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INDEPENDENT AUDITOR’S REPORT

To The Members of Nina Percept Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Nina Percept Private Limited
{the “Company”), which comprise the Balance Sheet as at March 31, 2025, and the
Statement of Profit and Loss (including Other Comprehensive Loss), the Statement of
Cash Flows and the Statement of Changes in Equity for the year ended on that date, and
notes to the financial statements, including a summary of material accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 (the “Act”) in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards prescribed under section 133 of the Act, (“Ind AS”)
and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2025, and its profit, total comprehensive income, its cash flows
and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing ("SA"s) specified under section 143(10) of the Act. Our responstbilities under
those Standards are further described in the Auditor’s Responsibility for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India (“"ICAI") together with the ethical requirements that are relevant to cur audit of the
financial statements under the provisions of the Act and the Rules made thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial
statements.

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

« The Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Board of Directors report, but
does not include the financial statements and our auditor’s report thereon,

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

* In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or cur knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.
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« If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these financial statements that give a true and
fair view of the financial position, financial performance including other comprehensive
loss, cash flows and changes in equity of the Company in accordance with the accounting
principles generally accepted in India, incfuding Ind AS specified under section 133 of the
Act. This responsibility also includes maintenance of adeguate 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 pelicies; 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.

In preparing the financial statements, management and Board of Directors are responsible
for assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related tc geoing concern and using the going concern basis of
accounting unless the Board of Directors either intend to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Company’s Board of Directors is also responsible for overseeing the Company's
financial reporting process,

Auditor’s Responsibility for the Audit of the Financial Statements

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

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

« Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinicn. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
%tentional omissions, misrepresentations, or the override of internal control.
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= Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

a} We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our 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 except for the
matters as stated in (1))(vi) below.

c) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Loss, the Statement of Cash Flows and Statement of Changes in
Equity dealt with by this Report are in agreement with the books of account.

7
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d)

e)

f)

g)

h)

In our opinion, the afeoresaid financial statements comply with the Ind AS specified
under Section 133 of the Act.

On the basis of the written representations received from the directors as on
March 31, 2025 taken on record by the Board of Directors, none of the directors
is disqualified as on March 31, 2025 from being appointed as a director in terms
of Section 164(2) of the Act.

The modification relating to the other matters connected therewith, is as stated in
paragraph (b) above.

With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in “"Annexure A”. Qur report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls with reference to financial statements.

With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended, in
our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year
is in accordance with the provisions of section 167 of the Act.

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

i.  The Company has disclosed the impact of pending litigations on its financial
position in its financial statements - Refer Note 37 to the financial
statements;

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

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

iv. {a) The Management has represented that, to the best of its knowledge and
belief, other than as disclosed in the note 53.1 to the financial
statements no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall,
directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever by or on behaif of the Company ("Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(b} The Management has represented, that, to the best of its knowledge
and belief, other than as disclosed in the note 53.2 to the financial
statements, no funds have been received by the Company from any

?)-erson(s) or entity(ies), including foreign entities (*Funding Parties”),

]r.:/
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with the understanding, whether recorded in writing or otherwise, that
the Company shall, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

(¢) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to
our notice that has caused us to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

V. The company has not declared or paid any dividend during the year and
has not proposed final dividend for the year.

vi.  Based on our examination, which included test checks, the Company has
used an accounting software for maintaining its books of account for the
year ended March 31, 2025, which has a feature of recording audit trail
(edit log) facility and the audit trail has operated throughout the year for
all relevant transactions recorded in the software, except that the audit
trail feature was enabled at the database level to log any direct data
changes for the period from August 1, 2024. However, since the audit trail
has not been enabled in respect of changes made by users with privileged
access at the database level, we are unable to comment whether there
were any instances of the audit trail feature being tampered with during
the year.

Further, during the course of our audit, we did not come across any
instance of the audit trail feature being tampered with, in respect of said
accounting software for the period for which the audit trail feature was
enabled and operating.

Additionally, the audit trail that was enabied and operated for the year
ended March 31, 2024, has been preserved by the Company as per the
statutory requirements for record retention, as stated in Note 55 to the
financial statements.

2. As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in “Annexure
B” a statement on the matters specified in paragraphs 3 and 4 of the Order,

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration MNo. 117366W/W-100018)

: Y B
Viral R. Shah

Partner

Membership No. 117654
UDIN: 25117654BMLLML1511

Place: Mumbai
Date: April 30, 2025
Vi) )
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 1 (g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

To The Members of Nina Percept Private Limited
For The Year Ended March 31, 2025

Report on the Internal Financial Controls with reference to financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (the
\\Actlf)

We have audited the internal financial controls with reference to financial statements of
Nina Percept Private Limited {the “Company”} as at March 31, 2025 in conjunction with
our audit of the Ind AS financial statements of the Company for the year ended on that
date,

Management's and Board of Directors’ Responsibilities for Internal Financial
Controls

The Company’s management and Board of Directors are responsible for establishing and
maintaining internal financial controls with reference to financial statements based on the
internal control with reference to financial statements 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. These responsibilities include the design, implementation
and maintenance of adequate internal financial centrols that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to the
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.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
with reference to financial statements of the Company based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India and the Standards on Auditing prescribed under Section 143(10) of
the Campanies Act, 2013, to the extent applicable to an audit of internal financial controls
with reference to financial statements. 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 with reference to
financial statements 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 with reference to financial statements and their operating
effectiveness. Qur audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to
financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due

tg fraud or error.
al
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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 with
reference to financial statements.

Meaning of Internal Financial Controls with reference to financial statements

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

Inherent Limitations of Internal Financial Controls with reference to financial
statements

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

Opinion

In our opinion, to the best of cur information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to
financial staterments were operating effectively as at March 31, 2025, based on the criteria
for internal financial control with reference to financial statements 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 DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

ﬁ\x\""
Viral R. Shah
Partner
Membership No. 117654

UDIN: 25117654BMLLML1511

Place: Mumbai
Date: April 30, 2025
a
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements’
section of our report of even date)

To The Members of Nina Percept Private Limited
For The Year Ended March 31, 2025

In terms of the information and explanations sought by us and given by the Company and
the books of account and records examined by us in the normal course of audit and to the
best of our knowledge and belief, we state that:

In respect of the Company’s property, plant and equipment and intangible assets:

{a) (A) The Company has maintained proper records showing full particulars,

including quantitative details and situation of Property, Plant and
Equipment.

(B) The Company has maintained proper records showing full particulars of
intangible assets.

(b) The Company has a program of verification of property, plant and equipment so

to cover all the items once every 3 years which, in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets. Pursuant
to the program, certain Property, Plant and Equipment were due for verification
during the year and were physically verified by the Management during the vear.
According to the information and explanations given to us, no material
discrepancies were noticed on such verification.

(c) The Company does not have any immovable properties and hence reporting

under clause 3(i)(c) of the Order is not applicable.

(d) The Company has not revalued any of its Property, Plant and Equipment

(including Right of Use assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the

Company as at March 31, 2025 for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules
made thereunder.

(ii} In respect of the Company’s Inventories:

(a) The inventories except for goods-in-transit were physically verified during the

year by the Management at reasonable intervals. In our opinion and based on
information and explanations given to us, the coverage and procedure of such
verification by the Management is appropriate having regard to the size of the
Company and nature of its operations. In respect of goods in- transit, the goods
have been received subsequent to the year end. No discrepancies of 10% or
more in the aggregate for each class of inventories were noticed on such physical
verification of inventories when compared with books of account,

(b) The Company has been sanctioned working capital limits in excess of

Rs. 5 crores, in aggregate, at points of time during the year, from banks or

financial institutions on the basis of security of current assets. In our opinion and

according to the information and explanations given to us, the quarterly returns
fal B
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filed by the Company with such banks or financial institutions are in agreement
with the unaudited books of account of the Company of the respective quarters.

(iii} The Company has provided guarantee or security and granted unsecured loans to
subsidiary company or any other parties during the year, in respect of which:

(a) The Company has provided loans and guarantees during the year and details of
which are given below:

(Rs. in Lakhs)

| Particular "~ Loans ‘ Guarantees

| A. Aggregate_ amount granted a8
provided during the year

- Subsidiary i 87.29

- Others 8.20 -

B. Balance outstanding as at |
balance sheet date in respect of
above cases *

- Subsidiaries ' - 87.29

|- Others 5.48 ' 2
|

* Includes opening balance.

The Company has not provided any advances in the nature of loans and security to
any other entity during the year.

{b) The investments made, guarantees provided, security given and the terms and
conditions of the grant of all the above-mentioned loans and guarantees provided,
during the year are, in our opinion, not prejudicial to the Company’s interest.

(c) The Company has granted loans to its employees that are interest free. In respect
of such loans granted by the Company, the schedule of repayment of principal has
been stipulated and the repayments of principal amounts are regular as per
stipulation.

{d) According to information and explanations given to us and based on the audit
procedures performed, in respect of lcans granted by the Company, there is no
overdue amount remaining outstanding as at the balance sheet date.

{e) No loan granted by the Company which has fallen due during the year, has been
renewed or extended or fresh loan granted to settle the overdues of existing loans
given to the same parties.

(f) According to information and explanations given to us and based on the audit
‘ﬂ:ocedures performed, the Company has not granted any loans either repayable
/_.1
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on demand or without specifying any terms or period of repayment during the year,
Hence, reporting under clause 3(iii)(f) is not applicable.

The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of loans granted, investments made and

guarantees and securities provided, as applicable.

deposits. Hence, reporting under clause 3 (v) of the Order is not applicable.

(v} The Company has not accepted any deposit or amounts which are deemed to be

{vi) The maintenance of cost records has not been specified for the activities of the

Company by the Central Government under section 148(1) of the Companies Act,

2013.

(vii) In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income-tax, Sales Tax, Service Tax, duty of
Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues
applicable to the Company have generally been regularly deposited by it with the
appropriate authorities in all cases during the year.

There were no undisputed amounts payable in respect of Goods and Service Tax,
Provident Fund, Employees’ State Insurance, Income-tax, Sales Tax, Service
Tax, duty of Custom, duty of Excise, value Added Tax, Cess and other material
statutory dues in arrears as at March 31, 2025 for a period of more than six

months from the date they became payabie.

(b) Details of statutory dues referred to in sub-clause 3 (a) above which have not

been deposited as on March 31, 2025 on account of disputes are given below:

Forum where Period to which |Amount Sidin dey
Name of Nature of : : ] Protest
Dispute is the Amount {Rs. in
Statute Dues Pendin Relates Lakhs) (RE: T
9 Lakhs)
Income Tax Act Commissioner
4 AY - .50 -
1961 Income Tax (Arpenls) 2016-17 70.5
33‘3; F:gg:;’h Commercial  |Assistant 2015-16, 2016~ |, o )
Tax Act, 2008 Tax UP VAT Commissioner 17, 2017-18
Goods and .
Service Tax Act, [200ds and - Joint FY 2017-2018  [259.02  |13.59
Service Tax Commissioner
2017
FYy 2017-2018
Goods and FY 2018-19
Service Tax Act, goo‘j_s a;d gewt‘t’ . 25.80 9.33
2017 ervice Tax ommissioner FY 2019-20
r'.:’r___ — SET— —
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Goods and . FY 2018-19
Service Tax Act, SOOC!S E';d éss'Sta.nt. 75.79 13.85
2017 ervice Tax ommissioner FY 2019-20
Goods and Goods and
Service Tax Act, © 1 Sales Tax officer |[2018-19 109.72 5.66
2017 Service Tax

(viii) There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Incorme Tax

Act,

(ix) {(a)

(b)

()

(d)

(e)

(f)

(x) (a)

(b)

(xi) (a)

(b}

1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender during the
year.

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

The Company has not taken any term loan during the year and there are no
unutilized term loans at the beginning of the year and hence, reporting under
clause 3 (ix)(c) of the Order is not applicable.

On an overall examination of the financial statements of the Company, funds
raised on short-term basis have, not been used during the year for long-term
purposes by the Company.

On an overall examination of the financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or
to meet the obligations of its subsidiaries. The Company does not have any
assoctate or joint venture.

The Company has not raised loans during the year on the pledge of securities
held in its subsidiaries and hence reporting on clause 3(ix){f) of the Order is
not applicable. The Company does not have any joint ventures or associate
companies.

The Company has not issued any of its securities (including debt instruments)
during the year and hence reporting under clause 3(x)(a) of the Order is not
applicable.

During the year the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
opticnaily) and hence reporting under clause 3(x)}{(b) of the Order is not
applicable to the Company.

No fraud by the Company and no material fraud on the Company has been
noticed or reported during the year.

No report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central Government, during the year and
upto the date of this report.

W; e 1
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(c) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year.

{xii) The Campany is not a Nidhi Company and hence reporting under clause 3 (xii) of the
Order is not applicable.

(xiii) In our opinion the Company is in compliance with Section 188 of the Companies Act
for all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements etc. as required by the
applicable accounting standards. The Company is a private company and hence the
provisions of section 177 of the Companies Act, 2013 are not applicable to the
Company.

(xiv) (a) In our opinicn the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

(b) We have considered the internal audit reports issued to the Company during the
year and covering the period upto September 2024 and the draft of the internal
audit reports where issued after the balance sheet date covering the period
(upto December 31, 2024) for the period under audit.

{xv) In our opinion during the year the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors and hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

{xvi} (a) The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and {c} of
the Order is not applicable.

(b) The Group does not have any CIC as part of the group and accordingly reporting
under clause 3{xvi}(d} of the Order is not applicable.

