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Particulars Note 
No 

As at 
 Aug 31, 2024 

As at 
 Mar 31, 2024 

As at 
 Mar 31, 2023 

As at 
 Mar 31, 2022 

assets 
   205.39 120.11 100.71    66.79  
        
Current assets       
(a) Inventories 14 1,505.73 1,417.94 1,125.33 699.80  
(b) Trade receivables  15 1,945.70 1,626.25 1,023.32 557.05  
(c) Cash and bank 
balance 16 174.91 29.98 18.91 226.68  

(d) Other current assets 17 196.40 206.62 54.60 249.65  
   3,822.74 3,280.80 2,222.16 1,733.18  
 Total  4,028.13  3,400.90 2,322.87 1,799.97 
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RESTATED STATEMENT OF CASH FLOWS  
 

(Amount in Lakhs) 
Particulars For the period 

ended 
Aug 31, 2024 

For the year 
ended 

Mar 31, 2024 

For the year 
ended 

Mar 31, 2023 

For the year 
ended 

Mar 31, 2022 
A. Cash flow from operating 
activities 

          

Net Profit / (Loss) before tax     (54.98)     388.53   310.25   220.36  
Adjustments for:           
Depreciation and amortisation         4.78         13.54        8.94        2.18  
Interest income        (0.24)         (1.61)      (1.22)      (1.61) 
Balance written back               -            (7.70)      (7.55)             -    
Share based payment expenses         1.60           1.06        0.53              -    
Sundry balances written off               -             7.69      36.93              -    
Fixed assets written off               -                  -          1.43              -    
Foreign exchange gain/ loss        (3.86)         (6.02)       8.00       (1.98) 
Finance costs       64.67         99.13      36.11      18.40  
Operating profit / (loss) 
before working capital 
changes 

  
    11.96      494.63   393.42   237.33  

            
Changes in Operating Assets:           
Adjustments for (increase) / 
decrease in operating assets: 

          

(Increase)/ Decreases in trade 
receivables 

  (319.45)    (610.61) (503.21)     42.52  

(Increase)/ Decreases in 
inventories 

    (87.79)    (292.62) (425.52)   (71.14) 

(Increase)/ Decreases in other 
assets 

       (0.30)    (156.81)  190.31  (121.65) 

(Increase)/ Decrease in loans 
& advances 

    (14.00)                 -              -                  -  

Increase/ (Decrease) in trade 
payables 

      18.89       (57.57)     90.88    (63.96) 

Increase/ (Decrease) in 
provisions 

      39.67         68.75      21.41      34.24  

Increase/ (Decrease) in other 
current liabilities 

      46.24     (124.16)     43.72      54.74  

Cash generated from 
operations 

  (304.79)   (678.39) (188.99)  112.09  

Net income tax (paid) / refunds 
received 

    (45.00)    (126.02) (103.76)   (63.69) 

Net cash flow used in 
operating activities 

(A) (349.79)   (804.40) (292.75)     48.40  

            
B. Cash flow from investing 
activities 

          

Purchase of fixed asset        (6.27)         (5.17)   (26.35)   (18.80) 
Interest received         0.20           2.18        0.44        1.47  
Term deposits        (0.53)         (0.85)      (6.12)      (5.40) 
Net cash flow used in 
investing activities 

(B)      (6.60)        (3.83)   (32.03)   (22.73) 

            
C. Cash flow from financing 
activities 

          

Net Increase / (Decrease) of 
borrowings 

   370.79      918.23   205.50       (6.51) 

Issue of shares       51.06                -                -                -    
Share issue expenses     (25.54)               -                -                -    
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Particulars For the period 
ended 

Aug 31, 2024 

For the year 
ended 

Mar 31, 2024 

For the year 
ended 

Mar 31, 2023 

For the year 
ended 

Mar 31, 2022 
Share application money 
received 

   170.00                -                  -                -  

Dividend paid               -                  -      (52.50)   (56.00) 
Finance cost     (64.67)      (99.13)   (36.11)   (18.40) 
Net cash flow generated 
from financing activities  

(C)  501.64      819.10   116.89    (80.91) 

        
Net decrease in cash and 
cash equivalents (A+B+C) 

   145.26         10.87  (207.89)   (55.23) 

Cash and cash equivalents at 
the beginning of the year / 
period 

  
    29.65         18.79   226.68   281.91  

Cash and cash equivalents at 
the end of the year / period  

   174.91         29.65      18.79   226.68  

Components of cash and 
cash equivalents 

          

Balance with banks and cash 
on hand 

   174.91         29.65      18.79   226.68  

     174.91         29.65      18.79   226.68  
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Auditor’s Responsibilities 
 
1. We have examined the Restated Financial Information taking into consideration: 

 
a. The terms of reference and terms of our engagement agreed upon vide our engagement letter dated April 
25, 2024 requesting us to carry out the assignment, in connection with the oƯering.  
 

b. The Guidance Note also requires that we comply with the ethical requirements of the Code of Ethics 
issued by the ICAI; 
 

c. Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence 
supporting Restated Financial Information; and 
 

d. The requirements of Section 26 of the Act and the ICDR Regulations.  
 

