
NITIN FIRE PROTECTION INDUSTRIES LTD. m 

July 31, 2024 I 

To, 

BSE Limited National Stock Exchange of India Ltd 
Phiroze Jeejeebhoy Towers Exchange Plaza, Plot no. (/1, 
Dalal Street G Block, Bandra-Kurla Complex, 

Mumbai - 400 001 Bandra (E), 

Scrip Code: 532854 Mumbai - 400 051 

Scrip Code: NITINFIRE 

Dear Sir/Madam, 

Sub: Outcome of Board Meeting held today i.e Wednesday, 31t July, 2024 

As disclosed in earlier filings to the stock exchange, Nitin Fire Protection Industries Limited 
(“the Company”) is under Liquidation vidé NCLT order 3.1.A 259/2022 IN C.P.(IB)- 
1890(MB)/2018 dated February 9, 2022 in terms of the provisions of Insolvency and 
Bankruptcy Code, 2016 (‘'IBC’) and the regulations framed thereunder. Pursuant to the said 
order and the provisions of IBC, the powers of the Board of Directors have been suspended 
and such powers are vested in Mr. Uliyar Balakrishna Bhat, in the capacity of Liquidator. 

Pursuant to Regulation 30 (read with Part A of Schedule III) and 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“Listing Regulations”), we wish to inform you that the Liquidator has today approved 

following: 

a. The Consolidated Financial Results for the financial year ended March 31, 2024, 

along with the Audit Report thereon for the year ended March, 31, 2024. A copy of 

the said financials and Audit Report is enclosed herewith. 

b. The Standalone Unaudited results for t%le quarter ended June 30, 2024 along with the 

Limited Review Report thereon. A copy of the said results and the limited review 

report is enclosed herewith. 

Kindly take the same on your records. 

For Nitin Fire Protection Industries Limited 

ULIVAR ity 
BALAKRISHNA BHAT Dpate: 20240731152136 40530 

Uliyar Balakrishna Bhat 

Liquidator 

Regd. Office: 501, Delta, Technology Street, Hiranandani Garden, Powai, Mumbai - 400 076. INDIA 

Tel.: +91 22 4045 7000 * E-mail: sales@nitinfire.com * Website: http://www.nitinfire.com * CIN No.: L29193MH1995PLC092323 
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INDEPENDENT AUDITOR'S REPORT

To the Liquidator of Nitin Fire Protection Industries Limited

Report on the Consolidated Ind ASFinancial Statements

Disclaimer of Opinion

We were engaged to audit the accompanying Consolidated Ind AS Financial Statements of
Nitin Fire Protection Systems Limited (hereinafter referred to as lithe HJoldingCompany")
and its subsidiaries (the Holding Company and its subsidiaries togethen referred to as lithe
Group") and its associate, comprising the Consolidated Balance Sheet a$ at March 31, 2024,
the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the
Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows
for the year then ended and notes to the Consolidated Ind ASFinancial Stlatements including
a summary of significant accounting policies and other explanatory information (hereinafter
referred to as "Consolidated Ind AS Financial Statements ").

We do not express an opinion on the accompanying Consolidated! Ind AS Financial
Statements of the Company. Because of the significance of the matters d~scribed in the Basis
for Disclaimer of Opinion section of our report and material uncertainty related to going
concern section of our report, we have not been able to obtain sufficienlt appropriate audit
evidence to provide a basis for an audit opinion on these Consolidated Ind AS Financial
Statements.

Basis for Disclaimer of Opinion

(a) We did not audit the Ind AS Financial Statements of the Jubsidiaries, and its
associates. These Ind AS Financial Statements have beery audited by other
auditors whose reports have been furnished to us by the Liquidator and our
opinion on the Consolidated Ind ASFinancial Statements, in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries and
associate, and our report in terms of sub-section (3) of Section 143 of the Act, in
so far as it relates to the aforesaid subsidiaries and associate, is based solely on
the reports of the other auditors. Further, as clarified in Note no. 51 to the
Consolidated Ind AS Financial statements, the two foreign subsidiaries of the
Holding company have been struck off by the tespective regulatory authority of
the countries in which they were incorporated.

(b) The holding company is in Liquidation vide order dated 18-Jan-2022 and
accordingly the Financials should reflect the net realizable value of the assets. As
informed, the process for the sale of the assets of the company is underway as a
going concern, the valuation report at the end of ~~Xf.a~A~~.~~tbeen shared and
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(c)

hence all the figures in the consolidated financial stateme~t are presented at
historical cost. In absence of Valuation reports, no effect with respect to
diminution, if any, in the value of assets have been provided by the holding
company, as per the requirements of Ind AS 36 - Impairmenf of assets.

As more fully explained in Note no. 38 to the Consolidated Ind AS Financial
Statements, no provision has been made by the Holding Company in respect of
its dispute with a bank for claim made by the bank for Rs. 501;331akhs (excluding
interest) on a derivative contract entered into by its erstwhile subsidiary, the
liability for which has been taken over by the Holding Company. The Holding
Company has not determined the quantum of provision required in this regard

I
as at March 31, 2024on the above contract and has relied on allegal opinion in the
matter wherein no liability is expected. However, as on the date of signing of this
report, the matter has been settled at DRTvide order dated 1JthOct, 2021.

I

(d) As more clarified in Note no. 43 to the Consolidated Ind ASFfnancial Statements,
the Holding Company has an exposure in Worthington Nitir Cylinders Private
Limited an associate Company aggregating Rs. 439.90lakhs ~ at March 31, 2024.
In the absence of the fair value of the investment by an independent valuer
required under Ind AS 28 'Investment in Associates and [oirit Ventures', we are
unable to comment on the impairment, if any, we are unable to comment on the
extent of provision required towards impairment, if any.

As explained in note no. 44 to the Consolidated Ind AS Finahcial Statements, in
relation to exposure in trade receivables aggregating to Rs. 29,429.75 lakhs
payments for which are not forthcoming and are subject to independent
confirmation and intimation to Reserve Bank of India on ~ccount of delayed
recoveries in respect of balance receivable in foreign currencies. The holding

I
company has in this regard, made a provision of Rs. 29,002.f1,6lakhs by way of
Expected Credit loss. The Holding Company's management ifs making all efforts
to recover the same and is confident of recovery. Hence, no ~pecific provision is
considered necessary. In absence of independent confirmation from the trade
receivables, any other alternate audit evidence and non-recovery of any amount
during the year, we are unable to comment on the recoverability of the amount,
adequacy or otherwise of the provision made and consequential impact, if any.

As explained in Note no. 45 to the Consolidated Ind ASFinancial Statements, the
balances of Trade payables of the holding company amounting to Rs. 6,710.67
lakhs, advance to trade payable amounting to Rs. 1.86 lakhs, advance from
customer aggregating Rs. 1.111akhs and security deposit gi1n of Rs. 2.471akhs
are subject to independent confirmation as at March 31, 1024. In absence of
independent confirmations and any other alternate audit 'evidences, we are
unable to comment on the consequential impact, if any in ~is regard and the
resultant impact on loss, other equity, trade payable and other current assets.

As explained in Note no. 46 to the Consolidated Ind ASFinan~ial Statements, due
to expiry and non-renewal of Loss Prevention Certification Board (LPCB)Licence
by the holding Company during previous year, the traded $oods consisting of
firefighting equipment and other components, in the opinion pf the management
of the holding company, would not fetch the carrying value as at March 31, 2024.
The holding company has made an estimated pr<?y"i~iontowards non-moving

.-..,.~~ ...,," -'-"""-...!
/'"

(e)

(f)

(g)



inventories amounting Rs 5,004.23Lakh (including provision of Rs 486.90Lakhs
based on an independent valuation reports). Further, as at tilE! year ended March
31, 2024, a physical stock count was undertaken for holding ctmpany by internal
employees of the holding company itself and was not verified by any
independent third party, to verify the quantity of inventory on hand. The
inventory report generated from this count includes only the quantity of the items
and does not reflect their monetary value. for which we have not been provided
sufficient and appropriate audit evidence. We are unable tp comment on the
adequacy of such provision made by the company and its consequential impact,
if any. .

(h) As explained in Note no. 47 to the Consolidated Ind ASFinancial Statements, the
I

holding company, during the earlier year, had adjusted balances under Trade
Payable and Trade Receivable aggregating Rs. 5,500.741akhs.iThese adjustments
are subject to confirmation from respective counter parties and approval from
Reserve Bank of India in case of the balances receivable/ ipayable in foreign
currency. Pending such confirmations and approval, we are unable to comment
on the consequential impact, if any and the resultant impact dn loss, other equity
and investment.

(i) As explained in Note no. 48 to the Consolidated Ind AS Financial Statements, the
holding company's advance to suppliers of Rs. 642.75 lakha and loan to other
body corporates aggregating Rs. 46.08 lakhs are outstanding for a long period of
time. The holding company has made provision for entire amount of Rs. 688.83
lakhs. The holding company is in the process of obtaining independent
confirmations from the loans receivable and realising loans/ advance amount. In
the absence of independent confirmations from other body corporates, suppliers
and any other alternate audit evidences and non-recovery of any amount during
the year, we are unable to comment on the recoverability of the amount, adequacy
or otherwise of the provision made and consequential impacti, if any.

(j) As explained in Note no. 49 to the Consolidated Ind ASFinancial Statements, the
holding 'Company has made provision for interest accrued in respect of its
borrowings from banks and financial institutions aggregatingiRs. 43,479.20lakhs.
As informed, the holding company is in process of obtaining confirmation for
overdue interest as on March 31, 2024 from all lenders. i In the absence of
independent confirmations in this regard, we are unable tb comment on the
interest provision made by the Company and its consequential impact, if any and
the resultant impact on loss, other equity, and investment.

(k) We have been informed by the Liquidator of the holding company that certain
information and procedures as part of the Corporate Insolvency Resolution
Process ("CIRP") and liquidation are of confidential nature and could not be
shared with anyone other than the committee of creditors and iNational Company
Law Tribunal. Pending receipt of information, we are unable, to comment on the
consequential impact, if any and the resultant impact on loss, other equity and
investment.

(I) The financial statements which describe that the Balance of Debtors, Creditors,
Loans & Advances, Investments, Advance,:t9~~lip~~~ Others and Advance

,;:~~,{...". "<-:"'<6'\ i

t;:,,/ ' j<~~\\
11,,' ~'pI\

II[~( iVi~6A: *
\'* '
~

co
0; ;,~
~'7~":::-::-:-::f'l0~
~



-
from Customers & Others are subject to confirmation and reconciliation, if any.
Hence, the effect thereof, on Profit! Loss, Assets and Liabilities, if any, is not
ascertainable. i

(m) As the holding company has not documented internal contr) framework which
includes standard operating process for various areas of ope1ations, risk control
matrices, etc. and also due to the inability of the RPI Liquidator to substantiate
that there are adequate internal controls that exist and operate effectively, we are
unable to comment on the presence and effectiveness of internal controls that are
designed to prevent and detect any material misstatement; fraud, errors and
omissions. Further CIRP process have been started form October 2018 and since
then the internal audit has been discontinued. We hav~ also issued a disclaimer
of opinion in our report on the internal financial controls with reference to the
financial statements under Section 143 (3) (i) of the Act of ev~n date annexed to
this report.

(n) We have not been provided with any documented framework to ascertain
completeness and timely compliance with the provisions of Ivarious applicable
statutes. Therefore, we are not able to comment on th~ completeness of
compliances under applicable statutes. i

In the absence of ascertainment of impact arising on account of such non-compliance of
laws and regulations on the Ind ASConsolidated Financial Statements of the company,
we are unable to comment on the said consequential impact.

Material Uncertainty Related to Going Concern

We draw attention to Note no. 50 to the Consolidated Ind AS FiJancial Statements,
regarding preparation of Consolidated Ind AS Financial Statements ~n a going concern
basis. The holding company has incurred a net loss of Rs. 685.96 lakjhs during the year
ended March 31, 2024,and further, the holding company's current liabilities exceeded its
total assets by Rs. 1,08,812.851akhs as on March 31,2024. Further, ca~acity utilization of
the manufacturing facilities is very low. In view of the same and given the fact that
Liquidation is in progress, as per the Insolvency and Bankruptcy C0ge 2016 ("!BC"),it is
required that the Company be managed as a going concern during CI¥ and Liquidation.

!

MIS Silver Stallion Limited along with the consortium made the payment of 25%of the
auction value on 10th April 2024. As on the date of signing of this consolidated audit
report, the balance of 75%has been completely received. Certificate of Sale/ Sale deed to
transfer the company as a going concern is yet to happen.l Accordingly, the
appropriateness of the going concern assumption is used in the preparation of
Consolidated Ind AS Financial Statements.



Responsibilities of RPj Liquidator and Those Charged with Covernance for the
Consolidated Ind AS Financial Statements

The Hon'ble National Company Law Tribunal ("NCLT"), Mumbai! Bench admitted a
petition for initiation of CIRP under section 7 of the IBC filed by one of the financial
creditors of the Company dated June 4, 2018 and appointed an Interim Resolution
Professional ("IRP") to manage the affairs of the Company in accordance with the
provisions of the IBC vide order dated October 22, 2018. The Committee of Creditors

I

("COC") in its meeting held on November 20, 2018 passed a resolution confirming the
appointment of the IRP as the Resolution Professional ("RP"). In view of the CIRP, the
powers of the Board of Directors have been suspended and the said power of adoption
of the Consolidated Ind AS Financial Statements of the Company for the year ended
March 31,2024 vests with the RP/Liquidator in terms of the IBe. (Refer Note no. 1 to the
Consolidated Ind ASFinancial Statements). Further vide order dated january 18,2022 the
RP is now appointed as Liquidator of the Company.

The Holding Company's Liquidator/Rf is responsible for the matters stated in section
134(5) of the Companies Act, 2013 ("the Act") with respect to the preparation of these
Consolidated Ind AS Financial Statements that give a true and fair view of the
consolidated financial position, consolidated financial performan~e (including other
comprehensive income), consolidated changes in equity and consoli ated cash flows of
the Group in:c1udingits associate, in accordance with the accounting rinciples generally
accepted in India, including Ind AS specified under section 133 of. the Act, read with
relevant rules issued thereunder. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accountin~ policies; making
judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the.accounting records, relevant to the
preparation and presentation of the Consolidated Ind AS Financial Statements that give
a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the Consolidated Ind ASFinancial Statements, the RP/ Liquidator / Official
of the Companies included in the Group and of its associate are resp~nsible for assessing
the Company's ability to continue as a going concern disclosing, aslapplicable, matters

I

related to going concern and using the going concern basis of accounting unless RP/
Liquidator either intends to liquidate the Company or to cease o~erations, or has no
realistic alternative but to do so.

The Liquidator/ RP is also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Consolidated i Ind AS Financial
Statements

Our responsibility is to express an opinion, based on our audit of the Company's
Consolidated Ind AS Financial Statements in accordance with Standards on Auditing
issued by the Institute of Chartered Accountants.of Jtl4.!.a ("ICAI") and to issue an
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auditor's report. However, because of the matters described in the Basis for Disclaimer
of Opinion and material uncertainty related to going concern sections of our report, we
were not able to obtain sufficient appropriate audit evidence to provide a basis for an
audit opinion on these Consolidated Ind AS Financial Statements.

We are independent of the Company in accordance with the Code of Ethics and
provisions of the Act that are relevant to our audit of the Consolidated Ind ASFinancial
Statements and we have fulfilled our ethical requirements inaccordance with the Code
of Ethics issued by ICAI and the requirements under the Act.

Report on Other Legal and Regulatory Requirements

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

a. As described in the Basis for Disclaimer of Opinion section, the auditors of holding
company sought but were unable to obtain all the information and explanations
which to the best of their knowledge and belief were necessary for the purpose of
audit;

b. Due to the possible effects of the matters described in the Basts for Disclaimer of
Opinion section above and clause (vi) of Annexure 1 to the Independent Auditor's
Report on the Standalone Ind AS Financial Statements of the fIolding Company,
we are unable to state whether proper books of account as required by law have
been kept by the Company so far as it appears from our examina)tion of those books;

c. Due to the possible effects of the matters described in the Basis for Disclaimer of
Opinion section, we are unable to state whether the Consolidated Balance Sheet,
the Consolidated Statement of Profit and Loss (including Oilier Comprehensive
Income), the Consolidated Statement of Changes in Equity and the Consolidated
Statement of Cash Flows dealt with by this report are in agreement with the books
of account;

d. Due to the possible effects of the matters described in the Basis for Disclaimer of
Opinion section, we are unable to state whether the company complied with
respect to various legal compliances such including GST, PF, ESIC, TDS and the
effect on the Balance Sheet, the Statement of Profit and LoBiS(including Other
Comprehensive Income), the Statement of Changes in Equity and the Statement of
Cash Flows;

e. Due to the possible effects of the matters described in the Basts for Disclaimer of
Opinion section, we are unable to state whether the aforesaid Consolidated Ind AS
Financial Statements comply with the Indian Accounting Standards referred to in
section 133 of the Act read with relevant rules issued thereunder:

f. The matters described in the Material Uncertainty Related to <f;oingConcern and
the Basis for Disclaimer of Opinion sections above, in our opinion, may have an
adverse effect on the functioning of the Holding Company;

g. The Company did not have any Board of Directors as on March 31, 2024, and
accordingly we are unable to comment on the disqualification from being
appointed as a director in terms of section 164 2 of the Act;
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I
h. Any qualification, reservation or adverse remarks relating to the maintenance of

accounts and other matters connected therewith are as stated in the Basis for
Disclaimer ofOpinion section above; I

i. With respect to the adequacy of the internal financial controls over financials
reporting of the group and the operating effectiveness of such controls, we give
our separate report in "Annexure 1";

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

I

(i) The Consolidated Ind ASFinancialStatements disclose the I impact of pending
litigations on its financial position in its Consolidated i Ind AS Financial
Statements - Refer Note no. 39 Contingent Liabilities to th, Consolidated Ind
ASFinancial Statements;

(ii) Except for the possible effectsof thematters described in thelBasisofDisclaimer
ofOpinion section above, the Company has made provisio~, as required under
the applicable law or accounting standards, for material foreseeable losses, on
long-term contracts including derivative contracts. i

(iii) There has been delay in transferring amounts, required to b~ transferred, to the
Investor Education and Protection Fund by the Company, Details are as
follows-

Date of Unpaid Dividend Due date for
Year Ended Declaration Rs in Lakhs [I'ransfer to IEPF
31-Mar-13 31-Aug-13 0.26 I 14-Sep-20
31-Mar-15 21-Sep-15 1.22 23-0ct-22



ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S R~PORT

I

[Referred to in paragraph i under IReport on Other Legal and Regulatory
Requirements' in the Independent Auditor's Report of even date to the members of
Nitin Fire Protection Industries Limited on the Consolidated Ind AS financial
statements for the year ended March 31, 2024]

Report on the Internal Financial Controls with reference to Financial Statements
under clause (i) of sub-section 3 of section 143of the Companies A-ct,2013 ("the Act")

In conjunction with our audit of the Consolidated Ind AS Financial Statements of the
Company as of and for the year ended March 31, 2024, we have audited the internal
financial controls over financial reporting of the Holding Company and its subsidiary
Company, which are companies incorporated in India, as of that date.