{xvii} The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

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

(xix) On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that Company
is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.
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{xx} The Company does not have average net profit during three immediately preceding
financial years hence, provisions of Section 135(5) of the Act are not applicable to
the Company. Accordingly, reporting under clause 3(xx) of the Order is not applicable
for the year.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm Registration No. 117366W/W-100018)

§ e
t\\q}}
Viral R. Shah

Membership No. 117654
UDIN: 25117654BMLLML1511

Place: Mumnbai
Date: April 30, 2025
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NINA PERCEPT PRIVATE LIMITED

Balance Sheet as at March 31, 2025
I B _(Rs. in Lakhs)

_ As at As at
Particulars - ~ Note o —— __March 31, 2025 March 31, 2024
ASSETS
1. Non-Current Assets
(a) Property, Plant and Equipment 4 1,298.48 1,097.14
(o) Goodwill 5 512,60 512.60
(cy  Other Intangible Assels 4] 3,035.62 3,022.18
(dy Financial Assets
(i) fEnvestments 7 79.02 90.08
(i) Other financial assets 3 1,705.38 Z,826.98
(e) Income Tax Assets (Net) 9 1,353.91 1,616.55
4] Deferred Tax Asset (Net) 22 1,555.70 2,017.96
(g)  Other Non Current Assets 10 181.45 161.45
Total Non Current Assets 9,722.17 11,355.94
2. Current Assets
(a) Inventories 11 3,384.23 2,482.67
(b)  Fir ancial Assets {Refer Note 42 (ii)}
(i) Trade Receivables iz 11,071.95 11,301.87
(i) Cash and Cash Equivalenis 13 32.96 244,43
(i) Bank Balances Other than {ii} above 14 114.19 18.23
(iv) Loans 15.1 234.89 211.91
(v} Ofherfinancial assets 152 10,580.26 €,930.33
(c)  Other Current Assets 16 1,341.68 1,275.64
Total Current Assets 26,760.16 22,462.08
TOTAL ASSETS - 36,482.33  33,818.02
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 17 166.52 159.52
(b)  Other Equity 18 16,681.38 ~ 15,701.59
Total Equity 12,840,819 19,861.11
LIABILITIES ' '
1. Non-Current Liabilities
(a) Provisions 19 419.19 357.27
Total Non-Current Liabilities _ o#Mess  357.27
2. Current Liabilities
(a) Financial Liabilities {Refer Nate 42 (ii}}
(i) Borrowings 20 11.812.14 8,217.68
(iiy Trade Payables 21
Total outstanding dues of micro and small enterprises 1,068.23 780.45
Total outstanding dues of creditors other than micro and small enterprises 4,441.54 5,135.81
{iiy Other financial liabilities 23 1,073.15 1.443.22
(b)  Other Current Liabilities 24 343.56 1,552.44
(c)  Provisions 25 463.61 S
(d) Current Tax Liability (Net) 26 = Sadia
Tota! Current Liabilities - 19,222.23 17,699.64
TOTAL LIABILITIES 19,641.42 17,956.91
TOTAL EQUITY AND LIABILITIES S 36,482.33 33,818.02
See accompanying notes ta the financial statements __1-587 o I B ==

In terms of our report attached ) _ _
For DELOITTE HASKINS & SELLS LLP FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

Chartered Accountants

o

Viral R.Shah
Partner

\

Hemamaliini Uppoor
CED & Whole Time Direclor

MNites Pace: Muimnbai

Flace. Mumbal ;
Financeé Accounts Conlroller Date :April 30,2025

Date :April 30 2025



NINA PERCEPT PRIVATE LIMITED

Statement of Profit and Loss o7 tha year enced March 31, 2025
(Rs. in Lakhs)

Particulars Note No. " For the year ended For the year ended
e _s e _ March31,2025 March 31, 2024
INCOME
Revenue from Ogerations 27 33,669.85 31.562.10
Other Income 23 o 320.31 58.62
Total Income o ~ 33,890.16 31,620.72
EXPENSES
Cost of Materials Consumed 29 18,276.30 16,879.76
Purchases of Stock-in-Trads 3G 482.04 338.68
Changes in inventories of Work-in-Progress Ky 4,92 (8.31)
Direct Man Power & Site Expenses 32 8,438.86 8,041.64
Employe : Benefits Expense 33 3,726.07 3,419.49
Finance Costs 34 795.88 1,117.56
Depreciation and Amortization Expense 35 431.95 341.88
Other Expenses 36 _2,249.72 90951
Total Expenses 32,407.74 31,040.01
Profit hefore Tax B 1482.42 - 580.71
Tax Expense
Current Tax 43 3.96 -
Deferred Tax {Credit)/ Charge 43 471.42 {60.83)
Net Tax expense [ (Crediit) e o 475.38 B ~ (60.83)
©rofit for the year ~ 1007.04 641.54

Other Comprehensive Loss
(i) ltems that will not be reclassified subsequantly to Prafit and Loss

Remeasurements losses of defined benefits plan 41 (35.41) {79.63)
{il) Incom= Tax effect on above — s - A - 20.04
Total Gther Comprehensive Loss L (27.28) {(59.59)
Tota! Comprehensive Income for the year — ere7y 8198
Earning per share 39
Basic and Diluled (in Rs.} 63.13 54.06
Face Value of Share 10.00 10.00
See accempanying nofes {o financial statements 1-57 - - o

In terms of our report attached
For DELOITTE HASKINS & SELLS LLP FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

Chartered Accountants

. 3& { 4
N\
Viral R.Shah Hemamalini Uppoor Sandee 1
Partner CEO & Whole Time Directar irerclor
Place: Mumbai Nif! ipta Place: Mumbai

Date :April 30,2025 Finance & Accounts Gentroller Date April 30,2025




NINA PERCEPT PRIVATE LIMITED

STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2625

Particulars

A, Cash flow from operating activities

For the year ended
March_31, 2025

For the year ended

March 31, 2024

Profit before tax 1,482.42 580.71
Adjustrents for:

Depreciation and amortization expense 431.85 341.68

Loss/ (Profit) on sale of Fixed Assets 1.35 {1.05)

Provision for employee benefits 38.18 25.50

Provision for warranty expense 19.00 23,00

Interest incorne (81.82) {26.47)

Unrealised foreign exchange (gain)/loss 9.09 (0.52)

Allowance for Doubtful Retention Monies 388.60 {183.51)

Allowance for Doubtful Debts 307.74 (33.42)

Impairment of Investment in Subsidiary 11.05 -

Finance costs 795.88 1,921.22 1,117.56 1,268.77
Operating Cash Flow before working capital changes 3,403.64 1,849.48
Changes in working capital:

({Increase) / decrease in operating assets.

Inventories (901.56) 784.11

Trade recaivables {77.82) {1,107.65)

Current Loans (22.98) (60.94)

Other financial assets - Current (4,038.53) 106.24

Other financial assets - Non Curent 1,121.69 {79.70)

Other Current Assets {66.04) 383.97

Other nan current assets (19.99) . {4,005.33) 2.93 28.96

Increase / (decrease) in operating liabilitias:

Trade payables (395.58) (3,682.00)

Other Financial liabilities - Current {370.07) {B76.25)

Other Current Liabilities {1,208.88) (1,874.53) {209.43} (4,767.68)
Cash used in operations {2,576.22) {2,888.24)
Tax paid 220.58 (758.90)
Net cash used in operating activities (A} {2,355.64) (3.648.14)
B. Cash flow from investing activities
Payments for purchase of Praperty, Plant and Equipments (638.05) {814.85)

Sale of Fixed Assets 0.97 4.09

Amount received against BTA considerations (Refer Note 50) 0.00 286.56

Receipts / (Depcsit) in Escrow Account - 0.58

Decrease / (Increase) in bank deposits {98.96) {10.63)

Receipts from Investment in Deposits 81.63 26.47

Net cash used in investing activities [B) {654.41) (607.68)
C. Cash flow from financing activities

Net Increuse / (Decrease) in Current Borrowings 4,495.99 (2,209.32)

Receipt from issuance of Shares (Rights lssue) 0.00 6,991.80

Finance costs {795.88) (1117.56)

Net cash generated from / (used) in financing activities (C) 3,703.11 3,664.90
Net increase / {decrease) in Cash and cash equivalents (A+B+C}) _ £93.06 ~ (480.82)
Cash and cash equivalenis at the haginning of the year (2,095.90) (1,604.98)
Cash and cash equivalents at the end of the year {Refer Mote 13} _ (1,402.84) ~_{2,085.90)
Net increase / (decrease} in Cash and cash equivalents 693.06  {490.92)

Notes:

a} The above Cash Flow Statement has been preparad undar the 'Indirect Mathod' as set out in the Indian Accounting Standard (IND AS 7) -

Statement of Cash Flow.

b) Recenciliation betwaen the opening and closing hatances in the Balance Sheet for liabilities arising from financing activities.

As atAprl 1, | Cash Flows |Non Cash Charges For the year ended *‘
2024 I March 31, 2025
.  Unrealised Other
Pariiculars [ g
Foreign
Exchange

Borrowings - Gurrent 8,217.68 | 13,594.48 - 11,812.14
Less : Qverdraft shown under cash and cash equi_\{alent _ 2.340.33 {904.53} - 1,435.80
Nat cash flows arising from current borrowing | 5,877.35 4,498.98 - ] - 10,376.34

See accompanying notes te financial statements

In terms of our report attached
For DELOITTE HASKINS & SELLS LLP

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

Chartered Accountants
\
\\\7\ /
Viral R.Shah Hemamazlini Uppoor Sande: ]
Partner CEQ & Time Director FECtor
Nite€h Guigta Place: Mumbai

Place: Mumbai
Date April 30,2025

Finance & Accounts Controlier

Date April 30,2025
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NINA PERGEPT PRIVATE LIMITED
Notes forming part of the financial statements

Corporate information

Nina Percept Private Limited ("the Company") formerly known as Nina Waterproofing Systems Pwvt Lid / Aekam
Construction Specialties Pvt Ltd is in the business of waterproofing services. It offers end-to-end solutions in waterproofing.
The Company has ifs major presence across the construction spectrum - including residential, commercial, industrial,
institutional and Infrastructure sectors. The Company was incorporated on November 11, 2014. The Company is a wholly
owned subsidiary of Pidilite Industries Lid.

The address of its registered office is 7th Floor, Plot-208, Regent Chambers, J B Marg, Nariman Point, Mumbai,
Maharashtra, 400021 and its principal place of business is Opus Prime 5th Floor, 47 Central Road, Opposite Hotel Tunga
Paradise, Andheri East, Mumbai Suburban, Maharashtra - 400093,

Basis of accounting and preparation of financial statements

The financial siatements of the Company have been prepared in accordance with the indian Accounting Standards (ind AS)
prescribed under Section 133 of the Companies Act, 2013(‘Act’) read with Rule 3 of the Companies {Indian Accounting
Standards) Rules, 2015, as amended from time to time.

The financial statements have been prepared under the historical cost convention except for certain Financial Assets /
Liabilities measured at Fair value.

The financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest Lakh, except
otherwise indicated.

Current / Non-Current Classification

Any asset or liability is classified as current if it satisfies any of the following conditions:

i, the assetliability is expected to be realised/ settied in the Company’s normal operating cycle;

i the asset is intended for sale or consumption;

jii. the assetfliability is held primarily for the purpose of trading;

iv. the asset/liability is expected to be realised/settled within twelve months after the reporting period;

v. the asset is cash or cash equivalent unless it is restricted from being exchanged of used to settle a liability for at least
twelve months after the reporting date;

vi. in the case of a liability, the Company does not have an unconditional right to defer settlement of the liability for at least
twelve months after the reporting date.

All other assets and liabilities are classified as non-current

For the purpose of current/non-current classification of assets and liabilities, the Company has ascertained its normal
operating cycle as twelve months. This is based on the nature of services and the time between the acguisition of assets or
inventories for processing and their realisation in cash and cash equivalents.

Material Accounting Policies

Goodwill

Goodwill is measured as the excess of the sum of the consideration transferred over the nat of acquisition-date amounts of
the identifiable assets acquired and the liahilifies assumed.

Goodwill arising on an acquisition of a business is carried at cost as established at the date of acquisition of the business
jess accumulated impairment losses, if any.

For the purpose of impairment testing, Goodwill is allocated to Company's cash generating unit.

A cash generating unit to which goodwill has been allocated is tested for the impairment annually or more frequently when
there is an indication that the unit may be impaired. If the recoverable amount of the cash generating unit is less then its
carrying amount, the impairment loss is first allocated to reduce the carrying amount of any goodwill allocated to the unit
and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any impairment loss
for goodwill is recognised directly in Profit and Loss account. An impairment loss recognised for goodwill is not reversed in
subsequent periods.
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2.4.1

2.4.2

NINA PERCEPT PRIVATE LIMITED
Notes forming part of the financial statements

Revenue Recognition

The Company recognises revenue from the following major sources:
= Sale of goods

+ Sale of services

Revenue is recognised upon transfer of control of promised goods or services to customers for an amount ihat reflects the
consideration which the Company expects to receive in exchange for those goods or services. The control of goods is
transferred to customer depends on delivery basis (i.e. at the point in time when goods are delivered at the customer's site).
Control is considered to be transferred to customer when customer has ability to direct the use of such goods/services and
obfain substantially all the benefits from it. Sale of services are mainly in the nature of time and material contracts. Revenue
on time and rmaterial contracts are recognised at the point in time when the related services are performed and certified by
the client. Services performed and not certified by the client, are recognised as revenue and are recorded as uncertified
revenue. Incomplete services are reccrded at cost as work in progress and disclosed under inventaries.