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance 
with the Act, the ICDR Regulations and the Guidance Note in connection with the oƯering. 
 

These Restated Financial Information has been compiled by the management of the company from audited 
financial statements for the period ended August 31, 2024 and for the financial year ended on March 31, 2024, 
March 31, 2023 and March 31, 2022, which have been approved by the Board of Directors. These audited 
financial statements were prepared by the Company in accordance with Generally Accepted Accounting 
Principles in India (Indian GAAP) to comply with the Accounting Standard (“AS”) prescribed under section 133 
of the Act read with Rule 7 of the companies (Accounts) Rules, 2014 (as amended), and with the relevant 
provisions of the Act, a pronouncement of the institute of Chartered Accountant of India (“ICAI”).  
 

2. For the purpose of our examination, we have relied on: 
 

a. Independent Auditors’ Report issued by us dated February 25, 2025 on the financial statements of the 
Company as at and for the period ended August 31, 2024 as referred in para above.  
 

b. Independent Auditor’s Report issued by us dated September 5, 2024 on the financial statements of the 
Company as at and for the year ended March 31, 2024 as referred in para above. 
 

c. Independent Auditor’s Report issued by previous auditor Madhav Joshi & Associates dated September 2, 
2023 on the financial statements of the Company as at and for the year ended March 31, 2023 as referred 
in para above.  
 

d. Independent Auditor’s Report issued by previous auditor Madhav Joshi & Associates dated September 10, 
2022 on the financial statements of the Company as at and for the year ended March 31, 2022 as referred 
in para above. 

 
3. Based on our examination and according to the information and explanations give to us, as at August 31, 2024 
and for the year ended March 31, 2024, March 31, 2023 and March 31, 2022 and in accordance with the 
requirements of section 26 of part 1 of Chapter III of the Act, the ICDR Regulations and the Guidance Note, we 
report that the Restated Financial Information of the Company: 
 

a. has been arrived at after incorporating adjustments for the changes in accounting policies, material errors 
and regrouping/ reclassifications retrospectively in the financial years ended March 31, 2024, March 31, 
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2023 and March 31, 2022 to reflect the same accounting treatment as per the accounting policies and 
grouping/classifications followed as at and for the period ended August 31, 2024. 
 

b. there are no qualifications in the auditor’s report on the audited financial statements of the Company for 
the period ended August 31, 2024 and for each of the years ended March 31, 2024, 2023 and 2022, which 
require any adjustments to the Restated Financial Information. 
 

c. has been prepared in accordance with the Act, ICDR Regulations and the Guidance Note. 
 

4. We have not audited any financial statements of the Company as of the year ending prior to March 31, 2024. 
Accordingly, we express no opinion on the financial position, results of operations, and cash flows of the 
Company of for any year ending prior to March 31, 2024. 
 

5. This report should not in any way be construed as a re-issuance or re-dating of any of the previous audit reports 
issued by us or the previous auditor, nor should this report be construed as a new opinion on any of the 
financial statements referred to herein. 
 

6. We, M/s C B Mehta & Associates, Chartered Accountants, have been subjected to the peer review process of 
the Institute of Chartered Accountants of India (‘ICAI’) and hold the peer review certificate no. 017369 having 
eƯective date from July 04, 2024 to July 31, 2027. 
 

7. The Restated Financial Information do not reflect the eƯects of events that occurred subsequent to the 
respective dates of the reports on the audited financial statements. 
 

8. We have no responsibility to update our report for events and circumstances occurring after the date of the 
report. 
 

9. Our report is intended solely for use of the Board of Directors for inclusion in the oƯer document to be filed 
with Security Exchange Board of India, National Stock Exchange and Registrar of Companies. Mumbai in 
connection with the proposed SME IPO. Our report should not be used, referred to, or distributed for any other 
purpose except with our prior consent in writing. Accordingly, we do not accept or assume any liability or any 
duty of care for any other purpose or to any other person to whom this report is shown or into whose hands it 
may come without our prior consent in writing. 
 

