Annexure -C
Statement of Account

Name of the Company: YELLOWSTONE SPECIALITY CHEMICALS PRIVATE
LIMITED

CIN No: U24100MH2020PTC339546

Statement of Account as on date:

Particulars: (Brief break up in respect of each item

needs to be given).

[. Sources of Funds

(1) Capital 10,00,000

(2) Reserves & Surplus (including balance in Profit 0

and Loss Account)

(3) Loan Funds

Secured loans from Financial | g

Institutions

Secured loans from Banks 0
Secured loans from Govt. 0
Others Secured loans 0
Debentures 0
Unsecured Loans 0

Deposits & interest thereon 0

Total Loan Funds

Total of (1) to (3) 0

II. Application of Funds

(1) Fixed Assets 0
(2) Investments 0
(3) (i) Current Assets, loans and Advances 0

.
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Less : (ii) Current Liabilities & provisions

Creditors 0
Unpaid Dividend 0
Payables In
Others : 0

Total Current Liabilities &
Provisions

Net Current assets (i -ii)

(4) Miscellaneous expenditure to the extent not

written off or adjusted
(5) Profit & Loss Account (Debit balance)
Totalof1to 5
Date: 24t March, 2023

Place: Mumbai

For Dayal and Lohia
Practising Chartered Accountant

For Daval and Lohia

Chartered Accountants

Firm Regn. No. $62200W
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BRIJESH KUMAR SONI
(Director)
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HARSHVARDHAK RAVI GOENKA
(Director)




YELLOWSTONE SPECIALITY CHEMICALS PRIVATE LIMITED
CIN : U24100MH2020PTC339546
BALANCE SHEET AS ON 20TH March, 2023

Particulars Note As at20th Mar, 2023  As at 31st March, 2022
No. (Rs in Lakhs) (Rs in Lakhs)
(Audited) {Audited)

ASSETS

(1) Non-current assets

{2) Current Assets
(a) Financial assets
(i} Cash and cash equivalents 2 - 9.28
(b} Other current assets - N

- 9.28
Total Assets N 9.28
EQUITY & LIABILITIES
Equity
{a) Equity Share capital 3 10.00 10.00
(b} Other Equity 4 {10.00) {1.06)
0.00 8.94
Liabilities
{1} Non-current liabilities - -
(2) Current liabilities
(a) Financial liabilities
(i) Trade payables - others 5 - 0.31
{ii) Other Financial liabilities 6 - 0.04
(b} Other current liabilities - -
{d) Other current liabilities - -
- 0.35
Total Equity and Liabilities - 9.28

Significant Accounting Policies 1
The accompanying notes form an integral part of the Financial Statements

For dayal and lohia
Chartered Accountants
Firm Regn No. 102200W

Ay

For and on behalf of the Board irectors

Anil Lohia Brijeshkumar Soni Harshvarghan Goenka
Partner Director Director

Membership No 031626 YT DIN : 00037955 DIN : 08239696

UDIN: 226216 2L BG RBGU 603 e 24/03/2023 Date: 24/03/2023

Place: Mumbai
Date: 24/03/2023



YELLOWSTONE SPECIALITY CHEMICALS PRIVATE LIMITED
CIN : U24100MH2020PT(C339546
STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED 20TH March 2023

Period ended 20th

Year ended 31st

Particulars Note Mar, 2023 March, 2022
No. {Rs in Lakhs) {Rs in Lakhs)
{Audited) (Audited)
1) INCOME:
Other income - -
Total Income {1) - -
11} EXPENSES: :
Other expenses 7 8.93 0.67
Total expenses (1} 8.93 0.67
Profit before tax {i-11) (8.93) {0.67)
Tax expense
Profit/(loss) for the year from continuing operations {8.93) (0.67)
Other comprehensive income/(expense) - -
Total other comprehensive income/{expense), net of tax - -
Total comprehensive income/{expense) for the year (8.93) {0.67)
Equity shares of par value Rs.10/- each
Basic and Diluted Earnings Per Share 8
Significant Accounting Policies 1

The accompanying notes form an integral part of the Financial Statements

For dayal and lohia
Chartered Accountants
Firm Regn No. 102200W

fw“”\

For and on behalf of the Board of Directors

CA Lt o
Anil Lohia P

Brijeshkumar Soni HarshvardhawGoenka
Partner Director Director

DIN : 00037955
Date: 24/03/2023

DIN : 08239696

Membership No 031626
Date: 24/03/2023

UDIN: 22095626 BG RGBGG -6 05
Place: Mumbai
Date: 24/03/2023



YELLOWSTONE SPECIALITY CHEMICALS PRIVATE LIMITED

CIN : U24100MH2020PTC339546
CASH FLOW STATEMENTAS ON 20TH MARCH 2023

Particulars

As at 20th Mar, 2023

(Rs. in Lakhs)

As at 31st March, 2022

{Rs. in Lakhs)

A. Cash flow from operating activities:
Net profit / (loss) before tax
Operating profit before working capital changes

Movements in Current Assets/Current Liabilities :
Increase/(decrease) in trade payables and other liabilities
Cash (used in) / generated from the operations

Direct taxes paid

Net cash (used in) / generated from the operations

B. Cash flow from investment activities:

Net cash (used in)/from

investment activities

C. Cash flow from financing activities:

Share Capital

Net cash (used in)/from

financing activities

Net increase / {decrease) in cash and cash equivalents

Closing balance of cash and cash equivalents

Opening balance of cash

Net increase / (decrease) in cash andr;

For dayal and lohia
Chartered Accountants
Firm Regn No 102200W

(4

Anil Lohia
Partner
Membership No 031626
UDIN: LG
Place: Mumbai

Date: 24/03/2023

and cash equivalents

u:valents

|G od BERGEE e

For and on behalf of the Board of Directors

(8.93) (0.67)
(8.93) (0.67)
(0.35) (0.06)
(9.28) (0.72)
(gtzs) (0t72)
(9-.28) (oj72)

- 9.28
9.28 10.00
(9.28) (0.72)

Brijeshkumar Soni
Director

DIN : 00037955
O3 pate: 2410312023

Director
DIN : 08238696
Date: 24/03/2023




YELLOWSTONE SPECIALITY CHEMICALS PRIVATE LIMITED
CIN : U24100MH2020PTC339546
STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD ENDED 20TH March, 2023

