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INDEPENDENT AUDITOR’S REPORT

To the Members of United POLYFAB GUJARAT LIMITED

Report on the Financial Statements

We have audited the accompanying standalone financial statements of UNITED POLYFAB
GUJARAT LIMITED which comprise the Balance Sheet as at March 31, 2024, the Statement of
Profit and Loss, the statement of Cash Flows, the statement of changes in equity and a
summary of significant accounting policies and other explanatory information.

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 with respect to the preparation of these financial statements that
give a true and fair view of the financial position, financial performance and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including
the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the

Companies (Accounts) Rules, 2014.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We have taken into account the provisions of the Act, the accounting and auditing standards
and matters which are required to be included in the audit report under the provisions of the

Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act. Those Standards require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether the financial

statements are free from material misstatement.




An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the financial statements. 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. In making those risk assessments, the auditor
considers internal financial control relevant to the Company’s preparation of the financial
statements that give a true and fair view in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on
whether the Company has in place an adequate internal financial controls system over
financial reporting and the operating effectiveness of such controls. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the

accounting estimates made by the Company’s Directors, as well as evaluating the overall
presentation of the financial statements.

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

Opinion

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 Act in the manner
so required and give a true and fair view in conformity with the accounting principles

generally accepted in India, of the state of affairs of the Company as at March 31, 2024, and
its Profit/Loss and its Cash Flow for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), as amended,
issued by the Central Government of India in terms of sub-section (11) of section 143 of

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

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

a. we have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit;

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

c. the Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement
dealt with by this Report are in agreement with the books of account

In our opinion, the aforesaid financial statements comply with the Accounting

Standards specified under section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014,




e. On the basis of written representations received from the directors as on March 31,
2024 taken on record by the Board of Directors, none of the directors is disqualified as

on March 31, 2024 from being appointed as a director in terms of Section 164 (2) of
the Act.

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”.

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

i.

ii.

ifi.

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

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

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

(@) The management has represented that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the company (“Ultimate Beneficiaries”) or

provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(b) The management has represented, that, to the best of it’s knowledge and
belief, other than as disclosed in the notes to the accounts, no funds have been
received by the company from any person(s) or entity(ies), including foreign
entities, with the understanding, whether recorded in writing or otherwise, that
the company shall, whether, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding

Party or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

(c) Based on such audit procedures that the auditor has considered reasonable
and appropriate in the circumstances, nothing has come to their notice that has




caused them to believe that the representations under sub-clause (1) and (if)
contain any material mis-statement.
V. The company has not decl

ared any dividend during the year as per section 123 of
the Companies Act, 2013.

Vi, The company has used such accountin

account which has a feature of record
same has been oper

g software for maintaining its books of

ing audit trail (edit log) facility and the
ated throughout the year for all transactions recorded in the

software and audit trail feature has not been tampered with and the audit trail
has been preserved by the company as per the statutory requirements for record
retention.

For and on behalf of
Rajiv Shah & Associates
Chartered Accountants

WQJ/\

Rajiv C Shah (Partner)
Place: Ahmedabad

M. No.: 043261
Date: 25/05/2024 FRN No.: 108454W

UDIN: 24043261BKECVV5982




“ANNEXURE A” TO THE INDEPENDENT AUDITORS’ REPORT

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory
Requirement’ of our report of even date to the financial statements of the Company for the
year ended March 31, 2024:

1) (@) The Company has maintained

proper records showing full particulars
quantitative details and situatio

n of Property, Plants and Equipments;

(b) The Property Plant and Equipments have be
management in a phased manner, designed to co
three years, which in our opinion, is reasonable
company and nature of its business. Pursuant to the program, a portion of the
fixed asset has been physically verified by the management during the year and
no material discrepancies between the books records and the physical fixed assets
have been noticed.

, including

en physically verified by the
ver all the items over a period of
having regard to the size of the

(c) According to information and explanation given to us and on the basis of our

examination of the record of the company, the title deeds of immovable properties
are held in the name of the company.

(d) The company has not revalued all its Property, Plant and Equipment (including
Leasehold assets) through registered valuer.
(e) No proceedings have been initiated or are

any benami property under the Benami Tr
1988) and rules made there under, thus re

pending against the company for holding
ansactions (Prohibition) Act, 1988 (45 of
porting under clause 3(i)(e).

a) The management has conducted the ph
intervals. No discrepancies in of 10%
inventory were noticed.

ysical verification of inventory at reasonable
or more in the aggregate for each class of

b) The company has been sanctioned working capital limits in excess of five crore

rupees, in aggregate, from banks on the basis of security of current assets; The
company has been regularly submitting Stock/Book-Debt statement to such bank.
According to information and explanation given to us and as disclosed in the
financial statement, prepared in accordance with Schedule |I| of the companies
Act, 2013 and rules amended there under, there is no material discrepancies in
the books of accounts as compared with returns submitted to bank.

3) According to information and explanation given to us, the Company has, during the

year the company has granted loans or advances in the nature of unsecured loans to
companies,

(i) According to information and explanation

given to us, the company has advanced
following amount;




(Amount in Rs.)
Loans

Aggregate amount Granted during the year, to;
- Subsidiaries -
- Other 12,29,52,000
Balance Outstanding at Balance Sheet date in the
following classes:
- Subsidiary -
- Others 23,91,426

(ii) In our opinion and according to the information and explanations given to us, the

terms and conditions of loans provided are not prejudicial to the interest of the
company,

(iii) According to the information and explanations given to us, the loan repayment
schedule is not stipulated. Although rate of interest on the loan has been stipulated.
The repayment receipts are regular in nature,

(iv) According to the information and explanations given to us, there is no overdue for
the company and thus reporting under clause 3(iii)(d) is not applicable,

(v) According to the information and explanations given to us, no fresh loans have

been extended for renewal of overdue amount and thus reporting under clause 3(iii)(e)
is not applicable,

(vi) According to the information and explanations given to us, following are the
details of loans;

(Amount in Rs.)

All Parties
Aggregate amount of loans and advances in the nature of loans-

- Repayable on Demand -

- Advance done in absence of agreement 12,29,52,000
Total 12,29,52,000
Percentage of loans/advances in the nature of loans to the total 100 %
loans

All the advances in the nature of loan are received by the company in the same year.

In our opinion and according to the information and explanations given to us, the
company has complied with the provisions of section 185 of the Companies Act, 2013
in respect of loans, investments, guarantees and securities. The company has not
complied with section 186 of the Companies Act, 2013 in respect of loans,
investments, guarantees and securities. Following are the details of the non-
compliance.




6)

7)

Non-Compliance of Section 186 Remarks, if any

Name of the Amount Balance as at
Party Involved Balance Sheet
(Rs.) Date (Rs.)
1. Form Amay Spincot 12,29,52,000(23,91,426 The company
MBP-1 Private Limited

does not have any
loan agreement
with the company
(to whom advance
is made).
Although the
company has prior
Board Approval
for such advance.

not filed

In our opinion and according to the information and explanation provided to us, the
Company has not accepted any deposits from the public and hence the directives
issued by the Reserve Bank of India and the provisions of Sections 73 to 76 or any other
relevant provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015
with regard to the deposits accepted from the public are not applicable.

According to the information and explanation provided to us, the company is required
to maintain the Cost Records pursuant to rules made by the Central Government under
sub-section (1) of Section 148 of the Act, in respect of the activities carried on by the
company. The company maintains cost records and accounts as per Companies Act,

2013 and rules amended there under. The company has appointed cost auditor vide
filing of Form CRA-2.

a) According to information and explanations given to us and on the basis of our
examination of the books of account, and records, the Company has been generally
regular in depositing undisputed statutory dues including Provident Fund,
Employees State Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs,
Duty of Excise, Value added Tax, Cess or GST and any other statutory dues with
the appropriate authorities. According to the information and explanations given
to us, no undisputed amounts payable in respect of the above were in arrears as at
March 31, 2024 for a period of more than six months from the date on which they
become payable.

b) According to the information and explanation given to us, there are no dues of

income tax, sales tax, service tax, duty of customs, duty of excise, value added
tax or GST as at March 31, 2024,




Statement of Disputed Dues

Name of the  |Nature of the Amount (in Period to Forum where [Remarks, if
Statute Dues Rs.) which an dispute is any
amount relates|pending
(Financial
! Year)
"lncome Tax Tax Demand  [11,510 2017-18 Commissioner
Act, 1961 of Income Tax
Income Tax Tax Demand  3,52,300 2021-22 Commissioner
Act, 1961 of Income Tax
Securities and |Penalty 48,00,000 2021-22 Securities
Exchange Demand Appellate
Board of India Tribunal
\Act, 1992
8)

%)

10)

According to the information and explanations given to us, the Company has not

entered into any transactions not recorded in the books of account, which need to be
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961).

Based upon the audit procedures performed and the information and explanations
given by the management, the company

(a) has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

(b) the company is not a declared willful defaulter by any bank or financial institution
or other lender,

(c) the term loans were applied for the purpose for which the loans were oblained
(d) funds raised on short term basis have not been utilised for long term purposes,

(e) the company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures,

(f) the company has not raised loans during the year on the pledge of securities held
in its subsidiaries, joint ventures or associate companies

(a) Based upon the audit procedures performed and the information and explanations

given by the management, the company has not raised moneys by way of initial public
offer or further public offer including debt instruments.

(b) On the basis of information and explanations given by the management, t-he
company has made allotment of equity shares during the year pursuant to conversion
of equity share warrants. The said allotment was in conformity with section 42 and




11)

12)

13)

14)

15)

16)

17)

18)

19)

62_(1)(c) and other applicable rules, if any, of the Companies Act, 2013. The funds
raised by the company have been utilized for the purpose for they were raised.

B_ased upon the audit procedures performed and the information and explanations
given by t_he management, we report that no fraud by the Company or on the company
by its officers or employees has been noticed or reported during the year. On general

examination of records of the company, we have not received any whistle blower
complaints of the company.