Revenue is measured based on the transaction price (net of variable consideration) allocated to that performance
obligation. The transaction price of goods sold and service rendered is net of variable consideration on account of discount,
rebates, if any, as specified in the contract with the customer. Revenue also excludes taxes collected from customers.

Sales-related warranties are an assurance that the products sold comply with agreed-upon specifications. Accordingly, the
Company accounts for provision for warranties in accordance with Ind AS 37 Provisions, Contingent liabilities and
Contingent Assets.

Revenues in excess of invoicing are classified as contract assets which we refer as uncerified revenue (Refer Note 15.2).
Advance received as mobilisation advance from customer before transfer of control of goods or services performed to the
customer is recognised as contract liability (Refer Note 24).

Interest iIncome

Interest income from a financial asset is recegnised when it is probable that the ecanomic benefits will flow to the Comgpany
and the amount of income can be measured reliably.

Insurarice Claims

Claims/Insurance claim etc. are accounted for when no significant uncertainiies are attached to their eveniual receipt.
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2.6

2.6.1

2.6.2

NINA PERCEPT PRIVATE LIMITED

Notes forming part of the financial statements

Foreign currencies

In preparing the financial statements transactions in currencies other than the entity's functional currency (.. INR) are
recognised at the rates of exchange prevailing at the dates of the iransactions. At the end of sach reporting period,
monetary iterns (including financial assets and liabilities) denominated in foreign currencies are retranslated at the rates
prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated
at the rates prevailing at the date when the fair value was determined. Non-monetary items that are measured in tetrms of
historical cost in a foreign currency are not retranslated. (3ains or losses arising from these transiations are recognised in
the statement of Profit and Loss.

Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tay' as reported in
the statement of profit and loss because of items of income or expense that are taxabie or deductible in other years and
items that are never taxable or deductible. The Company's current tax is calculated using applicable tax rates that have
been enacted and the provisions of the Income Tax Act, 1961 and other tax laws, as applicable.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible temporary
differences to the extent that it is probable that taxable profits will be availabie against which those deductible temporary
differences can be utilised.
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2.7
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2.7.2

2.8
2.8.1

2.8.2

NINA PERCEPT PRIVATE LIMITED
Notes forming part of the financial statements

Such deferred tax assets and liabilities are not recagnised if the temperary difference arises from the initial recognition
(other than in a business combination) of assets and liabilities in & transaction that affects neither the taxable profit nor the
accounting profit. In addition, deferred tax liabilities are not recogrised if the temporary difference arises from the initial
recognition of goodwill.

The carrying amount of deferred tax assets is reviewsd at the end of each reporting pericd and reduced to the extent that it
is na longer probable that sufficient taxable profits will be available to aflow all or part of the asset to be recovered.

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

The measurement of deferred tax liabililies and assets refiects the tax consequences that would follow from the manner in
which the Company expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and
liabilities.

Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they relate te items that are recognised in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively.

Property, plant and equipment

Property, plant and equipment acquired separately

Buildings, plant and machinery, vehicles, office equipment, furpiiure and fixures are stated at cost less accumulated
depreciation and accumulated impairment losses, if any.

An iterr of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property,
plant and equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and
is recognised in profit or loss.

Depreciation

Depreciation is recognised so as 0 write off the cost of assets less their residual values over their useful lives, using the
straight-line method as per the useful life prescribed in Schedule Ii to the Companies Act, 2013. For certain items of
Property, Plant and Equipment, the company depreciates over estimatec useful life which are different from the useful lives
prescribed in Schedule |1 ta the Companies Act 2013, which is based up on management estimate. The management
believes that these estimated useful lives are realistic and reflects fair approximation of the period over which the assets are
likely to be used. The estimatad useful lives, residual values and depreciaticn method are raviewed at the end of each
reporting period, with the effect of any changes in estimate accounted for cn a prospective basis.

Estimated useful lives of the property, plant and equipment, other than the useful life prescribed in Schedule I of the
Companies Act, 2013, are as follows:

a) Furniture and Fixtures . 3 to 5 years.

by Office Equipment © 1 ta 5 years.

¢) Plant & Machinery : 1 to 5 years.

d) Vehicles : 1 to 10 years.

e) Leasehold Improvements Over the life of the lease contract.

Intangible assets

Intangible assets acquired separately

intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation and
accumulated impairment losses. Amaortisation is recognised on a straight-line basis over their estimated useful lives.

The estimated useful life and amortisation method are reviewed at the end of each reporting period, with the effect of any
changes in estimate being accounted for on a prospective basis.

intangible assets with indefinite useful lives that are acguired separately are carried at cost less accumuiated impairment
losses.

Intangible assets acquired in a business combination

Intangible assets acquired in a business combination and recognised separately from goodwill are initialty recognised at
their fair value at the acquisition date (which is regarded as their cost).

Subsequent o initiai recagnition, intangible assets acquired in a business combination are reported at cost less
accumulated amortisation and accumulated impairment losses, on the same basis as intangible assets that are acquired
Useful lives of intangible assets

Estimated useful lives of the intangible assets are ag follows :

Computer software : 5-1 0 years . «-'

Trade mark : Assessed to have infinite life and can be renewed on periodic basis.
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2.41

NINA PERCEPT PRIVATE LIMITED

Notes forming part of the financial statements

Impairment of tangible and intangible assets other than goodwill

At the end of each reparting period, the Company reviews the carrying amounts of its tangible and intangible assets o
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication exists,
the recuverable amount of the asset is estimated in order to determina the extent of the impairment loss (if any). When it is
not possible to estimate the recoverable amount of an individual asset, the Company estimates the recoverable amount of
the cash-generating unit to which the asset belongs. When a reasonable and consistent basis of allocation can be
identified, corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to the
smallest group of cash-generating units for which a reasonable and consistent allocation basis can be identified.

Intangible assets with indefinite useful lives are tested for impairment at least annually, and whenever there is an indication
that the asset may be impaired. intangible assets with indefinite useful lives are tested for impairment annually at the cash-
generating unit level. The assessment of indefinite useful life is reviewed annually to determine whether the indefinite life
continues to be supportable. If not, the change in useful life from indefinite to finite is made on a prospective hasis.
Recoverable amount is the higher of fair value less costs of disposal and value in use. If the recoverable amount of the
asset (or cash-genarating unit} is estimated to be less than its carrying amount, the carrying amount of the asset (or cash
generating unit) is reduced to its recoverabie amount. An impairment loss is recognised immediately in profit or loss.

Inventories

Inventories are valued at lower of cost and net realisable value.

Cost of inventories is determined on First in first out basis. Cost for this purpose includes cost of direct materials, direct
labour and appropriate share of overheads.

Net realisable value represents the estimated seling price in the ordinary course of business less all estimated costs of
completion and estimated costs necessary to make the sale. Obsolete, defective, unserviceable and slow / non-moving
stocks are duly provided for and valued at net realisable value,

Provisions (other than Emplayee Benefits)

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it
is probable that the Company will be required to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

Provisions (excluding retirement benefits) are determined based on the hest estimate required fo settle the obligation at the
palance sheet date, taking into account the risks and uncertainties surrounding the obligation. These are reviewed at each
balance sheet date and adjusted to reflect the current best estimates.
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2.12.2

NINA PERCEPT PRIVATE LIMITED
Notes furming part of the financial statements

The estimated liability for service warranties is recorded when products applied and services provided, These estimates are
established using historical information on the nature, frequency and average cost of warranty claims and management
estimates regarding possible future incidence based on corrective actions on product applied service failures. The timing of
outflows will vary as and when warranty claim will arise - being typically up to ten years service provided against the apply
method. As per the terms of the contracts, the Company provides post-contract warranty to some of its customners. The
Company accounts for the post-contract provision for warranty on the basis of the information available with the
Management duly taking into account the current and past technical estimates.

Contingent liabilities are not recegnised but disclosed in the Notes to the Financial Statements.

Financial instruments

Financial zssets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of
the instruments.

Al financial assets and financial liabilities are initialiy measured at fair value, except for trade receivables without a
significant financing component which are initially measured at transaction price. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financiai assets and financial
liabilities at fair value through profit or losg) are added to or deducted from the value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or
financial liabilities at fair value through profit or loss are recognised in statement of profit and loss.

Financial Assets

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending
on the classification of the financial assets.

Impairment of financial assets

For Trade receivables, the Company measures 10ss allowance at an amount equal to fifelime expected credit losses. The
Company computes expected credit loss allowance basad on a provision matrix which takes into account historical credit
loss experience and adjusted for forward-looking infarmation.

Eor Retention and uncertified revenue, the company computes expected provisions based on provision matrix as per
management estimate.

Financ:al Liabilities and equity instrumants

Classification as debt or equity

Equity instruments issued by a group entity are classified as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its
fiahilities.

Financial Liabilities

All financial liabilities (other than derivative financial instruments) are subsequently measured at amortised cost using
offective interest method. Interest expense is included in the Finance costs line iterm.
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NINA PERCEPT PRIVATE LIMITED
Notes forming part of the financial statements

Derecognition of Financial Assets and Liabilities

The Company derecognises a financial asset when the contractual rights to the cash fiows from the financial asset expire,
or when the Company transfers the contractual rights to receive the eash flows of the financial asset in which substardially
all the risks and rewards of ownership of the financial asset are transferrad, or in which the Company neither transfers nor
retains substantially all the risks and rewards of ownership cf the financial asset and does not retain control of the financial
asset.

The Company derecognises a financial fiability (or a part of financial liability) when the contractuat obligation is discharged,
cancelled or expires.

Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit / loss before extracrdinary items and tax for the period is
adjusted for the effects of transactions of non-cash nature, any deferrals or accruals of past or future operating cash
receipts or payments. Cash flows from operating, investing and financing activities of the Company are segregated.

Cash and cash equivalents for the purpose of cash fiow statement comprise of cash at bank, cash in hand and short- term
deposits with an original maturity of three months or less, as reduced by bank overdrafts which are repayable on demand.

Employee benefits

Employee benefits include Provident Fund, Employee State insurance Scheme, Gratuity Fund and Compensated

Defined contribution plans

The Company’s contribution to Provident Fund and Employee State Insurance Scheme are considered as defined
contribution plans and are charged as an expense based on the amount of contribution required to be made and when
services are rendered by the employees.

Defined benefit plans

For defined benefit plans, in the form of gratuity fund, the cost of providing benefits is determined using the projected unit
credit method, with actuarial valuations being carried out at the end of each balance sheet date. Remeasurement,
comprising actuarial gains and losses, is reflected immediately in the balance sheet with a charge or credit recognised in
other comprehensive income in the period in which they ocour. Remeasurement recognised in other comprehensive income
is reflected immediately in retained earnings and is not reclassified to profit or loss. Defined benefit costs are categorised as
follows:

Service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements);
Net interest expense or income remeasurement.

Tha Company presents the first two components of defined benefit costs in profit or loss in the line item 'Employee benefits
expense’. Curtailment gains and losses are accounted for as past sefvice Costs.

The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the Company's
defined benefit plans.

Short term and other long term employee henefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick leave in
the period the related service is rendered at the undiscounted amount of the benefits expected to be paid in exchange far
that service.

Liabilities recognised in respect of short-term employee benefits employee bensfits are measured at the undiscounted
amoun of the benefits expected to be paid in exchange for the related service.

Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the estimated
future cash outfiows expected to be made by the Company in respect of services provided by employees up to the reporting

date.

Qf\\b
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3.4

NINA PERCEPT PRIVATE LIMITED

Notes forming part of the financial statements

Critical accounting judgements and key sources of estimation uncertainty

The preparation of the Company's financial statements requires management to make judgements, estimates and
assumptions that affect the application of accounting policies, reported amounts of assets, liabilities, income and expenses,
and accompanying disclosures, and the disclosure of contingent liahilities. The estimates and associated assumptions are

pased on historical experience and other factors that are considered to be relevant. Actual resuils may differ from these
estimates.

The estimates and undertying assumptions are reviewed cn an ongoing basis. Revisions to accounting estimates are
recogniced in the period in which the estimate is revised if the revision affects only that period or in the period of the
revision and future periods if the revision affects both current and future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year, are described below:

Impairment of Goodwill and Trademark

Goadwill and trademarks with indefinite useful lives are tested for impairment on an annual basis. Recoverable amount of
cash generating units is determined based on higher of value-in-use and fair value less cost to sell. The impairment test is
performed at the level of the cash generating unit or groups of cash-generating units which are benefitting from the
synergies of the acqguisition and which represents the lowest level at which the intangibles are monitored for internal
management purposes.

Market related information and estimates are used to determine the recoverable amount. Key assumptians on which
management has based its determination of recoverable amount include estimated long term growth rates, weighted
average cost of capital and estimated operating margins. Cash flow projections take inio account past experience and
represent management's best estimate about future developments.

Employee related provisions

The costg of long term and short term employee benefits are estimated using assumptions by the management. These
assumptions include rate of increase in compensation levels, discount rates, expected rate of return on assets and attrition
rates. (Refer note 41)

Expected Credit loss for Trade Receivable

For Trade receivables, the Company uses the practical expedient by computing the expected credit loss allowance for
irade receivables based on a provision matrix. These provision matrix is based on the customer ageing, customer category,
specific credit circurnstances and the historical experience of the Company as well as forward looking estimates at the end
of each reporting period.