A Equity
Particulars As at 20th Mar, As at 31st March,
2023 2022
(Rs. in Lakhs) {Rs. in Lakhs)
Balance at the beginning of the year 10.00 10.00
Changes in equity share capital during the year ) .
Balance at the end of the reporting period 10.00 10.00
B Other Equity {Rs. in Lakhs)
Particulars Total
Balance as at 31 March 2021 (0.40)
Profit/(loss) for the year ended (0.67)
Balance as at 31 March 2022 (1.06)
Profit/(loss) for the period ended 31st Dec 2022 ) (8.93)
Balance as at 20 March 2023 {10.00)

Significant Accounting Policies - Note 1
The accompanying notes form an integral part of the Financial Statements

For dayal and lohia For and on behalf of the Board
Chartered Accountants

Firm Regn No. 102200W

pof Directors

ool

Anil Lohia i %E?ﬁgshkumar Soni

Partner Director Director

Membership No 031626 = . l’) A Gy 6 o DIN : 00037955 DIN : 08239696
e A G K LH O o

UDIN: 22 0%1 ¢ 26 Bé R f Date: 24/03/2023 Date: 24/03/2023

Piace: Mumbai
Date: 24/03/2023



YELLOWSTONE SPECIALITY CHEMICALS PRIVATE LIMITED
CIN : U24100IMH2020PTC339546
Statement of Significant Accounting policies and Other Explanatory Notes

1 Significant Ateounting Policies
1 Basis of Preparation

These financial stalements heve been prepared in accordance with the Indian Accounting Standards (referred to as “Ind AS™) as prescribed under section 133 of the Companies Act, 2013 read with Companies (indian
Accounting Standards) Rules ss amended from time to time.

wred at fair values, which sre disclosed in the Financial

These financial statements are prepared under the historical cost convention on the accsuat basis except for certain financial instruments, which are
Statements.

cation of sssets and fizbiltics of the Compeny is done into currest and non-current bsed on the aparating cycle of the business of the Company. The operating tycle of the business of the Campany is less
bility viithin a period of twelve

The cles
than twelve months and therefore &l current and non-current classifications are done based on the stztus of realizability and expected settlement of the respective asset and
months from the reponting date as required by Schedule 1 to the Companies Adt, 2013,

Accounting policies have been consistently applied except where newly issted sccounting standard is initizlly adopted or 2 1evision to an existing acceunting standard requites a change in the accounting policy

hitherto in use.

Use of Estimates
The preparation of the financial in ity with lnd AS requires mansgement to make estimates, j and ions These cstimates, ji and ions affect the application of
accounting policies and the reported amounts of assets and lizbilities, the disclosures of contingent assets 2ad Habilities at the date of financial statements and reported amounts of revenues and sxpenses during
the period. Accounting estimates could change from period Lo period. Actual resuits could differ from these estimates. Appropriste changes in cstimates are made 33 management becomes aware of cifrcumstances
surrounding the estimates. Changes in estimates are reflected in the financial statement in the period in which changes are made and if material, their eifects are disclosed in the notes to the financiaf statements

Summary of significant accounting policies
The operating cycle is the time between the acquisition of assets for processing and their reatisation in cash and cash equivalents. The Company has identified twelve months as its operating cycle

a) Current and not-current classification
Al assets and liabilitics have been classified as current or non-current as per the Company’s normal operating cycle and other ceitetia set out in the Division Il of Schedule Jil to the Companies Act, 2013. Based on the
nature of products and the time between acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has ascertained its operating tycle as 12 months for the purpose of
current and non-current classification of assets and liabilities.

An asset is treated as current when:

1tis expected to be realised o intended to be sold or consumed in normal operating cyele;

1t is held pimarily for the purpose of trading

Itis expected to be realised within 12 months after the reporting period; of

1tis cash or cash equivalent untess restricted from being exchanged or used to setile  liability for at least twelve months after the reporting period
The Campany classifies all other assets as non-current.

Aliability &5 treated as current when:

itis expected to be settled in normal operating cycle;

it is held primarily for the pumose of trading;

Itis due to be settled within twelie months afer the reporting pericd; or

There is no it right to defer th of the liability for at least 12 months after the reporting pericd.
The Campany classifies all other liabilities as non-current

Deferred tax assets and liabilities are classified as non-cutrent assets and fiabilities respectively.

b} Property, plant and equipment [PPE)

I Propesty, plaat and equipment are stated at cost net of tax/duty credit availed, less depreciation and impai losses, if any. Cost comprises of purchase price inclusive of taxes,
commissioning expenses, etc. up to the date the asset is ready for its intended use. When significant parts of property, plant and equipment are required to be replaced at intervals, the Company derecognizes the
replaced part, and recognizes the new part with its own associated useful fife and it is depreciated accordingly. Likewise, when a major inspection is perfarmed, its cast is recognized in the carrying amount of the
plant and equi as 2 repl if the ition ceiteria are satisfied. All other repair and maintenance costs are recognized in the statement of profit and foss as incurred.

i Capitat Work In Progress represents expenditure incurred on capital assets that are under construction or are pending capitaisation and includes Project expenses pending allocation. Project expenses pending
allocation are apportioned to the property, plant and equipment of the project propostionately on capitatisation.

Borrowing tosts on Property, Plant and Equipment’s are capitalised when the relevant recognition criteria specified in Ind AS 23 Borrowing Costs is met.

Becommissioning costs, if any, on Property, Plant and Equipmient are estimated at their present value and capitalised a5 part of such assets.

z

v Anitem of property, plant and equipment and any significant part initially recognised is derecognised upan disposal or when no fulure economic benefits are expected from its use or disposal. Any gain or toss arising
on derecogaition of the asset (calculated a5 the difference between the net disposat proceeds and the carrying ameunt of the asset}is included in the income statement when the asset is derecognised.

vi Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably. The casrying amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are chatged
10 profit or loss during the repatting period in which they are incurred.

<

i The residuat values and usefut lives of property, plant and equipment are reviewed at each financial year-end and 2djusted prospeciively, if appropiiate.