In our opir_l.ion, the Company is not a Nidhi Company. Therefore, the provisions of
clause 3 (xii) of the Order are not applicable to the Company.

In our opinion, all transactions with the related parties are in compliance with section
177 and 188 of the Companies Act, 2013 and the details have been disclosed in the
Financial Statements as required by the applicable accounting standards.

(a) Based upon the audit procedures performed and the information and explanations

given by the management, the company has an internal audit system commensurate
with the size and nature of its business.

(b) Based on the records of the company, provision of section 138 of Companies Act
are applicable to the company where the company needs to carry out internal audit as
per Company Rules, 2014. We have considered the internal audit reports of the
company issued till date, for the period under audit.

Based upon the audit procedures performed and the information and explanations
given by the management, the company has not entered into any non-cash
transactions with directors or persons connected with him. Accordingly, the provisions

of clause 3 (xv) of the Order are not applicable to the Company and hence not
commented upon.

In our opinion, the company is not required to be registered under section 45 IA of the
Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the
Order are not applicable to the Company and hence not commented upon.

According to the information and explanations give to us and based on our

examination of the records of the Company, the Company has not made any cash loss
during the year.

There has been no resignation of the auditor during the year.

Based upon the audit procedures performed and the information and explanations
given by the management, Financial Ratios along with detailed working as on the date
of balance sheet is provided on notes of the financial statement issued by the
management of the company is found satisfactorily. Further ageing and expected
dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statements, the auditor’s knowledge of the
Board of Directors and management plans, have been verified by us and we report that
no material uncertainity exists as on the dale of the audit report that company is




capable of meeting its labilities existing at the date of balance sheet a5 and when

they fall due within a perlod of one year from the balance sheet date. Although ve do
hot provide any guarantee for realization of liabilities,

20)  In our opinfon and according to the information and explanation provided to us, as per

section 135 of the companies act, 2013, there fs no unspent amount of Corporate
Social Responsibility of company.

In our opinion and according to the information and explanation provided to us, there
are no any adverse comments as per the Companies (Auditor’s Report) Order, 2020.

For and on behalf of
Rajiv Shah & Associates
Chartered Accountants

(M

Rajiv C Shah (Partner)
Place: Ahmedabad M. No.: 043261

Date: 25/05/2024 FRK Mo.: 108454\
UDIN: 24043261BKECVV5982




“ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT

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

We have audited the internal financial controls over financial reporting of UNITED POLYFAB
GUJARAT LIMITED as of March 31, 2024 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based 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 Control over Financial Reporting issued by the “Institute of Chartered
Accountants of India”. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

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 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 Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

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

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




Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
r.cason‘able assurance regarding the reliability of financial reporting and thedpreparation of
fmangal stalements for external purposes in accordance with generally accepted accounting
princ]ples. A company's internal financial control over financial reporting includes those
policlaes 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
rcasonable 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
slatements,

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of
including the possibility of collusion or i
misstatements due to error or fraud may
evaluation of the internal financial cont
subject to the risk that the internal fin
inadequate because of changes in con
policies or procedures may deteriorate.

internal financial controls over financial reporting,
mproper management override of controls, material
occur and not be detected. Also, projections of any
rols over financial reporting to future periods are
ancial control over financial reporting may become
ditions, or that the degree of compliance with the

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2024, based 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 and on behalf of
Rajiv Shah & Associates
Chartered Accountants

% Rajiv C Shah (Partner)
Place: Ahmedabad M. No.: 043261

Date: 25/05/2024 FRN No.: 108454W
UDIN: 24043261BKECVV5982



UNITED POLYFAB GUJARAT LIMITED
(CIN - L18109GJ2010PLC062928)
Balance Sheet as at 31 March, 2024

{Rs. in Lakhs)

Particulars Note| Asat 31 March, As at 31 March, 2023
No. 2024
{in Rs.) {in Rs.)
ASSETS
{1)| NON-CURRENT ASSETS
(a) Property, plants and equipment 1.1 7,972.94 9,305.37
(b) Capital work-in-progress ) 2,465.26 23.23
(c) Investment property 1.4 35.22 37.05
(d) Financial assets
(i} Investment 2 10.00 0.01
(ii} Loans 8 1.54 205.68
(iii) Trade Receivables
(iv) Other financial assets 3 2.96 6.09
(e) Deffered tax assets{net) - -
(f) Other non-current assets 9 0.24 0.16
Total Non-Current Assets 10,488.16 9,577.57
(2)| Current assets
(a) Inventory 4 2,552.70 1,538.93
(b} Financial assets
(i) Investment - =
(i1} Trade receivable 5 9,832.70 7,140.73
(iii) Cash & cash equivalents 6 5.04 751.23
(iv) Other balances with banks 7 468.23 125.48
{v) Loans 8 34.21 6.22
{vi) Other financial assets 2 22.86 4.68
(c) Current tax assets{net) - 11.26
{d) Other current assets 9 B876.36 625.93
Total Current Assets 13,792.11 10,204.45
Total Assets 24,280.27 19,782.03
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 10 2,295.16 2,095.16
(b) Other Equity 1 5,668.00 4,273.87
Total Equity 7,963.15 6,369.02
LIABILITIES
(1)] Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 12 7,082.67 7,524.87
(ii) Other Financial Liabilities - -
{b) Provision 49.91 42.49
{c) Deferred Tax Liabilities (net) 770.54 415.83
(d) Other non-Current liabilites - E
Total Non-current liabilities 7,903.12 7,983.19
(2)| Current liabilities
(a) Financial Liabilities
Borrwings 12 5,466.40 3,883.63
Lease liabilities - .
Trade Paybles
(a) total outstanding dues of micro - .
enterprise and small enterprise
{b) total Outstanding Dues of 13 2,217.37 971.11
Creditors other than micro enterprise
Other financial liabilities. 14 488.67 418.72
{b) Other Current Liabilities 15 24.69 29.06
(c) Provision 16 98.12 127.29
(d) Current Tax Liabilities{net) 118.75 -
Total Current Liabilitles 8,414.00 5,429.81
Total Equity & Liability 24.280.27 19,782.03

As per our report of even date
For Rajlv Shah & Assoclates
Chartered Accountants

CA. Raflv Shah Q
(Partner)

M.lo, 043261

UDIN: 24043261BKECVV5982

Place : Ahmedabad
Date: 25/05/2024

or and on behalf of the Board of Directors
nited Polyfab Gujarat Limited

) L

Gagan Mittal
(Managing Director)

(%r - 00593377)
Qri#?;
/

viltp Matolia

{Company Secretary)
(M.No. A72792 )

Nirmal Mittal
( Director)
(DIN- 01528758) .

. \f\“-‘-
Mahesh Gupta

(CFO)




UNITED POLYFAB GUJARAT LIMITED
(CIN - L18109GJ2010PLC062928)

Statement of Profit & Loss for the Year ended 31 March, 2024
(Rs. in Lakhs)
Note| For the year ended For the year ended
Particulars No. 31 March, 2024 31 March, 2023
(in Rs.) (in Rs.)
Income
Revenue from operation 17 90,847.72 65,260.32
Other income 18 283.71 90.04
Total Income 91,131.43 65,350.36
Expense
Cost of Material Consumed 19 84,012.30 59,965.01
Changes in inventories of Finished Goods, WIP and 20 (590.52) (560.41)
Waste Product
Employee benefit expense 21 976.37 677.02
Finance cost 22 903.59 881.46
Depreciation and amortisation expense 23 1,280.25 1,262.77
Other expense 24 3,318.29 2,318.02
Total Expense 89,900.27 64,543.85
Profit/(Loss) before tax 1,231.16 806.51
Tax expense
Current tax 215.11 135.76
Deferred tax 354.71 102.27
Add/Less : Excess/Short Provision of Income Tax 0.42 20.70
Total Tax Expense 570.24 258.72
Profit for the period /year 660.92 547.79
Iteams that will not be subsequently reclassified to
profit or loss
Change in fair value of investment carried at fair - -
value through other comprehensive income
Remeasurement gain/(loss) of defined benefit 3.88 (11.72)
plans
Less: Income tax impact on above (0.68) -
Restated other comprehensive income for the 3.21 (11.72)
period/year
Restated total comprehensive income/(loss) for the 664.13 536.06
period/year
Restated Earning/(loss) per Equity Share (Face value of
Rs. 10/- each)
Basic(in Rs.) 3.09 2.56
Diluted(in Rs.) 3.09 2.56

As per our report of even date

For Rajiv Shah & Associates
Chartered Accountants
Firm Regn. No. 108454W

CA. Rajiv Shah (Partner)
M.No. 043261
UDIN: 24043261BKECVV5982

Place : Ahmedabad
Date: 25/05/2024

Gagan Mittal
{Managing Director)
(DIN- 00593377)

0 3
%
llmtolia

(Company Secretary)
{M.No. A72792)

or and on behalf of the Board of Directors
nited Polyfab Gujarat Limited

Nirmal Mittal
{ Director)
(DIN- 01528758)

G\u(\"MOI?/

Mahesh Gupta
(CFO)