Resolution Professional (RP)/ Liquidator's Responsibility for Internal Financial
Controls

The respective Resolution Professionalj Liquidator of the Holdin$ Company and its
subsidiary Company, which are companies incorporated in India, are responsible for
establishing and maintaining internal financial controls based on tlhe internal control
with reference to financial statements criteria established by the Holding Company

I
considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note")
issued by the Institute of Chartered Accountants of India ("ICAI"). These
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to the respective 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 :Act.

Auditors' Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls
with reference to financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note and the Standards on Auditing, to the' extent
applicable to an audit of internal financial controls, both issued by the ICAI.

Because of the matter described in the Disclaimer of Opinion paragraph below, further
no standard operating procedure (SOP) provided for our review, pence we were not
able to obtain sufficient appropriate audit evidence to provide aibasis for an audit
opinion on internal financial controls with reference to financiali statements of the
Company.

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 re~ability of financial
reporting and the preparation of financial statements for ext~rni;tt purposes in
accordance with generally accepted accounting principles, A ~mp~ny:'~ internal
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i
financial control with reference to financial statements inclUdeillose policies and
procedures that (1) pertain to the maintenance of records that,· reasonable detail,
accurately and fairly reflect the transactions and dispositions 0 the assets of the
company; (2)provide reasonable assurance that transactions are re rded as necessary
to permit preparation of financial statements in accordance WithtenerallY accepted
accounting principles, and that receipts and expenditures of the ompany are being
made only in accordance with authorisations of RP/ Liquidator 0 .the company; and
(3) provide reasonable assurance regarding prevention or tiJ!nely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements. i

Disclaimer of Opinion

The system of internal financial controls with reference to financial statements with
regard to the group were not made available to us to enable us to determine if the
group has established adequate internal financial controls }vith reference to

I

consolidated financial statements and whether such internal fina~cial controls were
operating effectivelyas at March 31,2024. .

We have considered the disclaimer reported above in determining!the nature, timing,• !
and extent of audit tests applied in our audit of the Consolidate~ Ind AS Financial
Statements of the Company, and the disclaimer has affected o~r opinion on the
Consolidated Ind AS Financial Statements of the group and we have issued a
disclaimer of opinion on the Consolidated Ind ASFinancialStatements,



NITINFIRE PROTECTIONINDUSTRIESLIMITED(UNDERLIQUIDATION)

CONSOLIDATEDBALANCESHEETASAT MARCH31,2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

Note As at i As at
Particulars No March 31, 2024 Mar h 31, 2023

Rs. In Lacs R . In Lacs
A'issets
Non Current Assets
Property, pLant & equipment 3 1,014.45 1,409.15
CapitaL work In progress 3
Intangible assets 3 4.99 4.99
Investment in associate 4 439.90 422.87
Financial Assets

(i) Other financiaL assets 5 0.04 0.04
Other non current assets 6 284.46 425.12
Total non current assets 1,743.83 2,262.16

Current Assets
Inventories 7 153.87 241.85
FinanciaL Assets

(i] Trade receivabLes 8 724.36 705.76
(ii) Cash and cash equivaLents 9 32.53 368.71
(iii) Bank baLances other than (ii) above 10 548.32 96.47
(iv) Loans 11 3.64 11.21
(v) Other current financial assets 12 183.46 182.16

Other current assets 13 226.73 229.53
Total current assets 1,872.92 1,835.69

I

TOTAL ASSETS 3~6f6.74 4~

Equity and Liabilities
Equity

Equity share capitaL 14 5,845.39 5,845.39

Other equity 15 (114,316.38) (113,636.32)
Total equity (108,470.98) (107,790.92)

Liabilities
Non Current liabilities

FinanciaL Liabilities
(i) Long term borrowings 16

Provisions 17 190.38 138.01
Deferred tax Liabilities (Net) 18
TotaL non current liabilities 190.38 138.01

Current Liabilities
FinanciaL Liabilities

(i) Short term borrowings 19 60,145.06 60,269.94
(ii) Trade payabLes 20

Dues of micro, small and medium enterprises 955.35 364.16
. TotaL outstanding dues to others 6,225.79 6,295.37

(iii) Other financiaL LiabiLities 21 43,750.73 44,009.67
Other current LiabiLties 22 784.47 792.22
Provisions 23 20.68 4.32
Income tax Liabilities (net) 24 15.26 i 15.08
TotaL current liabilities 111,897.35 ! 111,750.76
Total Liabilities 112,087.73 i 111,888.77

TOTAL EQUITYANDLIABILITIES 3-;Dl6J4 ~

Significant accounting policies 2
The accompanying notes are an integral part of these fmanclal statements (1-73)

As per our attached report of even date

For and on behalf of Board of Direct For and on b~half of Board of Directors
Nitin Fire Protection Industries Limit Nitin Fire pr~tection Industries Umited

liquidator
IBBI/IPA-001!IP·POO6S8!2017-18-11107

Date: 31-07-2024
Place: Mumbai

Date: 31-07-2024
Place: Mumbai



NITIN FIREPROTECTIONINDUSTRIESLIMITED (UNDERLIQUIDATION)
CONSOLIDATEDSTATEMENTOF PROFITAND LOSSFORTHE YEARENDEDMARCH31, 2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

i

For the year ended March 31, Fior the year ended March 31,
Particulars Note 2024 2023

No i
Rs. In Lacs I Rs. In Lacs

Income
Income from Operations 25 689.25 999.12
Other Income 26 281.69 2,308.40

Total income 970.94 ! 3,307.52

Expenditure !
Cost of materials consumed 27 498.95 260.88
Purchase of stock-in-trade 28 111.64 196.41
Changesin inventory of stock-in-trade 29 15.34 237.96
Employee benefits expense 30 220.56 196.21
Finance costs 31 102.54 50.47
Depreciation and amortisation expenses 32 48.91 86.54
Other expenses 33 628.26 2,690.27

Total expenses 1,626.20 3,718.74
(Loss) before tax (655.26) (411.22)
Excel!tionalltems
Prior period Expenses 6.21
(Loss) before tax (655.26) (417.42)
Income Tax expense
Current Tax
Adjustment of tax relating to earlier periods (net) 43 0.34 (0.55)
Deferred tax 21
Total tax expense 0.34 I (0.55)
(Loss) after tax (655.60) I (416.87)
Share of net proflt/(Ioss) of Associate 17.03
Loss for the year (638.57) (416.87)
Other comprehensive income:
(i) Items that will be reclassified to profit or loss

Exchangedifferences on translation of foreign operations
Income tax relating to the above items

(il) Items that wlll not be reclassified to profit or loss
Remeasurements of defined benefit obligations gains / (loss) (41.49) 6.02
Income tax relating to the above items -

Other comprehensive Income for the year, net of tax (41.49) i 6.02
I

Total comprehensive Income for the year, net of tax (680.06) I (410.85)

Loss attributable to:
I

Owners of equity (638.57) (416.87)
Non controlLing interest

(638.57) (416.87)

TotaL comprehensive income attributable to:
Owners of equity (41.49) 6.02
Non controlling interest

(41.49) , 6.02

Earnings per equity share 34
I

Basic and Diluted [NominaLvaLueof the shares Rs.2 (March 31, 2018 : (0.22) (0.14)
Rs.2)]

Significant accounting policies 2
The accompanying notes are an Integral part of these financIal statements (1 73)

As per our attached report of even date

For and on behalf of Board of Directors of I
Nitin Fire Protection Industries Umited (und4 Uquidation)

Liquidator
IBBI/IPA-001/IP-P00658/2017-18-11107

Date: 31-07-2024
Place: Mumbai



NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
Consolidated Cash Flow Statement for the year ended March 31, 2024
(C I di R . L kh )urrency: n Ian upees In a s

!

Particulars For the year ended For the year ended
3/31 V2024 3/31/2023

A Cash flow from Operating activities
Net (loss) before taxation (655.26) (417.42)
Adjustments for:
Depreciation and amortisation 48.91 86.54
Interest income (gross) (27.77) (7.53)
Finance cost 102.54 50.57
Liability no longer required written back (7.87) (75.16)
Provision for Doubtful debts 53.17 2,295.32
Gains/(loss) on Remeasurements of defined benefit obligations (41.49) 6.02
Operating profit before working capital changes (527.76) 1,938.34
Adjustments for:
(Increase)/Decrease in value of Inventories 87.98 162.59
(Increase)/Decrease in other current financial assets (1.30) 3.08
(Increase)/Decrease in other non-current financial assets (0.07)
(Increase)/Decrease in other non-current assets 140.66 (54.93)
(Increase)/Decrease in other current assets 2.80 72.90
(Increase)/Decrease in loans & advances 7.56 188.35
(Increase)/Decrease in value of trade receivables (71.78) (2,775.02)
Increase/ (Decrease) in other current financial liabilities (251.07) (512.25)
Increase/ (Decrease) in other current liabilities (7.75) 144.15
Increase/(decrease) in value of trade payables 521.62 333.74
Increase/ (decrease) in short term provisions 16.36 (2.41)
Increase/ (decrease) in long term provisions 52.37 (5.33)
Changes in working capital 497.44 (2,445.21)
Cash generated from/(used in) operations (30.32) (506.87)
Taxes paid (net of refunds, if any) (0.16) (1.59)
Net cash generated from/(used in) operating activities (30.48) (508.46)

B Cash flow from investing activities
(Purchase of fixed assets)/Sale of fixed assets 345.79 413.80
("includes movement in: capital advances/capital work in progress)
Interes t received 27.77 7.53
Increase/decrease in bank balances other than cash and cash equivalents (451.85) (3.77)
Net cash (used in) investing activities (78.29) 417.56

C Cash flow from financing activities
Proceeds/(repayment) from/of short term borrowings (net) (124.88) 501.73
Finance charges i (102.54) (50.57)
Net cash generated from/(used in) financing activities (227.42) 451.16

Net increase/(decrease) in cash and cash equivalents : (336.18) 360.26
Cash and cash equivalents, (opening)

I
368.71 8.45

Cash and cash equivalents, (closing) 32.53 368.71
Net increase/(decrease) as disclosed above (336.18) 360.26
As per our attached report of even date

!

I

For and on bJhalf of Board of Directors of
Nitin Fire pro~ction Industries Limited (Under Liquidation)

U. Balakrishna hat
Liquidator :
IBBIIIPA-001 /1~-POO658/2017-18-11107

Date: 31-07-2024
Place: Mumbai i



NITIN FIREPROTECTIONINDUSTRIESLIMITED (UNDERLIQUIDATION)
STATEMENTOF CHANGESIN EQUITY FORTHE YEARENDEDMARCH31, 2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

a. Equity shares of ~ 2 each issued, subscribed and fully paid:
As at March 31, 2024

292,269,622 5,845.39

As at March 31, 2024
Number of shares Rs. Number of shares Rs.

Balance at the beginning
Changesin Equity Share Capital due to prior period errors
Restated balance at the beginning of the current / previous
reporting period
Changesin equity share capital during the year

292,269,622 5,845.39

Balance at the end 292,269,622 5,845.39 292,269,622 5,845.39

Attributable to owners
Reserves and Surplus

Particulars Securities premium General reserve Capital Reserve Retained Earnings Total
reserve

b Other Equity

Balance at March 31, 2022
Add/(less): Movemen during the year
Other comprehensive income (net of tax)
Total comprehensive income for the year
Transactions with owners of company
Balance at March 31, 2023
Add/(less): Movemen during the year
Other comprehensive income (net of tax)
Total comprehensive income for the year
Transactions with owners of company
Balance at March 31, 2024

1,338.94 2,320.37 841.16

1,338.94 2,320.37 841.16

1,338.94 2,320.37 841.16

The accompanying notes are an integral part of these financial statements (1·73)

(117,701.95) (113,201.47)
(440.87) (440.87)

6.02 6.02
(434.85) (434.85)

(118,136.81) (113,636.33)
(638.57) (638.57)
(41.49) (41.49)

(680.06) (680.06)

(118,816.87) (114,316.39)

For Parekh Shah & Lodha

Chartered Accountants

For and on behalf of Board of Directors of
Nitin Fire Protection Industries Limited (Under Liquidation)

U. Balakrishna Bhat
Liquidator
IBBI/IPA·001/IP·P00658/2017·18·11107

Date: 31·07·2024
Place: MumbaiPlace: Mumbai
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTESTOTHECONSOLIDATEDFINANCIALSTATEMENTSFORTHEYEARENDEDMARCH31, 2024
(Amounts are in Indian Rupeesin Lakhsunlessotherwise stated)

1 Corporate Information
The corporate debtor - Mis Nitin Fire Protection IndustriesLimited vide NClTMumbaiorder wa~under CIRPprocesssince 22nd
October 2018. There was only one resolution plan received from an ARCand they alsowithdrew ~heir resolution plan before the
voting process. :
The promoter then submitted the resolution plan which wasdiscussedin variousCOCmeetingsa~d he finally gavethe resolution
plan for Rs. 121crores. But the resolution plan was not through sinceAxis bankvoted against the plan and lOBIbank abstained
from voting. I
Onaccount of the above, the companywent into liquidation as a goingconcern sale vide NClT ~rder dated 18th January2022.
As per the IBCguidelines, the liquidator fixed the reserveprice of Rs.47.09 crores and the auction was conductedon 8th April
2022. MIS KOTSInformation Technology Limited was declared the successfulbidder at Rs. 17.09 crores. And, he paid the
advanceamount of 25%of the saleamount.
The aboveauction waschallengedby lOBIbankand approachedNClTMumbaifor fixing the reserveprice at Rs.121crores. The
NClT cancelled the auction held and advised the liquidator to start the fresh auction with the teserve price of Rs. 121crores.
Accordingly, the liquidator proceededwith the auction at the reserveprice of Rs.121crores. i

11auctionswere held with the reduced reserveprices asper the IBCguidelinesand no bidder came forward for the purchaseof
the companyas a goingconcern sale. In the 12th Auction held on 16th November2022,MIS Sil~erStallion Limited (Consortium
with VikasaIndia ElF I Fundand AIGDirect llC) was declared the highest bidder at Rs.35.16 crores. As per the auction terms,
they also remitted 10%of the auction amount asEarnestMoneyDeposit. i
In the meantime, ex-promoter- Mr. Nitin ShahapproachedNClTwith a revival plan stating that ihewill revive the companyand
offered Rs. 46.14 crores. NClT advised the liquidator to approach SSCfor the decision. In SSCmeeting, Axis Bankand Bankof
Barodarejected the proposaland lOBIbank took a neutral stand. i

The matter was heard in the NClT and it was reservedfor orders on 2ndMay2023.Order wasnot uploadedupto November2023
and both the judges of the bench were transferred. So, all the orders were unreserved. On 1ccount of changesin the NClT
Bench,the matter was pendingtill March2024. i

I

InMarch2024, the ex-promoter - Mr. Nitin Shah,withdrew his revival plan and the matter was ~eard and his withdrawal of the
plan was accepted and the auction in favour of MIS Silver Stallion Limited (Consortiumwith Yikasa India ElF I Fund and AIG
Direct llC) wasapprovedvide NClT order dated 4th April 2024. I
MIS Silver Stallion Limited along with the consortium made the payment of 25%of the auction value on 10th April 2024. The
balanceof 75%needsto be paid by the buyer by 4th July 2024. !

Certificate of Salel Saledeed to transfer the companyasa goingconcern is yet to happen. Certfficate of Salewill be completed
only on receipt of full consideration from the successfulbidder. i

2 Significant Accounting Policies

A Basisof accounting and preparation of Consolidated Financial Statements:

Compliance with Indian Accounting Standards lind AS}: I
These Consolidated Ind AS Financial Statements ("Consolidated Financial Statements") of the Holding ompany and its subsidiaries ("the
Group"), have been prepared in accordance with the recognition and measurement principles laid down i Indian Accounting Standards ("Ind
AS") read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015 as amended and other relevant provisions of the Act and
accounting principles generally accepted in India. These consolidated financial statements were authbrized for issue by the Company's
Liquidator on 31st July 2024. I

I
Functional and Presentation Currency I

These consolidated financial statements are presented in Indian rupees, which is the functional currency ~f the parent Company. All financial
information presented in Indian rupees has been rounded to the nearest lakhs, except otherwise indicate4.