¢} Leased Assets
Leasehold lands are amortized over the period of lease. Buildings tonstructed on leasehold land are depreciated based on the useful life specified ia Schedule It to the Companies Act. 2013, where the lease period of
tand is beyond the life of the building. (n other cases, buildings consteutted on leasehold lsnds are amortized over the primary lease period of the lands. finance feases that transfer substantially all of the sisks and
benefits incidental to ownership of the leased item, are capitalized at the commencement of the lease at the fair value of the leased property or, if lower, at the present vatue of the minimum feasé payments.
Lease payments are appartioned between finance charges and a reduction in the lease liability 50 as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges ate recognized in
finance costs in the statement of profit and loss.
Aleased asset is depreciated over the useful life of the asset. However, if there is no reasonable certainty that the Company will obtain ownership by the end of the lease term, the asset is depreciated over the
shorter of the estimated useful life of the asset and the fease term.
Assets acquired on leases where a significant portion of the risks and rewards of owneiship are setained by lessor are classified as operating leases. Lease rentals are charged to the statement of profit and
foss on straight line basis.

d) Intangible assets
ftangible assets are recognized when it is probable that the future economic benefits that are attributable to the assets will fiow to the Company and the cost of the asset can be measured refisbly.
Intangible: assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less any rtisation and
losses. Internally generated intangibles, excluding capita costs, are not capitalised and the refated diture is reflected in profit of foss in the period in which the expenditure s incurred.
Intangible assets with finite fives are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible asset may be impaired. The amortisation period and the
amortisation method far an intangible asset with a finite useful fife are reviewed at least at the end of each reporting period, Changes in the expected usefut life of the expected pattern of onsumption of future
ecanomic benefits embodied in the asset are considered to modify the amortisation period or method, as appropriate, and afe treated as changes in accounting estimates. The amortisation expense on intangible
assets with finite fives s recognised in the Statement of profit and loss untess such expenditure forms part of carrying vatue of another asset.
Intangible Assets without finite life are tested for impairment at each Balance Sheet date and fmpairment provision, if any ate debited to profit and loss.
Gains ar Tosses arising from de-recogaition of an intangible asset are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are recognised in the statement of
profit of loss when the asset s derecognised. :




e} Depreciation methods, estimated useful lives and residual value
Depreciation on afl assets of the Company iz charged on Written down Va

s¢ over the useful life of 23sets mentioned in Schedule Il to the Companies Act, 2013

1} Botrowing costs
Barrowing costs directly attributable to the acquisition, construction of production of an asset that necessarily takes a substantial period of time to get ready for its intendad use or sale are Capitatised a5 part of the
cost of the asset. All pther borrowing costs are expensed in the period in which they ccour. Borrowing costs con
Borrawing cost also includes exchange differences 1o the extent regarded as an adjustment to the borrowing costs
n crmiaing the amount of borrowing costs eligibie for capitalization during a pericd, any income esrned on the patary of these is deducted from the bonowing Costs incurred.

of interest and othes costs that an entity incurs in connection with the borrewing of funds.

£) tepairment of Non-financial Assets:
Ga annwal basis the Company makes an zasessment of any indicator that may lead to Impairment of 2ssets. An assel is reated as impaited when the cargying cost of asset exceeds #ts recoverable
amaunt s higher of an assels fair vatue less cost o sell.
An impaitment loss &5 charged 1o the Staterent of Profit and Lass in the yees in which an asselis ideutified 3 impaired

e Recoverable

Thei i toss res in prier ing period is reverszd if there has been a change in the estimate of recoveeable amount.
The recoverable amount is the higher betweeen an asset’s fair value less sale costs and value in use. For the purposes of assessing impairment, assets are grouped together at the lowest level for which there is
P ly it i cash fiows {cash: ing units)

h) thventories
Items of inventories are vatued lower of cost or estimated net realisable value as given below.
i Raw Matetials and Packing Materiat
Raw Materials and packing materials are valued at Lower of Cost or market value, [Costis net of any taxes, wherever applicsbie). However materials and ather items held for use in the preduction of inventorizs are
written down below cost if the finished products in which they will be incorporated are expected to be sold at or below cost. Costs are determined on Weighted Average mcthiod

ii Work in process:
Work in process ae valued at the lower of cast and net realizable value. The cost is computed on weighted average methad.

iii finished Goods & semi finished poods:
Finished Goods & sami finished goeds are valued at lower of cost and net realizable value. The cost is computed on weighted average method 2nd includes cost of materials, cost of conversion and other costs
incurred in acquiring the inventory and bringing them to their present focation and condition.

iv Stores and Spares:
Stores and spare parts are valued at lower of purchase Costs are determined on Weighted Average method and net realis able value,

v Traded Goods:
Traded Goods are valued at lower of purchase cost and net reatisable value,

i} Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and demand deposits with banks, which are short-term, highly liquid investments, that are readily convertible into knowin amaunts of cash and which are subject 1o
insignificant risk of changes in value.

i} tnvestment
Alilnvestments in scope of Ind AS 109 are measured at fair value. financial instruments, which are held for trading, are classified 25 at Fair Value through Profit and loss (FVTPLY. For ali other financial instruments, the
Company may make an irevocable election to present in other ive incame {OCI) changes in the fair value. The Company makes such election on an instrument-by instrument basis. The
classification is made on initial recognition ard is irrevocable. If the Company decides to classify an instrument as at Fait Value through OCI (FVTOCI), then a fair value changes on the instrument, excluding
dividends, are recognized in the OCL. There is no recyciing of the amounts from OCI ta statement of profit and foss, even on sate of investment. However, the Company may transfer the cumulative gain or foss within
equity. Equity instruments included within the FVTPL category are measured at fair value with aff changes recognizd in the statement of profit and foss.

k) Foreign Currency Translation:
The Company's financiaf statements are presented in INR, which is afso the Company's functional cutcency.
Foreign currency transactions are recorded on initial recognition in the functional currency, using the exchange rate at the date of the transaction. At each batance sheet date, foreign currency monetary itemis are
teported using the closing exchange rate. Exchange differences that arise on settlement of monetary items of on reporting at each balance sheet date of the Company’s monetary items 2t the closing rate are
recognized as incame or expenses in the period in which they arise.
Non-monetary items, which are carried at historical cost denominated in a foreign currency, are reported using the exchange rates at the date when the fair value is determined.
The gain or los arising on transtation of non-monetary items i recognized In line with the gain or loss of the item that gave rise 1o the transiation difference.
The exchange gain of loss on conversion of the financiat statements for the purposes of consolidation are carried in other comprehessive income to be reclassified into statement of profit and foss on dispasal,

1} Provisions and Contingent Liabilities

i Provisions
The Company recognizes a provision when: it has a preseat legal or constructive obligation as a result of past events; it s likely that an outflow of resources wilf be required 1o settle the obligation; and the amount
has been reliably estimated. Provisions are not recagnized for future operating losses. Provisions are reviewed al each batance sheet and adjusted to reflect the current best estimates. Long term provisions are fair
valued to the net present value and the same are increased each year by providing for the finance portion at the EIR of the respective company.

i Contingent liabilities
Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence would be contirmed by the sccurrence of non-occurrence of one or more uncertain future events not
wholly within the control of the Company. A contingent ability also arises, in rare cases, where a liability cannot be recognised because it cannot be measured reliably.

m) Fair Valte Measurement
The Company measures financial instruments, such as, derivatives at fair value at each batance sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
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:
- tn the principal market for the asset or fiability, or
- In the absence of 3 principal market, in the most advantageous market for the asset of Hability
The principal of the most advantageous market must be zccessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset ar liabifity, assuming that market participants act in their economic best interest.