UNITED POLYFAB GUJARAT LIMITED
(CIN - L18109GJ201 0PLC062928)
CASH FLOW STATEMENT
FOR THE YEAR ENDED 31ST MARCH, 2024
(Rs. In Lakhs)
Particulars For the year ended For the year ended
31.03,2023 31.03,2023
{Amt in Rs. ) (Amt in Rs. )
Cash flow from operating activitics ;
Profit/ {Loss) before tax 1,231.16 806.51
Adjustments for non-cash and non operating expenses:
Depreciation 1,280,25 1,262.77
Interest and finance expenses 903.59 881.46
Effect of Remeasured of Defined Liabilities 3.88
Profit from Sale of Assot (123.20) -
Operating profit before working capltal changes 3,295.68 2,950.73
Movement in working capital:
Increase/(decrease) in trade Payable 1,246.26 (1,403.08)
Increase/(decrease) in provisions (21.76) 26.24
Increase/(decrease) in other financial labilities 69,95 (80.18)
Increase/ (decrease) in other current liabitities (4.37) 3,79
(Increase)/decrease in trade receivables {2,691.97) 1,358.30
(Increase) /decrease in inventories (1,013.77) (1,097.27)
{Increase)/decrease in short-term loans and advances (28.00) (0.36)
{Increase)/decrease in other current assets (240.96) (72.78)
{Increase)/decrease in other financial asscts (357.80) 258.06
Cash generated from/(used in) operations 253.26 1,943.46
Dircct taxes paid (97.04) (163.23)
Net cash flow from/(used in) operating activities 156.22 1,780.23
Cash flow from Investing activities :
Purchase of fixed assets {(including intangible,CWIP & Advances) (2,607.13) (792.93)
(Increase)/Decrease in Long-Term Loans and Advances 204.14 (204.14)
Investment (10.00) -
Proceeds from sale of fixed assets 343.60 -
Net cash flow from/(used in) investing activities (2,069.39} (997.07)
Cash flow from financing activitles :
Proceeds from issue of shares/share warrants 930.00 310.00
Redemption of Long Term Loan long-term borrowings (442,20) (975.43)
Proceeds from short-term borrowings 1,582.77 246.91
Interest paid (903.59) (881.46)
Het cash flow from/(used in) financing activities 1,166.98 (1,299.98)
Net increase/(decrease) in cash & cash equivalents {(A)+(B)+(C) (746.19) (516.83)
Cash and cash equivalents at the beginning of the year 751.23 1,268.06
Cash and cash equlivalents at the end of the year 5.04 751.23
As per our report of even date For and on behalf of the Board of Directors
For Rafiv Shah & Associates Unfted Polyfab Gujarat Limited
Chartered Accountants
Firm Regn. WW
CA. R.ajivghah (Partner) Gagan Mittal Nirmal Mittal
M.No,: 043261 {Managing Director) { Director)
UDIN: 24043261BKECVV5982 {DIN- 0(31593377] (DIN- 01528758) O,
vl
Lp. wple Me- 2=
Date: 25/05/2024 Tp Matolla Mahesh Gupta
Place: Ahmedahad (Company Secretary) {CFO)
(M.No. A72792 )
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As on 31st March, 2023

Share application | Reserves and Surplus Other items of Other | Money received
money pending Comprehensive Income | against share Total
allotment Securities Premium | General Reserve | Retained Earnings (specify nature) vareant
Balance at the beginning of the current
reporting period - 1,537.34 0.00 1,866.46 12.28 310.00 3,726.08
Changes in accounting policy or prior 1
riod errors g g i 7 2
Restated balance at the beginning of
the current reporting period - 1,537.34 0.00 1,866.46 12.28 310.00 3,726.08
Total Comprehensive Income for the
current year ) § 4 547.79 A 3 347.79
Dividends - z % % - 3
Shares Issued Against Share Warrants at
Premium ¥ g : it i
Balance at the end of the current
reporting period - 1,537.34 0.00 2,414.25 12.28 310.00 4,273.87

As per our report of even date
For Rajiv Shah & Associates
Chartered Accountants

Firm Regn. No. 108454W

CA. Rajiv C Shah
(Partner)

M.No.: 043261
UDIN:

240439 CIPKECVVETE

Date: 25/05/2024
Place: Ahmedabad

gan Mittal
(Managing Director)
(DIN- 00593377)

p Matalia
{Company Secretary)
(M.No. A72792 )

Fpr and on behalf of the Board of Directors

Nirmal Mittal
( Director)
(DIN- 01528758)

Cue S22N

Mahesh Gupta
(CFO)



NOTES FORMIMG PART OF FINANCIAL STATEMENTS
NOTE 1.1:Property , Plant & Equipments

As on Year Ended 31/03/2024
5 GROSS BLOCK DEPRECIATION NET BLOCK
|

v Name of the Assats As on As on Aso As on Ason As on
N iti ; a2 iti
] otjoazozs | Additien |PeducMOWTl 34032024 | ot/04r2023 Additien | 34/03/2024 | 31/03/2024 ; 31/03/2023

| |
1 Factory Land §3.00 - - 63.00 - - - | £3.00 | £3.00
2 |Plant E Machiney 11,929.69 142.26 216.95 11,854.98 5.778.67 1,143.21 6,921.59 | 2,933.09 | 5§.151.01
_ |Factory Suilding and Workin '
3 : g 8 2,267.50 - . 2,267.50 384.08 42,87 £25.95 1,840.55 18832

Colony

4 |Electric Installation 477.08 - - 477.08 152.40 30.30 182.70 | 259-£.38 | 32468
3 | Air Condition 9,65 0.28 . 9.93 4.65 .93 5.38 | <35 5.00
§ |CC TV Camera 4.99 7.1 - 12.11 4 0.76 5.38 | £.33 0.13
7 |Computer & Printers 4.99 2.12 - 7.11 4.09 0.57 276 | 2.35 | 0.50
8§ |Furniture & Fixtures 58.88 - - 58.88 25.69 | 5.38 31.07 | 27.81 33.19
o Factory Equipments - ' - N -

Including Fire Safety) 7.12 - . 7.42 2.44 0.47 2.51 £.21 <43
10/Water Cooler 2.64 1.35 . 3.99 2.00 0.16 2,15 '. 1.83 .8+
11 Vehicles 164.05 3. - 167.95 62.35 18.48 | £0.83 | §7.12 161.70
12/ Weight Scale 4.54 5.62 2.13 5.34 1.73 | 0.31 | z.08 | 8.27 3.8
13 Qffice Equipments 2.01 2.45 - 4.46 1.27 0.35 | 1.63 | 2.83 8.7+
14!Solar Power Plant 689.72 - - 689.72 1.97 32.85 | 3433 | 85+ 8% &87.72
15/ Working Colony (Part 1) 52.62 - - 32.62 7.22 1.67 8.89% | 2373 ‘:.—.- 0

I
Total (A) 15,738.78 165.10 219.10 15,684.77 6,433.41 | 1,275.42 |  7,711.83 | 7,374 S,303.37
|Work-in-Progress I
1 |Working Colany (Part-Il) 23.23 63.53 - §6.75 - - i 2275 2323
2 |Windmill - 2,378.50 . 2,378.50 - - - 337550 —
Total (B) 23.23 2,442.03 = 2,465.26 - - - 2.455.25 23.23
Total (A+B) 15,762.01 2,607.13 219.10 18,150.03 6,433.41 1,278.42 7,711.83 | 10,438.20 $.323.250
|
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NOTE

2. Oher Financlal foaefs

fs At
f
e Tiarch 34,2004 | Wareh 31,357
() Mon-aurrent
tdiancr (or Capital Gords Y (A//]
Totat (1) |
(H) Current
Interest accrued W nat dus on Flzed Deperits s A
Tetal (1f) | 2l A
Teatal (144) 259,82 10,74
MOTE A: brreertorie:
£z at
eatsy Vinrch 24,2934 | Warch 31,1073
Pl Mot erizl 1,00%.04 79.4%
Suare & Yare 10,75 G40
ek in Prearess A nAl
Finkhed Gooks 9T w045
Pacing Wateriz!l %97 12.%1
Tatsl 2,552,770 1,9%%.9%
WOTE 5: Trade Pecetratds
Az &t
i Jiarch 21,2024 | Warch 21,2073
{§) Mem~Current
Urmeaured, cruridered gred - .01
Lezz: pllananes for erpected aedit loz due to ) .75
Increzie In credit i CECLT) Y
- A.7%
(1) Current
Urneriired, corrddared goad 9,255,757 7,241.67
Lews: ﬁJlrmzrV.r;{for ::/{/:af;rf credit loas dus to 5257 45910
fnerezae In aredit ey CECLT)
et Trade Vecetratde: 9,832.70 7,142.51
Total 9,8632.70 7,140.73
WOTE 5.1 hasirm of Trade Prcetratds
rarticulsr Az sl
tasAanding from dus date of paymert!/rom dste
o trarsaction) Warch 21,2024 | 1pareh 21,2023
(§) Undrgrsind Trades Vecefatle-comsidered grod
Le=z thezn 6 rreaitte 9,214 6,824.07
G reatine 1 year 1%2.22 315.42
17 yezrs 17.%1 1.7
1% yemrs 5,97 2.9
Mixe bty 3 fears - 346.%40
Tetal (1) 9,852/ 1,241.67
1) Undegated Trade Pecetratds-sAdch have
sheriMears Sneresss n credn rxy
(s Kty 0y t1amitin .
Lateaitte 1 yral . .
11 yrars . .
122 years .
iene tian 5 years
— 1Y U)) A R




(iii) Disputed Trade Receivable-considered good
Less than 6 months

6 months- 1 year
1-2 years

2-3 years

More than 3 years

Total (iii)

(iv) Disputed Trade Receivable-which have
significant increase in credit risk

Less than 6 months

6 months- 1 year

1-2 years

2-3 years

More than 3 years

Total (iv)

(v) Unbilled dues
Less than 6 months
6 months- 1 year
1-2 years
2-3 years
More than 3 years
Total (v)

Total

9,885.27

7,241.67

Debts due by Directors or other officers of the company or any of them either
5.2 severally or jointly with any other person or debts due by firms or private companies
respectively in which any director is a partner or a director or a member should be

separately stated.