Basisof measurement i

TheseConsolidated Financial statements are prepared under the historical cost convention unless otherw~seindicated.
I

Use of Estimates and Judgements !

The preparation of the consolidated financial statements in conformity with Ind AS requires the Mjnagement to make estimates and
assumptions considered in the reported amounts of assets and liabilities (including contingent liablll ies) and the reported income and
expenses during the year. Management believes that the estimates used in prepar.ation of the consolida ed financial statements a~eprudent
and reasonable. Future results could differ due to these estimates and the differences between the ctual results and the estimates are
recognised in the periods in which the results are known/ materialise t~ and underlying assu ptions are reviewed on an ongoing
basis. 7.~t>-H__:_ {(:}:.~ !
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTESTOTHECONSOLIDATEDFINANCIALSTATEMENTSFORTHEYEARENDEDMARCH31, 2024
(Amounts are in Indian Rupeesin Lokhsunlessotherwise stated)

Information about critical judgments in applying accounting policies, as well as estimates and assumptiqns that have the most significant
effect to the carrying amounts of assetsand liabilities within the next financial year, are included in the acctunting policies.

The areas involving critical estimates or judgments are:

- Measurement of defined benefit obligations (Refer note 30.1)
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note 39)
- Estimation of tax expensesand liability (Refer note 42 & 24)
- Useful lives of property, plant, equipment and intangibles (Refer note 3)
- Revenue recognition

B Basisof consolidation:

i) Subsidiaries ~
Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or ha rights to, variable returns form its
involvement with the entity and has the ability to affect those returns through its power over the e tity. The financial statements of
subsidiaries are included in the consolidated financial statements from the date on which control commenf'es until the date on which control
rp~c;pc;

!

ii) Non-controlling interests (NCI) •

The non-controlling interests comprise the portion of equity of subsidiaries that are not owned, directly or IndirectlY, by the Group.
I

Non-controlling interest in the results and equity of subsidiaries are shown separately in the consolidtted statement of profit and loss,
consolidated statement of changes in equity and balance sheet respectively.
The Group recognises any non-controlling interest in the acquired entity on an acquisition-by-acquisitionl basis either at fair value or at the
non-controlling interest's proportionate share of the acquired entity's net identifiable assets. i

Changesin the Group's equity interest in a subsidiary that do not result in a lossof control are accounted ftr asequity transactions.

iii) Lossof control I
When a Group loses control over a subsidiary, it derecognises the assets and the liabilities of the subsidiaries, and any NCI and other
components of equity. Any interest retained in the former subsidiary is measured at fair value at the da+ that control is lost. Any resulting
zain or loss is recoznlsed in statement of orofit and loss. ,

iv) Equity accounted investees

I
An associate is an entity in which the Group hassignificant influence, but not control or joint control, over the financial and operating policies.

Interests in associates are accounted for using the equity method. They are initially recognised at cost which includes transaction cost.
Subsequent to initial recognition, the consolidated financial statements include the Group's share or profit or loss and OCI of equity
-accounted investees until the date on which slenlficant \influence or ioint control ceases. i

The Group's interests in equity accounted investees comprise interests in associates.

v) Transactions eliminated on consolidation
Intra-group balance and transactions, and any unrealized income and expenses arising from Intra-group transactions, are eliminated.
Unrealised gains arising from transactions with equity accounted investees are eliminated against the i~vestment to the extent of Group's
interest in the investee. Unrealised lossesare eliminated in the sameway as unrealised gains, but only to ~heextent that there is no evidence

I
I

nf imnairment.

C Reyenue Recognition:
i) Sale of goods: Revenue from sale of goods is recognized when all the significant risks and rewards of ~wnership of the goods have been

passed to the buyer, usually on delivery of the goods. Revenue is measured net of returns, trade discoun~ and volume rebates. The timing of
the transfer of risks and rewards varies depending on the individual terms of the salescontract. I

i
ii) Rendering of services: In contracts involving rendering of services, revenue is recognised in profit or lo~s in t.he proportion of the stage.of

completion of the transaction at the reporting date and are measured net of salestax, works contract ta¥, service tax and Goodsand Service

~ i

iii) Dividend income : Dividends are recognised in Statement of P oss only when the right to r~ceive payment is established, it is
probable that the economic benefits associated with the d}i:I ~ jtl(ifllfJ&W~ e Group, and the amourt of the dividend can be measured

reliablv. r.;"" ::------ ....°0 I ..:::::-~
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTESTOTHECONSOLIDATEDFINANCIALSTATEMENTSFORTHEYEARENDEDMARCH31, 2024
(Amounts are in Indian Rupeesin Lakhsunlessotherwise stated)
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iv) Insurance and other claims, where quantum of accruals cannot be ascertained with reasonable certainty, arleaccounted on acceptance basis.
I
I

D Property, Plant and Equipment, Depreciation and Impairment:
i) Recognition and measurement: t

Property, plant and equipment are measured at cost / deemed cost, less accumulated depreciation and impairment losses, if any. Cost of
Property, plant and equipment comprises its purchase price, including import duties and non-refundabl purchase taxes, after deducting
trade discounts and rebates, any directly attributable cost of bringing the asset to its working condition r its intended use and estimated
attributable costs of dismantling and removing the asset and restoring the site on which it is located. I

I
i

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as approptiate, only when it is probable that
future economic benefits associated with the item will flow to the Group and the cost of the item can e measured reliably. The carrying
amount of any component accounted for asa separate asset is derecognised when replaced. All other repai s and maintenance are charged to
the Statement of Profit and Lossduring the reporting period in which they are incurred.

I

Gains or losses arising from derecognition of plant, property and equipment are measured as the di~erence between the net disposal
proceeds and the carrying amount of the asset and are recognized in the Statement of Profit and Losswh~~ the asset is derecognized.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying a~ount is greater than its estimated
recoverable amount. Any gain or losson disposal of an item of property, plant and equipment is reCOgniSe~in Statement of Profit and Loss.

I
Depreciation on additions / disposals is provided on a pro-rata basis i.e. from / up to the date on which assft is
readv for use I disposed of I

I

I
The Group has elected to use the exemption available under Ind AS 101 to continue the carrying valuf for all of its Property, plant and
equipment as recognised in the financial statements as at the date of transition to Ind AS,measured as p r the previous GAAPand used that
as its deemed cost asat the date of transition (ADril01. 2016)

ii) Depreciation: t
Depreciation on Property, Plant and Equipment has been provided on written down value basis and man er prescribed in Schedule II to the
CompaniesAct 2013. LeaseholdLandon a straight line basisover the period of lease.i.e.99years ,

iii) Intangible Assets I

Intangible Assets are stated at acquisition cost, net of accumulated amortization and accumulated impair1ent losses,if any. Intangible assets
are amortised on a Straight Line Basisover their estimated useful lives. Costs related to patents are writte off over the remaining useful life
from the day of grant. Computer Softwares are amortized over a period of 3 years from the date of acquisi ion.

Expenditure on researchand development eligible for capitalisation are carried as Intangible assetsunder I

development where such assetsare not vet readv for their intended use.

i
The Group has elected to use the exemption available under Ind AS 101 to continue the carrying valu for all of its intangible assets as
recognised in the financial statements as at the date of transition to Ind AS,measured as per the previous GAAPand used that as its deemed
cost asat the date of transition (April 01. 2016)

iv) Capital work in Progress
Expenditure during the construction/ pre-operative period is included under Capital Work-in-Progress and same is allocated to the respective
Property, Plant and EQuipmenton the completion of project.

E Investment Property
Investment property is property (land or a building or part of a building or both) held either to earn rental i come or for capital appreciation or
for both, but neither for sale in the ordinary course of business nor used in production or supply of goo s or services or for administrative
purposes. Investment properties are stated at cost net of accumulated depreciation and accumulated imp irment losses,if any.

The Group has elected to use the exemption available under Ind AS 101 to continue the carrying value r all of its investment property as
recognised in the financial statements as at the date of transition to Ind AS,measured as per the previou GAAPand used that as its deemed
cost as at the date of transition (ADril01. 2016) /~-i .- .



NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTESTOTHECONSOLIDATEDFINANCIALSTATEMENTSFORTHEYEARENDEDMARCH31, 2024
(Amounts are in Indian Rupeesin Lakhsunlessotherwise stated)

Basedon technical evaluation and consequent advice, the management believes a period of 54 years as rkpresentating the best estimate of
the period over which investment property are expected to be used. Accordingly, the Group depreciates i~estment properties over a period
of 54 vears on a written down value basis.

Any gain or loss on disposal of investment property calculated as the difference between the net proceJds from disposal and the carrying
amount of the Investment Propertv is recognised in Statement of Profit and loss. I
Fair values is determined by an independent valuer who holds a recognised and relevant professional qualf' ication and has recent experience
in the location and category of the investment orooertv valued.

!

F Researchand Development Cost:
Revenueexpenditure pertaining to research is charged to the Statement of Profit and loss. Development cJsts of products are also charged to
the Statement of Profit and loss unless a products' technical feasibility has been established, in which case1suchexpenditure is capitalized.

Product development costs that are directly attributable to the design and testing of identifiable and uniql products controlled by the Group
are recongised as intangible assetsif, and only if, technical and commercial feasibility of the project is dem nstrated, future economic benefit
are probable, the Group has intention and ability to complete and use or sell the assetsand cost can be m sured reliably.

The amount capitalized comprise expenditure that can be directly attributed or allocated on a reasonable and consistent basis to creating,
producing and making the asset ready for its intended use. Capitalised product development costs are Irecorded as intangible assets and
amortised from the useful life as estimated by the management. Property, Plant and Equipments utilized for research and development are
capitalized and depreciated in accordance with the policies stated for Property, Plant and Equipments.

I

G Impairment of Assets: I
i) Financial assets '

In accordance with Ind-AS109, the Group applies ExpectedCredit loss ("ECl") model for measurement anJ
recognition of impairment loss on the financial assetsmeasured at amortised cost and debt instruments ~asured at FVOCI.loss allowances
on trade receivables are measured following the 'simplified approach' at an amount equal to the lifeti e ECl at each reporting date. In
respect of other financial assets,the loss allowance is measured at 12 month ECl only if there is no signifi ant deterioration in the credit risk
since initial recognition of the assetor asset is determined to have a low credit risk at the reporting date. T e amount of ECls(or reversal) that
is required to adjust the loss allowance at the reporting date to the amount that is required to be recogni ed is recognized as an impairment
gain or loss in Statement of Profit and loss. I

:
ii) Non-financial assets l

The carrying values of assets / cashgenerating units at each balance sheet date are reviewed for impair , nt if any indication of impairment
exists. '

An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its i
recoverable amount. The recoverable amount is the higher of an asset's fair value lesscosts of disposal a d value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately identifi ble cash inflows which are largely
independent of the cash inflows from other assetsor groups of assets(cashgenerating units). The impairm nt loss is recognisedas an expense
in the Statement of Profit and loss. I

I
H Investment in associates i

Investments that are readily realisable and intended to be held for not more than a year from the date o~ which such investments are made,
are classified as current investments. All other investments are classified as long term investments. current' investments are carried at lower of
cost and fair value determined on an individual investment basis. long term investments are carri d at cost. However, provision for
diminution in value is made to recognise a decline, other than temporary, in the value of the long term in stments.

i
The Group has elected to continue with the carrying value of all its equity investments in its aSSOCiatejas recognized in the consolidated
financial statements as at the date of transition to Ind AS, measured as per the previous GAAPand us that as the deemed cost as at the
transition date oursuant to the exemotion under Ind AS101.

Inventories: i

i) Raw Materials, packing materials, Stores and Sparesare valued at lower of cost arrived on First In First 0rt method (FIFO)and Net Realisable
Value. Costof raw materials comprises cost of purchases. ,

I

I

ii) Work-in-progress and Finished Goods are valued at lower of cost and Net Realisable Value. Cost of 10rk-in-prOgress and finished goods
comprises direct materials, direct labor and an appropriate proportion of variable and fixed overhead exrenditure, the latter being allocated
on the basisof normal operating capacity.;;..--.----..;:: ;
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTESTOTHECONSOLIDATEDFINANCIALSTATEMENTSFORTHEYEARENDEDMARCH31, 2024
(Amounts are in Indian Rupeesin Lakhsunlessotherwise stated)

r

iii) Traded goods are valued at lower of cost and net realizable value. Cost includes cost of purchase and other costs incurred in bringing the
inventories to their present location and condition. Cost is determined on a FIFObasis.

I

Costsof purchased inventory are determined after deducting rebates and discounts. Net realizable value i~ the estimated selling price in the
ordinary course of business, lessestimated costs of completion and estimated costs necessaryto make the bale.

iEmployee Benefits
i) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled WhOllylwithin 12 months after the end of
the period in which the employees render the related service are recognised in respect of employees serv ces up to the end of the reporting
period and are measured at the amounts expected to be paid when the liabilities are settled. The liabilities re presented ascurrent employee
benefit obligations in the Balance Sheet. i

I
ii) Other long-term employee benefit obligations f

The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 months after the end of the period in which the
employees render the related service. They are therefore measured as the present value of expected futu e payments to be made in respect
of services provided by employees up to the end of the reporting period using the projected unit credit m thod. The benefits are discounted
using the market yields at the end of the reporting period that have terms approximating to the terms of the related obligation.
Remeasurements as a result of experience adjustments and changes in actuarial assumptions are recognjsed in the Statement of Profit and
Loss.
The obligations are presented as current liabilities in the BalanceSheet if the Group does not have an unc nditional right to defer settlement
for at least twelve months after the reporting period, regardlessof when the actual settlement is expectedIto occur.

iii) Post-employment obligations i

The Group operates the following post-employment schemes: '

(a) defined benefit plans such asgratuity; and
(b) defined contribution plans such as provident fund and Employee State Insurance Fund (ESIC).

Defined Benefit Plans- Gratuity obligations i
The liability or asset recognised in the Balance Sheet in respect of defined benefit gratuity plans is the p esent value of the defined benefit
obligation at the end of the reporting period lessthe fair value of plan assets.The defined benefit obligati n is calculated annually by actuarie:
using the projected unit credit method.

i
The present value of the defined benefit obligation is determined by discounting the estimated future ca~houtflows by reference to market
yields at the end of the reporting period on government bonds that have terms approximating to the term] of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit I bligation and the fair value of plan
assets.This cost is included in employee Benefit expense in the Statement of Profit and Loss. r
Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumoetons are recognised in the year in
which they occur, directly in other comprehensive income they are included in retained earnings in the S~tement of changes in equity and in
the BalanceSheet.

I
Changesin the present value of the defined benefit obligation resulting from plan amendments or curtallments are recognised immediately in
the Statement of Profit and Lossas past service cost. I

- Defined contribution plan I
The Group pays provident fund and ESICcontributions to publicly administered provident funds / ESICas er local regulations. The Group has
no further payment obligations onceThe contributions have been paid. The contributions are accounted f r asDefined contribution Plansand
The contributions are recognised as employee Benefit expense when they are due. Prepaid contributio s are recognised as an asset to the
extent that a cash refund or a reduction in the future payments is available.

K Leases(where the Group is lessee): i
At the inception of an arrangement, the Group determines whether the arrangement is or contains a lease. At the inception or on
reassessment of an arrangement that contains a lease, the Group separates payments and other consideration required by the arrangement
into those for the leaseand those for the other elements on the basisof their relative fair values.

Leasesof property, plant and equipment where the Group, as lessee, in which a significant portion of th risks and rewards of ownership are
not transferred to the Group as lessee are classified as operating leases. Payments made under ope ating leases (net of any incentives
received from the lessor) are charged to the Statement of Profit and Lossas per the terms of the leas or on a straight-line basis over the
period of the lease unless the payments are structured to incre R xpected general infl ion to compensate for the less~::::~~,
exoected inflationarv cost increases. ~ y.. <;; ,,~ "~ ,.-::,' \.eGtlo')1l,.~
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTESTOTHECONSOLIDATEDFINANCIALSTATEMENTSFORTHEYEARENDEDMARCH31, 2024
(Amounts are in Indian Rupeesin Lakhsunlessotherwise stated)

Borrowings: I

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised cost.
Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised i~ the Statement of Profit and Loss
over the period of the borrowings using the effective interest method. Feespaid on the establishment 1f loan facilities are recognised as
transaction costs of the loan to the extent that it is probable that some or all of the facility will be drawn dotn. In this case,the fee is deferred
rmtil thp rlr:::l\AInn\flln rv-rs u-c i
Borrowings are removed from the Balance Sheet when the obligation specified in the contract is discharged, cancelled or expired. The
difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and the
consideration paid, including any non-cash assetstransferred or liabilities assumed, is recognised in the sta1ement of Profit and Loss.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at least 12
months after the reporting period. '

M Borrowing Costs: i
Borrowing costs consist of interest and transactions costs incurred in connection with the borrowing of f~nds. Borrowing costs may include
exchange differences to the extent regarded as an adiustment to the borrowing costs. I

Borrowing costs that are attributable to the acquisition or construction of qualifying assets (i.e. an asset that necessarily takes a substantial
period of time to get ready for its intended use)are capitalized asa part of the cost of suchassets.All other ~orrOWingcosts are charged to the

IStatement of Profit and Loss.