A fait value measurement of 3 non-financial asset takes into account a iarket participant's ability to generate economic benefits by using the asset i 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 unabservable inputs.

All assets and lisbilities for which fair value is measured or disclosed in the financial statements ate categorized within the fair value hierarchy, described as fofiows, based an the fowest level input that is
significant to the fair value measurement as a whole:

- Levet 1 - Quoted {unadjusted) market prices in active markets for identical assets or liabilities

- Level 2 - Valuation technigues for which the lowest level input that i 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 batance sheet on a recurring basks, the Company determines whether transfers have occuired between fevels in the hierarchy by re-assessing categorization {based
on the lowest level input that is significant to the fair value measurement as 2 whote) at the end of each reporting period.

For the purpose of fair vatue Gisclosures, the Company has determined classes of assets and fliabilities on the basis of the nature, characteristics and risks of the asset or liabifity and the level of the fair value
hierarchy as explained above.




n) Financial instruments

A
i

Financial assets
Initiat recognition and measurement
All financial s3sets are recognized initiatly at fait valuz plus, in the Cese of Financial ussels rot recorded at fair vatue thiough profit of foss, transaction coxts that are attributa

le to the acquisition of the

financial asset.

Financial 2seets are classified, at initiol recagnition, 2s financial assets measured at fair value or as finandial assets measured at amontized eost

Subsequent measurement

For purposes of subsequent messutement financial sssets are classified in two broad categories:

+ Finsnciat assets at fair value

» Financiat sssets st amortized cost

Wisere 2ssets are muasured at fair value, gains and losses are either recognized entirely in the statement of profit and foss {i.e. fair value through profit ur loss), of recognized in other comprehensive
income {i.e. fair value through other comprehensive income).

A financial ssset that meets the following two conditions is messured t amortized cost {net of any write down for impairment] unless the asset is designated at fair value through profit or Joss under the
fair value option.

« Business madel test: The objective of the Company's business modet is 1o hiold the financial asset to collect the contractual (ash flows {rather than to sefl the instrument pricr 10 its cordsaetuat maturity
torealize its fzir value changes)

« Cash flow characteristics test: The contactual terms of the financial asset give rise on specitied dates to cash flows that are solely payments of principat and interest on the principal amount outstanding.

Even if an il meels the wo to be meassured at amortized cost of fair value through ather comprehensive income, a financiz! asset is messured 3t fair value thzough prafit or loss
doing 5o eliminates or reduces 3 or tecognition inconsister s referred to as an 'accounting mismatch) that wauld othenvise arise from measuring sssets or fizbilities

or recognizing the gains and losses on thent on different bases,
Al other financial asset is measured at fair value through profit or loss.
Altequity investments other thaa investment on sutisidiary , joint venture and associates are measured at fair value in the balance sheet, with vatue changes recognized in the statement of profit and Joss.

Derecognition of financial instruments

Afinancizt asset {or, where applicable, a part of a finsnciat asset or part of 3 group of similar financial assets}is primarily derecognized {i.e. remaved from the Company's balance sheet) when:

« The rights 1o receive cash flows from the asset have expired, ot

« The Company has transferred its rights to receive cash flows from the asset or fias assumed an cbligation ta pay the received cash flows in full without material delay to a 1hird pady under a 'pass-
through' arrangement and either:

{3) thie Company has transterred substantially afl the risks and rewards of the asset, or

{b) the Company has neither transferred nor retained substantially all the risks and rewatds of the asset, but has transferred cantrol of the asset.

When the Company has transferred its righits 1o receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and ta 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 transferted control of the asset, the Company cohtinues to recogaize the transferred asset
0 the extent of the Company's continuing involvement. In that case, the Company alsa recognizes an associated Yability. The transferred asset and the associated liability are messured on a basis that
reffects the rights and obligations that the Campany has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the maximum amount of consideration that the
Company could be required 1o repay.

tmpairment of financial assets

Trie Company assesses impairment based on expected credit losses (ECL) model to the Financial assets measured at amortized cost.

Expected credit losses are measused through 2 loss atlowance at an amount equal to:

= the 12-months expected credit fosses (expected credit losses that result from those default eveats‘an the financial instrument that are possible within 12 months after the reporting date); or
« fulllifetime expected credit losses {expectes credit Josses that result from all possible default events over the tife of the linancial instrument).

Thie Company follows ‘simpiified approach’ for recognition of impairment loss alfowance on:

= Trade receivables or contract revenue seceivables; and

= All lease receivables

Under the simplitied approach, the Company does not track changes in credit risk. Rather, it recognizes impairment foss allowance based on fetime £CLs at each reparting date, sight from its initial
recogaition.

The Company uses 3 provision matrix to determine impairment loss aliowance on the portfolio of trade receivables. The provision matrix is based on its historically observed default rates over the expected
life of the trade receivable and is adjusted for forward logking estimates. At every reporting date, the historical observed default zates are updated and changes in the forward-ooking estimates are analysed.
For recognition of irapaitment loss on other financial assets ahd risk exposure, the Company determines that whether there has been a significant increase in the credit risk since initial recognition. If credit
risk has not increased significantly, 12-months ECLis used to pravide for impairment foss. However, if credit risk has increased significantly, fifetime ECL i used. ¥, in a subsequent period, tredit quality of
the instrument improves such that there is no longer a significant increase in credit risk since inftial recognition, then the Company reverts to recognizing impairment loss allowance based on 12-months
ECL.