Recognition of Deferred tax assets

The recognition of deferred tax assets is based upon whether it is probable that sufficient taxable profits will be available in
the future against which the reversal of temporary differences will be offset. In assessing the realizability of deferred tax
assets, the Company considers the extent to which it is probable that the deferred tax asset will be realized. The ultimate
realization of deferred tax assets is dependent upon the generation of future taxable profits during the periods in which
those temporary differences become deductible. The Company considers the expected reversal of deferred tax liabilities,
projected future taxable income and tax planning strategies in making this assessment.

Estimates and Judgements are continually evaluated. They are based cn historical experience and other factors, including
expectations of future events that may have a financial impact on the Company and that are believed to be reasonable
under the circumstances.

G¥
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NINA PERCEPT PRIVATE LIMITED
Notes forming part of the financial statements
5. Goodwill

Balance at beginning of year
Balance al end of year

&. Other Intangible assets
Carrying amounts of

{(Rs in Lakhs)

March 31, 2025

March 31, 2024

512.60

512.60

512.60

512.60

(Rs in Lakhs)

March 31, 2025

March 31, 2024

Trademark 3,004.66 3,004.66
Computer Software 30.96 28.51
3,035.62 3,033.18

{Rs in Lakhs)
Cost Trademark Computer Software Total
Balance at March 31, 2023 3,004.68 89.80 3,094.46
Additions - 3.22 322
Balance at March 31, 2024 3,004.66 43.02 3,097.68
Additions - 12.35 12.35
Balance at March 31, 2025 3,004.66 105.37 3,110.03

(Rs in Lakhs
Accumulated amoriisation and impairment Trademark GComputer Software Total
Balance at March 31, 2023 - {57.57} (57.57)
Amortisation expense - (6.93) (6.93
Halance at March 31, 2024 - (64.49) (64.49
Amortisation expense {9.90) (9.90)
Baiance at March 31, 2025 - (74.40) {74.40)

{Rs in Lakhs)
Carrying amount Trademark Computer Software Total
Balance at March 31, 2023 3,004.66 32.22 3,036.88
Additions - 3.22 3.22
Amortisation expense - {6.93) (6.93)]
Balance at March 31, 2024 3,004.66 28.51 3,033.18
Additions 12.35 12.35
Amortisation expense (9.90) {9.90)
Balance at March 31, 2025 3,004.66 30.96 3,035.62

The Company has opted for the indefinite useful life for its Trademar
perpetually. As required the same is tested for impairment annually.

Goodwill and Trademark cash-generating unit

The Company is into Waterproofing Services business which is the anly cash generating unit.

At the end of each reporting period, the Company reviews carrying

and Trademark has suffered any impairment loss.

Recoverable amount of Goodwill and Trademark exceeds th

amount of Goodwill and Trademark to

no internial and external indications of impairment of Goodwill and Tradermark.
As a result, no impairment loss on Goodwill and Trademark is required to be recognised.

Projected cashflows

The recoverable amount of this cash-generating uni
budgets approved by the Management for next year,

42.57% per annum).

Cash flow projections during the budget period are based on the same expected gross m
The cash fiows beyond that five-year period have been extrapolated using a steady 5%
Management believes that any reasonably possible change in the key assumptions on which 1
carrying amount of goodwill and trademark to exceed the aggregate recoverabie amount of the cash-generating unit.

t is determined based on a value in use caloulation whic
estimate prepared for the next four years and a discount rate of 13.5

The key assumptions used in the value in use calculations are as follows:

Budgeted sales growth :

Sales growth is assumed at 11.12% (CAGR), in line with current year projections. Th
consistent with the Managements' plans for focusing operations in these markets. The M

five years is reasonably achievahble.
Raw materials price inflation

Ne maijor increase in material prices is expected, hence forecast for Material cost growth is assume

Other budgeted costs

Forecast for Direct cost growth is assumed at 4% considering impact of inflatic

arging and raw materials price infl
per annum {as at March 31, 2024: 5% per annum) growth rat
ecoverable amount is based would not cause the aggregate

ks on the basis of renewal of legal rights and the Managernent's intention (o keep it

determine whether there is any indication that Goodwilt

e carrying amount of Goodwill and Trademark in the books as on March 31, 2025. Further there are

h uses cash flow projections based on financial
0% per annum {as at March 31, 2024:

e values assigned to the assumption refiect past axperience and are
anagement believes that the planned sales growth per year for the next

d at same level of last year.

n and other factors, Other fixed costs are in fine with the current year's growth.

Y

ation throughout the budget period.
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NINA FERCEPT PRIVATE LIMITED
Notes forming part of the financial statements

Men Current Investments

o o (Rsin Lakhs}
As at As at
_Mareh 31, 2025 March 31, 2024
Investment in Subsidiaries (Fully paid up)
Unquoted Investment in Equity Instruments of Subsidiaries {at cost) (Refer Note 51)
11,85,000 (Previous Year 11,85 000) Equity shares of LKR of 10
aach of Nina Lanka Censtruction Tecnnologies Pyl Lid 52.77 S2.77
43,560 (Previous Year 43,560) Equity shares of Taka of 100 each of
Mina Percapt Bangladesh Pyt Lig” 26.25 3T
“Impairment in Value of Investments Rs.11.08 Laknz (Mil as al Mareh 31,2024)
Investment in Deposits
Unquated Invesiment in Deposit wilh {at amortised cost)
IL & FS Financials Services Limited 144.66 155.00
Infrastructure Leasing & Financials Services Limited 725.00 725.00
BBS.6E B80.00
Less Tmparment in the Value of nvesiments in Depos 13 (B69.65) [880.00)
TOTAL ) 79.02 90.08
Aggregate carrying vaiue of ungouled Investments 74.02 80.08
Aggregate amaount of Impairmant in value of nwestments 380.71 §80.00

Other Financial Assets - Non-Current
(Rs 1 Lakhs)

As at As at

- March 31, 2025 March 31, 2024
Unsecured, considerad good

Security deposits 1708 20.88

Fxed Deposils with Bank {Under Lien) 0.38 0.65

Retention Meney Recefvable (Nel) (Refer Nete 15 2] 1,687.93 2,805.47

TOTAL 170539 2,826.93

Income Tax Assets (net} - Non-Current
(Rs in Lakhs)

As at As at
. March 31, 2025 ‘March 31, 2024
Unsecured, considered good .
Advance Income Tax |Met of Provistons Rs 1,353 75, Pravious years Rs 2,316.08 Lakhs) 1.353.01 1,618.55
TOTAL 1,353.91 1,616.55
Other Assets - Non-Current
{Rs in Lakhs)
o As at As at
; Warch 31, 2025 March 31, 2024
Unsecured, considered good
Balance with Governmant Authonbes® 85.45 65.45
BTA Asset™ 96.00 _ 96.00
TOTAL 181.45 161.45

i

* Mainly comprises VAT refund receivable
**BTA asset of Rs. 96 Lakhs pertains to Nina Concrete systemns Private Limited which got transferred on account of Business
Transfer Agreement (Refer note 50)

Inventeries (At lower of cost and net realizahble value)

As at
March 31, 2025 March 31, 2024
Slock of Material 3,354 67 2,448.19
{Including Goods in Transit: Rs5.352.62 Lakhs, Previous year - Rs. 359.15 Lakhs)
Work-in-Progress 2956 345.48
TOTAL 3,384.23 248267

(i} The cost of invenleries recognised as an expense dunng the year was Rs.18 762 2€ Lakhs (for the year anded March 3, 2024
Rs.17,210 13 Lakhs)
(ii} The mode of valuation of nventories has been disclosed in note 2 10




NINA FERCEPT PRIVATE LIMITED

Notes forming part of the financlal statesients

12 Trade Receivables

— - - e [R5 15 Lakhs)
As at As at
- f— - March 31, 2025 March 31, 2024

Current = - . h o
Unsecured, considered gocd 41,071 25 11,304.87
Cansidered Doubtiul 3,374.32 3,066.58
14,448.27 14,368.45
Less: Afowance for Expected Gredt Loss 3,374.32 3,086.58

Toiai 11,071.95  14,801.87_

The average credit period on sales of geods and services is 90 d

e interest is charged on trade receivatlas.

Bafors accepting any new customer, the Company psforms cetaled hackground check 1o assess the potantial custerner's credd quality.
The credit quality of customers are reviewed on a reguiar basis Of the irade raceivables balance as at Marc!: 31, 20235, an amount of

Rs.2.540 68 Lakhs {as at March 31, 2024 of Rs. 2,022 24 Lakhs} is due fror Lasen & Tubro Lid ad Kalpatru Projects International Ltd,

the company's largest customers. There are no other custermers wio represent mora thar 5% of the total balance of trade receivables
The Company hes used a praclical expedient by computing ihe expecled oradit loss allowance for trade recaivables based on a
provision mainx. The provision matrix takes inio account historical credit loss experiance and adjusied for Tarward-iooking nformation

The expecied cradi loss allowance 1s based on the ageing of the days the recaivables are due and th

malrix The prowsion matrix 8t the end of tha reporting neriad is as follows:

For the year 2024-25

e rates as gren in the provision

Receivables As at

Ageing (days) Expected credit loss [%] March 31, 2025
080 4.18% 5.891.11
91-180 712% 830.35
181-240 37.82% 48573
241-365 21.30% 67053
66-545 16.72% 47068
546-729 14.08% 447.06
> 730 100.60% 2.115.82
Legal Recelvables 100.00% _ 475 20
14,446.27

For the year 2023-24

Expected credi l0ss (%)

Raceivables As at
fdarch 31, 2024

090 75% H,833.39
21-180 6.47% 28112
181-240 31 59% 454 88
241-365 20.27% 77074
366-545 14.24% 669.78
545-728 14.01% 35N
=730 Q0% 201149
Legal Racaivables 1000 _

Tora

Movement in expeciad credit lpss allowance

Forng year_"znded— '_F_o;'nﬁear e
_Marsh 51, 2025

__(Rsin Lzkhs;

Mareh 31, 2024

Balance at beginning of {he year 2,068.53 3,100.00
Movement in expected cradit loss allowance ¢on trade receivables 73114 26.1¢
calculated at lifetime expected credil losses

Less  Write off of Bad Dabls 42340 §8.81
Balance at end of the ysar 337432 _ 3,086.58

A formal commercial policy has been framed and credit faciities are given to cusiomers witnin framework of policy As cradit risk

management mechanism, a Policy for doubtful debt has been formulated and 115K expos Jin rela

criteria mentioned in policy and provided for credit luss allowance.

tad to rece vakis are icentified based on

Trade Recetvatle includes dues from Private coryanies/FInms 1 wich any Nirackor is a director or & memper (Reier Note 40)




NIMA PERGEPT PRIVATE LIMITED

Notes forming part of the financial statements

Trade Receivables Ageing Schedule

. . = — B o (Rs in Lakhs)
| | I ~ Outstanding as on March 31, 2026 ~—y ]
Particulars ‘ Less then [ & months - [ 12 23 above 3 |
| NotDue & manths 1 year | years years years ‘ Total
1)) Undisputed Trade recevables — considered good 6,164.21 3617.24 | g e i - 978145 |
{iiy Undisputed Trads Receivatles — considered doubiful B : | 1.156.26 | G1765| 68122 16344 418953
iy Dispited Trade Recevables considerad jood - | - | R R - 1662 1794
(1) Dispuied Trade Racevables considered doubtiul - ] - S 1327 | 444.00 | 457 36
[Gross Trade Receivables i | 6,164.21 3,617.24 | 1,186.26 | 917.65 Ges.81 198611 | 14.446.27 |
Provision E . | === —n___ Il | + 337432 |
|Net Trade Receivables _ 7 e /. ) | l = 11,071.95
| Outstanding as on March 31, 2024 i
Particulars ‘ Less than & months - -2 23 ‘ ahove 3 -
| ot Due 8 months [ 1 year yEars years years | Talal
(1) Undisputed Trade receivables — congiderad good . 5,809.28 £ 005.23 5 - - - 8,814.51
(i) Undisputed Trade Recewanlss — considered doubtiul - - 1,225.70 102388 71847 1,283 02 4,960 BE
(1) Dispuied Trade Receivables cansidered guod 3 = - 132 | 482 1794
i} Disputed Trade Recelvables considerad doubiful - - - 428 2560 | 44515 475,12
Gross Trade Receivables 5,609,268 | 4,005.23 1,226.70 1,028.29 74416 | 1,784.79 14,368.45
Provision ] = - 4} : T 3peess |
[Net Trade Recsivables _ 1 = }7 N | © 11,301.87 |
13 Cash and Cash Equivalents
- ——— S = T — e o= _(Rs n Lakhs)
. As at Asat
I Tp——— ) March 31, 2025 March 31, 2024
Balances with banks
in Current Account [ .| S 244.43
Cash and Cash Equivalents as per Balance Sheet e 32.96 244.43
Bank Qverdraft (Refer Note 20) 2 (1435.80)  (2340.33)
- a5t and cash equivalents as per Statement of Cash Flow ~ (1a02.84) - (2085.90]
4 Bank Balances Other than Cash and Cash Equivalents above
—= e = S e (FEintEkhS]
=5 h As at As at
e e = I — _March 31,2026 March 31,2034
int Escrow Account €0.53 a1
Fixed Deposits with Bank (Linder Lien) . baes 15142
TOTAL. T4 1823

151 Loans
B e e = — ~ (Rsiniakhe)
As at Asat
- — March 31, 2025 March 31, 2024
Leans and Advances to Employees® 234.89 211,81
TOTAL : ~aaase 21181