N Foreign Currency Transactions / Translations i
(i) Transactions and balances I

Foreign currency transactions are translated into the functional currency using the exchange rates at theldates of the transactions. Foreign
exchange gains and losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange rates are generally recognised in Statement of Prqtit and Lossas either profit or loss.
A monetary item for which settlement is neither planned nor likely to occur in the foreseeable future is considered asa part of the entity's net
investment in that foreign operation. I

Foreign exchange gains and losses are presented in the Statement of Profit and Losson a net basis ~ithin other income and expenses
accordingly. I

i
Non-monetary items that are measured at fair value in a foreign currency are translated using the excha1ge rates at the date when the fair
value was determined. Translation differences on assetsand liabilities carried at fair value are reported as~art of the fair value gain or loss in
the Statement of Profit and Loss.Forexample, translation differences on non monetary assetsand llabilitie suchasequity instruments held at
fair value through profit or loss are included in net profit in the Statement of Profit and Loss as part of the fair value gain or loss and
translation differences on non-monetary assets such as equity investments classified as Fair Value through Other Comprehensive Income

I("FVOCI")are recognised in other comprehensive income ("OCI"). i
I

(ii) Foreign Operations I
In caseof foreign operations whose functional currency is different from the parent company's functional currency, the assetsand liabilities of
such foreign operations, including goodwill and fair value adjustments arising upon acquisition, are translated to the reporting currency at
exchange rates at the reporting date. The income and expenses of such foreign operations are translate~ to the reporting currency at the
monthly average exchange rates prevailing during the year. Resulting foreign currency differences are r cognized in other comprehensive
income/ (loss) and presented within equity as part of FCTR.When a foreign operation is disposed of, in pa or in full, the relevant amount in
the FCTRis reclassified to the Statement of Profit and Lossasa part of gain or losson disposal. i

o Income Tax
Income tax expense comprises current tax and deferred tax. It is recognised in Statement of
Profit and Lossexcept to the extent that it relates items recognised directlv in eoultv or in OCI. i

The income tax expense or credit for the period is tax payable on the current year's taxable income based on the applicable income tax rate
adjusted by change in deferred tax assetsand liabilities attributable to temporary differences and to unusJt tax losses.

!
I
I

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the reporting date. Current tax
comprises of expected tax payable or receivable on taxable income/loss for the year or any adjustment !r receivable in respect of previous
year. Management periodically evaluates position taken in tax returns with respect to situations in which a plicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basisof amount expected to be paid to t, e tax authorities.



NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTESTO THE CONSOLIDATED FINANCIAL STATEMENTS FORTHE YEAR ENDED MARCH 31, 2024
(Amounts are in Indian Rupeesin Lokhsunlessotherwise stated)

Deferred income tax is provided in full, using the BalanceSheet method, on temporary differences arising between the tax basesof assetsand
liabilities and their carrying amounts in the financial s,tatements. However, deferred tax liabilities are not j' ecognised if they arise from the
initial recognition of goodwill. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted
by the end of the reporting date and are expected to apply to the Group when the related deferred in ome tax asset is realised or the
deferred income tax liabilitv is settled. I

Deferred tax assetsare recognised for all deductible temporary differences, unused tax lossesand unused t~x credits (Minimum alternate tax
credit entitlement) only if it is probable that future taxable amounts will be available to utilise those temporary differences, unused lossesand
unused tax credits. Deferred tax assets- unrecognised or recognised, are reviewed at each reporting date an~ are recognised / reduced to the
extent that it is probable or no longer probable respectively that the related tax benefit will be realized.

i

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax a1setsand liabilities and when the
deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offs t where the entity has a legally
enforceable right to offset and intends either to settle on a net basis,or to realise the asset and settle the lia ility simultaneously.

IP EarningsPer Share
I'} easic earnings per snare
Basicearnings per share is calculated by dividing:
- the profit attributable to owners of the Group; ,
- by the weighted average number of equity sharesoutstanding during the financial year, adjusted for bonu~elements in equity shares issued
duringtheyea~ !

!

(ii) Diluted earnings per share i

Diluted earnings per share is calculated by dividing: I

- the net profit or lossafter tax for the year attributable to owners of the Group, and f
- the weighted average number of sharesoutstanding during the period are adjusted for the effects of all dil tive potential equity shares

Q Provisions
Provisions are recognizedwhen there is a present obligation (legal or constructive) asa result of a past event, it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. Provisions are not discounted to its present value and are determined based on best estimate ntquired to settle the obligation at
the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current b,st estimates.

R Contingent Liabilities
A contingent liability is a possible obligation that arises from past events whose existence will be confi med by the occurrence or non­
occurrence of one or more uncertain future events beyond the control of the Group or a present obligation at is not recognized because it is
not probable that an outflow of resources will be required to settle the obligation. A contingent liability so arises in extremely rare cases
where there is a liability that cannot be recognized because it cannot be measured reliably. The Group does ot recognizea contingent liability
but discloses its existence in the financial statements.

S cash and cash equivalents
Cashand cashequivalents in the BalanceSheet include cash on hand, cheques on hand, deposits held at call with financial institutions, other
short-term, highly liquid investments with original maturities of three months or lessthat are readily convertible to known amounts of cash
and which are subiect to an lnsizniflcant risk of chanaes in value. I

I

For the purpose of presentation in the Statement of CashFlows, cash and cashequivalents includes cashf hand, deposits held at call with
financial institutions, other short-term, highly liquid investments with original maturities of three months or essthat are readily convertible to
known amounts of cashand which are subject to an insignificant risk of changes in value and overdrawn ba k balances.

i

~~ i'Cash flows are reported using the indirect method, where by net profit before tax is adjusted for the eff cts of transactions of a non-cash
nature, any deferrals or accruals of past or future operating cash receipts or payments and item of inc me or expenses associated with
investing or financing cashflows. The cash flows from operating, investing and financing activities are segregated.

T Dividend i

Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion of the entity, on or

before the end of", reportin pertod but not dlstrlbuted at the ;;~ (:~ . /~~'~~ .'
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTESTOTHECONSOLIDATEDFINANCIALSTATEMENTSFORTHEYEARENDEDMARCH31, 2024
(Amounts are in Indian Rupeesin Lokhsunlessotherwise stated)

U Derivatives and hedging activities
The Group not holds derivative financial instruments such as forward contracts to mitigate risk of changes lnjexchange and interest rates.

I
i

(i) Cashflow hedgesthat qualify for hedge accounting: i

The Group designates their derivatives as hedges of foreign exchange risk associated with the cash flpws of highly probable forecast
transactions and variable interest rate risk associatedwith borrowings (cashflow hedges).

The Group documents at the inception of the hedging transaction the economic relationship between hedgi~g
instruments and hedged items including whether the hedging instrument is expected to offset changes in ca~hflows of hedged items.

The effective portion of changes in the fair value of derivatives that are designated and qualify ascashflowt' edges is recognised in the OCIin
cash flow hedging reserve within equity, limited to the cumulative change in fair value of the hedged item n a present value basis from the
inception of the hedge.The gain or loss relating to the ineffective portion is recognised immediately in the S atement of Profit and Loss.

I

Amounts accumulated in equity are reclassified to the Statement of Profit and Lossin the year when the he~ged item affects profit or loss.

,
When a hedging instrument expires, or is sold or terminated, or when a hedge no longer meets the cliteria for hedge accounting, any
cumulative deferred gain or loss and deferred costs of hedging in equity at that time remains in equity un I the forecast transaction occurs.
When the forecast transaction is no longer expected to occur, the cumulative gain or lossand deferred cost of hedging that were reported in
pnllitv~rpimmpf'jj~tplvrprl~"ifipn tn thpSt~tpmpntnf Prnfit~nnIn" I

i
The full fair value of a hedging derivative is classified as a non-current asset or liability when the remaini?g maturity of the hedged item is
more than 12 months; it is classified as a current asset or liability when the remaining maturity of the hedge~ item is lessthan 12 months.

(ii) Derivatives that are not designated as hedges ~'
The Group enters into certain derivative contracts to hedge riskswhich are not designated as hedges. Such ontracts are accounted for at fair
value through profit and loss and are included in other income / expenses.Assets/liabilities are presented s current assets/current liabilities
if they are either held for trading or are expected to be realized within 12 months after the BalanceSheet d teo

,

V Financial instruments
a. Financial Liabilities
Initial recognition and measurement

Financial liabilities are initially recognised when the Group becomes a party to the contractual provisions 01' the instrument. Financial liability
is ini:i~'~y mea~ured at fair value plus, for an item not at fair value through profit and loss, transaction costs hat are directly attributable to its
acoutsrtton or Issue.

Subsequent measurement ,
Financial liabilities are subsequently carried at fair value through profit and loss. For trade payables and ot~er liabilities maturing within one
year from the balance sheet date, the carrying amounts approximate fair value due to the short maturity of fhese instruments.

Derecognition t~
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or e pires. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the de-recognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the Statement of Profit and Loss. I

i

b. Financial assets



NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTESTOTHECONSOLIDATEDFINANCIALSTATEMENTSFORTHEYEARENDEDMARCH31, 2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

Classification and subsequent measurement
Subsequent measurement is determined with reference to the classification of the respective financial asfets. Basedon the business model
for managing the financial assets and the contractual cash flow characteristics of the financial asset, the ~roup classifies financial assetsas
subsequently measured at amortised cost, fair value through OCIor fair value through profit and loss. t

i) Financial assets amortised at cost !
A financial asset is subsequently measured at amortised cost if it is held with in a businessmodel whose obiectlve is to hold the asset in order
to collect contractual cash flows and the contractual terms of the financial asset give rise on specified ~ates to cash flows that are solely
consisting payments of principal and interest on the principal amount outstanding. I

ii) Financial assets at fair value through other comprehensive income ,
A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling financial assetsand the contract~al terms of the financial assetgive
rise on specified dates to cashflows that are solely payments principal and interest on the principal amount outstanding.

iii) Financial assets at fair value through profit or loss I
A financial assetwhich is not classified in any of the above categories are subsequently fair valued through profit or loss.

Equity investments I
All equity investments within the scope of Ind-AS 109 are measured at fair value. Such equity instrumefts which are held for trading are
classified as FVTPL.For all other such equity instruments, the Group decides to classify the same either as FVOCIor FVTPL.The Group makes
such election on an instrument-by-instrument basis.The classification is made on initial recognition and is i revocable.
For equity instruments classified as FVOCI,all fair value changeson the instrument, excluding dividends, re recognized in OCI.Dividends on
such equity instruments are recognised in the Statement of Profit or Loss. I
Equity instruments included within the FVTPLcategory are measured at fair value with all changes recognized in the Statement of Profit and
Loss.Dividends on suchequity instruments are recognised in the Statement of Profit and Loss. I

I
Derecognition t

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial ass ts) is primarily derecognised when
the rights to receive cashflows from the asset have expired, or the Group hastransferred its rights to recei e cashflows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay to a third party underja 'pass-through' arrangement; and
either: I
- the Group has transferred substantially all the risksand rewards of the asset, or j'
- the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but ha transferred control of the asset.
On de-recognition, any gains or losses on all debt instruments (other than debt instruments measured at FVOCI)and equity instruments
(measured at FVTPL)are recognised in the Statement of Profit and Loss.Gains and losses in respect of d bt instruments measured at FVOCI
and that are accumulated in OCIare reclassified to profit or losson de-recognition. Gains or losseson eq ity instruments measured at FVOCI
that are recognised and accumulated in OCIare not reclassified to profit or losson de-recognition. I

[

W Current-non-current classification
All assetsand liabilities are classified into current and non-current.

Assets
An asset is classified ascurrent when it satisfies any of the following criteria: !

a) it is expected to be realised in, or is intended for sale or consumption in, the Group's normal operating Cyc~;
b) it is held primarily for the purpose of trade; I
c) it is expected to be realised on demand or within 12 months after the reporting date; or I
d) it is cashor cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting

date. i

Current assets include the current portion of non-current financial assets.
All other assetsare classified as non-current.



NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTESTOTHECONSOLIDATEDFINANCIALSTATEMENTSFORTHEYEARENDEDMARCH31, 2024
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Liabilities
A liability is classified ascurrent when it satisfies any of the following criteria:

I
it is held primarily for the purpose of trade; I

c) it is due to be settled in demand or within 12 months after the reporting date; or I

d) there is no unconditional right to defer settlement of the liability for at least 12months after the reporting ±te. Terms of a liability that could,
at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect itS(aSSification.

I
Current liabilities include current portion of non-current financial liabilities. i
All other liabilities are classified as non-current. Deferred tax assetsand liabilities are classified as non-currert assetsand liabilities.

I
X Operating cycle i

Basedon the nature of products / activities of the Group and the normal time between acquisition of assetsand
their realisation in cashor cashequivalents, the Group hasdetermined its operating cycle as 12 months for the
ouroose of classification of its assetsand liabilities ascurrent and non-current. I

Y RecentAccounting Pronouncements 11
On 28th March, 2018, the Ministry of Corporate Affairs (MCA) issued the Companies (Indian Accountin Standards) (Amendments) Rules,
2018, notifying amendments to Ind AS21, 'The Effects of Changesin Foreign ExchangeRates'and the new s andard Ind AS115, 'Revenue from
Contract with Customers'. These amendments are applicable to the Group from 1st April, 2018.

a) it is expected to be settled in the Group's normal operating cycle;
b)

Amendment to Ind AS21:
On 28th March, 2018, MCAhas notified the Companies (Indian Accounting Standards)Amendment Rules,2 18
containing 'Appendix B to Ind AS21: Foreign currency transactions and advance consideration' which clari ies the date of the transaction for
the purpose of determining the exchange rate to use on initial recognition of the related asset, expen e or income, when an entity has
received or paid advance consideration in a foreign currency. This amendment will come into force from 1s April, 2018.

Standard issued but not yet effective (lnd AS115):

On 28th March, 2018, the MCA notified the Ind AS115, Revenuefrom Contracts with Customers.The core p inciple of the new standard is that
an entity should recognize revenue to depict the transfer of promised goods or services to customer in an amount that reflects the
consideration to which the entity expects to be entitled in exchangefor those goods or services. Further th new standard requires enhanced
disclosures about the nature, amount, timing and uncertainty of revenue and cashflows arising from the e tity's contracts with customers.

The effective date for adoption of Ind AS115 is financial periods beginning on or after 1st April, 2018.

The Group is in processof evaluating the impact due to above changes in accounting principles.
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NITIN FIRE PROTECTION INDUSTRIESLIMITED (UNDER LIQUIDATION)
NOTESTO THE CONSOLIDATEDFINANCIAL STATEMENTSFOR THE YEAR ENDEDMARCH 31, 2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

4 Investment in an associate:

As at : As at
Particulars Nos. March 31, 20~4 Nos. March 31, 2024

Rs. In Lacsl Rs. In Lacs
Investment in Equity instruments of Associates (Unquoted) (Fully paid up)
(Trade) i,
Investment in Worthington Nitin Cylinders Private Limited of face value Rs.10 each 2,336,496 4j9.90 2,336,496 422.87
(40%holding) I

Total 2,336,496 43~.90 2,336,496 422.87
N

Aggregate amount of quoted investments
Aggregate amount of unquoted investments 4~9.90 422.87
Aggregate amount of impairment in the value of investments - ,

ote.

5 Other financial assets:

As at As at
Particulars March 31, 2024 March 31, 20~3

Rs. In Lacs Rs. In Lac~

Unsecured, considered good (unless otherwise stated) I
Sundry deposits
· Considered good 0.04 0.04
• Considered doubtful

0.04 0.04
(Less):Provision for doubtful deposits I .

0.04 ! 0.04
(Less): Adjustment for Struck Off company I .

Total 0.04 0.04
(" pledged with banks for credit facilities availed) I

6 Other non current assets·
j

As at As at I
Particulars March 31, 2024 March 31, 2q23

Rs. In Lacs Rs. In LaC~
Unsecured, considered good (unless otherwise stated) I
Capital advances i
· Considered good 424.09
· Considered doubtful I

424.09
Sundry deposits (Refer Note 43)

11•02Considered good Sundry deposits (Refer Note 43) 2.47
Considered doubtful 132.06 35.40

134.53 36.42
Less:Provision for doubtful deposits Sundry deposits (Refer Note 43) (132.06) ( 35.40)

2.47 ! 1.02
(Less) : Proviston against capital advances I

2.47 ~25.12
Prepaid expenses I .

Total 2.47 ~5.12

I
7 Inventories:

Particulars

Total

As at
March 31, 2024

Rs. In Lacs

As at

Materials and components

Less: Provision for slow and non moving inventory"
30.43

30.43
stock-in-trade (traded goods)

Note:

First pari passu charge by way of hypothecation or indenture of mortgage and lor pledge of barr
stock of raw materials, semi finished and finished goods, stores and spares not relating to plant
and spares), bills receivable and book debts and all movable current assets, bath present and f



NITIN FIRE PROTECTION INDUSTRIESLIMITED (UNDER LIQUIDATION)
NOTESTO THE CONSOLIDATEDFINANCIAL STATEMENTSFORTHE YEAR ENDEDMARCH 31,2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

8 Trade receivables'
A$ at As at

Particulars March [31, 2024 March 31, 2023
Rs. In Lacs Rs. In Lacs

Unsecured, considered good (unless otherwise

Dues from other trade receivables considered 724.36 705.76
doubtful i 29072.24 28675.02

29796.60 29380.78
Less: Allowance for doubtful debts (29,072.24) (28,675.02)

Total 724.36 705.76
Note.

1) Trade receivables are receivable in normal oerating cycle and are shown net of an allowance ~or doubtful debts.
2) First pari passu charge by way of hypothecation or indenture of mortgage and lor pledge of b¥rowers current assets, namely, stock of
raw materials, semi finished and finished goods, stores and spares not relating to plant and machinery (consumable stores and spares),
bills receivable and book debts and all movable current assets, both present and future.