For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the basis of shared credit risk characteristics with the objective of facilitating an anaiysis that is
designed to enable significant increases in credit risk to be identified on a timely basis.

Financiaf liabilities.

Initial recognition and measurement

Allfinancial liabilities are recognized initiaily at fair value and, inthe case of loans and borrowings and payables, net of directly attributable transaction costs.
The Company's financial liabilities include trade snd other payables, loans and borrowings including bank overdrafts, and derivative financial instruments.

Subsequent measurement
The measurement of financial lisbilities depends on their classification, as described betow:

Financial liabitities at fair value through profit of loss

Financial liabiities at fair value through profit or loss include financial lisbilities held for trading and financia! iabilities designated upon initial recognition as at fair value through profit ot loss.

Financial fiabilities are classified as held for trading if they are incurred for the purpase of repurchasing in the near term. This category also includes derivative financiat instruments entered into by the
Company that are not desi 5 hedging & in hedge relationships zs defined by Ind AS 109. Sepatated embedded devivatives are also dassified as held for trading unless they are
designated as effective hedging instruments.

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

financiat iabilities designated upon initiaf recognition a1 fair value through profit of loss are designated at the initial date of recognition, and only if the criteria in ind AS 109 are satisfied.

Loans and borrowings:
After initial ition, i bearing foans and b are measured at amortized cost sing the effective interest rate (IR} method.

Gains and losses are recognized in profit or loss when the fiabilities are derecognized as well as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount of premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is included as finance costs in the
statement of profit and loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a foss it incurs because the specified debtor fails to make a

payment when due in accordance with the terms of 2 debt instrument. Financial guarantee contracts are recognized initially as a fiability at fair value, adjusted for transaction costs that are directly

attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance ined as per impai qui of Ind AS 109 and the amount
ized less g izati

Derecognition

A financial fiability is derecognized when the obtigation under the liability is discharged or cancefled or expires. When an existing financial lisbifity is replaced by another from the same lender on

substantially different terms, of the terms of an existing liability are substantially modied, such an exchange or modification is treated as the derecogaition 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 foss.

Offsetting of financial instruments
Financial 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 settie on a net basi, to realize the assets and settle the liabilities simultaneausty.

-~
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The Company vses derivative finzodial instruments, such a6 forward cutrency contracts, interest rate swaps and forward commodity contracts, to hedge its foreign curiency tisks

interest tate tisks and

commadity price risks, respectively.

Such derivative financial instruments are initially recognised at fair value on the date on which a dei
financial assets when the fair valoe i pesitive and as financial lisbilities when the fair value is negative.

¢ under Ind AS 102 are recognised i the statement of profit and logs.

d at fair value. Detivatives are carried 33

tive contract s enteted into ang are &

The purchese contraets that meet the definition of 3 deriv,

o} Revenue Recognition
A Revenue from Operations :

Revenue is recognised upon transfer of control of promised products of services 10 customers in an amount that refiects the consideration which the Company expects 10 e in exchange for those

products or services.
Revenue is recognised (o the extent that itss prebable that the economic benefits will ffow to the Company and the revenue can be reliably messured, regardiess of when the payment is being made.

Revenue is recognized al peint in time when the performance obligation with respact to Sale of goods or rendering of services to the Customer which is the point in time when the customer receives the
goods and services .

Revenue from related parties is recognized based on transaction price which is at arm’s leagth,

Revenue is measured at the fair value of the consideration received or receivable, after the deduction of any trade discounts, volume rebates , sales return an transfer of control in respect of ownership to
the buyer which is gencrally on dispateh of goeds and auy other taxes or duties collected on behaff of the Government whith ere levied on sales such as Goods and Services Tax [GST). Discounts given include
rebates, price reductions and other incentives given to customers. No element of financing is deemed present as the sales are made with a payment term which is consisteat with market practice.

Revenue from services is recognised when all refevant activities are completed and the sight 1o receive incame is established. This is applicable in case of Job Work services given by the Company to the
Customers.
e Campany disaggregates revenue from sale of gaods of readering of services with customers by product dlassification , geographical region and Custemer Category.

Use of signifil j in revenue

« The Company assesses the services promised in 2 contract and identities distinct gerformance obligsticns in the contract. dentification of distinet obligation involves o
the deliverables and the ability of the custamer to benefit independently from such deliverables

« fudgement is atso required to determine the transaction price for the contract. The ttansaction price coutd be either a fixed amount of customer consideration or variable consideration with elements such
a¢ volume discounts, service lovel credits, price concessions. The transaction price is also adjusted for the effects of the time value of money if the contract includes a significant financing component.

* The Company uses ji to an selling price for a performance obligation. The Company allocates the transaction price to each performance obfigation on the basis of
the relative standatone selling price of each distinet service promised in the contract.
+ The Company exercises ji in it whether the obligation is satisfied at a point in time or aver a period of ime. The Campany considers indicators such as how customer

consumes benefits as services are rendered or who controls the asset as it is being created or existence of enforceable right to payment for performance to date and alternate use of such service, transfer of
significant risks and rewards 1o the customer, acceptance of delivery by the custemer, ete.

B Other Operating Income / Other Income .

(il Eligile export incentives are recognised in the year in which the conditions precedent are met and there is no significant uncertainty about the collectability. In respect of incentives attributable to the export
of goods, the Company following the accounting principle of matching revenue with the cost has recognised export incentive receivable when all conditions precedent to the eligibility of benefits have been
satisfied and when it is reasonably certain of deriving the benefit. Since these schemes are meant for neutralistion of dutics and taxes on inputs pursuant to exports, the same are grouped under material
costs.

The other export incentives that da not arise out of neutralisation of duties and taxes are disclosed under other operating revenue.
{ii} Revenue in respect of insurance fother claims, commission eic. are recognised only when it is reasenably certain that the uitimate collection will be made.

(i) Interestincome is recognised on time proportion basis taking into account the amount cutstanding and the rate applicable.
Dividend income is recognised when the right to receive the same is established,
Current investmenits are marked to market at the end of the relevant period and the resultant gains or losses are recognised in the Income statement,

(v
v

(i} For all debt instruments measurad either at amortised cost or at fair value through other compretiensive income, interest incame is recorded Using the effective interest rate (EIR). £IR s the rate that exactly
discounts thie estimated future cash peyments or teceipts over the expected fife of the financiat instrument or a sharter period, where appropriate, to the gross carrying amount of the financiaf asset or to the
amortised cost of a financial liability. When calculating the effective interest rate, the Company estimates the expetted cash flows by considering all the contcactual terms of the financial instrument {for
example, prepayment, extension, calf and simifar optioris) but does not consider the expected credit losses. interest income is included in finance income in the statement of profit and foss.