Name of the Company/Party March 31,2024 | March 31,2023
United Cotfab Limited 934.85 345.92
United Polyfab Private Limited 12.15 259.84
United Techfab Private Limited 185.93 405.08
Vinod Cotfab Private Limited 57.91 10.73
Vinod Spinners Private Limited 991.52 972.98
Amay Spincot Private Limited 1,596.29 -
Amaysha Textiles Private Limited 2,295.56 2,556.32
Vinod Texspin LLP 31.24 1.61

NOTE é: Cash and Cash equivalents
As at

Particular

March 31,2024

March 31,2023

Balance with banks in current accounts 1,54 751.05
Cash on hand 3.5 0.18
Total 5.04 751.23




NOTE 7: Other balance with banks

Particular

As at

March 31,2024 | March 31,2023

Balance held as margin money against Credit Facility

SBI (Against Bank Guarantee) 69.45 69.45
PNB 56.03 56.03
HDFC (Against Windmill) 342.75 -
Total 468.23 125.48
NOTE 8: Loans
As at
Parti
i March 31,2024 | March 31,2023
i. Non-current
(Unsecured, considered good)
Amay Spincot Private Limited - 203,98
Other Business Advances 1.54 1.70
Tatal (i) 1.54 205.68
ii.Current
(Unsecured, considered gaod)
Amay Spincot Private Limited 23.91 -
Staff Advances (Including Advances to KMP) 10.30 6.22
Total (ii) 34.21 6.22
Tatal (i+ii) 35.75 211.90

Disclosure in respect of Loans or Advances in the nature of loans granted to

8.1 Promoters, directors, KMP's and related parties:

Type of Borrower

As at-

March 31,2024 | March 31,2023

Mahesh Gupta (CFQ) 0.50 0.50
NOTE 9: Other Assets
. As at
particular March 31,2024 | March 31,2023
i.Non-current
Deposits 0.24 0.16
Total (i) 0.24 0.16
fi.Current
Advance to Sundry Creditors 23.94 22.78
Deposit - 0.66
GST Receivable 323.13 164.04
SGST Refund Receivable 501.73 405.77
Prepaid Expenses 27.55 30.85
Income Tax refund receivable - 1.84
Total (ii) B76.36 625.93
Total 876.36 625.93




10: Equity Share Capital

10.1

Particular

As at

March 31, 2024

March 31,2023

Authorised Share Capital
2,50,00,000 { as at March 31,2023-
2,50,00,000) Equity Shares of Rs. 10/-
each

2,500 2,500.00
2,500 2,500.00
Issued, subscribed and fully paid-up
2,29,51,550 ( as at March 31,2024 -
2,09,51,550, as at March 31,2023 -
2,09,51,550 ) Equity Shares of Rs.10/-
each fully paid up 2,295 2,095.16
2,295.16 2,095.16
10.2: Reconciliation of number of equity share
Particulars As at March 31,] As at March
2024 31,2023
Balance at the beginning of the year 2,09,51,550 2,09,51,550
Add: Issued for Cash Considerations 20,00,000 -
Add: Issued for consideration other than
cash - -
Balance at the end of the year 2,29,51,550 2,09,51,550
[Read with Note 9.6]
10.3: Reconciliation of number of instruments entirely equity in nature
A. Fully Convertible Share Warrants
Particulars As at March 31,| As at March
2024 31,2023
Balance at the beginning of the year 20,00,000 -
Add: Issued during the year - 20,00,000
Less: Converted into Share Capital
(Owing to Exercise of the
options/warrants) -20,00,000 -
Balance at the end of the year - 20,00,000

[Read with Note 9.6]

10.4: Details of shareholders holding more than 5 percent shares*

Name of shareholder

As at March 31, 2024

As at March 31, 2023

No. of shares

Percentage of

No. of shares

Percentage of

Holding Holding
Gagan Mittal 35,83,650 15.61% 16,59,000]  7.23%
Gagan N Mittal HUF 16,59,000 7.23% 16,59,000 7.23%
Nirmal Mittal 43,16,000 18.80% 33,16,000 14.45%
Shilpa Gagan Mittal 10,82,400 4.72% 10,82,400 4.72%
Amay Spincot Pvt Ltd 15,72,682 6.85% 15,62,582 6.81%
Amaysha Textiles Private Limited 30,49,821 13.29% 29,20,000 12.72%
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10.5 Details of shareholding of promoters

As at March 31, 2024 As at March
Name of promoters 31, 2023
No. of shares Pert,:entage of No. of shares Percen'tage
. Holding of Holding
Gfigar[ Ml}ta[ 3,583,650 15.61% 1,659,000 7.23%
Nirmai Mittal 4,316,000 18.80% 3,316,000 14.45%
Gagan N Mittal HUF 1,659,000 7.23% 1,659,000 7.23%

10.6 Rights, Preferences and Restrictions Attached to Shares:

(i) The Company has only one class of shares i.e. Equity Shares having par value of Rs 10 each. Each holder
of Equity Shares is entitled to one vote per share.
(i) In the event of liquidation of the Company, the holders of equity shares will be entitled to receive any
of the remaining assets of the Company, after distribution of all preferential amounts. The distribution will
be in proportion to the number of equity shares held by the shareholders.

In the current year, the company vide its board resolution dated 26/12/2023, with reference to special
resolution passed by the members of the company in EGM dated 09/12/2022 and on reciept of 75 % of the

10.7 issue price of all share warrant holders, it converted 20,00,000 Equity Share Warrants into 20,00,000 Equity

Shares of face value Rs. 10/- each at a premium of Rs. 52/- per share. The rights attached to such shares
shall be pari-passu with the existing Equity Shares of the Company.

NOTE 11: Other equity

Particulars ' ASYAL
March 31,2024 | March 31,2023
(a) Reserve & Surplus:
(i) Securities Premium
Opening Balance 1,537.34 1,537.34
Add/Less during the year * 1,040.00 -
Closing Balance 2,577.34 1,537.34
(if) Retained earnings
Opening Balance 2,414.25 1,866.46
Add: Profit/(loss) for the year 660.92 547.79
Add/ (Less): Transfer from QOther
. 11.72
Comprehensive Income -
Closing Balance 3,086.89 2,414.25
(iii) General Reserve
Opening Balance 0.00 0.00
Add: During the year - -
Closing Balance 0.00 0.00
(b) Other comprehensive income
Opening Balance 12.28 12.28
Add/ (Less): Transfer to Reserves and
Surplus -11.72
Add: Remeasurement gain/(loss) of
defined benefit plans 3.21 -
Closing Balance 3.77 12.28
(c ) Money Received Against Share
Warrants * - 310.00
Total 5,668.00 4,273.87

*[Read with Note 9.4 and 9.6]




NOTE 12:

Borrowings

12.1

Particular

As at

March 31,2024

March 31,2023

(i) Non- Current
Secured (At Amortised Cost)

Loan From SBI
Term Loan (For Plant/Machinery, Building and
Working Capital) i 8 4,368.57 3,101.60
Solar Term Loan 341.24 551.35
Guaranteed Emergency Credit Line 1,117.25 1,400.42
Loan From Punjab National Bank - -
Term Loan (For Plant/Machinery, Building and
Working Capital) -29.84 1,495.95
Guaranteed Emergency Credit Line 4.67 619.58
Loan From HDFC Bank - -
Windmill Term Loan 2,153.17 -
Car Loan (Secured by Hypothecation of car) 17.01 27.33
Loan from Indian Bank - =
Tern.\ Loan (For Plant/Machinery, Building and 6.01 895.02
Working Capital)
Guaranteed Emergency Credit Line 1.37 246.58
Kotak Bank (Eicher Loan) 4,94 11.10
7,984.40 8,348.94
Less : Current maturity of term loan disclosed under the
head "Current Borrowing™ 2,307.69 2,226.87
5,676.70 6,122.08
Unsecured at amortised cost
Directors 91.04 90.92
Directors’s Relative 91.46 87.81
Loan from Body Corporate 1,223.48 1,224.06
Total (i) 7,082.67 7,524.87
(ii) Current
Secured - at amortised cost
Loan from Financial Institutions
SBI Cash Credit 1,894.02 593.29
Indian Bank Cash Credit 2.01 553.59
PNB Bank Cash Credit 44,98 509.88
Current Maturities of Long Term Borrowing 2,307.69 2,226.87
Total 4,248.71 3,883.63
Unsecured
Payment Due Against Reverse Factoring Services -
-With Bank 1,217.70
Total (ii) 5,466.40 3,883.63

Terms of Repayment

Nature of Security

Name of the Facility

Terms of Interest

Primary Security (All Fund Based Facilities except Working
Capital)

First Charge by way of mortgage over factory land and
building located at Survey No. 188 (east), Yillage Timba,
Mouje Dascroi, Ahmedabad owned by United Polyfab
Gujarat Limited, land admeasuring 15035 sq. mt and
construction thereupon and hypothecation of entire
moveable fixed assets spinning division. (Extension of
Second Charge by PNB and Indian Bank)

First Charge by way of mortgage over factory land and
building located at Survey No. 188 (west), Yillage Timba,
Mouje Dascrof, Ahmedabad owned by United Polyfab
Techfab Limited, land admeasuring 15934 sq. mt and
construction thereupon and hypolhecation of entire
moveable fixed assets spinning division. (Extension of
Second Charge by PNB and Indfan Bank)

Hypothecation of entlre plant and machinery pertaining to

the project purchased out of bank finance {Including Solar

SBI Term Loan
SBI GECL
PNB Term Loan
PNB GECL
SBI Solar Term Loan
Indian Bank Term
Loan
Indian Bank GECL

ROI (SBI Term Loan) :
8.65 %

ROI (SBI GECL) : 8.65 %
ROI (PNB Term Loan) :
8.50 %

ROl (PNB GECL) : 8.65
%

ROI (SBI Solar Term
Loan): 8.65 %

ROI (Indian Bank Term
Loan) : 9.95 %

ROI (Indlan Bank GECL)