9 Cash and cash equivalents'
A~ at As at

Particulars March~~ 1, 2024 March 31, 2023
Rs. n Lacs Rs. In Lacs

Balances with banks:
. in current accounts 16.38 351.81
Cash on hand I 16.15 16.90
Total I 32.53 368.71I

[

10 B k b Ian a ances 0 ero er cas an cas equiva en s: ,

4at As at

Particu lars Marchi 31, 2024 March 31, 2023
Rs.iln Lacs Rs. In Lacs

Unpaid dividend accounts**
, 1.54 1.48

Deposits with maturity of more than 3 months but less than 12 months *** 546.78 94.99
Total I 548.32 96.47
(**earmarked for payment of unpaid dividend only, Unpaid dividend of Rs. 1,48 Lakhs are required to be transferred to Investor Education

th th h d h . I t

and Protection Fund.)

(*** pledged with banks for credit facilities availed)

11 Loans'
.6lsat As at

Particulars Marc~ 31, 2024 March 31, 2023
Rs.iln Lacs Rs. In Lacs

Unsecured, considered good (unless otherwise stated)
Loans and advances to employees and others 2.43 0.97
Loans to body coroorates

Considered good 1.21 10.24
Considered doubtful ! 46.08 46.08

• 47.29 56.32
(Less): Provision against doubtful loans (46.08) (46.08)

1.21 10.24
Total 3.64 11.21-:.--



A~ at As at
Particulars March 31,2024 March 31, 2023

Rs. In Lacs Rs. In Lacs
Unsecured, considered good {unless othwise stated l
Accrued interest on loans, fixed de(2osits and bonds
Considered good 183.46 182.16
Considred doubtful 66.00 66.00

249.46 248.16
(Less): Provision against accrued interest on loans, fixed deposits and bonds (66.00) (66.00)

183.46 182.16

Total 183.46 182.16

Other current assets:

As at As at
Particulars March 31,2024 March 31, 2023

Rs. In Lacs Rs. In Lacs
Unsecured considered good (unless otherwise stated)
Prepaid expenses 0.99 2.10
Balance with Government authorities 50.26 49.54

Advances to sU(2(2liers
. Considered good 175.48 177.88
. Considered doubtful 642.75 634.65

I 818.22 812.54
(Less): Provision for doubtful advances (642.75) (634.65)

175.48 177.88

Total 226.73 229.53

/,~;::F.:~~/f/ ,-\\C!. !/. ,_
""J;,~ ~~:.~':"~ ':'\..

12 Other financial assets:

13



NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024

(Amountsare in Indian Rupeesin Lakhsunlessotherwise stated)

14 Share Capital:
14.1 Equity share capital:

As at As at
Particulars March 31, 2024 i March 31, 2023

Number Rs. In Lacs NLlmber Rs. In Lacs
Authorised:
Equity sharesof Rs.2 (asat March 31, 2018Rs.2)
each fully paid up
(Refer note 14.2) 375,000,000 7,500.00 375,000,000 7,500.00

375,000,000 7,500.00 ~75,000,000 7,500.00

Issued, subscribed and fully paid up:
1292,269,622Equity sharesof Rs.2(asat March 31, 2018 Rs.2) 292,269,622 5,845.39 5,845.39

each fully paid up
Total 292,269,622 5,845.39 ~92,269,622 5,845.39

14.2 Reconciliation of number of equity shares outstanding and amounts at the beginning and at the end of the reporting year:
As at As at

Particulars March 31, 2024 March 31, 2023
Number Rs. In Lacs N~mber Rs. In Lacs

Outstanding at the beginning of the year 292,269,622 5,845.39 i292,269,622 5,845.39
Outstanding at the end of the year 292,269,622 5,845.39 ~92,269,622 5,845.39

14.3 Terms/rights attached to equity shares
The Companyhasonly one classof equity shareshaving par value of 'I; 2 per share. Eachholder of equity sharesjs entitled to one vote per share.
They have a right to receive dividend proposedby the Boardof Directors and approved by the shareholders in th, ensuingAnnual General Meeting.

In the event of liquidation of the Group, the holders of equity shareswill be entitled to receive remaining assetsiof the Group, after the distribution
of all preferential amounts. The distribution will be in proportion to the number of equity sharesheld by the shateholders.

14.4 Shareholders holding more than 5%of the paid up equity share capital of the group:
As at i As at

Particulars March 31, 2024 l March 31, 2023
No. of shares held %of holding No. of fhares held %of holding

Name of the shareholders
Nitin M.Shah 40,040,171 13.70% 40,040,171 13.70%
Saroj N. Shah 61,963,633 21.20% 61,963,633 21.20%
RahulN. Shah 18,831,333 6.44% 18,831,333 6.44%
Kunal N. Shah 30,673,000 10.49% 30,673,000 10.49%
Note: Shareholder details and share holdings are considered sameasavailable in last audited financial staternerits due to non availability of records
with the company assamehasbeen not provided by the RTA.

14.5 Details of shares held by promoters in the Company: i

As at 31-March-2024 :
Particulars

%of holding %ChantE during theNo. of shares held ear
Name of the shareholders
Nitin M.Shah 40,040,171 13.70% 0.00%
Saroj N. Shah 61,963,633 21.20% 9.00%
RahulN. Shah 18,831,333 6.44% p.OO%
Kunal N. Shah 30,673,000 10.49% p.OO%

Name of the shareholders
Nitin M.Shah
Saroj N. Shah
RahulN. Shah
Kunal N. Shah

13.70%
21.20%
6.44%
10.49%

0.00%
b.oos
p.OO%
0.00%

Particulars
As at 31-March-2023

No. of shares held %of holding
%Chan~eduring the

!year

udited financial statements due to non availability of records



NITIN FIREPROTECTIONINDUSTRIESLIMITED (UNDERLIQUIDATION) .
NOTESTO THE CONSOLIDATEDFINANCIALSTATEMENTSFORTHE YEARENDEDMARCI-j31, 2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

15 Other equity:
!

: As at As at
Particulars Note iMarch 31, 2024 March 31, 2023

i Rs. In Lacs Number

General reserve 15 (i) I 2,320.37 2,320.37

Capital reserve 15 (ii) 841.16 841.16

Securities premium reserve 15(iii) 1,338.94 1,338.94

Retained earnings 15 (iv) I (118,816.86) (118,136.79)
Total (114,316.38) (113,636.32)

i As at As at

Sr. no. Particu lars IMarch 31, 2024 March 31,2023

i Rs. In Lacs Number
15 (i) General Reserve

[
Balance at the beginning and at the end of the year 2,320.37 2,320.37

Add/(Less): Movement during the year
Balance at the end of the year 2,320.37 2,320.37

15 (ii) Capital Reserve
Balance at the beginning and at the end of the year 841.16 841.16

Add/(Less): Movement during the year
Balance at the end of the year 841.16 841.16

15(iii) Securities Premium Account
Balance at the beginning of the year 1,338.94 1,338.94
Add/(Less): Movement during the year
Balance at the end of the year 1,338.94 1,338.94

15 (iv) Retained earnings
Balance at the beginning of the year (118,136.79) (117,701.94)

Add: Excess/ shortage of depreciation for earlier years
Add: Profitl(loss) attributable to the Group (638.57) (416.87)

Reversal of Guarantee commission (24.00)

Items that will not be reclassified to profit or loss: -
- Remeasurement of defined benefit obligation (41.49) 6.02

- Income tax relating to above item -
Balance at the end of the year (118,816.86) (118,136.79)

Note
Nature of reserves
a) General reserve l
The General reserve is used from time to time to transfer profits from retained earnings for appropriation purposes. As the General reserve is
created by a transfer from one component of equity to another and is not an item of other comprehensive income, items included in the
General reserve will not be reclassified subsequently to the Statement of Profit and Loss. !



b) Capital Reserve
Capital Reservesare mainly the reserves created during businesscombination/ Consolidation of ~roup companies

c) Securities premium reserve
Securities premium account comprises of premium on issue of shares. The reserve is utilised in accordance with the specific provision of the
Companies Act, 2013.

d) Retained earnings
Retained earnings represents surplus/accumulated earnings of the Company and are available distribution to shareholders

16 Long te rm borrowings: :
As at As at

Particulars iMarch 31, 2024 March 31, 2023

i Rs. In Lacs Number
Secured I

From financial institutions/non banking financial companies 957.87
(Refer Notes 16.1- 16.3)

Vehicle loan
(Refer Note 16.4)

957.87
Less:Current maturities of long-term debt (957.87)

Total - -

16.1 Kalpatru Fincap Ltd (Loan assigned from Aditya Birla Finance Limited)
16.1.1 On 30-07·2022, the said loan was assigned to Kalpatru Fincap Ltd by way of assignment agreement. Thus, the debt stands assigned.

16.1.2 The term loan is secured by exclusive charge on office no. 801, 8th floor, Wing C, Neelkanth BusinessPark, Kirol Road, Vidyavihar West,
Mumbai 400086. :

16.1.3. On 18-09-2023, the above mentioned property, provided as security against the Loan of KalPatrutFincap Ltd (Kalpatru), was sold by Kalpatru by
way of E-Auction to M/s. DoveCorporation. Thus, the WDVof the said property has been reduce from the assets and difference between the
WDVand outstanding balance of Kalpatru has been accordingly recorded in Profit ft Lossaccoun •

I
I

16.2 IFCI Limited I
16.2.1 The term loan is secured by exclusive charge on the immovable property owned by Nitin M Shah!HUF) situated at 7001, 70th Floor, World One

Tower, Lower Parel, Mumbai 400013, exclusive charge on an ommovable property owned by the romoters such as the combined distressed
value of both the properties shall provide the cover of the one time of the loan outsatnding and ersonal guarantee of Nitin M Shahand Rahul
NShah. .

16.2.2 The term loan outstanding as at March 31, 2020 of Rs. 3,044.23 lakhs but the lender has inVOket'he mortage property of Nitin M ShahHUF
(Provided security towards loan from IFCILtd) and sale of property for Rs2908.00 lakhs vide ce 'ficate for sale of immovable property dated
5th may 2020. The lender has not submitted any claim to the liquidator during the liquidation p riod.

I
!16.3 PNBHousing Finance Limited

16.3.1 The term loan was co-borrowed along with Nitin M. Shah and Rahul N. Shah, promoters of the Cqmpany which is secured by mortgage /
possession of property owned by the Company and situated at C·802, Neelkanth BusinessPark, ~irol Road, Vidyavihar oW,Mumbai 400 on.

16.3.2 Amount claimed by the lender agaist the term loan outstanding as at Liquidation Commencement Date i.e. January 18,2022 Rs.808.82 lakhs
(Including principal, interest and other charges). The liquidator admitted the claim as on the Sigring date of the financial statement is Rs
798.63 lakhs.

I

16.3.3 On 15-03-2023, the above mentioned property, provided as security against the Loan of PNB,wa~ sold by PNBby way of E-Auction to MMSPL
Ventures Pvt Ltd for Rs. 503.99Iakhs.Thus, the balance outstanding of Rs. 294.65 lakhs (798.63 lpkhs • 503.99Iakhs) would be repaid as per
Section 53(1)(e) read with Section 52(9) of IBC2016 thereafter. I,

16.4 ICICIBank Limited
16.4.1 Vehicle loan is secured by the hypothecation of the Vehicle, the same has been termineted on 4arch 3, 2022.
16.4.2 I(lCI Bank has issued no dues certificate dated 12th September 2023, wherein it was mentioned ~hey have not relinquished the rights, however

the bank has taken away the asset i.e. the car against the car loan .



NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024

(Amounts are in Indian Rupeesin Lakhsunlessotherwise stated)

17 long term provisions:
As at As at

Particulars arch 31, 2024 March 31, 2023
Rs. In Lacs Rs. In Lacs

Provision for employee benefits:

- Gratuity (funded) 128.90 83.16

- Leaveencashment (un funded) i 61.48 54.85

Total 190.38 138.01

I

18

I

Deferred tax (liabilities) (net) I

The Group is not recognising deferred tax assetsdue to prudence and in the absenceof probabilIty of future taxable profit.

19 Short term borrowings:

As at As at
Particulars ~rch 31,2024 March 31, 2023

Rs.ln Lacs Rs. In Lacs
Secured (Refer Note 19.1 to 19.4) !

Loansrepayable on demand from banks ,
- Cashcredit 49,243_69 49,242.53

49,243.69 49,242.53

Unsecured (Refer Note 19.5)
From Directors/Relative of a Director 6,917.50 6,901.21
From subsidiary 0.00
FromOthers 3,026.00 3,320.65

I
9,943.50 10,221.85

Current maturities of long-term debt (Refer note 16) 957.87 805.56
Total 60,145.06 60,269.94

The above borrowings are availed through a consortium agreement with bankersnamely IDBIBa~k Limited (Lead bank), Bankof Barodaand
Axis BankLimited. The said borrowing were secured by the security mentioned below. However Liquidation order against the company has
been passedon 18th January, 2022, whereby the said lenders have relinquished their rights and as per Section 52of IBC, 'secured creditors'
that have relinquished their security interest to the liquidation estate are ranked higher than t e 'unsecured creditors' and would be repaid
from the proceeds as per section 53of IBC,2016.

Security

19.1

19.1.1
First pari passucharge by way of hypothecation or indenture of mortgage and lor pledge of b rrowers current assets, namely, stock of raw
materials, semi finished and finished goods, stores and spares not relating to plant and ma hinery (consumable stores and spares), bills
receivable and book debts and all movable current assets, both present and future.

First pari passu charge on immovable and movable assets of the Company both present and f ture including its location at (i) factory at A-
117,TIC Industrial area, PawanaVillage, Navi Mumbai-400 705 (ii) office premises at 501/502 elta Technology Street, Hiranandani Gardens,
Powai, Mumbai - 400 076 and (iii) immovable properties of Eurotech CylindersPrivate limited, Ituated at EL-29,TIC Industrial Area, Mahape,

19.1.2 Bank of Baroda & DenaBank (Dena Bankmerged with Bankof Baroda): ~'
1. Working capital loan and other non-fund basedfacilities.
2. Amount claimed by the lender agaist the credit facility outstanding asat liquidation Commenc ment Date i.e. January18, 2022 Rs.17,949.15
lakhs (Including principal, interest and other charges).The liquidator admitted the claim as on t e signing date of the financial statement is Rs
17,407.24Iakhs. !

19.1.3 Credit facilities availed t'
Amount claimed by the lender agaist the credit facility outstanding as at liquidation Commenc ment Date i.e. January 18, 2022 Rs.42,845.41
iakhs (Including prlnclpal, interest and other charges).The liquidator admitted the claim as on t e signing date of the financial statement is Rs
42,845.41Iakhs. ~ _=.~
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19.2 lOBI Bank Limited:

19.2.1 Primary security: First pari passu charge on immovable properties of Eurotech Cylinders Private Limi d at EL·29, TIC, Navi Mumbai 400 705.
Collateral security: Second pari passu charge on (i) entire current assets and movable assets of the Company both present and future (ii)
501/502 Delta, Technology Street, Hiranandani Gardens, Powai, Mumbai 400076 and its factory at A-117, TIC Industrial Area, Pawana Village,
Navi Mumbai 400 705. Pledge of promoters shares held in the Company to the extent of 100% of th exposure.

I

19.2.2 Credit facilities availed: Standby letter of credit I

19.2.3 Amount claimed by the lender agaist the credit facility outstanding as at Liquidation Commencement Date i.e. January 18, 2022 Rs.42845.41
lakhs (Including principal, interest and other charges).The liquidator admitted the claim as on the igning date of the financial statement is Rs
42845.41Iakhs.

19.5 lOBIBank Limited :(Eurotech Cylinders Private Limited)
Working capital loan and other facilities from a bank carries an interest rate of 13.25%per annum nd is secured by first charge on the current
assetsof the Company both present and future, collateral security by way of equitable mortgage econd charge) on office premise at D-20/4,
T.T.C.Industrial Area, Turbhe, Navi Mumbai 400 705 belonging to the Holding Companyand also c rporate guarantee of the Holding Company
The Companyhasdefaulted in the repayment of borrowing from lOBIBank.

18.2.4 From January 10, 2018, the account has become NPA. However provision for interest on the s id loan (based on prime lending rate) of ~
4,357.07Iakhs (py ~ 2,236.15 lakhs) hasbeen made.

19.3 Axis Bank Limited:
19.3.1 Collateral Security: Pledgeof the company shareshavingaggregatemarket value of atleast 75%of t e facility amount

Pari Passusecond charge on the fixed asset of the company's (i) factory at A-117,TIC Industrial ar ,Pawana Village, NaviMumbai-400 705 (ii)
office premisesat 501/502 Delta Technology Street, HiranandaniGardens,Powai,Mumbai - 400 07 and (iii) on the entire current assetsof the
company both present and future.

19.3.2 Amount claimed by the lender agaist the credit facility outstanding as at liquidation Commencem nt Date i.e. January 18, 2022 Rs.31,379.16
lakhs (Including principal, interest and other charges).The liquidator admitted the claim as on the signing date of the financial statement is Rs
31,379.16 lakhs.

19.5 Details of unsecured loans:
19.5.1 Nitin M Shah

Amount claimed by the unsecured lender against his outstanding dues as at liquidation Commenc ment Date i.e. January18, 2022 Rs.4917.38
lakhs (Including principal, interest and other charges).Theclaim admitted by the liquidator as on th signingdate of the financial statement is Rs
4917.38Iakhs.

19.5.2 Rahul Nitin Shah I Rahul Nitin Shah (HUF)
Amount claimed by the unsecured lender against his outstanding dues as at liquidation Commenc ment Date i.e. January18, 2022 Rs.2990.53
lakhs (Including principal, interest and other charges).The claim admitted by the liquidator ason th signingdate of the financial statement isRs
2990.53 lakhs.