{vii) Other Operating lncome / Other income is recognised to the extent that itis probable that the economic benefits will flow to the Company and the revenue can be refiably measured, regardiess of when the
payment is being made.

) Taxation
Tax exnenses comorise Current Tax and Deferred Tax.:

i) Current Tax:
The income tax expense or credit for the period is the tax payable on the current period's taxable incomme based on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and
liabilities atteibutable to temporaty differences and to unused tax Josses. The current income tax charge is calculated on the basis of the tax faws enacted or substantively enacted at the end of the reporting period in
the countries where the company and s subsidiaries and associates operate and generate taxable income. Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected 10 be paid to the tax authorities.

i} Deterred Tax:

Oeferred income: tax is provided in full, using the lisbitity method, on temporary differences arising between the tax bases of assets and liabilities and their catrying amounts in the standalone financial statements.
Hawever, deferred tax liabilities are not recognised i they arise from the initial recognition of goodwill. Deferred income tax is also not accaunted for if it arises from initiat recognition of an asset or liability in a
transaction other than a business combination that at the time of the transaction affects neither accounting profit nor taxable profit {tax loss). Deferrad income tax is determined using tax rates {and laws) that have
ben enacted or substantially enacted by the end of the reporting period and are expected to apply when the refated deferred income tax asset is realised or the deferred income tax liability is settled. Deferred tax
assets are recognised for all deductible temporary differences and unused tax fosses only if it is probable that future taxable amounts will be available to utilise those temporary differences and losses. Current and
deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive
income of directly in equity, respectively.

for items recognised in OCl or equity, deferred / current tax is aksa recognised in OCI or equity.

al Research and Development
Revenue expenditure on fesearch and developrent is charged to Statement of Profit and Loss in the year in which it is incusred. Capital expenditure on research and development is considered as an addition to

property, plant & equipment / intangibile assets.

1) Earnings Per Share
Earnings per share are calculated by dividing the net profit of foss before OCI for the year by the weighted average number of equity shares outstanding during the pericd. For the purpose of calcutating diluted
earnings per share, the net profit of loss before OC! for the period attributable to equity shareholders and the weighted average nurmber of shares outstanding duting the period are adjusted for the effects of all
dilutive potential equity shares.

s} Trade Payables & Trade Receivables
Apayable is classifled as a trade payable” & it is in respect of the amount due on account of goods purchased or services received in the normal course of business. These amaunts represent liabifities for goods and
services pravided to the Company prior to the end of the financial year which are unpaid. These amounts are unsecured and are usually Settled as per the payment terms stated in the contract. Trade and other
payables are presented as current liabilities untess payment is not due within 12 months after the reporting period. They are recognised initially at their fair value and subsequently measured at amortised cost sing
the EIR method.

A teceivable is classified as a ‘trade receivable’ if it is in respect of the amount due on account of goods sold ar services rendeted in the normal course of business. Trade receivables are vecognised nitially at fair
value and subsequently measured at amortised cost sing the IR method, less provision for impairment.

1) Preliminary Expenses
Company Amortises Preliminary Expenses in 60 instaliments commencing from the month in which they incurred.




YELLOWSTONE SPECIALITY CHEMICALS PRIVATE LIMITED
CIN : U24100MH2020PT(339546
Notes to financial statements

Note
2 Cash and Bank Balances
A Cash and Cash Equivalent
i) Balances with banks
Total
3 Equity Share capital

AUTHORISED
1,00,000 Equity Shares of Rs. 10/- each

ISSUED, SUBSCRIBED AND PAID UP

1,00,000 Equity Shares of Rs. 10/- each
Total issued, subscribed and fully paid up share capital

Period ended
20th Mar, 2023
{Rs. in Lakhs)

Year ended 31st
March, 2022

{Rs. in Lakhs)

2.28

9.28

Period ended
20th Mar, 2023
{Rs. in Lakhs)

Year ended 31st
March, 2022

{Rs. in Lakhs)

10.00 10.00
10.00 10.00
10.00 10.00

a) fliation of the shares ding at the b and at the end of the year
Period ended 20th Mar, 2023 Year ended 31st March, 2022
Particulars
Amount Amount

Number {Rs. in Lakhs} Number {Rs. in Lakhs)
Shares outstanding at the beginning of the year 100,000 10.00 100,000} 10.00
Shares issued during the year . . - R
Shares bought back during the year . | | |
Shares outstanding at the end of the year 100,000 10.00| 100,000 10.00}

b) Terms [ rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10/- per share. Each holder of equity shares is entitled to one vote per share.

¢l Shares held bv holding / ultimate holding companv and /or thelir subsidiaries / associates

Out of equity shares issued by the Company, shares hel

d by its holding company are as foflows:

Name of Shareholder

Period ended 20t

h Mar, 2023

Year ended 31stMarch, 2022

No. of Shares held]

Laxmi Organic industries Ltd*

100,000]

% of Holding | No, of Shares held| % of Holdin,
100.00 100,000 100.00

*One share held bv Harshvardhan Goenka as nominee of Laxmi Organic Industries

d} Details of sharehalders holding more than 5% shares in the Company

Name of Shareholder

Period ended 20th Mar, 2023

Year ended 31st March, 2022

No. of Sharesheld] % of Holding | No. of Shares held] % of Holding
Laxmi Organic Industries Ltd 100,000! 100.00 1004000| 100.00
&) As per the records of the Company, including its register of shareholders/members and other declarations received from
shareholders, the above shareholding represents legal ownerships of the shares.
As at As at
Period ended Year ended 31st
20th Mar, 2023 March, 2022
{Rs. in Lakhs) {Rs. in Lakhs)
4 Other Equity
Retained Earnings
Opening Balance (1.06) {0.40)
Profit/{Loss) For the year (8.93) {0.67)
Closing Balance (10.00} {1.06)
S  Trade Payable {atamortised cost)
Trade payables
To Auditors - 0.18
To Others - 0.13
Total - 0.31
Trade Payahle Ageing Schedule
{ Ageing from due date of payment)
{a) AsatMarch 20,2023
Range of O/s period MsME Others
Undisputed Disputed Undisputed Disputed
Unbifled - - - B
Not Due - - - -
Less than 1 year - - - -
1-2 years - - - -
2-3 year - - - -
> 3 years - - - -
Total - - - -
.