1 8.65%




NOTE 3: Other Financlal Asscts

Particular As:at
March 31,2024 | March 31,2023
(1) Non-current
Advance for Capital Goods 2.96 6.09
Total (f) 2.96 6.09
(1) Current
Interest accrued but not due on Fixed Depasits 22.86 4.68
Total (il) 22.86 4.68
Total (1+l) 25.82 10.76
NOTE 4: Inventories
Particul Az at
A March 31,2024 | March 31,2023
Raw Material 1,075.04 752.12
Store & Spare 10.35 9.40
Work in Progress 551.56 559.41
Finished Goods 906.78 205.13
Packing Materfal 8.97 12.87
Total 2,552.70 1,538.93
NOTE 5: Trade Recefvable
As at
AL March 31,2024 | March 31,2023
(1) Non-Current
Unsecured, considered good - 0.00
Less: Allowance for expected credit loss due to 1.78
increase in credit risk("ECL") )
- -1.78
(1) Current
Unsecured, considered good 9,885.27 7,241.67
Less: Allowance for expected credit loss due to -
-52. -99.16
increase in credit risk("ECL") 92,37 el
Net Trade Receivables 9,832.70 7,142.51
Total 9,832.70 7,140.73
NOTE 5.1 Agelng of Trade Recelvable
Particular Asat
(outstanding from due date of payment/from date
of transaction) March 31,2024 March 31,2023
(1) Undisputed Trade Receivable-considered good
Less than 6 manths 9,808.14 6,884,07
6 months- 1 year 13.28 315.42
1-2 years 27.89 1.78
2-3 years 35.97 3.90
More than 3 years - 36.50
Total (i) 9,885.27 7,241.67

(§1) Undisputed Trade Receivable-which have
significant Increase In credit risk

Less than 6 months

6 months- 1 year

1-2 years

2-3 years

More than 3 years

Total (i)
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Hyporthecation by way of first and excl

) wsive charge U
Windmill Plant and Machinery = .

HOFC Bark

POI:9.00 %

Primary Security (For Working Capital)

Hypothecation of entire Stock of Raw Materials, Stock-in-
Process, Stores and Sparss, Packing Material. Finshed
Goods |, Boek Debis and entirs other crTent assets of the
company (Spimning Unit) present and futire. The charge
shall be shared on 1st Pari Passy basis with State Bark of
India and Indian Bank,

<8l
PM3
Indizn Bank

POI (P2
PO (523) 3
POR (nzn Barik e
10.20 %

265

o

|

& i
8.5

Details of Collateral Security

Property for Collateral

Cwner of the Asset

Bank to whom
secTity ©een

Mortgege over all that piece and parcel of immavable
property bearing unit No. A-38, admeasuring 571 sgften
ground floor in the schemse known as Sumel Susiress Park-
IV, on land bearing ity survey No. 2433, 2740 2llot=d in bicu
of Kurvey No. 172/1 Paild and 173 Paid, Sub PlotNo. 1 of
Final Flot No. 6, Town planming schecme Mo, 16 stom=i=d 2t
village Seher Kotda. district Ahmedzbad-7 (Ochay).

Company

SHIAB

Morigags over all that piecs and parcel of Enmovzbie
property bearing unft No. 809, admessuring 571 sg fton
ground floor in the scheme loown as Sumel Bustess Park-
¥, on land bearing Gy sievsy Moo 2433, 2740 aliot=d

of Survey No. 172/1 Faid and 173 Paid, Sub MNo.1cf
Finz! Plot No. 6, Town planmns scheme No. 16 stamt=d 2t
village Saher Kotdza. dstrict Ahmedebad-7 (Cdhay).

=1

B

Bia=
oo

Cash Collzteral of Re. 30.00,000 k=ot as Foed Decost wih
Sanic

SEae

Mortsze= over 2ll that plecs of parc=l of Tnmovzbia
property bearing Survey Moo 3727430, Flot Mo, AL, B=ll=
view Farms, Lapkaman villzge, Vadser rozd, Ta.: Caslooi,
D=tz Ahmecebad admezsuring €225 sgm=/43520 s

Fah

L

Hzda a2nC
Harz

!

=

Mortgzge over immovable property bearing Blodk Moo 182
paiki, 183 paixi and 185 paid, Flot Mo, £18 sinu=ted 2t
Mouje, Shelz, Ahmedzbad admessiring zrez 1131 sg s

|
| Gag=n Mi=l

MOrTE=se over Immovable prooerty bearing Survesy Moo
343, Flat No. A-202, Celesta Courtyerd, Crp. Viozm Magar,
Jocdhpur, Ahmedabad, Gujarat-380015

Ritesh Hada

d

Equitable Motsag= of Umit Mo. A-31, Ground Floor, Sumet
Susiness ParwdV, Saher Kotdz, Ahmedzbed, zdmezsiring
571 s fr

Unit=d Polyiab

&

Equitahie Motsaze of Umiz No. A-32, Growund Floor, Sumed
Biminess Park-V, Saher Kotda, Ahmedatad, ad—e2suring
571 sq.fr

United Pobyfas
Prrvate Limated

é

Equitabie Motsags of Unit Mo. A-33, Ground Floor, Sumel
Esiness Park -V, Sarer Kotda, Ahmedabad, admezsuing
571 sq.fr

Unsted Polyfad
|Provate Limitad

H

Equatable Motgzee of Flat No. A-202, Secord Chare=,
Celesta Coutyard, Off. Eopal Ambli Road, Jodrpur,
Ahmedzbed, admeauang 172 .05 sq mty.

Forech Hada

Registered Mortzzge of Black Mo. 182 Padid, 183 Pafad, and
1835 of Sheda Plot Mo, 418, “¥ra) Carden”, Azkaih Seta Co.
Operatrre N g SOCety Limied, rear Saara (iy Mears,
Mancan Baug Socety, Sacla Foad, Sardar Patel Ring Foad,
AL Shexia, Ta-Sanend, Dsl- Ahmedabad

E
|
|
|

|

Gagan Matal

Pledge of FOR in the name of the Compamy. (Wow vohsd
due o tzhke over of Wan by SBi)

1

i Compady

| rc=an 2ard

to the amount of dsbursement) with HOFC

Fized Beposit Tor 15% of e sarcticresd Term [oan (Umited |

| Company

|
| HOFC Bara




12.3 Details of Personal and Corporate Gaurantee

12.4

Name of the Guarantors Relation with
Compan
Gagan Mittal Director P
Ritesh Hada Director
) Relative of the
Neeti Hada Director

United Techfab Private Limited

Entities in which
Director is interested

Shilpa Mittal

Relative of the
Director

Nirmal Mittal

Director

United Polyfah Private Limited

Entities in which
Director is interested

Nilesh Hada

Relative of the
Director

The Outstanding Balance of PN5 and Indian Bank is taken over by SBI on 30/03/2024. The outstanding
balance in latter banks is amount petinent to Interest on the closing date.

NOTE 13: Trade Payables

As at

total outstanding dues of creditors other than micro

Particulars March 31,2024 March 31,2023
Current
total outstanding dues of micro enterprise and small
enterprise 3 -

enterprise and small enterprise 2,217.37 971.11
Total 2,217.37 971.11
NOTE 13. Ageing of Trade Payables
Particulars As At
(Outstanding from due date of payment/from date of
transaction) March 31,2024 March 31,2023
(1) MSME -
Less than 1 year - -
1-2 year - -
2-3 year - -
More than 3 year - -
(ii) Others
Less than 1 year 2,217.37 953.98
1-2 year . 0.13
2-3 year s

More than 3 year

(iff) Disputed dues -MSME
Less than 1 year

1-2 year

2-3 year

More than 3 year

(iv) Disputed dues -Others
Less than 1 year

1-2 year

2-3 year

More than 3 year

(v) Accruals
Less than 1 year
1-2 year

2-3 year

More than 3 year

3
\
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ﬁ-g 14: Other Financial Liabilities

/

Particular

As at

March 31,2024

March 31,2023

(i) Non-current

Total
(i) Current

Oustanding Expenses for other materials

i 409.14 354.07
Outstanding Salary Expenses 79.54 64.65
Total 488.67 418.72
Total (i+ii) 488.67 418.72
NOTE 15: Other Current liabilities
Particulars Afat
March 31,2024 March 31,2023
(i) Non-current -
Total -

NOTE 16:

(ii) Current
Statutory Dues

16.1

TDS 22.91 24.40 |
Outsanding Employee Benefit Contribution 1.28 0.49
Advance from Customers 0.50 4.17
Total 24.69 29.06
24.69 29.06
Provisions
! As at
partichiar March 31,2024 March 31,2023
(i) Non-current
Provision for Gratuity 49.91 42.49
Total 49.91 42.49
(ii) Current
Provision for Expenses 89.18 124.32
Provision for Gratuity * 8.94 2.97
Total 98.12 127.29
148.03 169.79 |
The Defined Benefit Obligation includes the Due but not paid liability amount of Rs. 4,48,177




(E 17: Revenue From Operations

For the year ended

NOTE 1

— Particulars March 31, 2024 March 31, 2023
(1) Yarn Sales 84,369.31 63,428.04
(ii) Colton By-Product Sale 6,476.89 1:832-23
Revenue from sale of products & services
(1ii) Other Operating Income 1.52 G
Total 90,847.72 65,260.32
8: Other income
For the year ended
Particulars March 31, 2024 March 31, 2023
Interest income on:
(i) Bank Deposites 23.08 9.63
Rent Income 2.80 2.80
Interest Income 79.68 74.20
Insurance Claim 5.57
Other non operating Income (Excess provision written 1.02 0.01
back/ Balance written off)
Reversal of Expected Credit Loss 48.37 -
Sundry Creditors Written off - 3.40
Profit on sale of asset 123.20 -
Total 283.71 90.04

NOTE 19: Cost of raw material and components consumed

For the year ended

Particulars March 31, 2024 March 31, 2023
Inventory at the beginning of the year 610.13 84.38
Add: Purchases - Raw Material 84,438.51 60,490.76
Less: Closing stock - Raw Material 1,036.34 610.13
Total 84,012.30 59,965.01

NOTE 20: Changes in inventories of finished goods, work-in-progress and Waste Product