19.5.3 Nltin Shah HUF
Amount claimed by the unsecured lender against his outstanding dues asat liquidation Commenc
lakhs (Including principal, interest and other charges).Theclaim admitted by the liquidator ason th
2908.00 lakhs.

ment Date i.e. January 18, 2022 Rs.6677.24
signingdate of the financial statement is Rs



NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDEDMARCH 31, 2024
(Amountsore in Indian Rupeesin Lakhsunlessotherwise stated)

20 Trade payables:
As at As at

Particulars March 31, 202~ March 31, 2023
Rs. In Lacs Rs. In Lacs

Total outstanding duesof micro and small enterprises (Refer note 20.1) 95 .35 364.16
Total outstanding duesother than micro and small enterprises 6,22 .79 6,295.37

Total 7,181 15 6,659.53

I
20.1 To the extent, the Companyhasreceived intimation from the "suppliers" regarding their status under the Micro, Smalland

MediumEnterprisesDevelopmentAct, 2006, the details are provided asunder'

Particulars

2

the principal amount remaining unpaid to any supplier at the end of the
accounting year.
interest due thereon remaining unpaid to any supplier as at the end of the
accounting year.
the amount of interest paid along with the amount of the payment made to
the supplier beyondthe appointed day.

4 the amount of interest due and payable for the year of delay in making
payment (which have been paid but beyond the appointed day during the
year) but without adding the interest specified under the Micro, Small and
MediumEnterprisesDevelopmentAct, 2006.

5 the amount of interest accruedand remainingunpaid; and

6 the amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues above are actually
paid.

I

~37
18.56

2 .23 25.82
I

Asat
March 31, 2021

Rs. In Lacs t

,.
308.93

Asat
March 31, 2023

Rs. In Lacs

21 Other financial liabilities:
As at As at

Particulars March 31, 202 March 31, 2023
Rs. In Lacs Rs. In Lacs

Interest accruedon borrowings 43,47 .20 43,743.18
Unpaiddividends· .54 1.48
Outstandingliability for expenses 2 .01 13.55
Employeebenefits payable 24 .97 251.47

Total 43,75( .73 44,009.67
(. There are no unpaid dividendswhich are required to be transferred to InvestorEducationand Pre ection Fund)

Other current liabilities:
Asat Asat

Particulars March 31, 202 March 31, 2023
Rs. In Lacs ! Rs. In Lacs

Incomereceived in advance ,.90 2.51
Statutory duespayable 3~.n 38.22
Advancefrom customers 31~.61 335.04
EMDdeposit (Account liquidation Auction money) 35 .00 350.00
Other liabilities 7.19 66.45

Total 78 .47 792.22

22

23 Short term provisions'

Particulars

Provisionfor employee benefits:
• Gratuity-funded .61 2.78 ,:"
- Leaveencashment (un funded) 1 .06 1 54 ,/ .\~

L- T_o_ta_I -...I=======2i¥i .=6=8========4=.=·3=;2fJ1j :~:;?~~,
Income tax liabilities (net) i l\ ·~~.~~CV~' ;
r===-=::..:.:::==~::!._------if{f5----::;;~=H=~~::-c-~-----r--~As;--at:---I,-..,.---As-:--a-:-t --\\.~ -, . '

Particulars ~..:~~ •.!__OC~ March 31, 202*,. March 31, 2023 VfJrt-~~::"'" ~'
" .....'" Rs. In tacs I Rs. In Lacs ~.~--:>:.

\ "V 1~.26 15.08

24

IncomeTax (Net of advancetax andTDS) II ,,/,f; ''>, ~ I

15.08Total

As at I

March 31, 2024
Rs. In taes i

As lit
March 31, 2023

Rs. In Lacs



NITIN FIREPROTECTIONINDUSTRIESLIMITED(UNDERLIQUIDATION)
NOTESTO THE CONSOLIDATEDFINANCIALSTATEMENTSFORTHE YEARENDEDMARCH31,2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

25 Revenue from operations:

Particulars For the y,ar ended For the year ended
March 311,2024 March 31, 2023

Rs. In Lacs Rs. In Lacs
Sale of products (including excise duty net of sales return) 665.19 934.04
Sale of services (AMC) 24.06 65.08
Operating revenue·consultancy fees

Total _l 689.25 999.12

25.1 Detail of Sale of Products I Services
Particulars For the Yfar ended For the year ended

March 31, 2024 March 31, 2023
Rs. lri Lacs Rs. In Lacs

Primary project related activities 386.04 404.93
Cylinders, fire protection, detection equipments etc. 279.15 529.11

Total 665.19 934.04
,

Goods and Service Tax (GST) has been effective from July 1, 2017. Consequently, excisel duty, value added tax (VAT), Service
tax etc. have been replaced with GST. Until June 30, 2017, 'Sale of product' included th4j!amount of excise duty recovered on
sales. With effect from July 1, 2017, 'Salesof products' excludes the amount of GSTrecovered, Accordingly, revenue from 'Sale
of Products' and 'Revenue from operations' for the year ended March 31, 2018 are not cpmparable with those of the previous
year.

26 Other income:
Particulars For the y~ar ended For the year ended

March ~1, 2024 March 31, 2023
Rs. I~ Lacs Rs. In Lacs

Interest Income received on Financial Assets - Carried at amortised cost :

. deposits with banks 27.33 7.36

. Interest on Income tax 0.43 0.17
Foreign Exchange Gain (net) - 2,143.88
Surplus on sale of assets 163.55 79.92
Liability no longer required written back 7.87 75.16
Prior period Expences return 70.17 -
Rental Income 12.00
Micellaneous receipts 0.35 1.90

Total 1 281.69 2,308.40
!

27 Cost of materials and components consumed:

Particulars For the y~ar ended For the year ended
March~1, 2024 March 31, 2023

Rs. I Lacs Rs. In Lacs
Inventory at the beginning of the year ! 103.07 27.71
Add: Purchases (net) 426.31 336.25

If~ 529.379 363.951
Less: Inventory at the end of the year 30.43 103.07
Add:Provision for dimunition in inventory ':.l/.......---.~

1 - -rzzrz: ........, -
/.~Y ./, ~~::.;·::tjr· <'....17\ ,~/

'......... ''"
Total !I<: ' \ l-j{ I 498.95 WQY ·;.:·/l.o§~.88... ', '\'\P~\BP"\
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28 Purchase of stock-In-trade

For the year ~nded For the yea r ended
Particulars March 31, 024 March 31, 2023

Rs.ln I_c cs Rs. In Lacs
Fire alarm, detection equipments etc.
Cylinders etc. 111.64 196.41

Total 111.64 196.41

29 Changes In Inventories of stock-In-trade:

For the year ~nded For the year ended
Particulars March 31, 024 March 31, 2023

RS.ln Li cs Rs. In Lacs
Closing Inventories
Stock In trade I 123.44 138.78

Opening Inventories
Stock In trade 138.78 376.73

Total 15.34 237.96

ployee benefits expense:
Particulars For the yea r ended For the year ended

March 31, 024 March 31, 2023
Rs.ln__l.< cs Rs. In Lacs

Salaries, wages and bonus 181.29 179.43
Contributions to provident and other funds (Refer note 30.1 ) 7.77 9.81
Contributions to gratuity fund (Refer note 30.1) 11.08 10.41
Employees welfare 20.42 25.08

Total 220.56 224.74
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
(Amountsare in Indian Rupeesin Lakhsunlessotherwise stated)

30.1 Employee benefit obligations (Holding Company)
i) Defined Contribution Plans

i
Provident Fund: Contribution towards provident fund for employees is made to the regulatory authorities, where ~heCompanyhasno further obligations.
Suchbenefits are classified asDefined Contribution Schemesas the Companydoes not carry any further obligatiorts, apart from the contributions made
Contribution to Defined Contribution Plans, recognized asexpense for the year asunder: .

March 31, 20 4
Rs. In Lacs

Year ended
March 31, 2023

Rs. In Lacs
Employer'sContribution to Provident Fund
Employer'sContribution to EmployeesState InsuranceCorporation
Company'scontribution to MaharashtraLabourWelfare Fund

6.75
1.00
0.02

8.79
1.00
0.02

7.77 9.81

ii) Defined Benefits Plans ~'
Gratuity: The Companyprovides for gratuity, a defined benefit plan (the "Gratuity Plan") covering eligible emplo ees in accordancewith the Paymentof
Gratuity Act, 1972. The Gratuity Plan provides a lump sum payment to vested employees at retirement, d ath, incapacitation or termination of
employment, of an amount basedon the respective employee's salary and the tenure of employment. The Com ny's liability is actuarially determined
(using the Projected Unit Credit method) at the end of each year. The fair value of the plan assets of the trust administered by the Company, is
deducted from the grossobligation. I
The following table sets forth the status of the gratuity plan of the Company, and the amounts recognized in th4 Balance sheet and Statement of profit
and loss. '

Funding:
The Companymakesannual contributions to the GroupGratuity cum Life AssuranceSchemesadministered by the LlC, a funded defined benefit plan for
qualifying employees

Reconciliation of the net defined benefit obligation:

Rs. In Lac

, Year ended
March 31, 2 '24 March 31, 2023

Rs. In Lacs
Opening defined benefit obligation
Benefits paid from the fund
Benefit paid directly by the employer
Current service cost
Interest cost
Pastservice cost
Actuarial lossesI (gain) recognized in other comprehensive income
changesin demographic assumptions
changesin financial assumptions
experience adjustments

Liabilities assumedI (settled)

93.26 81.55

1.87
39.58

93.26Closingdefined benefit obligation 146.35

Reconciliation of the fair value of plan assets:
Year ended

March 31, 2 24 March 31,2023
Rs. In Lacs

4.66
6.97

4.58
6.19
4.98

(2.30)
(1.73)

Rs. In Lac
4.98
0.36

Opening fair value of plan assets
Interest Income
Employer contributions
Benefits paid
Actuarial gainson PlanAssets

7.33
0.55

(0.03) 1.99
Closing fair value of plan assets 7.84



NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
(Amountsare in Indian Rupeesin Lakhsunlessotherwise stated)

Balance sheet reconciliation

As at
March 31, 20!24

Rs. In Lacs'
March 31, 2023

Rs.In Lacs
Opening defined benefit obligation
Opening fair value of plan assets
Expensesrecognised in profit and loss
Expensesrecognised in Other Comprehensive Income
Employer contributions
Benefits paid

85.93 81.55
(4.98)
15.39
(6.02)

11.08
41.49

Net (Asset) / Liability recognised in the Balancesheet 138.51 85.93

Expenses recognised in Statement of Profit and Loss:

Current service cost
Interest cost
PastService Cost

Year ended
March 31, 2q24 March 31, 2023

Rs. In laC, Rs. In Lacs
4.66 4.58
6.97 6.19

4.98
11.63 15.75

Remeasurements recognised in other comprehensive income

Actuarial (gain) losson defined benefit obligation
Return on plan assetsexcluding interest income

I Year ended
March 31, 2024 March 31, 2023

Rs. In Lacl Rs. In Lacs
41.46 (4.03)
0.03 (1.99)

41.49 (6.02)

As at
March 31, 2p24 March 31, 2023

100% 100%
0% I 0%
100% 100%

Analysis of plan assets

Insurer managedfunds (%)
Others (%)

Actuarial assumption

I
Principal actuarial assumption used to determine net periodic benefit cost and benefit obligation at the reportin dates;

As at
March 31, 2023

Discount Rate (p.a.)
Salaryescalation rate (p.a.)
Expected rate of return on assets
Attrition rate

7.19% I
7.00% i

7.19%
2.00%

Indian Assurec)Lives
Mortality(20cj6-08)

NA I

7.47%
7.00%
7.47%
2.00%

Indian AssuredLives
Mortality(2006-08)

NA
Mortality rate during employment
Mortality rate after employment

Notes:

i
Salary escalation rate: The estimates of future salary increases, considered in actuarial valuation, take accofnt of inflation, seniority, promotion and
other relevant factors, suchassupply and demand in the employment market. ,

I
Discount rate: The discount rate is basedon the prevailing market yields of Indian government securities for th~ estimated term of the obligations.

Assumptionsregarding future mortality experience are set in accordance with the statistics published by the li~ InsuranceCorporation of India.

The overall expected rate of return on assetsis determined based on t~_e-~~f.r;i~vailing on that date, applicable to the period over~,,~ _
obligation is to be settled. There hasbeen significant change in expe1~d·ra:~·.ot.f4liu_i:(tp~~ . ts due to chang+in the market scenariO~' ~:I ~',-'\
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2024
(Amountsare in Indian Rupeesin Lakhsunlessotherwise stated)

Sensitivity analysis

March 31, 2 24
Rs.

Year ended

The sensitivity analyses below have been determined based on reasonably possible changes at the reportin date to one of the relevant actuarial
assumptions, holding other assumptionsconstant, would have affected the defined benefit obligations by the am unts shownbelow;

March 31, 2023
Rs.

Projected Benefit Obligation on Current Assumptions
Discount Rate: 1%(March 31, 20240.5%) increase
Discount Rate: 1%(March 31,20240.5%) decrease

(6.44)
7.19

(6.67)
7.48

Future salary growth: 1%(March31, 20240.5%)increase
Future salary growth: 1%(March31, 20240.5%)decrease

5.79
(5.34)

6.11
(5.60)

Changein Rateof EmployeeTurnover: 1%(March 31, 20240.5%) increase
Changein Rateof EmployeeTurnover: 1%(March 31, 20240.5%)decrease

0.38
(0.42)

0.53
(0.58)

iii) Compensatedabsences
The Companyaccrues for the compensatedabsences,a long term employee benefit plan basedon the entire av ltable leave balance standing to the
credit of the employees at year end. The value of such leave balance eligible for carry forward, is determined b actuarial valuation asat the Balance
sheet date and is charged to Statement of profit and lossin the period determined. The provision asat balance eet dates are as follows:

Discount rate
Long-term rate of compensation increase

As at As at
March 31, 24 March 31, 2023

Rs. Rs.
72.54 56.39

As at As at
March 31, 24 March 31, 2023

7.47% 7.47%
7.00% 7.00%

Compensatedabsencesliability

Actuarial assumption

Expensesrecognised by holding company in Statement of Profit and Losstowards compensated absencesare ~ 6 5 lakhs (March31, 2023~ -12.13 Lakhs
surplus)
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NITINFIREPROTECTIONINDUSTRIESLIMITED(UNDERLIQUIDATION)
NOTESTO THE CONSOLIDATEDFINANCIALSTATEMENTSFORTHE YEARENDEDMARCH31, 2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

31 Finance costs'
For the year ended For the year ended

Particulars March 31, 2024 March 31, 2023
Rs. In Lacs Rs. In Lacs

Interest expense on: i
Borrowings From Banksand others 73.60 23.83
Others (Interest on delayed payment of Income tax & dividend distribution tax) 24.02 23.17

Other borrowing costs 4.92 3.57
Total 102.54 I 50.57

!

32 Depreciation and amortisation expense'
For the year ended ! For the year ended

I

Particulars March 31, 2024 March 31, 2024
Rs. In Lacs Rs. In Lacs

Depreciation on property, plant and equipment 48.91 r 86.54
Amortisation of intangible assets

Total 48.91 86.54
i

33 Other expenses:
For the year ended

Ii
For the year ended

Particulars March 31, 2024 March 31, 2023
Rs. In Lacs Rs. In Lacs

Conveyanceand travelling 58.34 43.45
Miscellaneousexpenses 48.67 36.53
Repairs· Other assets 6.54 12.84
Repairs-Building 21.51 23.75
Insurance premium 3.90 5.00
Payment to Auditors (exclusive of service tax & GST)(Refer note 35) 6.77 8.62
Legal and professional fees 65.89 53.99
Donations and charities 0.11 0.11
Vehicle expenses 7.32 7.18
Salespromotion and advertisement 24.78 54.12
Baddebts written off Iliquadated damages 53.17 2,295.32
Distribution expenses (net) 34.33 12.40
Ratesand taxes 11.60 18.62
Delay Interest payment 270.55 22.07
Foreign ExchangeLoss I Gain (Net) 14.63 67.64
BankCharges 0.13 0.10

Salaries & StaffWelfare 28.53

Total 628.26 2,690.27

34 Earnings Per Share (EPS)'
For the year ended For the year ended

Particulars March 31,2024 March 31, 2023
Rs. In Lacs Rs. In Lacs

(Loss)for the year (638.57) (416.87)
Amount available for equity share holders (638.57) (416.87)
Weighted average number of equity shares (nos.) 2,922.70 2,922.70
BasicEPS (0.22) (0.14)

Diluted EPS (0.22) (0.14)

35 Payments to auditors (exclusive of service tax & GST)'
For the year ended For the year ended

Particulars March 31, 2024 March 31, 2023
Rs. In Lacs Rs. In Lacs

Statutory audit fees 6.77 8.62
6.77 8.62

36 Segment information: £~~.... •
In line with the provisions of INDAS108 .operat~'n ,/ .~~~~ review of operations being done by ~heSenior Management, ur»
operations of the Group fall under fire protectio, ~'t¢ion eqUiP~R:'_ \ allied activities, which is considered to be the only repo .6~~--
segment by the Management. ll '.' : \ 1- \1 ......
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NITINFIREPROTECTIONINDUSTRIESLIMITED(UNDERLIQUIDATION)
NOTESTOTHECONSOLIDATEDFINANCIALSTATEMENTSFORTHEYEARENDEDMARCH31, 2024
(Amountsare in Indian Rupeesin Lakhsunlessotherwise stated)

37 Operating lease:
(a) In respect of a property acquired on lease, the future minimum lease rentals payableon non-cancellable leaseare asfollows: (ParentCompany)

No

Future minimum lease payments as at
Particulars March 31, 2024 March 31, 2023

Rs. Rs.
Not later than oneyear

i
-

Later than one year and not later than five years
Later than five years I -

Total -

te: In the previousyear, the impact of escalation in leasepaymentswhich mayarise is not consideredd e to its uncertainty.