(b) As atMarch 31, 2022

Range of Ofs period MSME Others
Undisputed Disputed Undisputed Disputed

Unbilled - - 0.18

Not Due - - 0.07

Less than 1 year - - -

1-2 years N _ - 0.07

2-3 year . . -

> 3 years - - -

Total - - 0.31

As at As at

Period ended Year ended 31st
20th Mar, 2023 March, 2022

(Rs. in Lakhs} (Rs. in Lakhs)
6  Other Financial Liabilities
Duties & Taxes payable - 0.04
- 0.04
7  Other Expenses
Audit Fees 0.18 0.18
Filling Fees 0.27 0.04
Professional Fees 8.49 0.45
Total 8.93 0.67
a) Payment to auditors
Audit fees 018 018
For Other matters - Included in Professional Fees 0.22 0.41
Total payments to auditors 0.40 0.59
8 Disclosure as required by Accounting Standard —IND AS 33 “Earning Per Share” of the Companies {Indian Accounting Standards)
Rules 2015.

Net Profit / (loss) attributable to equity shareholders and the weighted number of shares outstanding for basic and diluted earnings
per share are as summarised below:

Period ended Year ended 31st
Particulars 20th Mar, 2023 March, 2022
Net Profit / {Loss) as per Statement of Profit and Loss (Rs in Lakhs) (8.93) {0.67)
Qutstanding equity shares at the year ended {shares in nos) 100,000 100,000
Eamnings per Share - Basic (Rs.} & Difuted (Rs} (8.93} {0.67)




9 Disclosure in accordance with Ind AS - 24 “Related Party Di: ", of the C ies { Indian A i dards] Rules, 2015

Related party transactions
a) Name of the related parties and related party relationships excluding other than some related party whom no transactions during the year:

Laxmi Organic Industries Limited - Holding Company
Cellbion Lifesciences Pvt. Lid. - Fellow Subsidiary
Laxmi Lifesciences Pyt 1td. - Fellow Subsidiary
taxmi Organic Industries {Europe) BV - Fellow Subsidiary
taxmi Petrochem Middle East FZE {terminated w.e.f 8th Dec, 2022} - Fellow Subsidiary
Saideep Traders - Partnership of Fetlow Subsidiary
Viva Lifescience Private Limited - Fetlow Subsidiary
Yellowstone Fine Chemicals Private Limited - Feltow Subsidiary
Laxmi Speciality Chemicals {Shanghai) Co. Ltd. - Fellow Subsidiary
Laxmi ltaly S.R.E. (W.e.f. July 21, 2021) - Step doiwn Subsidiary
Yellowstone Chemicals Pyt Ltd {taken over by holding company w.e.f 30th Sept, 2022} - Step down Subsidiary
Acetyls Holding Pvt Ltd {taken over by holding company w.e.f 30th Sept, 2022) - Fellow Subsidiary
Laxmi USA LLC {formation& incorporation is done, capital infusion is not yet done) - Fellow Subsidiary
b) Directors:

Mr. Harshvardhan Goenka
Mr. Brijeshkumar Soni {W.e.f. 22nd June 2022)
Mr. Partha Roy Chowdhury {Resigned on 22nd fune 2022}

Relatives of Directors

VD Goenka {Deceased on 8th Dec, 2021)

Ravi Goenka

Rajeev Goenka

Aditi Goenka

Aryavrat Goenka

Avantika Goenka

Ridhiema Goenka

Manisha Goenka

Niharika Goenka

Vimaladevi Goenka {Deceased on 27th Oct, 2021)
Sudeshna Roy Chowdhury (Till 22nd June 2022)
Sudhir Roy Chowdhury {Till 22nd June 2022}
Kalyani Roy Chowdhury {Till 22nd June 2022)
Sudha Soni {w.e.f 22nd June 2022)

Shiv Buksh Soni {w.e.f 22nd June 2022)
Jamuna Devi Soni {w.e.f 22nd lune 2022)
Nikhi{ Soni {w.e.f 22nd June 2022)

Nikita Soni {w.e.f 22nd June 2022}

10 FairValue Hierarchy
This section explains the jud; and esti made in ining the fair values of the financial instruments that are {a) recognised and measured at fair value and (b) measured
at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of the inputs used in determining fair value, the group
has classified its financial instruments into the three levels prescribed under the ing standard, An expl of each level follows underneath the table,

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Llevel 2 - Inputs other than quated prices included within Level 1 that are observable for the asset or liahility, either directly {i.e. as prices) or indirectly {i.e. derived from prices}).
tevel 3 - Inputs for the assets or liabilities that are not based on observable market data {unobservable inputs).

11 Vide board resolution dated 17th March, 2023 the company is in the process of Striking off its name form the Register of Companies. Hence Financials are not prepared on the basis of Going
Concem.

Ffor dayal and lohia For and on behalf of the Board of ors
Chartered Accountants
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INDEPENDENT AUDITOR’S REPORT

To
The Members of Yellowstone Speciality Chemicals Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the financial statements of Yellowstone Speciality Chemicals Private Limited (“the
Company”), which comprise the Balance Sheet as at 20 March 2023, the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for
the period then ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information.

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 in the manner so required and
give a true and fair view in conformity with the accounting principles generally accepted in India, '

(@) in the case of the Balance Sheet, of the state of affairs of the Company as at March 20, 2023;

(b) in the case of the Statement of Profit and Loss (including Other Comprehensive Income), of the loss for
the period ended on that date;

(c) in the case of the Statement of Changes in Equity, of the Changes in Equity for the period ended on that
‘date; and

(d) in the case of the Statement of Cash Flow, of the Cash flows for the period ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Companies Act, 2013(‘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 Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Matters

Vide board resolution dated 17t March, 2023 the company is in the process of Striking off its name form the
Register of Companies. Hence Financials are not prepared on the basis of Going Concern.

703, kohinoor square, n.c. kelkar marg, shivaji park, dadar, mumbai - 400 028.
phone : (022) 3507 7087 e e-mail : dayalandlohia@gmail.com e website ; www.dayalandlohia.in
GSTIN : 27AAAFD1548C1ZY
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, 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 there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair view
of the financial position, financial performance of the Company in accordance with the accounting principles
generally accepted in India, including the Accounting Standards specified under section 133 of the Act. 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 implementation and maintenance of accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
- maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the financial
statement 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 ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so. The Board of Directors are also responsible for
overseeing the Company'’s financial reporting process.