For the year ended

Particulars March 31, 2024 March 31, 2023
Inventories at the end of the year:
Finished Goods 906.78 205.13
Work-in-Progress 551.56 559.41
Cotton Waste (Spinning) 38.70 141.99
Total 1,497.05 906.53
Inventory at the beginning of the year
Finished Goods 205.13 185.03
Work-in-Progress 559.41 138.65
Cotton Waste (Spinning) 141.99 22.43
Total 906.53 346.11
Net (increase) / decrease -590.52 -560.41

NOTE 21: Employee Benefit Expenses

For the year ended

Particulars March 31, 2024 March 31, 2023

Salary, Wages, Allowances b Bonus 899.00 608.42
Pravision for Gratufty ** 17.27 19.97
Staff Walfare 39.78 J3.62
Employers Contribution to Provident Fund ** 0,52 .
Directors Sitting Fee A e_T'?\'?m 1,80 .
Direclor Remuneration ‘,\/'_’;\“ “'m 18.00 15.00

Total [f (hA ) ) 976.37 677.02
** Read with Note 26 ALY

i
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/E 22: Finance Cost

For the year ended
/ Particulars March 31, 2024 March 31, 2023
/ [Bank Charges 24.45 22.63
Interest Expenses R
Interest on Bank Term Loan 688,33 741.00
Interest on Working Capital 73.48 22.50
Interest on Reverse Factoring Services 28.13 -
Interest on Unsecured Loans 86.85 91.83
Interest on Vehicle Loan 2.35 3.51
Total 903.59 881.46
NOTE 23: Depreciation and amortisation expense
For the year ended
Particulars March 31, 2024 March 31, 2023
Depreciation on Property, Plants and Equipment (Refer Note ) 1,278.42 1,260.94
Depreciation on Investment Property 1.83 1.83
Total 1,280.25 1,262.77
NOTE 24: Other Expense
For the year ended
Particulars March 31, 2024 March 31, 2023
Other Operating & Manufacturing Expense:
Cartage Expenses 13.63 9.43
Electricity Expenses (Net off Subsidy) 2,101.37 1,438.89
Insurance Expenses 31.37 34.07
Loading & Unloading Expenses 12.63 2.56
Freight Inwards 104.16 50.52
Repairs & Maintenance - Machinery 36.12 17.05
Repairs & Maintenance - Building & Others 69.76 2.60
Labour / Contractor Charges 79.95 6.79
Folding, Packing & Testing Charges 62.11 47.20
Stores & Spares Consumption 24D.45 159.02
Packing Material Consumption 230.78 163.91
Jobwork Charges 43.16 5.72
Interest paid to vendors for late payment 70.61 35.22
Factory Expenses 15.43 15.41
Total 3,111.52 1,988.40
Administrative Expenses :
Audit Fee 5.75 5.50
Donation 0.11 0.21
Legal Professional & Consultancy Exps 25.16 31.23
Membership Fees & Subscription 3.53 19.42
Office Expenses 8.73 6.82
Rent, Rates and Taxes 7.77 6.68
Traveling Exps. 10.14 26.04
Petrol & Diesel Exp 9.81 8.43
Office Repairs and Maintenance 1.64 1.04
Total 72.63 105.36
Statutory Expenses
Interest on Late payment to Govt, Authorities 0.03 0.32
Late Fee, Penalty and Other Charges - 18.75
import Duties 6.48 1.43
CSR Expenses 15.36 12.31
Total 21.87 32.81
Selling and Distribution Expenses
Commission & Brokerage 44.32 10:4. 67
Advertisement Exp 0.31 0.75
Sales Promotion Exp 7.26 5.54
Freight Outwards 56.65 1494
Repairs and Maintenance - Vehicles 3.71 3.50
Total 112.26 129.41
Exprected Credit Loss . 6‘).:05
Total 3,318.29 2,318.02
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Note 30:

Note 31:

pefined Benefit and Contribution Plans
(a) pefined Contribution Plans

—

Particulars

For the Year Ended 31
March, 2024

For the Year Ended 31
March, 2023

Contribution to Provident Fund

0.52

Ak

Contribution to Employee State Insurance Corporation

per Employee State Insurance Act, 1948 under
section 1(3) in the state of Gujarat, as the

Contribution to Gratuity Fund (Plan Assets)

- |

“The company is liable to get registered under The Employee’s Provident Fun
of its employees and contribute the same to EPFO. Nevertheless, the company
Account Number (UAN) for EPF contribution and does not conform to the requirements of t

d scheme, 1952 and deduct PF
has not taken any Universal

he said act.

(b) Defined Benefit Obligations
DArHeulars For the Year Ended 31 | For the Year Ended 31
e March, 2024 March, 2023
Present Value of Benefit Obligation at the Beginning of
the Period 45.47 25.49
Interest Cost 3,37 1.76
Current Service Cost 13.90 6.49
Past Service Cost - -
(Benefit Paid Directly by the Employer) - -
(Benefit Paid Frem the Fund) - -
The Effect Of Changes in Foreign Exchange Rates - -
Actuarial (Gains)/Losses on Obligations -3.88 11.72
Present Value of Benefit Obligation at the End of the
Period 58.85 45.47
(c} Assumptions taken for Defined Benefit Gbligation
cul For the Year Ended 31 | For the Year Ended 31
e _ March, 2024 March, 2023
Discount Rate 7.21% 7.41%
Salary Escalaton Rate 6% 6%
Attrition Rate/ Average Employee Turnover Rate 10% 10%
Indian Assured Lives Indian Assured Lives
Mortality 2012-14 Mortality 2012-14
Mortality Rate (Urban) (Urban)
Deffered Tax Liabilities/Assets
. For the Year Ended 31 { For the Year Ended 31
P l
N March, 2024 March, 2023
Opening Value of Deffered Liability/ (Asset) 415.83 313.56
(+/-) Tax Effect on timming difference as per Accounting
Income and Taxable Income 354.1 102.27
Cloding Value of Deferred Tax Liability/ (Asset) 770.54 415.83
Earning Per Share
Particulars For the Year Ended 31 | For the Year Ended 31
: March, 2024 March, 2023
Net Comprehensive Income Attributable to Shareholders 664.13 536.06
Weighted average number of Equity Shares outstanding 21,481,605 20,951,550
Basic earnings per share (Face value of Rs.10 each) 3.09 356
Weighted average number of equity Shares (incl. dilutive)
outstanding 21,481,605 20,951,550
Diluted i A AR
ed earnings per share (Face value of Rs.10 each) 4),317:\7}% 3.09 2,56
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Note X201

Nate 33

cantipant Llabilities and Cammitments

=

Partieular For the Year Ended 31 | For the Year Ended 31
| March, 2024 March, 2023
Q) et Lradelites
CA UL agait the Gronp £ dispated babilities |
O an Aovndeviisend as dett . .
B Gunantess - -
() Gaarantaes to Ranks and Financial
Tatitut s anainat ciedit facilities extended
T thind paties & othey woarantees g
- ) B fimane G antees - .
WY Qotatanding weaanteas funnished to
Ranks and Fivunial stitutions incliding in
et of Lettens of Crendits 263.51 256.74
(M) Conmmtimesnts -
Totat 263.51 256.74
Datails of Contingent Liability
_ For the Year Ended 31 | For the Year Ended 31
Tipe of Rank Guarantee (BG) March, 2024 March, 2023
23 annnat Sacunity Depoasit for UGVCL (381 97.23 97.23
23 anainst Secunity Depasit for UGVEL (Punjab National
San\) 11416 114.16
23 aaainst Secunity Depoalt for UGVEL (Funjab National R
Kand) 45.34 45.34
Letiay of Cradit anatist Windinll Laan RDFC) 6.97 _
. Youl 763.71 256.74
FPrymeant to Auditor
" For the Year Ended 31 | For the Year Ended 31
Nature of Payment March, 2024 March, 2023
Nt Foe 3.75 >.30

CONRALANY Mo

Significant Events Occuring After the Balance Sheet Date

(1) The company had recaived an Adjudication Order Bearing No. Order/SV/VC/2023-24/30058-30065 dated
February 29th, 2024 under provisions of saction 13HA of Securities and Exhange Board ogf India Act, 1992, for
violation of the provision of section 124(a),(b), () of SEBI Act read with Regulations 3(a),3(b),3(c),3(d) and
regulations 4(1),4(2)(2), and (e) (Frohibition of Fraudulent and Unfair Trade Practices relating to Securities
Market) of SEBI Regulations, 2003, impasing a panalty of Rs. 45,00,000. The company, along with its directors,
have filad an appeal on Apnl 15th, 2024 against the adjudicating officer for the amount of penalty imposad.

(1) The company had received Income Tax Assessment Order vide DIN: ITBAJAST/S/143(3)/2023-
24/1083476553(1) on 2770372024 under saction 143(3) raw.s. 1445 of the Income Tax Act, 1961 which
proposad an addition of Rs. 1,01,35,000 in the total income filed as per original return. The department raisad
a demand of Rs. 11,510 (after MAT adjustments) against which the company has filed an appeal on Aprl 18th,

=
2024,

(1) The company had received Income Tax Assessment Order vide DIN: ITBA/AST/S/147/2023-
24/71003381083(1) on 25/03/2024 under section 147 row.s 1445 of the Income Tax Act, 1961 which proposad an
acdivon of Rs. 1,13,41,802 1n the total income filed as per onginal retum. The department raisad a demand of
Rs. 3,52,300 (after MAT adjustments) against which the company has filad an appeat on Apnil 16th, 2024




UNITED POLYFAB GUJARAT LIMITED

Notes Forming Part of Financial Statements

1. Corporate Information

UNITED POLYFAB GUJARAT LIMITED (the company) is a private limited company and
incorporated under the provision of Company’s Act, 2013. The company is engaged
in the manufacturing of Processed Yarn at Timba, Daskroi. The company caters to

wide domestic market and is engaged in export of yarn via third party.