[ŸƖШ9Ш7Ш~ĲőƣċШѼШ ƚƚŸĦŔċƣĲƚШ
9őċƖƣĲƖĲĬШ ĦĦŸƨŰƣċŰƣƚШ Ш
Firm No. 124978W 
Ш
ÉĬорШ
Ш

9Ш7Ш~ĲőƣċШ

ÂƖŸƓƖŔĲƣŸƖШ

~Å аШΝΝΣΡΠΟШ

Ш
ÂũċĦĲаШ~ƨůĤċŔШ
?ċƣĲаШ[ĲĤƖƨċƖǃШΞΡЯШΞΜΞΡШШ
Ö?f аШΞΡΝΝΣΡΠΟ7~sÂ[éΠΡΝΣШ
Ш
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ÉőċƖĲШĤċƚĲĬШƓċǃůĲŰƣШĲǂƓĲŰƚĲƚ ΝЮΣΜШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΝЮΜΣШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΜЮΡΟШШШШШШШШШШШШШШШШШШШШШШШШШ рШШШШШШШШШШШШШШШШШШШШШШШШШШШШ
xĲƚƚаШEÉ§ÂШĲǂĲƖĦŔƚĲĬ ыΟЮΝΦь рШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ рШШШШШШШШШШШШШШШШШШШШШШШШШШШШ рШШШШШШШШШШШШШШШШШШШШШШШШШШШШ
7ċũċŰĦĲШċƣШƣőĲШĲŰĬШŸŉШƣőĲШǃĲċƖоШƓĲƖŔŸĬ рШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΝЮΣΜШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΜЮΡΟШШШШШШШШШШШШШШШШШШШШШШШШШ рШШШШШШШШШШШШШШШШШШШШШШШШШШШШ

ΞΤΝЮΡΥШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΝЯΝΥΠЮΝΣШШШШШШШШШШШШШШШШШШШ ΥΦΣЮΜΤШШШШШШШШШШШШШШШШШШШШ ΤΟΞЮΤΞШШШШШШШШШШШШШШШШШШШШ

ΡШШШШШx§ ]рÑEÅ~ШÂÅ§éfÉf§ É

ÂċƖƣŔĦƨũċƖƚ
Ш ƚШċƣ

ƨŊШΟΝЯШΞΜΞΠШ
Ш ƚШċƣ

~ċƖШΟΝЯШΞΜΞΠШ
Ш ƚШċƣ

~ċƖШΟΝЯШΞΜΞΟШ
Ш ƚШċƣ

~ċƖШΟΝЯШΞΜΞΞШ

ÂƖŸƻŔƚŔŸŰШŉŸƖШŊƖċƣƨŔƣǃ ΥΡЮΤΟШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΥΟЮΜΟШШШШШШШШШШШШШШШШШШШШШШШШШШ ΣΣЮΞΟШШШШШШШШШШШШШШШШШШШШШШШ ΡΞЮΜΤШШШШШШШШШШШШШШШШШШШШШШШ
ΥΡЮΤΟШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΥΟЮΜΟШШШШШШШШШШШШШШШШШШШШШШШШШШ ΣΣЮΞΟШШШШШШШШШШШШШШШШШШШШШШШ ΡΞЮΜΤШШШШШШШШШШШШШШШШШШШШШШШ

ÅĲŉĲƖЮŰŸƣĲЮΦΨ

ΣШШШШШÉc§ÅÑрÑEÅ~Ш7§ÅÅ§ìf ]É

ÂċƖƣŔĦƨũċƖƚ
Ш ƚШċƣ

ƨŊШΟΝЯШΞΜΞΠШ
Ш ƚШċƣ

~ċƖШΟΝЯШΞΜΞΠШ
Ш ƚШċƣ

~ċƖШΟΝЯШΞΜΞΟШ
Ш ƚШċƣ

~ċƖШΟΝЯШΞΜΞΞШ

xŸċŰШŉƖŸůШĤċŰťƚ
ÉĲĦƨƖĲĬШũŸċŰƚ
§ƻĲƖĬƖċŉƣШŉċĦŔũŔƣǃ рШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ рШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΝΜΤЮΜΜШШШШШШШШШШШШШШШШШШШШ ΞΜΜЮΜΜШШШШШШШШШШШШШШШШШШШШ
9ċƚőШĦƖĲĬŔƣШŉċĦŔũŔƣǃй ΝЯΟΣΤЮΞΡШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΦΦΣЮΠΣШШШШШШШШШШШШШШШШШШШШШШШШ рШШШШШШШШШШШШШШШШШШШШШШШШШШШШ рШШШШШШШШШШШШШШШШШШШШШШШШШШШШ

xŸċŰƚШŉƖŸůШƖĲũċƣĲĬШƓċƖƣŔĲƚ
ÉőŸƖƣШƣĲƖůШĤŸƖƖŸƽŔŰŊƚйй ΡΜΦЮΞΜШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΡΜΦЮΞΜШШШШШШШШШШШШШШШШШШШШШШШШ ΠΥΜЮΠΟШШШШШШШШШШШШШШШШШШШШ ΝΥΝЮΦΟШШШШШШШШШШШШШШШШШШШШ