Auditor’s Responsibilities 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
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fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

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

o |dentify 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.

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

¢ Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

o 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.

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

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

1.

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 companies Act, 2013, we give in
the “Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

In our opinion, proper 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 Comprohensive Income, the
Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report are in
agreement with the relevant books of account.

In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section 133
of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

Since the Company is in the process of Striking off its name from the Register of the Companies
question of obtaing written representations from the directors of the Company, in terms of Section
164(2) of the Act, does not arise.

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”.

With respect to the matter to be included in the Auditors’ Report under Section 197(16) of the Act, in
our opinion and to the best of our information and according to the explanations given to us, the
Company has neither paid nor provided any remuneration to it's directors during the period.

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, in our opinion and to the best of our information and
according to the explanations given to us:

i.  The Company does not have any pending litigations which would impact its financial position.
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ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

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

iv. (a) The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other persons or entities, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or 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 have
been received by the Company from any persons or entities, including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the Company
shall directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Party or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (iv) (a) and (iv) (b) contain any material mis-statement.

V. The Board of Directors of the Company have neither proposed nor paid any dividend for the period.

For Dayal and Lohia
~ Chartered Accountants
Firm Reg. No. 102200W

ST
A
Place : Mumbai. ~ Anil Lohia
Date : 24t March, 2023. (Partner)

UDIN: 23 031¢2.6 BHRBEIG y603 . Membership No: 031626
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Yellowstone Speciality Chemicals Private Limited

Annexure A to the Indepehdent Auditors’ Report

The Annexure refetred to in our report to the members of Yellowstone Speciality Chemicals Private Limited(‘the
Company’) for the period ended on 20th March, 2023.

)

i)

vi)

vii)

Vil

In our opinion and according to the information and explanations given to us, the Company does not
have any Fixed Assets. Accordingly, reporting under clause (i) of the Order is not applicable to the
Company.

The operation of company is not yet commenced. Hence, the Company does not have any physical
inventories. Accordingly, reporting under clause (i) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of books
of account, the Company has not given unsecured loan to Company covered in the register maintained
under section 189. Accordingly, reporting under clause (iii) of the order is not applicable to the
Company.

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of section 185 and 186 of the Act in respect of investments made. The
Company has not given any loan, guarantee or security.

The Company has not accepted deposits during the period and does not have any unclaimed deposits
as at March 20, 2023 and therefore, the provisions of the clause 3(v) of the order are not applicable to
the Company.

The operation of the company is not yet commenced. Hence, the Company does not have any cost.
Thus, reporting under clause 3(vi) of the order is not applicable to the Company.

a) According to the records of the Company, undisputed statutory dues including Income-tax, Goods
and Service Tax, custom duty, cess and any other material statutory dues have been regularly
deposited with the appropriate authorities. According to the information and explanations given to
us, no undisputed amounts payable in respect of aforesaid dues were outstanding as at 20th
March, 2023 for a period of more than six months from the date it became payable.

b) According to the records of the Company and information and explanations given to us there are
no dues of Income-tax, Goods and Service Tax, custom duty, cess and any other material statutory
dues.

According to the records of the Company and information and explanations given to us there are no
transactions which are not recorded in the books of account and have been surrendered or disclosed
as income during the period in the tax assessments under the Income Tax Act, 1961 (43 of 1961).
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In our opinion and according to the information and explanations given to us, the Company has not
taken loans or borrowings from financial institutions, banks and government or has not issued any
debentures. Hence reporting under clause 3(ix) of the Order is not applicable to the Company on the
basis.

The Company has not raised any money by way of initial public offer or further public offer (including
debt instruments) and term loans during the period. Accordingly, paragraph 3 (x) of the Order is not
applicable.

Further, the Company has also not made any preferential allotment or private placement of shares or
fully or partly convertible debentures during the period.

According to the information and explanations given to us, no material fraud by the Company or on the
Company by its officers or employees has been noticed or reported during the course of our audit.

In our opinion and according to the information and explanations given to us, Company is not a Nidhi
Company. Accordingly, paragraph 3(xii) of the Order is not applicable.

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 compliance with sections 177 and 188 of
the Act where applicable and details of such transactions have been disclosed in the financial
statements as required by the applicable accounting standards

According to the information and explanations give to us and based on our examination of the records
of the Company, the internal audit system is commensurate with the size and nature of it's business.

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

The Company is not required to registered under section 45-IA of the Reserve Bank of India Act 1934.
Accordingly, paragraph 3(xvi) of the Order is not applicable.

The Company has incurred cash losses in the financial period and in the preceding financial year of
Rs.8.93 lakhs and Rs.0.67 lakhs respectively. ’

According to the information and explanations given to us, there has not been any resignation of the
statutory auditors during the period.

Based on our examination of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial statements,
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we are of the opinion that no material uncertainty exists as on the date of audit report in the capability
of the company to meet its liabilities as and when they fall due.

xx)  According to the information and explanations given to us, the Company was not required to transfer
any unspent amount to a Fund specified in Schedule VII of the Companies Act.
xxi)  According to the information and explanations given to us, the Company was not required to prepare
Consolidated Financial Statements, hence paragraph 3(xxi) of the Order is not applicable.
For Dayal and Lohia
Chartered Accountants
~._  FirmReg. No. 102200W
) <\WMWV - ,L,:‘w/\\,,s
Place : Mumbai. Anil Lohia
Date : 24t March, 2023. (Partner)

UDIN: 23031¢2.6 86 RBGICG J¢ oo, . Membership No: 031626
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ANNEXURE - ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF YELLOWSTONE SPECIALITY PRIVATE LIMITED

Report on the Internal Financial Controls under Para (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 Yellowstone Speciality Chemicals
Private Limited (‘the Company”) as of 20th March, 2023 in conjunction with our audit of the financial
statements of the Company for the period ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

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

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, 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
20th March, 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 Dayal and Lohia
Chartered Accountants
Firm Reg. No. 102200W

Q\ o 'N V/{»C;n/,\_, wwf
Place : Mumbai. Anil Lohia

Date : 24 March, 2023. (Partner)
WIN:25631 62 3e Gy 4 oy Membership No: 031626