2. Basis of Preparation of Financial Statements

The financial statements are prepared under the historical cost convention and on
accrual basis, in accordance with the generally accepted accounting principles
(Indian GAAP) and the provisions of the Companies Act, 2013. The company has
prepared these financial statements to comply in all material respects with the
Indian accounting standards notified under section 133 of the Company Act, 2013,
read together with paragraph 7m of the Companies (Account) Rules 2014.

The accounting policies adopted in the preparation of financial statements are

consistent with those of previous year.

2.1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a. Use of Estimates

The preparation of financial statements requires estimates and assumptions to be
made that affect the reported amount of assets and liabilities on the date of the
financial statements and the reported amount of revenues and expenses during the
reporting period. Difference between the actual results and estimates are

recognized in the period in which the results are known/ materialized.




b. Inventories

ltems of inventories are measured at method given below after providing for
obsolescence, if any Cost of inventories comprises of cost of purchase and all
costs incurred in bringing them to their respective present location and

condition.
Cost has been determined as under:

1. Raw Material at cost (on FIFO basis)

2. Finished Goods - at cost or Net Realizable Value whichever is lower.

3. Stock in process- Raw material cost and proportionate conversion cost

4. Stores, Spares and other trading goods on weighted average cost basis.

c. Cash Flow Statement

Company has prepared Cash Flow Statement under indirect method as per Indian

Accounting Standard -7.

d. Depreciation on Fixed Assets

Depreciation on fixed assets is provided on Straight Line Method (SLM) at the rates

and in the manner prescribed in Schedule Il to the Companies Act, 2013.

e. Tangible Fixed Assets:

Fixed Assets except Factor
Building are stated at cost plus GST, less accumulated depreciation and impairment

loss, if any. All costs, including financing costs till commencement of commercial

y Building are stated at cost net of GST and Factory

production, net charges on foreign exchange contracts and adjustments arising
from exchange rate variations attributable to the fixed assets are transferred to
the Statement Profit & Loss Account.

Subsequently expenditure related to an item of fixed assets added to its book value
only if it increases the future benefits from the existing asset beyond its previously
assessed standard of performance. All other expenses of existing fixed assets,
including day to day repair and maintenance expenses and cost of parts replaced
are charged to the statement of Profit and Loss accounts for the period during

which such expenses are incurred.




f. Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic
benefits will flow to the Company and the revenue can be reliably measured,
regardless of when payment is being made. Revenue is measured at the fair
value of consideration received or receivable, taking into account contractually

defined terms of payment inclusive of Excise Duty and net of GST returns, trade

allowances, rebates, taxes and amounts collected on behalf of third parties and

Government.
s is recognized when the goods

Sale of Goods: Revenue from the sale of good
hich time all the following

are delivered and the titles have passed, at W

conditions are satisfied:

« The company has transferred to the buyer the significant risks and

rewards of the ownership of the goods;

« The company retains neither continuing managerial involvement to

degree usually associated with ownership nor effective control over

the goods sold;

The amount of revenue can be measured reliably;

obable that the economic benefits associated with the

o It is pr
and the costs incurred or to be

transaction will flow to the company;
red in respect of the transaction can be measured reliably

d on a time basis, by reference to

incur

Interest Income: Interest income is accrue
ive interest rate applicable.

the principle outstanding and at the effect

g. Employee Benefits

Short-Term Employee Benefits:

The undiscounted amount of short-term employee benefits expected to be paid in
Exchange for the services rendered by emp

during the period when the employees render the services.

Post-Employee Benefits:
Defined Contribution Plans: The Company recognizes contribution payable to the

provident fund scheme as an expense, when an employee renders the related
service. The measurement of the contribution is done as Provident Fund and

Miscallenous Act, 1952.

loyees are recognised as an expense




Defi . .
efined Benefit Plans: The Company pays gratuity to the employees who have

completed f-we years of service with the Company at the time of resignation/
superannuation. The gratuity is paid @15 days basic salary for every completed year
of service as per the Payment of Gratuity Act, 1972. The gratuity liability amount is
not contributed to any approved gratuity fund formed exclusively for gratuity
payment to the employees. The liability in respect of gratuity and other post-
employment benefits is calculated using the Projected Unit Credit Method and
spread over the period during which the benefit is expected to be derived from
employees’ services. Remeasurement gains and losses arising from adjustments and
changes in actuarial assumptions are recognised in the period in which they occur in

Other Comprehensive Income.

h. Borrowing Costs
Borrowing costs that are attributable to the acquisition or construction of qualifying
assets are capitalized as part of the cost of such assets. A qualifying asset is one that
necessarily takes substantial period of time to get ready for its intended use. All

other borrowing costs are charged to Profit and Loss account.

i. Provision for Current and Deferred Tax

Provision for current tax is made after taking into consideration benefits admissible
under the provisions of the Income-tax Act, 1961.

Deferred tax resulting from “timing difference” between taxable and accounting
income is accounted for using the tax rates and laws that are epacted or
substantively enacted as on the balance sheet date. Deferred tax asset is recognized

and carried forward only to the extent that there is a virtual certainty that the asset

will be realized in future.

j. Provisions

Provisions involving substantial degree of estimation in measurement are recognized
when there is a present obligation as a result of past events and it is probable that
there will be an outflow of resources will be required to settle the obligation and a
reliable estimate can be made. Provisions are not discounted to its present value and
are determined based on best estimate required to settle the obligation at the




Balance sheet date. These are reviewed at each re

porting date and adjusted
reflect the current best estimates. J ¢

k. Earnings per Share

Basic earnings per share is calculated by dividing the net profit after tax by the
weighted average number of equity shares outstanding during the year adjusted for
bonus element in equity share. Diluted earnings per share adjust the figures used in
determination of basic earnings per share to take into account the conversion of all
dilutive potential equity shares. Dilutive potential equity shares are deemed
converted as at the beginning of the period unless issued at a later date.

l. Segment reporting
A) Primary Business Segments;
The Company’s Operations currently comprise of one segment i.e.
manufacturing of textiles.
B) Secondary Business Segments:
e The company operate its business at single a place and the function of
company is such that the company cannot be classified into segments as per
IND AS 108.

m. Contingent Liability:
Disclosure of contingent liability is made when there is a possible obligation arising

from past events, the existence of which will be confirmed only by the occurrence
or non-occurrence of cne or more uncertain future events not wholly within the
control of the Company cor a present obligation that arises from past events where it
is either not probable that an outflow of resources embodying economic benefits

will be required to settle or a reliable estimate of amount cannot be made.

n. Financial Instruments
i. Financial Assets
A. Initial Recognition and Measurement

All Financial Assets are initially recognised at fair value. Transaction costs that
are directly attributable to the acquisition or issue of Financial Assets, which are
not at Fair Value Through Profit or Loss, are adjusted to the fair value on initial
recognition. Purchase and sale of Financial Assets are recognised using trade
date accounting. However, trade receivables that do not contain a significant
financing component are measured at transaction price,




B. Subsequent Measurement
a) Financial Assets measured at Amortised Cost (AC)

A Financial Asset is measured at Amortised Cost if it is held within a
business model whose objective is to hold the asset in order to collect
contractual cash flows and the contractual terms of the Financial Asset
give rise to cash flows on specified dates that represent solely payments
of principal and interest on the principal amount outstanding.

b) Financial Assets measured at Fair Value Through Other Comprehensive
Income (FVTOCI)

A Financial Asset is measured at FVTOCI if it is held within a business
model whose objective is achieved by both collecting contractual cash
flows and selling Financial Assets and the contractual terms of the
Financial Asset give rise on specified dates to cash flows that represents
solely payments of principal and interest on the principal amount

outstanding.

¢) Financial Assets measured at Fair Value Through Profit or Loss (FVTPL)

A Financial Asset which is not classified in any of the above categories are
measured at FVTPL. Financial assets are reclassified subsequent to their
recognition, if the Company changes its business model for managing
those financial assets. Changes in business model are made and applied
prospectively from the reclassification date following the changes in
business model in accordance with principles laid down under Ind AS 109 -

Financial Instruments.
C. Investment in Subsidiaries, Associates and Joint Ventures

The Company has accounted for its investments in Subsidiaries, associates and
joint venture at cost less impairment loss (if any).

D. Other Equity Investments

All other equity investments are measured at fair value, with value changes
recognised in Statement of Profit and Loss, except for those equity investments
for which the Company has elected to present the value changes in ‘Other
Comprehensive Income’. However, dividend on such equity investments are
recognised in Statement of Profit and loss when the Company’s right to receive

payment is established.




E. Impairment of Financial Assets

In accordance with Ind AS 109, the Company uses ‘Expected Credit Loss' (ECL)
model, for evaluating impairment of Financlal Assets other than those measured
at Fair Value Through Profit and Loss (FVTPL), limited Lo measurement trade
receivables. Expected Credit Losses are measured through a loss allowance at an
amount:

« equal to 20 % of those receivables who are outstanding beyond 180 days
(limited to within 365 days) of the bill date;

« equal to 50 % of those receivables who are outstanding beyond 365 days
(limited to within 720 days) of the bill date;

« equal to 100% of those receivables who are outstanding beyond 720 days
(expected credit losses that result from all possible default events over the life
of the financial instrument).

For Trade Receivables the Company applies ‘simplified approach’ which requires
expected lifetime losses to be recognised from initial recognition of the
receivables. The Company uses historical default rates to determine impairment
loss on the portfolio of trade receivables. At every reporting date these
historical default rates are reviewed and changes in the forward-looking
estimates are analysed.

ii. Financial Liabilities
A. Initial Recognition and Measurement

All Financial Liabilities are recognised at fair value and in case of borrowings,
net of directly attributable cost. Fees of recurring nature are directly recognised
in the Statement of Profit and Loss as finance cost.