* For Busingss puUrpase

15.2 Other Financial Assets - Curvent
_ (Gsiniakhe)

. Asat As at
- = March 31, 2025 _ March 31, 2024
" Unsecured, considerzd goad
Security deposits 104.92 93.34
Uncedified Revenue from Works Contract
\Unsecured, considered good 8,108.7% 5,598.65
Congiderad Doubtful 64878 1,082.52
B 658.55 6,681.17
Less: Allowancs for Doubtful Balances . 84876 108252
8,108, 7% 5,598.65
Retention Money Receivable
Unsecwred, canaiderad good 2,365.55 1,238.34
Cansidered Doubtul 1,373.50 984,90
3,739.05 2,223.24
Less Allowance for Doubtful Balances = 1,373.60 984.90
2,385.55 1,238.34

TOTAL T 1058026 £,930.33




NINA PERCEPT PRIVATE LIMITED

Notes forming part of the financial statements

(A3 in Lakhs)

As at
__March 31, 2025

As at
March 31, 2024

_-!! ayement in sllowance for Uncertfied Revenue

Balance a1 beginmng of (ha year 1,082.52 961.40
Mavement in zllowance for Uncerlified Revenue dunng the year (41.53) 121.11
Less  Write off of Uncerlified Revanue 492.23 -
Balance at end of the year 548.76 1,082.52
(Rs in Lakhs)
Asat As at
- March 31, 2025 March 31, 2024
Moyement in allowance for Retention Monsy Receivable
Balance at beginning of the year 23480 1,168.41
Mavement in allowance for Retention Maney Recetvable Dunng the year 450,02 {183.51)
Less - Write off of Retention Maney Receivables 61.43 -
Baiance al end of the year 1373.50 5E4.90

Uncertified Revenye from Works Contract Ageing

(Fs in Lakhs]
[ _ Outstanding as on March 31, 2025
Particuiars Less than & months - 12 23 above 3 |
S manihs 1 year years years years Total |
(i} Undisputed JUnceriified Revenus - considered good 748160 459 76 104 82 5621 730 8,109.79
(i) Undisputed Uncertifiad Reverue — idered doubtful 5896 16145 114.59 127.29 56 47 548.76
{iii} Disputed Uncerllfied Revenue considered gnod L - - - - -
| iv) Disputed Uncertified Revenue consicered doubtful - - - - - -
Gross Uncertified Revenue 7,570.56 624.21 219.51 182.50 63.76 8,658.55
Allowance for Uncertified Revernue 548.7T6
|Net Uncertified Revenue | 8,109.79
| Qutstanding as on March 31, 2024 ]
Particulars | Lessthan & months - 12 23 aboved |
& months 1ysar years years years | Tols
(1] Undisputed Uncertified Revenue — considered good 5,195.34 330.80 56.21 6.94 036 5508 65
(11} Undisputed Uncertified Revenue — i dountfy 7.19 177 31 404 51 14787 19583 1,082 52
(i) Disputed Uncertified Reverue considered goad - - . - -
tiv} Disputed Uncertiffed Revenue considared doubiful - = i = - =
Gross Uncertified Revenus | 5,352.54 s 460.72 154.61 196.19 B,681.17
Allowance for Uncertified Revenue | 1,082.52
Net Uncertified Revenue | £.508.65
Retention Monies Receivable Ageing (Current and Non-Current) B (Rs in Lakhs)
O g as on March 31, 2025
Particulars Less than & months - -2 3 above 3
- Nt 6 months. 1 year years years years Lz
(i) Undisputed | —considered good 755.19 373,14 12554 514,55 25224 1,799.82 4053.48
(1) Undisputed Retention — considered doubitful - - - 2257 24 55 1,037.71 115483
(il Disputed Retention considered good 1482 1.38 135 B .. 126.55 14885
(iv) Disputed Retention Revenue considerad doubitiul - - - - 4774 2208 685282
Grass Retention Recefvabl 7701 74.52 328.54 53848 42927 2,986.16 542698
Allowance for R ion Receivable _ il 1,373.50
Net Retention Receivable 4,053.48
Outstanding as on March 31, 2024
Particulars Less than 5 months - 12 23 above3 |
ot Bue & menths | year years years years T
(1} Undisputed Retention — cansidered gaod 373611 | 303.32 20064 | 364 43 34020 109.12 4,043.82
(i) Undisputed Retention — considerad doubtful - - - 2365 101.86 581.80 707.31
(fify Disputed Relention considered good €364 - a2 574 109.36 181.8G
{Iv) Cispuled Retention Revenue considered doubtful 1572 47.74 - 3217 95.63
Gross Retention Receivable 2,805.47 303.32 200564 439.04 447.80 B32.45 5,028.71
e for Retention Receivable g N . 934.90
Net Retention Receivable =— = B 4,043.81
16  Other Current Assets
(Rs in Lakhs)
As at As at

March 31, 2025

Unsecured, considered good
Advances to vendors

Prepaid Expenses

Balances with Governmenl Autherities*

TOTAL

* Mainly comprises of GST raceivable and Custom Duiy

Ch?‘ rieted

Accouniant

March 31, 2024

434.86 594,21
119.51 73.53
Tar.3 BO07.850
134168 1,275.64
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NINA PERCEPT PRIVATE LIMITED
Notes forming part of the financial siatements

Equity Share Capital

(Rs !n Lakhs)

As at
March 31, 2625

As at
March 31, 2024

Authorised Capital :

11,100,000 (Previous Year 11,100,000) Equity Shares of Rs. 10 sach 1,110.00 1,110,00

TOTAL 1,110.0¢ 1,110,00
Issued, Subscribed and Paid up Capital :
1,595,189 (Previcus Year 1,595,189) Equity Sharas of Re 10 each, fully paid-up 158.52 159.52

TOTAlL 169.52 158.52
Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting year

As at As al
March 31, 2025 March 31, 2024
Number of Shares Rs in Lakhs Numier of Shares Rs in Lakhs

Equity Shares
At the beginning of the year 18,965,189 159.52 11,7%,999 118.00
Issued pursuant to Rights issue (Ref note &) - - 4,15180 41.62
Qutstanding at the end of the year 15,985,188 1598.52 15,958,189 169.52

Terms/ Rights attached to equity shares

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard 1o dividends and share in the company's residual assels The equity shares are
entitied to receive dividend as declared from time 1o time. The voting rights of an equily sharehoiders are in proportion to iis share of the paid-up equity capilal of the company. On winding
up of the company, remaining assets of the company after distribution of all preferential amounts will be distributed in propertion to the number of equity shares held. The Company has not

declared any dividend during the year.

Dretails of shareholders holding more than 5% shares In the Company:

As at March 31, 2028
Mo, of Shares held % of Holding

As at March 31, 2024
Na. of Shares held % of Holding

Pidilite Industries Ltd {Parent) 18,95,188 100.00

Shares held by promoters at the end of the year

15,895,189 100.00

Shares held by promoters at the March 31, 2025

S.No  [Promoter Name [ Mo. of Shares [%of total shares

% Change during the year)

1| Pidiiite Industries Ltd (Parent) | 15,095,189 | 100

Nil

Shares held by promoters at the March 31, 2024

S.No  [Promoter Name [ No. of Shares {%of total shares

% Change during the year

1] Pidilite Industries Ltd (Parent) | 15,95,189] 100

Nil

The Company does nct have any stock option plans. {Refer note 45 for ESOP granted of Parent Company)




NINA PERCEPT PRIVATE LIMITED

MNotes forming part of the financial statements

18 Other Equity
(Rs in Lakhs)
As at As at
March 31, 2025  March 31, 2024
{i) Securities Premium Reserve
Batance at the beginning of the year 15,616.94 8,665.66
Add: Increase during the year - 6,850.25
Securities Premium Reserve is used to record the premium on issue of shares. The Reserve is
utilised in accordance with the provision of the Companies Act, 2015
Closing Balan:e 15,616.94 15,616.94
(1i) Capitai Reserve
Balance at the beginning of the year 582.00 582.00
Capital Reserve represents excess of net assets aquired on account of merger. It is not
available for distribution to sharehclder as dividend.
Closing Balance 582.00 582.00
(iii} Retained Earnings
Balance at the beginning of the year {497.35) {1079.30)
Add: Profit (Loss) for the year 1,007.04 B841.54
Add: Other Comprehensive Loss {net of tax) (27.25) (59.59)
This Reserve represents the cumulative profits of the Company and can be utilised in
accordance with the provisions of the Companies Act, 2013
Closing Balance 482.44 {497.35)
TOTAL 16,681.39 18,701.58
19 Provistons - Non Current
{Rs in Lakis)
As at As at
March 31, 2025 March 31, 2024
Provisicn for Employee Benefits
Gratuity {Refer Note 41) 418.19 357.27
TOTAL 418.19 357.27
20 Borrowings - Current
(Rs in Lakhs)
Asg at As at

March 31, 2025

March 31, 2024

Secured - at amortised cost
Loans repayable on demand from Bank - (Refer Note (i) below)
Working Capital Demang Loan
Bank Overdraft
Amount due on factoring from Bank (Refer Note (ii) below)
Amaunt due on factoring from NBFC (Refer Note (if) below)
TOTAL

7,750.00 5,550.00
1,435.80 2,340.33
2,360.82 =

265.52 327.35

11,812.14 8,217.68

(i) Secured by first charge by way of hypothecation of the company’s entire stocks of materials, such other moveable's including bock-
debls, outstanding monies, receivables, both present and future, in a form and manner satisfactory to the bank, ranking pari passu with

other participating banks.
(iiy Secured by a charge over certain trade receivable of the Company.

The terms of repayment of borrowing as stated below:
As at March 31, 2025

Sr. No. Particulars Quistanding Terms of Repayment Rate of Interest
1 \Warking Capital Demand |.oan 7,750.00 |Payabie on Demand 8.40%
2 Bank Overdraft 1,435.80 |Payable on Demand 9.00%
Varied batween April 1, 2024 to

3 |Amount due on factoring from Unity Bank 0.00 |March 31st, 2025 12.00%
Varied between April 1, 2024 to

4 Amount due on factoring from HSBGC Bank 189.75 |March 31st, 2025 8.30%
Varied between April 1, 2024 to

5 [Amount due on factering from ICICI Bank 7577 March 31st, 2025 8.15%
Varied between April 1, 2024 {o

6 Amount dug on TRED's factoring from Bank 2,360.82 |March 31st, 2025 7.85%

As at March 31, 2024

Sr. No. Particulars Outstanding Terms of Repayment Rate cf Interest

1 Working Capital Demand Loan 5,550.00 |Payable on Demand 2.00%

2 [Bank Overdraft 2,340,33 |FPayable an Demand 8.80%
Varied betwaen April 1, 2023 fo

3 |Amount due on factoring from Unity Bank {0.12)|March 31si, 2024 12.00%
Varied betwean April 1, 2023 io

4 Arnount due en factoring from HEBC Bank 312.75 |March 31st, 2024 7.00%
Varied between April 1, 2023 to

5 Amount due on factoring from ICICi Bank 14.72 IMarch 31st, 2024 8.00%

O



NINA PERCEPT PRIVATE LIMITED
Notes forming part of the financial staternents

Trade Payables

(Rs in Lakhs}

As af
March 31, 2025

As at
March 31, 2024

Trade Payables

Total outstanding dues of micro and small enterprises (Refer Nate 45}

Total vutstanding dues of ereditors other than micro and smalt enterprises

TOTAL

Trade Payables Ageing Schedule - Based on the requirements of Amended Schedule [

1,088.23 780.45
4,441.54 5,135.81
§,629.77 5,916.26

(Rs in Lakhs)

Qutstanding as on March 31, 2025

Particulars Less than 1-2 2-3
Mot Due 1 year vears years above 3 years Total
(i) Micro enterprises, small emerprises and medium enterprises
{MSME) 1,084.11 - - - = 1,084.11
(ii} Others 399.47 3,832.97 16.53 B.78 183.79 4,441.54
(iiiy Disputed Dues - MSME 412 - - - - 4.12
(Iv) Disputed Dues -Others - = - - : -
Ouistanding as on March 31, 2024
Less than 1-2 2-3
Not Due 1 year years vears above 3 years Tota!
(i) Micro enterprises, small enterprises and medium enterprises
{MSME) 780.45 = - = = 780.45
(i) Others 938.46 3,954.70 25.82 4210 174.73 5,135.81

(iii) Disputed Dues - MSME

{iv} Disputed Dues -Others




NINA PERCEPT PRIVATE LIMITED

MNotes forming part of the financial statements

22 Deferred Tax (Assets) / Liabilities (Net) {Rofer Note 432)
(Rs in Lakhs)
As at As at
March 31, 2025  March 31, 2024
Tax effect of items constituting Deferred Tax Liabilities
Intangible Assets 716.91 705.20
Tax effect of items constituting Deferred Tax Liabilities (") 716.91 706.20
Tax effect of items constifuting Deferred Tax Assets
Defined benefit obligation 162.93 144.16
Trade receivables 1,194.93 1,019.68
Properly, Plant and equipment 205.50 186.08
Non-Current Investments 2.78 -
Unabsorbed Tax losses 706.48 1,273.24
Tax effect of items constituting Deferred Tax Assets {B) 2,272.61 2,723.16
TOTAL [A-B) {1555.70) (2017.96)
23 Other Financials Liabilities - Current
(Rs in Lakhs}
As at As at
March 31, 2025  March 31, 2024
Employee related Liabiiities 151.10 195.76
Retention Payable 44,89 174.38
Liabilities for Expenses 877.16 1,073.08
TOTAL 1,073.15 1,443.22
24 Other Liabilities - Current
{Rs in Lakhs)
As at As at
March 31, 2025  Warch 31, 2024
Advance from customers 179.38 1,446.07
Statutory Remittances* 164.18 106.37
TOTAL 343.56 1,552.44
* Mainly comprises of TDS and GST payabies.
Provisions - CGurrent
(Rs in Lakhs)
As at As at
- tarch 31, 2026  Warch 31, 2024
Provision for Employae Benefits
Gratuity (Refer Noie 41) 181.99 177.98
Compensated absences (Refer Note 41) 46.20 37.55
Provision for Warranty Expense {Refer Note 48} 235.42 216.42
TOTAL 463.61 431.95

The provision for warranty expense represents the value of the Management's best estimates of future ouiflow of economic benefits
that will be required under Company obligatior: for warranties in respect of waterproofing services as per contract with customers. The
estimates havs been made on the basis of historical warranty trend and may vary as a resudt of new malerials, aiisred processes for
other events affecting produci/sarvice guality.