38 Consequentto dilution of equity stake in Worthington Nitin CylindersPrivate Limited (WNCPL)in Decembe~i2010, the group hastaken over the outstanding
claim of a derivative contract amounting to Rs. 501.33lakhs (excluding interest). Asadvisedby the legal ounsel, it hasopined that the said contract is
not valid asper the ReserveBankof India regulationsand hence, no liability is expected to devolveon the Groupand hence the Managementof the Group
is of the view that no provision is required. The Group hasfiled a petition in the Hon'ble HighCourt of Bombaychallenging the legality of the contract.
However, the petition hasbeen settled at DRTason the date of signingof these financial statment vide order dated 14thOctober, 2021.

39 Contingent liabilities not provided for in respect of:
As at As at

No. Particulars March 31, 2024 March 31, 2023
Rs. Rs.

i Performance/bid-bondand other guarantees 67.07 67.07

ii Letters of credit

iii Claimagainst the Group not acknowledgedasdebts:
. IncomeTax demandsfor: 132.97 132.97
[(A.Y. 2009·10- 2016-2017)
-Salestax 234.60 234.60
[(A.Y. 2011-12andA.Y. 2012-13)

-Other matters 376.25 376.25

I
~ i
Contingent liabilities in respect of abovematters arising in the ordinary courseof business,it is anticipatEjdthat nomaterial liabilities will arise.

40 Commitments'

41

Estimatedamount of contracts remaining to be executed on capital account (net of advances,unsecured nd consideredgood)Rs. Nil (asat March31, 2022

Disclosurespursuant to Ind AS11 'ConstructionContracts': (HoldingCompany)
As at As at

Particulars March 31, 2024 March 31, 2023
Rs. Rs.

(a) Contract revenuerecognisedfor the financial year" 0.35 246.31
(b) Aggregateof contract costs incurred and recognisedprofit (lessrecognisedlosses)upto the reporting 0.29 206.90

date for contracts in progress
(c) Advancesreceived for contracts in progress I

I
(d) Retention moneyfor contracts in progress i 131.32 131.32
(e) Grossamount due from customers for contract work (asset)

i
489.53 495.26

(f) Grossamountdue to customersfor contract work (liability)
( • in respect of completed and contracts in progress)

• J,. ~ .. ,>.
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
(Amountsare in Indian Rupeesin Lakhsunlessotherwise stated)

42 Income taxes
a. Income tax expense is as follows:

b.

,
Rs. Rs.

Statement of Profit and Loss
Current tax:
Tax for the year
Adjustments for current tax of prior periods 0.34 (0.55)
Total current tax expense 0.34 (0.55)
Deferred tax:
Deferred tax expenses
Total deferred tax expense

Income tax expense 0.34 (0.55)
Other comprehensive income
Deferred tax related to OCIitems:
Net loss I (gain) on remeasurementsof defined benefit plans

Reconciliation of effective tax rate
A reconciliation of income tax expenseasincluded in the statement of profit and lossto the amount c mputed by applying
the weighted averageenacted income tax rate to incomebefore income taxes is summarizedbelow:

Year nded
March 31, 2024 March 31,2024 March 31, 2023

Rs Rs
Lossbefore tax (655.26) (411.22)
Tax at the Indian tax rate 0.00% 0.00%

Tax effect of:
Others (0.34) 0.55

(655.60) (410.67)
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Year ended
March 31 2024

Year ended
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDEDMARCH 31, 2024
(Amountsore in Indion Rupeesin Lokhsunlessotherwise stated)

42 Income taxes
a. Income tax expense is as follows:

Statement of Profit and Loss
Current tax:
Tax for the year
Adjustments for current tax of prior periods
Total current tax expense
Deferred tax:
Deferred tax expenses
Total deferred tax expense

Income tax expense
Other comprehensive income
Deferred tax related to OCIitems:
Net loss/ (gain) on remeasurementsof defined benefit plans

Year ended
March 31, 2024

Rs.

Year ended
March 31,2023

Rs.

0.34 (0.55)
0.34 (0.55)

0.34 (0.55)

b. Reconciliation of effective tax rate
A reconciliation of income tax expenseas included in the statement of profit and lossto the amount mputed by applying
the weighted averageenacted income tax rate to income before income taxes is summarizedbelow:

Year nded
March 31, 2024March 31, 2024

Rs
Lossbefore tax
Tax at the Indian tax rate 0.00%

(655.26).

I
Tax effect of:
Others (0.34)

______________________ ~(6~5~5.~6~0)----------------------~(4~1~0.~6~7)

March 31, 2023
Rs

(411.22)
0.00%

0.55
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024 j
(Amounts are InIndIan Rupees in Lakhs unless otherwise stoted)

WIth regard to the Holdmg Companys Investment In Equity Shares of Worthmgton Nitin Cyhnders Private Ltmtted (WNCPL)of Rs 439 90 lakhs (as at March 31, 2023 Rs
422.87 lakhs) the Management IS In discussion with the rnajortty shareholders of WNCPLand expects to recover the carrying a aunt Hence the Management believes
that normpatrmentprovision15 required I

44 Trade receivables of the holdingcompany for the year ended March31, 2024 includes Rs. 29,429.75 lakhs (as at March31, 023 Rs. 29,035.65 lakhs) The holding
company has in this regard, made a provision of Rs.29002.46 lakhs (as at IY.arch 31, 2023 Rs. 28,605.24 lakhs} by way of Expec ed Credit loss. The Holding Company's
Management is making all efforts to recover the same and is confident of recovery. Hence, no specific provision is considered n sary. Further during the year foreign
exchange gain amounting to Rs 397.22 lakhs has also been treated as doubtful and such gain also provided in profit and loss acco t as amount bad debts.
Similarly during the previous year foreign exchange loss amounting to Rs 12.92 lakhs has also been treated as doubtful and su h loss also provided in profit and loss
account as amount no longer required to payable/receivable.

45 The balances of Trade payables of the holding company amounting to Rs.6710.67 lakhs (as at March 31, 2023 Rs. 6,241.651akh ). advance to trade payable amounting
to Rs. 1.86 lakhs (as at March 31, 2023 Rs. 1.86 lakhs), advance from customer aggregating Rs.l. 11 lakh (as at March 31, 2023 R . 0.04 lakhs) and security deposit given
of Rs.2.47Iakhs (as at March 31, 2023 1.03Iakhs) are subject to independent confirmation as at March 31, 2024. The Manag ent is in the process of obtaining the
confirmation and do not expect any consequential impact in the Consolidated Ind AS Financial Statements in this regard.

46 On account of ncn- renewal of expired license issued by The Loss Prevention Certification Board (lPCB) by the holding Compan during earlier years, the traded goods
(consisting of firefighting equipment and other components) Accordingly, the Holding Company has made an estimated provisi n towards non moving inventory of Rs.
5,004.23 lakhs (including provision of Rs. 486.90 lakhs, based on independent valuation done during Liquidation period) up to March 31, 2020. In the opinion of
management no additional provision for non-moving inventories is considered necessary for the year end March 31, 2024.
Further,The holding Company has carried out physical verification of inventories on February 8, 2022 but physical verificat on report has not been available and
inventories valuation done accordingly. The closing stock as on 31'Mar-2022 is shown based on the physical verification and 51 k valuation reports. /JQ inform by the
management the same stock was available as on 31'Mar-21 apart from purchase made at the Last date of the year of Rs 33.371akhs which was consumed in the next
subsequent financial year 2021-22. After the vaLuation report, there was stock consumed of Rs 5.91 Lakhs till the end of fin ncial year . .Accordingly stock has been
reduce from the financial statement.
The Holding company has a policy to procure the material on buyer's requirement and the same quantity will be consumed an hence the quantitative records of the
inventories not updated and not presented for verification. The Holding company has purchase stock based on the requi ment of the project and showing as

47

consumption.
Further, as at the year ended March 31, 2024, a physicaL stock count was undertaken for holding company by internal emplo
not verified by any independent third party, to verify the quantity of inventory on hand. The inventory report generated from
the items and does not reflect their monetary value.

of the holding company itself and was
his count includes only the quantity of

48

/JQ per the audited financial statements ended March 31, 2020, during the earlier years, the Holding company has adjusted lances under Trade Payable and Trade
Receivable aggregating Rs. 5,500.74 lakhs however no details available in the records. The management is making all efforts executing agreements from respective
counter parties under trade Payables and trade receivables and approval from Reserve Bank of India for the balances receivable payable in foreign currency and do not
expect any consequential impact in the Consolidated Ind ASFinancial Statements.

M at March 31, 2024, advance for purchase of materials of Rs. 642.75Iakhs and loan to other body corporates aggregating Rsj46'08 lakhs are outstanding for a long
period of time. The Holding company has made provision for entire amount of Rs. 688.83 lakhs. The Holding company is i the process of obtaining independent
confirmations from the advances receivable and realising loansl advance amount.

49 Due to significant defaults in repayment of short term borrowing and long term borrowing from banks and financiaL instituti s for more than one year, the HoLding
company's account has become Non-performing. The Holding company is in process of obtaining confirmation for overdue inter as on March 31, 2024 from aU lenders.
Pending receipt of confirmation, the Holding company has made provision for interest accrued cumulatively in respect of its bo owings aggregating Rs.43,479.20 Lakhs
(P. Y. Rs.43743.18 lakhs) based on agreements entered in to with lenders. The Interest liability is being provided based n the admitted claim received during
liquidation in the financial year 2021-22. The interest for the financial year provided in the financial year 2021-22 tiU the co mencement of liquidation based on the
interest admitted for the financial year 2021-22 in their admitted claim. However no payment against payable accrued interest been paid. The Holding company is in
the process of obtaining independent confirmations from banks and financial institutions and does not expect any conseque tial impact on the Consolidated Ind AS
Financial Statements.

50 The Holding Company has incurred net loss of ~ 685.961akhs lakhs during the year ended March 31, 2024 and, as of that date, he holding company's current Liabilities
exceeded its total assets by ~ 108812.85lakhs. This indicates that a material uncertainty exists that may cast significant doubt n the Company's ability to continue as a
going concern. Currently the liquidation of the company is under progress and its ability to continue affairs on Going Cone basis is dependent on many factors
including continued support from its financial and operational creditors and submission and approval of Resolution Plan. us, the Consolidated Ind AS Financial
Statements are prepared on going concern basis.

Sl Goodwill on consoltdlltlon'
For the ynr ended For the yur ended

Particulars March 31, 2023 March 31, 2022
Rs. Rs.

Opening balance
Add/(Less): Movement during the year

Totol

The two subsidiaries of the group, namely Nitin Venture FZE (UAE) and Nitin GLobal Pte limited (Singapore), have been ~Ck off from the records by respective
regulatory audthories of the country in which the said comapnies were jnccrpcreted and thus in preparation of the consolidat finandats for FY 2018-19 as on the date
of signing of these financials, the assets and liabilities have been derecognised and the loss on derecognition has been firs provided against the goodwHl and then
balance, if any has been transferred to capital reserve.

i
52 RelatedPlrty disclosures:

(i) Parties where control/significant influence exists and/or other related parties with whom transactions (material) have tak place include:

IbIme of the related partyNo
Worthington Nitin Cylinders Private Limited
Nitin M. Shah (Non Executive Director up to May 30,2018 and from May 30, 2018 Chairman and Non Executive Director)

4 Saroj N. Shah (spouse of Nitin M. Shah)
Nitin M. Shah (HUF)
Rahul N. Shah (HUF)



NITIN FIREPROTECTIONINDUSTRIESLIMITED (UNDER LIQUIDATION) I
NOTESTO THE CONSOLIDATEDFINANCIAL STATEMENTSFORTHE YEAR ENDEDMARCH 31, 024

,

(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

(ii) Transactions with related parties (including re-imbursements):
No For the ye r ended For the year ended

Particulars March 31,2024 March 31, 2023
Rs Rs.

I Capital transactions
Equity and Liabilities

1 Unsecured loans (including interest payable)
KMP's
Nitin M. Shah 21.61 23.17

II Revenue transactions
1 Remuneration··

KMP's
Rahul N. Shah - -
Kunal N. Shah - -

2 Interest/Reimbursement of expenses etc.
KMP

Nitin M. Shah 21.61 23.17
I

Rahul N. Shah - -
Worthington Nitin Cylinders Private Limited - -
(**excluding incremental liability for gratuity as employee wise breakup of such liability based on estimation is not
ascertamable)



NITIN FIRE PROTECTION INDUSTRIESLIMITED (UNDER LIQUIDATION)
NOTESTO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDEDMARCH 31 2024
(Amountsare in Indian Rupeesin Lakhsunlessotherwise stated)

(c) Amounts outstanding for related parties: 1
~s at As at

No. Particulars Maret 31, 2023 March 31, 2022
Rs. Rs.

I Assets

(i) Other non-current investments
Equity Shares
Associate
Worthington Nitin Cylinders Private Limited 439.90 422.87

II Equity and Liabilities
(i) Short term borrowings

KMP'S
Nitin M. Shah 4,369.43 5,244.77
Nitin M. Shah (HUF) 2,908.00 2,908.00
Rahul N Shah 2,354.82 2,354.82

(ii) Dues (Excluding outstanding salary payable, if any)
KMP
Nitin M. shah 39.00 39.00
Relative of a KMP
Saroj N. Shah 39.00 39.00

(iii) Outstanding Salary Payable
Rahul N Shah 119.87 119.87
Kunal N Shah 12.23 12.23

Note:
I

Related party relationships are as identified by the Company on the basis of mformatton available and relied upon by the
auditors. i

I

I

I

I

I



NITIN FIRE PROTECTION INDUSTRIESLIMITED (UNDER LIQUIDATION)
NOTESTO THE CONSOLIDATEDFINANCIAL STATEMENTSFORTHE YEAR ENDEDMARCH 31, 2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

53 Additional information, as required under Schedule III to the Companies Act, 2013, of enterprises consolidated as subsidiarie Ian associate for the year ended March 31, 2024:

Name of the entity Net assets, i.e., total assets Share in profit/(Ioss) Share in ( her comprehensive Share in total comprehensive
less total liabilities income income

2

As %of As %of As% As % of
consolidated Rs. consolidated Rs. consolid ted Rs. consolidated Rs.
net assets profit/(Ioss) profit/(I ss) profit/(Ioss)

Holding company
Nitin Fire Protection Industries Limited 100.90% (109,401.65) 100.95% (644.58) 10 .00% (41.49) 100.89% (686.07)

Subsidiaries
Domestic
Eurotech Cylinders Private Limited -0.50% 538.49 -0.95% 6.05 .00% -0.89% 6.05

Assotiate
Domestic
Worthington Nitin Cylinders Private Limited -0.41% 439.90 0.00% 0.00% 0.00%

Total 100% (108,423.27) 100% (638.52) 100% (41.49) 100% (680.01)

(** no statement of profit and loss is prepared and also no equity shares have been issued)

1
(i)

a
(i)

(i)



NITIN FIRE PROTECTION INDUSTRIESLIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDEDMARCH 31, 2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

54 Salient features of financial statements of subsidiaires/associate as per CompaniesAct, 2013
Part A

Subsidiaries

Particulars
Eurotech Cylinders

Reporting Private limited, India
currency

INR
USD

Share capital

Reservesand surplus

Total assets

Total liabilities

Investments

Turnover (excluding other income)

Profitl (toss)before taxation

Provisionfor taxation"
(·including deferred tax and charge for earl1er years)

Profit/(Loss)after taxation

Proposed dividend

% of shareholding

INR
USD

1.00

INR
USD

537.49

INR
USD

1,641.62

INR
USD

1,641.62

INR
USD

286.98

INR
USD

6.40

INR
USD

0.34

INR
USD

6.05

INR

USD

100
(. includes New Age Co. LLC (UAE) and Firetec Systems Limited (UK))

Part B
Associate
Statement pursuant to section 129 (3)of the CompaniesAct, 2013 related to associate Company

... _.1f
=.._:: -~Iii;..._
,#,."'8.#.' Iln .:......11<)I;

Shares of associate held by the Company on the
yearend

Amount of Networth attributable Not considered Description of how
Sr.no. Name of Associates Latest audited

No. InYeStment In
Extent of holdin. (lI) to shareholdin.as pe Considered in

In there Is sltnlficantbalance sheet date associate lat .. t audited balanCE consolidation
consolidation influence~ sheet

~
Associate

Significant influence
Worthington Nitin Cylinders due to percentage of

1 Private limited March 31, 2024 2,336,496 439.90 40 439.91 Yes NA holding

Profitl(loss) for the year

i,



NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

55 Financtallnstruments - Accountins Classifications and Fair Value Measurements
The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction between willing
parties, other than in a forced of liquidation sale.
The following methods and assumptions were used to estimate the fair vaLues:
Faif value of cash and cash equivalent, bank baLancesother than cash and cash equivalent, trade receivables, trade payabtes, other current finaocialliabilities
approximate their carrying amounts largely due to the short-term maturities of these instruments.
The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1: quoted (unadjusted) prices in active markets for identicaL assets or liabilities
level 2: other techniques for which aLLinputs which have a significant effect on the recorded fair vaLueare observable, either directly or indirectly.
Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.

As at March 31, 2023 Level 3
Rs.

(arryinl value
Amortised Cost

Rs.

Fair value
Levell
Rs.

FVTPL
Rs.

FVTOCI
Rs.

Total
Rs.

Level 2
Rs.