B. Subsequent Measurement

Financial Liabilities are carried at amortised cost using the effective interest
method. For trade and other payables maturing within one year from the
balance sheet date, the carrying amounts approximate fair value due to the
short maturity of these instruments.

iii. Derecognition of Financial Instruments

The Company derecognises a Financial Asset when the contractual rights to the cash
flows from the Financial Asset expire or it transfers the Financial Asset and the transfer
qualifies for derecognition under Ind AS 109. A Financial liability (or a part of a Financial
liability) is derecognised from the Company's Balance Sheet when the obligation
specified in the contract is discharged or cancelled or expires.
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iv. Offsetting

F;nancial Assets and Financial Liabilities are offset and the net amount is presented in
the balance sheet when, and only when, the Company has a legally enforceable right to

set off the amount and it intends, either to settle them on a net basis or to realise the
asset and settle the liability simultaneously.

For and on behalf of
Rajiv Shah & Associates
Chartered Accountants

A

Rajiv C Shah (Partner)
FRN No.: 108454W
M. No.: 043261

UDIN: 24043261BKECVV5982

Place: Ahmedabad
Date: 25/05/2024




Hyporthecation by way of first and exclusive charge on all
Windmill Plant and Machinery HDFCBank | poy: 9.00%
Primary Security (For Working Capital)
Hypothecation of entire Stock of Raw Materials, Stock-in- SBl ROI (PNB): 8.65 %
Process, Stores and Spares, Packing Material, Finished PNB ROI (BI) : 8.65 %
Goods , Book Debts and entire other current assets of the Indian Bank ROI (Indian Bank):
company (Spinning Unit) present and future. The charge 10.20%
shall be shared on 1st Pari Passu basis with State Bank of
India and Indian Bank.

12.2 Details of Collateral Security

Property for Collateral

owner of the Asset

Bank to whom
security given

Mortgage over all that piece and parcel of immovable
property bearing unit No. A-38, admeasuring 571 sq ft on
ground floor in the scheme known as sumel Business Park-

of Survey No. 172/1 Paiki and 173 Paiki, sub Plot No. 1 of
Final Plot Mo. 6, Town planning scheme No. 16 situated at
village Saher Kotda, district Ahmedabad-7 {Odhav).

IV, on land bearing city survey No. 2453, 2740 alloted in lieu

Company

SBI/PNB

Mortgage over all that piece and parcel of immovable
property bearing unit No. B-09, admeasuring 571sqfton
ground floor in the scheme known as Sumel Business Park-

of Survey No. 172/1 Paiki and 173 Paiki, Sub Plot No. 1 of
Final Plot No. 6, Town planning scheme No. 16 situated at
village Saher Kotda, district Ahmedabad-7 (Odhav).

IV, on land bearing city survey No. 2453, 2740 alloted in lieu

Company

SBI/PNB

Cash Collateral of Rs. 50,00,000 kept as Fixed Deposit with
Bank.

Company

SBI/PNB

Mortgage aver all that piece of parcel of immovable
property bearing Survey No. 372/450, Plot No. A4, Belle
view Farms, Lapkaman village, Vadsar road, Ta.: Daskroi,
Dist.: Ahmedabad admeasuring 4229 sq mts/45520 sq ft.

Nilesh Hada and
Ritesh Hada

SBI/PNB

Mortgage over immovable property bearing Block No. 182
paiki, 183 paiki and 185 paiki, Plot No. 418 situated at
Mouje, Shela, Ahmedabad admeasuring area 1131 sq mtrs.

Gagan Mittal

SBI

Mortgage over immovable property bearing Survey No.
343, Flat No. A-202, Celesta Courtyard, Opp. Vikram Nagar,
Jodhpur, Ahmedabad, Gujarat-380015

Ritesh Hada

SBI

Equitable Motgage of Unit No. A-31, Ground Floer, Sumetl
Business Park-1¥, Saher Kotda, Ahmedabad, admeasuring
571 sq.ft.

United Polyfab
Private Limited

PNB

Equitable Motgage of Unit No, A-32, Ground Floor, Sumel
Business Park-1V, Saher Kotda, Ahmedabad, admeasuring
571 sq.ft.

United Polyfab
Private Limited

PNB

Equitable Motgage of Unit No. A-33, Ground Floor, Sumel
Business Park-V, Saher Kotda, Ahmedabad, admeasuring
571 sq.ft.

United Polyfab
Private Limited

PNB

Equitable Motgage of Flat No. A-202, Second Charge,
Celesta Courtyard, Off. Bopal Ambli Road, Jodhpur,
Ahmedabad, admeasuring 172.09 sq mtr.

Ritesh Hada

PNB

Reglstered Mortgage of Block No. 182 Palki, 183 Paiki, and
185 of Shela Plot No. 418, "Vraj Garden”, Aakash Shela Co.
Operative Housing Society Limited, near Saara City Near,
Nandan Baug Society, Shela Road, Sardar Patel Ring Road,
At Shela, Ta-Sanand, Dist- Ahmedabad

Gagan Mittal

Indian Bank

Pledge of FDR in the name of the Company. (Now Invoked
due to take over of loan by SBI)

Company

Fixed Deposit for 15% of the sanctioned Term Loan ([imited
to the amount of disbursement) with HDFC

Company

HDFC Bank

.\\‘ 0(-
Indian Bank é‘)/\} "\




. pinance Cost

¥
Particulars TR ZZt;I;the year ended
Bank Charges ! March 31, 2023
Interest Expenses 24.45 22.63
Interes
t on Bank Term Lc?an 638.33 24150
Interest on Working Capital 73.48 55
Interest on Reverse Factoring Services 28'13
Interest on Un ’
Interest on Veshei‘c:ll:aridoa:-:a " 85.85 91.83
2.35 1.5
Total 903.59 881.46
NOTE 23: Depreciation and amortisation expense
For the year ended
Particulars March 31, 2024 March 31, 2023
Depreciation on Property, Plants and Equipment (Refer Note ) 1,278.42 1.260.94
Depreciation on Investment Property 1.83 1.83
Total 1,280.25 1,262.77
NOTE 24: Other Expense
For the year ended
\ Particulars March 31, 2024 March 31, 2023
Other Operating & Manufacturing Expense:
Cartage Expenses 13.63 9.43
Electricity Expenses (Net off Subsidy) 2,101.37 1,438.89
Insurance Expenses 31.37 34.07
Loading & Unloading Expenses 12.63 2.56
Freight Inwards 104.16 50.52
Repairs & Maintenance - Machinery 36.12 17.05
Repairs & Maintenance - Building & Others 69.76 2.60
Labour / Contractor Charges 79.95 6.79
Folding, Packing & Testing Charges 62.11 47.20
Stores & Spares Consumption 240.46 159.02
Packing Material Consumption 230.78 163.91
Jobwork Charges 43.16 572
interest paid to vendors for late payment 70.61 35.22
Factary Expenses 15.43 15.41
Total 3,111.52 1,988.40
Administrative Expenses :
Audit Fee 5.75 5.50
Donation 0.11 0.21
Legal Professional & Consultancy Exps 25.16 31.23
Membership Fees & Subscription 3.53 19.42
Office Expenses 8.73 6.82
Rent, Rates and Taxes 7.77 6.68
Traveling Exps. 10.14 26.04
Petrol & Diesel Exp 9.81 8.43
Office Repairs and Maintenance 1.64 1.04
Total 72.63 105.36
Statutory Expenses
Interest on Late payment to Govt. Authorities 0.03 0.32
Late Fee, Penalty and Other Charges - 18.75
Import Duties 6.48 1.43
CSR Expenses 15.36 12.31
Total 21.87 32.81
Selling and Distribution Expenses
Commission & Brokerage 44,32 104.67
Advertisement Exp 0.31 0.75
Sales Promotion Exp 7.26 5.54
Freight Outwards 56,65 14.94
Repairs and Maintenance - Vehicles .71 3.50
Total 112.26 129.41
Exprected Credit Loss - 62.05
Total 3,318,129 2,318.02
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Note 32.1

Note 33

Note 34:

contingent Liabilities and Commitments

Particulars For the Year Ended 31 | For the Year Ended 31
: ' s March, 2024 March, 2023
(i) Contingent Liabilities
(A) Claims against the Group / disputed liabilities
not acknowledged as debt - -
(B) Guarantees
(i) Guarantees to Banks and Financial
Institutions against credit facilities extended
to third parties & other guarantees - Z
(i) Performance Guarantees - J
(ifi) Outstanding guarantees furnished to
Banks and Financial Institutions including in
respect of Letters of Credits * 263.51 256.74
(ii) Commitments - -
Total 263.51 256.74
Details of Contingent Liability
For the Year Ended 31 | For the Year Ended 31
Type of Bank Guarantee (BG) March, 2024 March, 2023
BG against Security Deposit for UGYCL (5B1) 97.23 97.23
BG against Security Deposit for UGVCL (Punjab National
Bank) 114.16 114.16
BG against Security Deposit for UGVCL (Punjab National
Bank) 45.34 45.34
Letter of Credit against Windmill Loan({HDFC) 6.97 -
Total 263.71 256.74
Payment to Auditor
For the Year Ended 31 | For the Year Ended 31
Nature of Payment March, 2024 March, 2023
Audit Fee 5.75 5.50
Consultancy Fee 0.40 i}

Significant Events Occuring After the Balance Sheet Date

(i) The company had received an Adjudication Order B
isions of section 15HA o

February 29th, 2024 under provi
violation of the provision of section 12A(a),(b),(c

regulations 4(1),4(2)(a), and (e) (Prohibitiol
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2003, imposing a penalty of Rs. 48,00,000. The company,
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along with its directors,

Market) of SEBI Regulations,
1 15th, 2024 against the adjudicating officer for the amount of penalty imposed.

have filed an appeal on Apri

(if) The company had received Inco
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proposed an addition of Rs. 1,01,35,000 in t
a demand of Rs. 11,510 (after MAT adjustments) against w

2024.
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addition of Rs. 1,13,41,802 in the total income
Rs. 3,52,300 (after MAT adjustments) against which th
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