Current Tax Liability (Nef)
{Rs in Laihs)

As at hAs at
March 31, 2026  Margh 31, 2024

Unsecured, considered good
Provision for Income Tax (Met of Advance Teax NIL Previous years Rs, BOS.48Lakhs) - 38.09
TOTAL - 38.09
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NINA PERCEPT PRIVATE LIMITED

Notes forming part of the financial statemenis

Revenue From Qperations

(Rs in Lakhs)

For the year ended
March 31, 2025

For the year ended
March 31, 2024

a) Details of revenue from contracts with customers (net of taxes)*

Sales of Products (Chemicals) - Fixed Price Contracts
Local
Export

Sale of Services **
Certified Revenue from Warks Contract
Uncertified Revenue from Works Contract
At end of the year
Af beginning of the year

TOTAL

518.89 518.53
73.78 84.47
30,534.28 30,527.05
3,143.76 5,700.84
5,700.84 5,268.79
2,442.92 432.05
33,569.85 31,562.10

*The Company disaggregates revenue from contracts with customers by type of coniracts and timing of recognition. The Company believes that this
disaggregation best depicts how the nature, amount, timing and uncertainty of its revenues and cash flows are affected by industry, market and other

economic factors.

**Sale of services consists of services to Resideniial, Industrial and Commercials sectors.
b} Impairment loss

There were no impairment fosses recognised on any confract asset / trade receivable in the reporting period except for as disclosed in Note 7.

28 Other Income
(Rs in Lakhs)
For the year ended For the year ended
March 31, 2025 March 31, 2024
Interest on: {at Amortised cost)
Bank Deposits 2.45 0.87
Interest received from Government Authorities 79.17 25.60
Other non-operating Income:
Scrap Sales 9.70 17.28
Insurance claims 16.80 13.82
Other Miscellaneous ingorme 24.00 -
Liahilities no longer required written back 186.34 -
Profit On Sale of Fixed Assets - 1.05
Duty Drawback Received 1.85 -
TOTAL 320.31 58.62
23  Cost of Materials Consumed
{Rs in Lakhs)
For the year ended For the year ended
March 31, 2025 March 31, 2024
Inventory at the beginning of the year 2,44819 3,240.61
Add : Purchases 17,182.78 16,087.34
19,630.97 19,327.95
Less : Inventory at the end of the year 3,354.67 2,448.19
TOTAL 16,276.30 16,879.76
30 Purchases of Stock-in-Trade (Rs in Lakhs)
For the yzar ended For the year ended
March 31, 2025 March 31, 2024
Chemicals 482.04 338.68
TOTAL 482.04 338.€8




NINA PERCEPT PRIVATE LIMITER

Notes forming part of the financial statements
Change in inventories of Work in Progress
{Rs in Lakhs}

For the year ended For the year ended
March 31, 2025 March 31, 2024
Inventories at end of the year
Waork-in-Progress 29.56 34.48
{&) 29.56 34.48
Inventories at beginning of the year
Work-in-Progress 34.48 28.17
(8) 34.48 26.17
TOTAL (B-A) o 4.92 {8.31)

Direct Man Power & Site Expenses
{Rs in Lakhs)

For the year ended For the year ended

March 31, 2025 Mareh 31, 2024
Manpower Cost at Sites 6,789.19 6,443.14
Site Establishment Expenses 1,649.67 1,598.50
TOTAL §,438.86 8,041.64

Employee Benefits Expense
(Rs in Lakhs)

For the year ended For the year ended

- March 31, 2025 March 31, 2024
Salaries and Wages (Refer Note 45) 3,457.99 3,180.89
Contribution to Provident and Cther Funds (Refer Note 41A) 148.05 146.14
Gratuity Expense {Refer Note 41C(Vi)} 79.02 68.08
Staff Welfare Expenses 43.00 24.40
TOTAL 3,728.07 3,419.49

Finance Costs
{Rs in Lakhs)

For the year ended For the year ended
March 31, 2025 March 31, 2024
Interest expense on:
Bank overdrafts and borrowings 793.15 1,041.39
Delayed / deferred payment of Statutory Dues 273 76.17
TOTAL 795.88 1,117.56

Depreciation and Amortization Expense
(Rs in Lakhs)

For the year ended For the year ended

March 31, 2025 March 31, 2024

Depreciation (Refer Note 4) 422.05 334.75
Amartization (Refer Note 6) 9.90 6.83

TOTAL 431.95 341.68




NINA PERCEPT PRIVATE LIMITED

Notes forming part of the financial statements

38  Other Expenses
{Rs in Lakhs)
For the year ended For the year ended
March 31, 2025 March 31, 2024
Rent (Refer Note 48) 239.34 207.92
Insurance 62.58 77.97
Repairs & Maintenance
Plant and Machinery 24.73 60.44
Others 0.27 1.53
Eleciricity Expenses 8.53 11.25
Advertisement and Publicity 24.10 0.25
Legal, Professional and Consultancy fees 163.04 97.65
Communication Expenses 57.97 39.55
Printing and Stafionery 20.57 15.51
Travelling and Cenveyance Expenses 89.13 89.36
Rates & Taxes 35.95 4.02
Provision for Warranty Expenses (Refer Note 49) 99.17 77.94
Loss allowance for Doubtiul Dehts 73114 §0.78
Bad Debts written off 423.40 58.61
Less : Utilization of loss aliowance on Trade Receivables {423.40) {58.61)
Loss allowance for Doubtful Retention Monies 388.60 {183.51)
Bad Debts written off 61.43 -
Less : Utilization of foss allowance on Retention Monies (61.43) -
Brokerage and Commission 5.95 5.19
Payments to Auditor (Refer Note 47) 27.18 26.53
Directors Sitting Fees 5.40 4.40
Bank Charges 155.60 156.54
Net loss on foreign currency transactions and translation 8.97 53.48
Property Plant & Equipment Written off 12.40 -
Impairment of Investment in Subsidiary 11.05 -
Loss on Property Plant & Equipment sold/discarded 1.35 -
Miscellanecus expenses 76.69 82.69
TOTAL 2,249.72 909.51




NINA PERCEPT PRIVATE LIMITED
Nates farming part of the financial statements

37  Contingent Liahilities and Commitments

(Rs in Lakhs)
As at As at
N o . March 31, 2028 March 31 2024
A)  Confingent liabilities not provided for.
Claims against the Company not acknowledged as debts comprise
a) Income Tax demand against the Company not provided for and relating to lssues of daduction
and allowances in respect of which the Cempany is in appeal” 70.50 70.50

by Sales Tax (VAT and CST) & GST claims disputed by the Company relating to [ssues of
declaration forms and classifications 517.74 3979 56

c]  Other Matters”
32.18

*Dunng the reporting period, a customer of the company filed a consumer compiaint against it
alleging deficiencies in waterproofing services. Total losses to the customer have been estimated
at Rs. 32 18 Jakhs and this amaunt is being claimed from the company. The comaany has filed its
reply before the commission stating that the complaint is baselass and aimed at unjust
enrichment. Company has filed evidence affidavit on the |ast date emphasizing that the
Complainant's building issues stem from structural damage and poor maintenance, not
deficiencies in their services, The company lawyers have advised that they do not consider that
the cfaim has merit, and they have recommended that it be centested. No provision has been
made in these financial statements as the company manageament does not consider that there is
any probable loss

Guarantees

a} Guarantees given by Company on behalf of Nina Lari<a Consiruction technalogies {Privae]
Limited (Subsidiary) to Banks* 87.29 a7 99

* Guarantee given for business purpose

B}  Commitments:
‘@) Estmated amount of contracts, net of advances remaining tc be executed for the acquisition of
property, plant and equipment and not providead far

38  Segment information

The Company has determined its eperating segment as waterproofing services, based on the information reported to the chief operating
decision maker (CODM 1e Board of Directors) in accordance with the requirements of Indian Aczcounting Standard 108 - ‘Operating Segmeanl
Reporting' notified under the Companies (Indian Accounting Standards) Rues 2015

39  Earning Per Share (EPS)

[Rs in Lakhs}
As al As at
March 31, 2625 Mareh 31, 2024

Basic and Diluted;
Profit for the year 1,007.04 641 54
Weighled average numbar of equily shares for calculating basic and diluted EPS 15,956,189 11,86,824
Par value per share in Rs. 10.00 10.00
Earning per share (Basic and Diluted) in Rs. 653.13 54.08

Mete The Company did not have any potentially diutive securities in any of the years presented.

40  Related Party Transactions
List of Related Partles {with whom transactfons have taken place during current and previcus year}
{i) Parent
Pidilite Industres Lid Parent

{iiy Subsidiary Gompany {Refer Note 52}

Nina Lanka Construction Techroogies Pyt Lid, Sr Lanka Wholly Owned Subsidiary
Nina Percept (Bangladesh) Pyt Ltd. Wholly Ownad Subsidiary
{iiiy Key Management Personnel
Ws Hemamilint Uppoer | we.f. April 01, 2024) CEQ and Whole Tirmne Director
Wr. Mehul Parikh {upte March 21, 2024) Managing Direclor
Mr. Banjay Bahadur Director
Mr. Sandeep Batra Director
Mr. Kavinder Singh Director
ir. Ravishankar Chandrashekharan (upto March 31 2025) Director
(lv] Significant influence by parent ! Director of the Company
a.  Dr. Fodt Institute of Structural Protection & Rehatilitation Significant Influence of Directors
b Pidilite Lanka (Pnvate) Ltd Felow Subsidiary
¢ Hybrid Cealings Felow Subsidiary
d Builging Envelope Systems India Ltd Fellaw Subsidiary
e Pidilite innovation Center Fellow Subsidiary
T 1CA Pidilite Pvt Lid Feliow Subsidary
g Pidilite MEA Chemicals LLC Fellow Subsidiary
h  Pidilite Grupo Puma Manufacturing | td Fellow Subsidiary
| Buildnaxt Construction Solutions Private Lid Associate of Parent
j.  Nina Concrete Systems Private Ltd. (upto March 31, 2024) Sigrificant Influence of Managing Director
k  Impact Floors India Private Limited ( (upto March 31, 2024)) Sgnificant Influence of Managing Director
. Pyramid Walerprocfing Services LLP {uptc March 31, 2024) Significant Influence of Managing Director
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NINA PERCEPT PRIVATE LIMITED
Notes forming part of the financial statements

41 Employee Benefits
The Company has classified various emplovee benefits as under:
{A} Defined Contribution Plans
{a} “rovident Fund
{b} State Defined Contribution Plan - Employers' Contribution to Employees’ State insurance
The Provident Fund and the State Defined Contribution Flans are operated by the Regional Provident Fund Commissioner as applicable for
all eligible employees. Under the schemes, the Company is required to contribute a specified percentage of payroll cost io the reiirement
benefit schemes to fund the benefits. These funds are recognised by the Income Tax Authorities.