ΝЯΥΤΣЮΠΡШШШШШШШШШШШШШШШШШШШШШШШШШШШ ΝЯΡΜΡЮΣΣШШШШШШШШШШШШШШШШШШШ ΡΥΤЮΠΟШШШШШШШШШШШШШШШШШШШШ ΟΥΝЮΦΟШШШШШШШШШШШШШШШШШШШШ
ÅĲŉĲƖЮŰŸƣĲЮΦΣ

й9ċƚőШ9ƖĲĬŔƣШ[ċĦŔũŔƣǃШШŉƖŸůШ7ċŰťƚШċƖĲШƚĲĦƨƖĲĬШĤǃа
ШċЮШ~ŸƖƣŊċŊĲШŸŉШŉŸũũŸƽŔŰŊШŔůůŸƻċĤũĲШƓƖŸƓĲƖƣŔĲƚ

ШĤЮШcǃƓŸƣőŔĦċƣŔŸŰШŸŉШ9ŸůƓċŰǃѣƚШÉƣŸĦťШċŰĬШÑƖċĬĲШÅĲĦĲŔƻċĤũĲƚЯШĤŸƣőШƓƖĲƚĲŰƣШċŰĬШŉƨƣƨƖĲЮ

ййШƣĲƖůƚШѼШĦŸŰĬŔƣŔŸŰƚШŸŉШũŸċŰШ
ÑőĲШÅċƣĲШŸŉШŔŰƣĲƖĲƚƣШŉŸƖШƨŰƚĲĦƨƖĲĬШũŸċŰШŔƚШШŉŔǂĲĬШƖċƣĲШŸŉШΦӖШƓĲƖШċŰŰƨůШċŰĬШũŸċŰШƚőċũũШĤĲШƖĲƓċǃċĤũĲШŸŰШĬĲůċŰĬЮ

ШШ[ũċƣШ ŸЮШΝΟΜΟЯШΝΟƣőШ[ũŸŸƖЯШΝΟƣőЯШ ШìŔŰŊЯШ7őŸŸůŔШcċƖůŸŰǃЯШÂũŸƣШ ŸЮШΥΞЯШ ĲċƖШuЮШuЮШ9ŔŰĲůċЯШÉĲĦƣŸƖШΝΥЯШЯШÂċŰƻĲũШŔŰШƣőĲШŰċůĲШŸŉШ?ŔũŔƓШ~ĲƚƽċŰŔЮ

u ÅШ~E?f9 xШÑE9c §x§]fEÉШxf~fÑE?

 ŸƣĲƚШŉŸƖůŔŰŊШƓċƖƣШŸŉШÅĲƚƣċƣĲĬШ[ŔŰċŰĦŔċũШfŰŉŸƖůċƣŔŸŰ

ШΥΜΝЯШΥƣőЯШcĲƖŔƣċŊĲШÂũċǍċЯШcĲƖŔƣċŊĲШÂũċǍċЯШ9ÑÉШ §ЮΠΦΜЯΠΦΝоΝШÑ§ШΠΦΜоΣШ§ŉШéŔũũċŊĲШ]ƨŰĬċƻċũŔШÑċũШрШ ŰĬőĲƖŔЯШÑĲũũŔШ]ċũũŔШ9ƖŸƚƚШШШÅŸċĬЯШШ~ƨůĤċfШШfŰШƣőĲШŰċůĲШŸŉШ7ŔŰĬŔШ
~ĲƚƽċŰŔШѼШ?ŔũŔƓШ~ĲƚƽċŰŔЮ

ШШÉőŸƓШ ŸЮШΞΣЯШ]ƖŸƨŰĬШ[ũŸŸƖШÂƖĲĦŔŸƨƚШÅĲƚŔĬĲŰĦǃШ]ƖŸƨŰĬЯШÂũŸƣШ ŸЮШΝΣЯШ§ƓƓЮШ?Ш~ċƖƣШÅĲċĬǃШÉĲĦƣŸƖШΝΦШЯШÅċŔŊċƖőЯШ~ċőċƖċƚőƣƖċШŔŰШƣőĲШŰċůĲШŸŉШ?ŔũŔƓШ~ĲƚƽċŰŔШѼШ
ĤőċƚőШ~ĲƚƽċŰŔ

ШĦЮШÅċƣĲШŸŉШfŰƣĲƖĲƚƣШŸŉШ9ċƚőШĦƖĲĬŔƣШŉċĦŔũŔƣǃШŔƚШÅĲƓŸШÅċƣĲШҼШƚƓƖĲċĬШŸŉШΞЮΠӖШŔЮĲЮШΥЮΦӖ

ы[ŸƖůĲƖũǃШťŰŸƽŰШċƚШ u ÅШ~E?f9 xШÑE9c §x§]fEÉШÂÅfé ÑEШxf~fÑE?ь
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