The Company has recognised the following amounts in the Siatement of Profit and Loss (Refer Note 33):

{Rs in Lakhs)

Particulars March 31, 2025 March 31, 2024

(i} Contribution to Provident Fund 148.05 145.96
(i) Contribution to Employees' State Insurance Scheme - 0.19
Total 148.05 146.14

(B) Other Benefits

Compensated absences

(Rs in Lakhs)

Particulars

Mareh 31, 2025

MWargh 31, 2024

Short term Provision - Compensated Absences

46.20

37.55

{C} Defined Benefit Plan

Gratuity
C Defined henefit plans — as per actuarial valuation (Rs in Lakhs)
1 [Particulars March 31, 2025 March 31, 2024
Change in the present value of defined benefit obligation
1 |Present value of defined benefit obligation at the beginning of the year 535.25 42317
2 |Current service cost 47.03 41.00
3 |Interest cost/income 32.00 27.06
4 |Remeasurements (gains)/ losses included in OCI
Actuarial (gains)/ losses arising from changes in demographic assumption - 0.00
Actuarial (gains)/ losses arising from changes in financial assumption 12.33 2.46
Actuarial (gains)/ losses arising from changes in experience adjustment 24.08 7717
5 |Past Service cost - =
6 |Benefits paid {49.52) {35.61)
7 |Present value of defined benefit obligation at the end of the year 501,18 535.25
1I{Change in fair value of plan assets during the year
1 |Fair value of ptan assets at the beginning of the year - -
2 |Interest income - =
3 |Contribution by employer - -
4 |Benefits paid - =
5 |Remeasurements (gains)/ losses included in OCI - -
6 |return on plan agsets excluding interest income - e
7 |Fair value of plan assets at the end of the year - &
Ill|Net {Asset)/Liability recognised in the Balance Sheet as at
1|Present value of defined benefit obligation as at 31st March 601.18 535.25
2|Fair value of plan assets as at 31st March - -
3| Surplus/(Deficit) 601.18 535.25
4|Current portion of the above (Refer Note 25) 181.99 177.98
5|Mon current portion of the above (Refer Note 19) 419.19 357.27




v

Vi

Vil

Vil

Actuarial assumptions

—_

Discount rate

5.56% 7.97%
2| Attrition rate - 22.00% 22.00%
3:8alary growth rate 10% 10.0%
Quantitative sensitivity analysis for significant assumpiion is as below
1|One percentage point increase in discount rate 581.26 518.29
2|One perceniage point decrease in discount rate 622.78 553.63
3|One percentage point increase in salary growth rate 624.36 555.09
4|One percentage point decreage in salary growth rate 579.38 516.59
5|One percentage point increase in attrition rate 597.66 §32.52
6|One percentage point decrease aitrition rate £604.95 538.16
Expense recognised in the Statement of Profit and Loss for the year
1|Current service cost 47.03 41.00
2lInterest cost on bensafit obligation (Net) 32.00 27.06
3] Total expenses included in empioyee banefits expense (Refer Note 33) 79.03 68.06
Recognised in other comprehensive income for the year
1|Actuarial (gains) losses arizing from changes in demographic assumplion 0.00 0.00
2 |Aciuarial (gains) losses arising from changes in financial 2ssumption 12.33 2.46
3|Actuarial (gains)/ losses ariging from changes in experience adjustment 24.08 77.17
4|Return on plan asset - =
5|Recognised in other comprehensive income 36.41 79.63
Expected Future Cashflows
Year 1 181.99 177.98
Year 2 85.77 78.34
Year 3 79.22 68.81
Year 4 73.38 60.77
Year § 71.61 56.04
Year 6 to 10 o 184.03 173.95
Above 10 years 105.47 9711
[Average Expecied Future Working Life (years) | 4.40 | 4.40 |

The estimate of fulure salary increasss, considerad in actuarial vaiuation, takes account of inflation, seniority, promotion and other relevant

factors, such as supply and demand in ihe employment market.
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Financial Instrument

Capital Managament

The Company manages its capital (o ensure that it will be able to continue as going concam while maximising the return to
stakehoiders through the optimisation of the debt and equity balance.
The capital structure of the Company censists of net debts (borrowing detailed in note 20 offset by cash and bark balance in note 13

and 14) and total eauity of the Company.

Gearing ratio

The gearing ratio at end of the reporting year was as foliow:

(Rs in Lakhs)

March 31, 2025 March 31, 2624
Borrowings (Refer Note 20) 11,812.14 8,217.68
Cash and Bank balarices (Refer Nofe 13 and 14) {147.15} (259.66)
Net Borrowings 11,665.00 7,958.02
Total Equity 16,840.91 15,861.11
Net Debts to Equity Ratio 69.3% 50.2%

Categories of financia! insfruments
{Rs in Lakhs)

March 31, 2025 March 31, 2024

Financial asséts
Measured at amortised sost

Cash and bank balances 147.15 259.66
Trade receivables 11,071.95 11,301.87
Loans 234.88 211.91
Investments 79.02 90.08
COther financial assets 12,285 85 9,757.31
Total Financial Assets 23,818.66 21,620.83
Financial liabilities
Measured at amortized cost
Borrowings 11,812.14 B 21788
Trade Payables 5,529.77 581626
Other financial liabilities . 1,073.15 1,443.22
- Total Financial Liabilities 18,415.07 15,577.16

Financial risk management cbjectives

In the course of its business, the company is exposed to number of financial risk. These risks include markst risk, credit risk and
iiquidity risk. This note presents the Company's objectives, pelicies and process for managing its financial risk. The key risk and
mitigating actions are also placed before the board of directors of the Cempany. Compliance with pelicies and exposure iimits is a
part of Internal Financial Controls. The Company does not enter into or trade in financial instruments, including derivative financial
instruments, for speculative purposes. Risk management policies and systems are reviewed regufarly to reflect change in market

conditicns and the Company's activities.

Liquidity risk management

Liquidity risk is the risk that the Company.will enceunter difficulty in raising funds to meet comrmitments assoctated with financial
instruments that are settled by delivering cash or another financial asset. Liquidity risk may result from an inability to sell a financial
asset quickly at close to its fair value. The Company has an established liquidity risk management framewark for managing its short
term, medium term and long term funding and liguidity management requirements. The Compary's exposure to liquidity risk arises
wrimarily from mismatches of the maturifies of financial assels and liabilities. The Company monitors net liquidity position through
rolling forcast on basis of expected cashfiows. The Company hias adequate credit {acilities agreed with banks to ensure that there is
sufficient cash to meet all its normal operating commitments in 2 timely and cost-effective manner.

The Company's financial liabilities as on March 31, 2025 is Ra. 18,415.06 Lakhs comprising of short term funding from NBFC and
bank, bearing interest rate range from 7% to 12% repayabie on demand. Significant portion of the Company's financial assels as on
March 31, 2025 Rs.23,818.65 Lakhs comprise mainly of Trade Receivables aggregating to Rs.11,071.85 Lakhs, Uncertified
Revenue from work contracts of Rs.8,109.79 Lakhs and Retentior: Monies Receivables Rs.4,053.48 Lakhs. The Company has &

drawn borrowing facilities of Rs.2,522 58 l.akhs.
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The Company's financial liabilities as on March 31, 2024 is Rs. 15,577.16 Lakhs comprising of short term funding from NBFC and
bank, bearing interest rate range from 7% to 12% repayable on demand . Significant portion of the Company's financial agsets as on
March 31, 2024 Rs.21,620.83 Lakhs comprise mainly of Trade Receivables aggregating to Rs.11,301.87 Lakhs, Uncertified
Revenue from work contracts of Rs.5.598.65 Lakhs and Retention Monies Receivables Rs.4,043.81 Lakhs.The Company has a
undrawn borrowing facilities of Rs.3,760.87 Lakhs.

Credit risk management

Credit risk refers to risk that the counterparty will default on its contractual obligatiens resulting in financial loss to the Company
Credit i3k arises primarily from financials assets such as trade receivables (refer note 12), leans (refer note 15.1) and other
receivables {refer note 15.2). The Company has big reputed corporate as customer based due to which credit risk is very less. The
Company's exposure and credit ratings of #s counter parties are continously monitored. Significant portion of the Caompany's financial
assets as at March 31, 2025 and March 31, 2024 comprise of trade receivable, retention meney receivable and unbilled revenue
which are held with reputed and credit worthy reputed corporate customers.

Market risk

The Company's activities expose it primarily to the financial risk of changes in foreign currency exchange rates however such
transactions enlered are very limited. Hence, the Company doesn't forsee any major markat risk arising frem foreign currency
exchange raie change.
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interest Rate Risk Management

interest rate risk is the risk that the fair value of future cash flows of the financial instruments will fluctuate becauss off change in market
interest rates. The company is exposed to interest rate risk because Company barrow funds at floating interest rate The Company
manages the interest rate risk by constantly monitoring the frends and expectation in the markat

Interest rate sensitivity analysis

The sensitivity analysis below have been determined based on the exposure to interest rates at the end of the reporiing period. For
fioating rate liabilities, the analysis is prepared assuming the amount of liability outstanding at the end of the reporting period was
outstanding for the whole year. A 50 basis point increase or decrease is used when reporiing interest rate risk internally to key
management personnel and represents managements assessment of the reasonably possible change in interest rates

If interest rate had been 50 basis points higher / lower and afl other variables were heid constant, the company's profit for the year
ended March 31, 2025 would decrease / increase by Rs.45.93 Lakhs (for the year ended March 31, 2024 decrease / increase by
Rs.38 45 Lakhs). This is mainly attributable to the Company's exposurs to interest rate on s variable rate borrowings

The effective interest rate of the company is 8 5%.

Fair value measurements
This note provides information about how the Company determines fair vaiues of vanous financial assets and financial liabilities.

Fair value of the Company's financial assets and financial liabilities
This section explains the judgements and estimates made in deterining the fair value of financials instruments that are (a) recognised

and measured at fair value and (b) measurad at amount at cost. To pravide an indication about the reliability of the inputs used in
determining fair value, the Company has classified its financiais instruments into the three levels prescribed under the IND AS

The directors consider that the carrying amounts of financial assets and financial liabilities recognised in the financial statements
approximate their fair values which is level 3 measurements |.e., unchservable inputs

{Rs in Lakhs)
March 31, 2025 larch 31, 2024

Particulars Carrying amount|{  Fair value Carrying amount Fair value
Non-Current Financial assets
Financial assets carried at Amortised Cost
Security Deposits 17.08 17.08 20.86 20.86
Fixed Deposits with Bank (Under Lien) 0.38 0.28 0.65 C 65
Retention Monies Receivables 1,687.93 1,687.93 2,805.47 2,805.47
Taotal 1,705.39 1,705.39 2,826.98 2,826.98
Financial liabilities - - -

Note © The management assessed that Cash and Cash Equivalents, Bank balance other than cash and cash equivalent Trade

receivables, Trade payables, Current Borrowings, Loans and Advances to Employees, Current Security Deposits, Current Retention
Maney receivables, Uncertified revenue from werks contract, Employee related liabilities, Retention deposits payable.liabilities for
expenses approximate their camying amounts largely due to the short-lerm maturities of these instruments

Ted

ccountan
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43 Taxes

1 Deferred Tax

a 2024- 2025
Deferred tax (assets)/iabilities in relation to: {Rs in Lakhs)

Purticulass Opening Balance Recognised in Profit| Recognised in Other Closing balance
and Loss Comprehensive Income

Property, piant and equipmant (186.08) {19.42) - (205.50)
Intangible assets 705.21 11.71 716.92
Trade Receivable (1012.69) (175.24) - (1194.93;
Defined benefit obligation {144.18) (9.81) {9.16) (162.93)
Impairment in Investments of Subsidiary 0.00 (2.78) 0.00 (2.78)
Tax losses (1373.24) _ BBB.7B - (705.48)
Total {2017.96) 471.42 (9.16} (15566.70)

b 2023- 2024
Deferred tax {assetsMiabilities in relation to {Rs in Lakhs)

Purticulars

Opening Balance

Recognised in Profit

Recognised in Other

Closing balance

and Loss Comprehensive Income
Property, plant and equipment (176.18) (9.82) - (156.08)
Intangibfe assets 879.29 25.92 705.21
Trade Receivable {1074.29) 54 80 - {1019.69)
Defined benefit obfigation (78.64) (45.48) (20.04) (144.158)
Tax losses (1287.29) (85.95) - (1373.24)
Total (1937.08) {60.83) (20.04) {2017.96)
2 Income Tax
a Income tax recognised in Statement of Profit and Loss for the year
{Rs in Lakhs)

Purticulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Current tax
In respect of the current year
In respect of the prior year

Deferred fax
In respect of the current year

Total income tax expense recognised in the current year
relating to continuing operations

3.96 :
3.96 .
471.42 (50.83}
471.42 {60.83)
475.38 (60.83)

b The income tax expense for the year can be reconciled to the accounting profit as follows:

{Rs in Lakhs}

Purticulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Profit hefore tax from operations

Incorne tax expense caiculated

Effect of expensesfincome that are not deductible in
determining taxable profit

In respect of prior year

Others

Income tax expense recognised in profit or loss

1,482.42 580.71
25.168% 25 168%
373.10 146.15

0.99 (57.14)
3.96

97.34 (149.84)

475.38 (60.83)

* The Tax rate used for the above reconciliation is the corporate tax rate of 25.168% {25.168% for the year
ended 31si March 2020) payable by corporate entities in India on taxable profits under Indian Tax Law.

3 _Income tax recognised in other comprehensive income

(Rs in Lakhs)

Purticulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Tax arising on income and expenses recegnised in other
comprehensive income
Re-measurement of defined benefit obligation

20.04

Total income tax recognised in other comprehensive
income

9.16

20.04
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Ratios:

a} Current Ratio = Current Assets divided by Current Liabilities

{Rs in Lakhs)

Particulars As at March 2025 As at March 2024
Current Assets 26,760.16 22,462.08
Current Liabilities 19,222.23 17,595.64
Ratio 1.39 1.28
% Change from previcus year 9%

Reason for change more than 25%:
Not Applicabie

b} Debt Equity ratio = Total debt divided by Total equity where total debt refers to sum of current & non current borrowings

(Rs in Lakhs)

Particulars As at March 2025 As at March 2024
Total Gebt® 11,665.00 7,958.02
Shareholder's Fund** 16,840.91 15,861.11
Ratio 659% 50%
% Change from previous year 38%

* Tota! Debt = Borrowings less Cash & Bank Balances
** Shareholder's Fund = Equity Share Capital + Other Equity

Reason for change more than 25%:

Higher Increase in borrowings as comparad to change in accumulated reserved as at the year end.

c) Debt Service Coversge Ratio [DSCR) = EBITDA divide:l by interest on Borrowings

{Rs in Lakhs}

Particulars As at March 2025 As at March 2024
Profit before tax for the year 1,482.42 580.71
Add-Depreciation & Amortisation

Expenses 431.95 341.68
Add-Finance Cost 795.88 1,117.56
Add-Net {oss on foreign currency

transactions and translation {Note 36) 8.97 53.43
Less-Other Income (320.31} (58.62)
EBITDA 2,398.91 2,034.81
Interest Cost on borrawings (Note 34) 793.15 1,641.39
Ratio 3.02 1.95
% Change from previous year 55%

Reason for change more than 25%:

Improvemnent in EBITDA driven by increase in Margins



d} Return on Equity Ratio = Net profit after tax divided by Average Shareholders Fund

(Rs in Lakhs)

Particuiars As at March 2025 As at March 2024
Prafit/{Loss) for the year 1,482.42 580.71
Average Shareholders fund 16,351.01 12,074.24
Ratio 0.09 0.05
% Change from previous year 89%

Reason for change more than 25%:

Profit reported in FY 2025 due to improvement in sales, better cantrol an costs and lower provisions

e} Inventory Turnover Ratio = Cost of Goods Sold (COGS) divided by Average Inventory

{Rs in Lakhs)
Particulars As at March 2025 As at March 2024
Cost of Goods Sold (COGS)*** 16,763.26 17,210.13
Average Inventory@ 2,933.45 2,874.72
Ratio 5.71 5.99
% Change from previous year -5%

*#£C0GS= Cost of Material Consumed + Purchases of Stock-in-Trade + Changes in inventaries of Work in Progress
@Average [nventory= Simple Average of Opening & Closing Stock of Materials and Work in Progress

Reason for change more than 25%:
Not Applicable

f) Trade Receivabies turnover ratio = Net Sales divided by Average Debtors

{Rs in Lakhs})

Particulars As at March 2025 As at March 2024
Revenue from Operations 33,569.85 31,562.10
Average Debtors@@ 11,186.91 10,731.34
Ratio 3.00 2.94
% Change from previous year 2%

@@ Average Debtors= Simple Average of Opening and Closing Trade Receivables

Reason for change more than 25%:

Not Applicable

g) Trade payables turnover ratio = Cost of Goods Sold {COGS) divided by Average Creditors

(Rs in Lakhs)

Particulars As at March 2025 As at March 2024
Cost of Goods Sold {COGS)*** 16,763.26 17,210.13
Average Crediters@ @@ 5,733.02 7,757.52
Ratio 2.93 2.22
% Change from previous year 32%

***C0GS= Cost of Material Consumed + Purchases of Stock-in-Trade + Changes in inventories of Work in Progress

@@@Average Creditors=Simple Average of Opening and Clasing Trade Payables

Reasen for change more than 25%:

Average creditors have reduced due to increase in borrowings in the current year on accounts of higher TREDS MSME payable

h) Met capital Turnover Ratio =Net Saies divided by Net Working Capital (Current Assets - Current Liabilities)

{Rs in Lakhs)

Particulars As at March 2025 As at March 2024
Reverre from Operations 33,569.85 31,562.10
Net Working Capital# 7,537.93 4862.45
Ratio 4.45 6.49
% Change from previous year -31%

#Net Working Capital= Current Assets- Current Liabilities

Reasan for change more than 25%:

Increase in Current Assets, mainly due to increase in Trade Receivables with better certification




i) Net profit ratio = Net profit after tax divided by Revenue from operations

(Rs in Lakhs}

Particulars As at March 2025 As at March 2024
Profit/{Loss) for the year 1,007.04 641.54
Revere from operations 33,569.85 31,562.10
Ratio 3% 2%
% Change from previous year 48%

Reason for change mare than 25%:

Improvement in operations and better margins from new contracts

i} Return on Capital employed= PBIT divided by Average Capital Employed

(Rs in Lakhs)

Particulars As at March 2025 As at March 2024
PBIT 2,278.30 1698.27
Average Capital Employed#i# 26,365.92 21,068.64
Ratin 9% 3%
% Change from pravious year 7%

## Capital Employed = Tangible Net Worth (Total Equity) + Total Debt {Borrowings)

Reason for change more ithan 25%:

k} Return on Investment {Return on Fixed Deposit] = Income Generated from Investment divided by Time Weighted Average

Not Applicable

Investmeant

(Rs in Lakhs)
Particulars As at March 2025 As at March 2024
Return an Invesiment 4.57% 4.69%
% Change from previous year -3%

Reason for change more than 25%:

Not Applicable



45 Employee Steck Option Sch

a) Details of Employee Share Options

Eligible Employees / Directars of the Company are coversd by Pidilite Industries Limited ["Parent”) Employee Stock Option Plan (ES0F) whereby they are granted an oplion io

purchase share of Pidllite Industries Lid at a fixad price {grant price) for a fixed pesicd of §me. The shares of Pidiite Indusines Lid are listed in Indian stock Marke: The ESCP

scheme Le , ESOF 2016 was approved by the shareholders ol Pidilite ndustdes Lid through Postal Ballot on 2nd April 2016. Each opion comprises one underlying equity share
exercise price shall be Re. 1/~ per opticn ar such other higher price as may be fixed by the Board or Commiltee. Options to be granted under the Plan shall vesl not earlier
than one year but not later than a maxlmurm of six years from the date of grant of such options. In the case of Eligible Employse whe has not completed 3 years of employment
as on date of the grant of Options then the Cptions which are due for vesting before completion of 3 years as above, shall vest as op the completion of 3 years of employment
in the Gompany by the Employee concemed or as may be approved by the Nomination and Remuneraticn Gommiites, Vested Oplions will have Io be exercisad within 3 years
fram the date of respective vasting.

& Expense recognisad for employee sevices received dunng the year which are cross changed by the Paremt Cornpany Is shown n the following table

Far the year Faor the year
ended ended
March 31, 2025 | March 31, 2024
Rs. In lakhs Rs. In lakhs
Expense arising from equity-setiled share-based ment transaclions 1.34 -
Total Expense arising from share-based payment transactions 1.34 =
The following skare based payment airangements were in existence during the current & prior years:
Option Series Numher Grant date Vesting date Exarcise price |Fair value at grant
Rs. Rs.
Granted on Gth Aug 2024- ESOP 2016 by Parent 45 06.08.2024 06.08.2025 1.00 3,058.58
45 05.08.2024 06.08.2026 1.00 3.045.19

b} Fair value of share options granted
The fair value of the stock options has been estimated using Black-Scholes! Binomial model which 1akes into account as of grant dale the exetclse price and expocied life of the

apbon, the curent market price of underying slock and its expected volatility, expected dividends on stock and the risk free interest rate for the expected term of the aption

|@ranted on 6th
InpiHs into the model August 2024~
ESQP 2016
Share price (an the dale previous lo grant date) 3,07285
Exercise price 1.00
Date of vesting (1) 06.08.2025]
Dividend yieid (%} 0.44
Option life {no. of years) 4.00
Risk free interest rate (%) B.91
Expected volatility (%) | 2222
Date of vesting {3} 05.08.2026,
Pividend yield (%) 044
Option life {no. cf years 500
Risk free interest rate (%} 692
Expected valatility (%) i 22.36
¢) Movements in Share Oplions during the year
Particulars Quring the year ended March 31, | During the year ended March 31,
2025
Options (No.s) Weighted Options {No.s) | Weighted average
average BXEICISe price per
exercise price aption
per optiem
Option outstanding at the beginning of the year
- ESBCP 2018 - - s
|Granted during the year
- E50P 2618 B0 Rei -
Vested during the year- ESOP 2018 - - -
Exercised during the year - ESOP 2016 - - E
Lapsad during the year
- ESOP 2018 - - -
Options cutstanding at the end of the year
- £50P 2015 a0 Re.1 -
Options available for grant
-ESOP 2018 with Parent with Parent E
Tha welghted average share price at the date of exercise for stock options
exersised during the year A N N& NA
Range of exarcise price {or options ouistanding at the end of the year - Re. 1 - -
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46  Disclosures required under Section 22 of Micro, Small and Medium Eniarprise Development Act, 2006

_— o o o = . S ______\RsnLakhs)
As ol As al
B B March 31, 2025 March 51, 2024
) Principat ame un| /amaivng dnpaid to any SME supplier 3s al the and ol ihe accaunting year 1.088.23 78045
(i) Interest dug thereon remaning 4aEaid fo any sugpier as &t thie end O tha accouring vear - -

(il THE &maGunt of inerast paig along wit: 1 2mounts of he payment made Lo ths
appoamedn day

tiv) Thee armount ot interes! gue and payabla 107 ihe veay *

iv) The arour of mieres: acordsd and remaineg unpaid al the end of the ccountny yeas - =
141 The amaunt of further inferes! due and payable san in the succesdng vaar untl such date when - -
the interas! dues as above are actually paxd

suppier beyond In:

Tne apove infarmation ragarding dues 1o Micre and Smal Snierprises nas baen setsrmead 1o 1he exient such narties nave bees dantifisg om the basis of nfarmation collected
with the Company

47  Details of Payments (o Auditor
{Rs i1 Lakhs)

For the year ended Eor tha year ended

L. March 312025 {farch 31 2024
Payments to auditor excluding taxes

Fudi feas’ 2478 2475

Othar Servizes-Cartfican fees 1.50 052

Remoursainent of Sxpienses . 0.83 1:26

708 2653

* inchudas e 1eviay 128y
48 Lease
Al the gate of commancsment of 12 [eage the Campany eccanizes 2 nghtiof-use 25301 (PROUN and & corespondiog leasa liaslty far & lease SrangEmants in whizvitis a

losseq axcay: for ‘eases with 3 term af twelve monihs or lass (short - term leases) an jeaw value leases For thase snor-term and ko value legses e Company recogrizes
the lpgse payments 25 an cpealng expense on a straigiht-ine basis ovar tha tanm af he 'ease

there wers o iEa5as I marranT year which are clasefisd 45 right to use asset under INDAS 116
£ muunl recoguised 35 Shed 1M jasse undsl (MU AS 1€
[Particulars For the vear Farha yess
I ended enc
i Mareh 34, 2026 MatTh3l 2

TS

lease ncue. durnng e yEat

4Y  Provisian forarraniy ouponse

oty a0e el 3 hs bme of saie

For the year Fer tr
sidad March 31, [ended Marcs 31 |
o | 2025 L1 M
5 i e e L nsdz 18; 42
[e'a [ S Eear Tiod
Uissaticiny l (80.17) (4B 85
Balanci as 3 Clomng of the year (Refer Note 25, Bl 23542 21E4Z

50  WNote on Business Purchase Agreement

[urng tha fnancial year 201 5.1& pursuart to a Busingss Transler Agreement (BT4) enlered nta by me company wilh tyra Concrete Systems Prvate Limited (NCSPL), the

sompany acoured the waterproofing Busness ithe “Business®) including all #s assumad asssts and sssumed ieolities of NCSPL a grivate limiied company based it India
\{ha ‘Seller’] a5 3 gong concem and un @ slump sale pasie far a jutnp-sm consieration with 2fect fiom Apnl 17 2Ms

The ferms ang conditians of trd BTA included & total parchase consieration of Rs £ 302 12 Lakhs out of whith Rs 7,915 45 Lakne was selilpo by e Campany ic the Sefter
a= of Marck 34 2003 A baiarce amount of Ris 286 65 Ladns |nchiding HoldBacd Aount is pavatse by the Company 10 1ne Sedlar attar setliemant of ine e alised Net Working
Captai
an amaunt of the idemgied Net Werking Capital. e Reravabias Inventones Hetorlion Mones recehables alc ek was nal tuly realsec Ly Aprl 1o 2020, was 1o be
deducied oy the Comaany from the Hadoack Smount and the balanae was to be paid o the selier o recoyared om Me saliar Tre setyement of which was to be completed by
Oripoer 31, 2020 post venfizanon of booxs of account
as per the BT A Agreamant dated 201k June 20723 e following sefflemant terms were 2gresd and BT4 has bamn clesed

Nina Cancrete Sysiems Prvate Limited (NCS) has farfaiad trs entire noldtack Amourt (R3 28655 Lushs ason 26220
additional payment of any nalire whatscever 10 NS
- NCS s Lanlke te pay the Company an amoun of e 27% Lakhs on agcourd of Habrifies seured 2y ine Company The atarassid paypeniwa
Exeot 167 s, 96 Lakns wiich 15 o 38 receved an accoun of inceme Tax Assesement pendng of NCS fo7 prir yeans

zriy s not | aple o make any

w1
w

st oy NCS on 18t Juy 2023

1
i
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Corperats Social Respunsitility
During e ning

slsly prasang fnancel ysa s ComiEny had @ nelraif esceed ) Ss S00Lakns Fawesar I #ceaTansa Wil e provisions of Seston 125(5) of the
Crpanes A 13 the grigunt reauran 1o be spent 1 Corparaia Soctal Pespaashily (CSR; to of the averags fet profits of
thie SoinpEny mE0s gunng tha three iwmeaiss'y precenng Tnanoal years Lo s mputalion the average til ool rezultad i a net loss Acoardingly no amount was

i
~enuires 10 be soant towdils L= 2 acuv e purng the curEmiinansal year and cotsectimntly, no SSR exgendiiues has been miuTed

Consalidated Financial Statements
| accoraance with e exemotion provides uncer Secand Frovise o Rue £ 2f ths Cenpanies (Aocounis) Rules 2014 a2z amanded since the Company fulflled recassary
critenia for lhe sad exemption the sonschas:ea finenoial statemenis of ine Campar, as nol been tresared for the financial vear sadea Marss 31 2025

Other information
1 The Campany has 10} advanced of laned r myasied any funds etnar

| ronowsd funds er share premilim &7 any other sours2s of lona of funds! by the Company toar
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NINA PERCEPT PRIVATE LIMITED

MNoles forming pait of the financidi statemernts

&7 Approval of finarcial statements
The financial statements wera resommended by the Audit Cormivitize and approved for issue oy the 2care of Directors an Apnal 30
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Director
Mitesh Gupta Blace: Mumbai
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