Non current financial assets
Non current
Other financiaLassets

Current financial assets
Investments
Trade receivables
Cash and cash equivalents
Bank balances other than cash and cash equivalents
Loans
Other current financiaLassets

Non current financial liabilities
Borrowings

Current financial liabilities
Borrowings
Trade payabLes
Other ccurrent financiaLliabilities

0.04 0.04
Total 0.04 0.04

422.87
705.76
368.71
96.47
11.21
182.16

423
705.76
368.71
96.47
11.21
182.16

Total 1,787.18 1,787.18

60,269.94
6,659.53
44,009.67

60,269.94
6,659.53

44,009.67
Total 110,939.14 110,939.14

Asat March 31, 2024 Level3
Rs.

carrying value
Amortised Cost

Rs.

Fair value
Levell

Rs.
FVTPL
Rs.

FVTOCI
Rs.

Total
Rs.

Level 2
Rs.

Hon current financial assets
Non current
Other financial assets 0.04 0.04

Total 0.04 0.04
Current financial assets
Investments
Trade receivables
Cash and cash equivalents
Bankbalances other than cash and cash equivalents
loans
Other current financiaLassets

Total
Non current financial liabilities
Borrowings

Current financial liabilities
Borrowings
Trade payables
Other ccurrent financial liabiLities

Total

439.90
724.36
32.53
548.32
3.64

183.46

440
724.36
32.53
548.32
3.64

183.46



NITIN FIRE PROTECTION INDUSTRIESLIMITED (UNDER LIQUIDATION)
NOTESTO THE CONSOLIDATEDFINANCIAL STATEMENTS FORTHE YEAR ENDEDMARCH 31, 2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

56 Financial risk management objectives and policies
The Group has exposure to the following risks arising from financial instruments:
• Credit risk;
· Liquidity risk; and
· Market risk ,

The Group's board of directors has overall responsibility for the establishment and oversight of the Group's risk managetent framework who is also responsible for
developing and monitoring the Groups's risk management policies.

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set approp iate risk limits and controls and to monitor
risks and adherence to limits. Risk management policies and systems are reviewed periodically to reflect changes in mark conditions and the Group's activities. The
Group, through its training, standards and procedures, aims to maintain a disciplined and constructive control environm nt in which all employees understand their
roles and obligations. I

The board of directors oversees how management monitors compliance with the Group's risk management policies and procedures, and reviews the adequacy of the
risk management framework in relation to the risks faced by the Group. '

Credit risk

Credit risk arises from the possibility that counter party may not be able to settle their obligations as agreed. To man1e this, the Group periodically assesses the
financial reliability of customers, taking into account the financial condition, current economic trends, and analysis of istorical bad debts and ageing of accounts
receivable. Individual risk limits are set accordingly. ,

The Group considers the probability of default upon initial recognition of asset and whether there has been a Significalt increase in credit risk on an ongoin basis
throughout each reporting period. To assesswhether there is a significant increase in credit risk that Group caompares the risk of a default occurring on the asset as at
the reporting date with the risk of default as at the date of initial recognition. It considers reasonable and supportive forw rding·looking information such as:

i) Actual or expected significant adverse changes in business, i
ii) Actual or expected significant changes in the operating results of the counterparty, !

ii) Financial or economic conditions that are expected to cause a significant change to the counterparty's ability to meet it' obligations,
iv) Significant increases in credit risk on other financial instruments of the same counterparty,

Financial assets are written off when there is no reasonable expectation of recovery, such as a debtor/borrower failing to engage in a repayment plan with the Group,
Where receivables/loans have been written off, the Group continues to engage in enforcement activity to attempt to reco er the receivable due, Where recoveries are
made, these are recognised in Statement of Profit and Loss,

Trade and other receivables
"The Group's exposure to credit risk is influenced mainly by the individual characteristics of each customer. Credit risk is anaged through credit approvals,
establishing credit limits and continuously monitoring the creditworthiness of customers to which the Group grants credit erms in the normal course of business,
Credit terms are in line with industry trends."

Summary of the Group's exposure to credit risk by age of the outstanding from various customers is as follows

As at
3~.Mar-23

I Rs.
352.22
273.53

Particulars 31-Mar-24
Rs.

Less than 180 days
From 181 • 365 days
More than 365 days
Total
Less: Provision for Doubtful Debts
Total

194.56
17.13

29,584.91 28,755.03
29,796.60
(29,072.24)

29,380.78
(28,675.02)

724.36 705.76

Expected credit loss assessment for customers as at March 31,2023 and March 31, 2024:

I

Exposures to customers outstanding at the end of each reporting period are reviewed by the Group to determine credit 10~ses.Given that the macro economic
indicators affecting customers of the Group have not undergone any substantial change, the Group expects the historical ~rend of minimal credit losses to continue.

The movement in the allowance for impairment in respect of trade and other receivables during the year was as follows: I
IParticulars Rs.

Balance as at March 31, 2022 26,478
Impairment loss recognised
Amounts written off / written back 2,197
Balance as at March 31, 2023 28,675
Impairment loss recognised
Amounts written off / written back 397
Balance as at March 31, 2024 29,072



NITIN FIRE PROTECTION INDUSTRIESLIMITED (UNDER LIQUIDATION)
NOTESTO THE CONSOLIDATEDFINANCIAL STATEMENTSFORTHE YEAR ENDEDMARCH 31, 2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

Cash and bank balance

The Group held cash and bank balance with credit worthy banks and financial institutions of Rs. 32.53 lakhs and Rs. 368.71Iakhs, as at March 31,2024 and March 31,
2023 respectively. The credit worthiness of such banks and financial institutions is evaluated by the management on an Ong~ing basis and is considered to be good.

B) Market risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the Pri~e of a financial instrument. The value of a
financial instrument may change as a result of changes in the interest rates, foreign currency exchange rates, equity pr;ces and other market changes that affect
market risk sensitive instruemtns. Market risk is attributable to all market risk sensitive financial instruments including jinvestments and deposits, foreign currency
receivables and payables. I

The Group market risk is managed by the board of directors which evaluates and excercises independent control over the ~ntire process of market risk management. It
also recommends risk management objectives and policies ans also management of cash resources, implementing hedging ~rategies for foreign currency exposures and
ensuring compliance with market risk limits and policies. I

a) Foreign currency risk I
Foreign Currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of chates in foreign exchange rates. The Group's
exposure to the risk of changes in foreign exchange rates relates primarily to its operating activities. The Group m nages its foreign currency risk by hedging
transactions that are expected to occur within a maximum 12 month periods for hedges of forecasted sales and purchases i, foreign currency.

,Th G t f . k t th d f h d ed' R f IIe roup s exposure 0 oreign currency ns a e en 0 t e reporting peno express In s.are as o ows: I
Foreign currency exposure US$ EUR GBP Total

March 31, 2023
j

Financial assets
Trade receivables 28,174.91 21.68 28,196.59iLoans 24,215.86 I 24,215.86
Net exposure to foreign currency risk (assets) 52,390,77 - 21.68 52,412.45
Financial Liabilities
Trade payables 1,466.17 0.87 460.52 1,927.56
Net exposure to foreign currency risk (liabilities) 1,466.17 0.87 460.52 1,927.56
Rupee Conversion Rate 82.22 89.61 101.87
March 31, 2024
Financial assets
Trade receivables 28,571.40 22.41 28,593.81
Loans 24,366.07 24,366.07
Net exposure to foreign currency risk (assets) 52,937.47 - 22.41 52,959.88
Financial Liabilities
Borrowings
Trade payables 1,486.81 0.87 475.99 1,963.67
Net exposure to foreign currency risk (liabilities) 1,486.81 0.87 475.99 1,963.67
Rupee Conversion Rate 83.37 9.22 105.29

March 31, 2024 March 31, 2023
Foreign currency 2% Increase 2% Decrease 2 Increase 2% Decrease

Rs. Rs. Rs. Rs.
US$ 1,018.49 (1,018.49) 944.06 (944.06)

I
GBP (8.78) 8.78 i (8.58) 8.58
Increase I (decrease) in profit and loss 1,009.71 (1,009.71) I 935.49 (935.49)

I

exposure

b) Interest rate risk I

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate riS~ is the risk of changes in fair values of fixed
interest bearing investments because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that t~' future cash flows of floating interest bearing
investments will fluctuate because of fluctuations in the interest rates. In order to optimize the Group's position with r ards to interest expenses and to manage the
interest rate risk, treasury performs a comprehensive corporate interest rate risk management by balancing the pro rtion of fixed rate and floating rate financial
instruments in its total portfolio. Accordingly, the Group endeavors to gradually reduce the exposure to variable interest rate borrowings.

The Group's main interest rate risk arised from short·term borrowings and long term borrowings with fixed rates, whi~ expose the Group to cash flow interest rate
risk. The Group's borrowings at fixed rate were mainly denominated in INR and US$. The Group's fixed rate borrol'fings are carried at amortised cost. They are
therefore not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future Fash flows will fluctuate because of change in
market interest rates. • r

~~B~',
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NITIN FIRE PROTECTION INDUSTRIES LIMITED (UNDER LIQUIDATION)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDEDMARCH 31,2024
(Amounts are in Indian Rupees in Lakhs unless otherwise stated)

a) Exposure to interest rate risk

The Group's interest rate risk arises from borrowings. The interest rate profile of the Group's interest- bearing borrowings i~as follows:
As at !

Particulars March 31, 2024 Marcr .31, 2023
Rs. IRs.

Floating rate borrowings 49,243.69
r

49,242.53
Fixed rate borrowings 1,272.23 11,027.41

Total 50,515.92 i 60,269.94

b) Sensitivity
Profit or loss is sensitive to higher/lower interest expense from borrrowings as a result of changes in interest rates. A reasonably possible change of 50 basis points in
interest rates at the reporting date would have increase/(decreased) and profit or loss by the amounts shown below. Thi~analysis assumes that all other variables, in
particular foreign currency exchange rates, remain constant. I

Impact on profit after tax Mar~h 31, 2024 March 31, 2023
J Rs. Rs.

Interest rates· Increase by 50 basis points (50 basis points) (252.58) (301.35)
Interest rates- decrease by 50 basis points (50 basis points) ..1 252.58 301.35

C) liquidity Risk ~
Liquidity risk is the risk that the Group will encounter in meeting the obligations associated with its financial liabilities tha are settled by delivering cash or another
financial asset. The approach of the Group to manage liquidity is to ensure, as far as possible, that these will have suffici nt liquidity to meet their respective
liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risk da age to their reputation. The Group assessed
the concentration of risk with respect to refinancing its debt and concluded it to be low. I

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting dat~ based on contractual undiscounted
tpaymen s. ..1

within 1 year Mor~ than 1 year TotalAson March 31, 2024
Rs. IRs. Rs.

Borrowings 103,624.26 : 103,624.26
Trade and other payables 7,181.15 7,181.15
Other financial liabilities 271.53 271.53
Bankguarantee (including financial guarantee and letter of credit) • J 67.07 67.07

Total 111,076.94 67.07 111,144.01

withl n 1 year Mor than 1 year TotalAs on March 31, 2023
Rs. Rs. Rs.

Borrowings(including interest accrued but not due and
Iinterest accrued and due) 104,013.11 104,013.11

Trade payables 6,659.53 6,659.53
Other financial liabilities 266.49 266.49
Bankguarantee (including financial guarantee and letter of credit) • I 67.07 67.07

Total 110,939.14 , 67.07 111,006.21
I

57 Capital management: I
The Company manages its capital to ensure that the Companywhile maximising the return to stakeholders through optinlsation of debt and equity balance. The
capital structure of the Company consists of net debt (borrowings as detailed in Note 16 and Note 19 offset by cash and tfnk balances) and total equity of the
Company. '

I
The gearing ratio at the end of the reporting period was as follows:

1
As at I

Particulars March 31, 2024 '4"Ch 31,2023
Rs. i Rs.

Debt 61,102.93 ! 60,269.94
Less: Cash and bank balances 580.85 i 465.18
Net debt 60,522.08

!
59,804.76

Total equity ·108,470.98 ·107,790.92
Capital and net debt -47,948.91 -47,986.17

Gearing ratio (%) (1.26) (1.25).'~
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Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules ade thereunder
The Company do not have any benami property, where any proceeding has been initiated or ending against the company for holding any
Benami property,

59 Wilful Defaulter I
The Company is not declared aswilful defaulter by any bank or financial Institution or other lend~r.

I
I

Misutilisation of Bank Borrowing 1

The company has not taken any borrowings from bank and financial institutions during the year. I

i

60

61 Disclosure of transactions with struck off companies
The Company did not have any material transactions with companies struck off under Section 2~8 of the Companies Act, 2013 or Section 560
of Companies Act, 1956 during the financial year. i

I

Compliance with approved Scheme(s) of Arrangements !
No Scheme of Arrangements has been approved by/ pending with the Competent Authority in ~rms of sections 230 to 237 of the Companies
Act, 2013 during the year aswell as previous year I

I
Undisclosed Income I

The Company have not any such transaction which is not recorded in the books of accounts tha}has been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or s rvey or any other relevant provisions of the
Income Tax Act, 1961).

I

62

63

64 Compliance with number of layers of companies f'
The compliance of number of layers of companies, prescribed under clause (87) of section 20 the Act read with the Companies (Restriction
on number of Layers) Rules,2017, are not applicable to the company I

Details of Crypto Currency or Virtual Currency I
The Company has not traded or invested in Crypto currency or Virtual Currency during the 4urrent financial year and any of the previous
financial years. I

Security of current assets against borrowings 1

The Company has borrowings from banks or financial institutions on the basis of security cjt current assets. Since the company is under
CIRP/Liquidation hence the company has not filed the quarterly returns or statements with suc~ banks.

Utilisation of Borrowed funds and share premium: ,I
(A) During the year, the company has not advanced or loaned or invested funds to any other p rson(s) or entity(ies), including foreign entities
(B) During the year, the Company has not received any fund from any person(s) or entity(ies) including foreign entities (Funding Party) with
the understanding (whether recorded in writing or otherwise) that the Company shall: I
(i) 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) i
(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries :

!
Registration of charges or satisfaction of charges with Registrar of Companies (ROC) 1

The Company do not have any charges or satisfaction which is yet to be registered with ROCb1yond the statutory period.

6S
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69 Analytkal Ratios

Sr. No. Ratio Analysts

0.02

" Variance Reaso for variance (above 25%)

Current Ratio

Numerator Denominator 31-Mar-24

0.01 28.08%Due to inc ese in current ratio during the
ye.,

Current Assets Current Uabihties

Debt Equity Ratio Total Debts Total Shareholders
-0.55 ·0.55Equity

Debt Service Coverage Ratio Earningfor Debt Debt Service -0.00 0.00Service

Return on Equity Ratio Net Profit for the '- -0.11 -3.93period Shareholders Equity

Inventory Turnover Ratio Cost of Goodssold Average Inventory 2.52 1.26

Trade Receivables Turnover Ratio Revenue from Average Trade
1.42 3.62operations gecewebtes

Trade Payables Turnover Ratio TotaLPUrchases AverageTrade
0.08 0.16Payables

0.96%NA

-258.12%Due to inc ease in debt during the year.

·97.14%Due to in rease in losses during the year.

99 48% Due to de reesein COGSandi~rease in
. average i~entory during the year.

-60.85%Due to (k reas:e in revenuefrom
operenc dunng the year.

-49.76%Due to (k reese in purchases during the
year.

Net capital Turnover Ratio

10 Return on capttal employed

Net Proftt Ratio

-0.01 ·0.01 ·19.74%NA

.Q.95 '13.51 ·92.96%Due to • reese in tosses after tax and
dec'.... in sales during:the year

0.01 ·0.00 -343.92%Due to i reese in capitaLemployeddurint
the year

-0.17 ·2.88 ·94.14%Duetoi reese in lossesdun .. the )'mr

Revenue from
operations

AverageWorld",
cap'tal

Net Profit After Tax ~ from
operations

EBIT cap'talEmpI~

11 Return on Investment NetProfttAfterTax =Totat

-
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70 d bl hTra e Receiva es Ageing Sc edu e

Particulars Outstanding for following periods from due ate of payment
Unbilled Not Due Lessthan 6 6 months- 1-2 yea s 2-3 years More than 3 Total

months 1 year years

As on 31st March 2024
Undisputed Trade receivables:
- considered_good 194.56 17.13 48177 24.90 724.36
- which have significant increase in credit risk 69.78 69.78
- credit impaired ,-
Disputed Trade Receivables: 1-
- considered good
- which have significant increase in credit risk t-
- credit impaired 1- 127.24 28,875.22 29,002.46
Total 194.56 17.13 481.77 152.14 28,945.00 29,796.60

As on 31st March 2023
Undisputed Trade receivables:
- considered good 352.22 273.53 8 .01 705.76
- which have significant increase in credit risk
- credit impaired 1-
Disputed Trade Receivables: 1
- considered good -
- which have significant increase in credit risk - -
- credit impaired - 6.14 31.81 28,567.07 28,675.02
Total 352.22 273.53 1 6.15 31.81 28,567.07 29,380.78,

71 Trade Payables Ageing Schedule

Particulars Outstanding for following periods itPm due date of payment
I

Not Due Lessthan 1 1-2 years 2-3 Y1ars More than 3 Total
year ! years

!
As on 31.03.2024
(i) MSME' 525.15 107.14 ,27.35 294.05 953.68
ii) Others 93.58 474.14 1,jl49.77 3,709.97 6227.47
iii)_Disputed dues - MSME' -
(iv)Disputed dues - Others -
Total 618.73 581.28 1,1177.12 4,004.02 7,181.15

As on 31.03.2023
(i) M5ME' 266.69 60.42 37.04 364.16
(ii) Others - 305.53 224.70 1784.43 3,980.71 6,295.37
(iii) Disputed dues - MSME' - - -
(iv)Disputed dues - Others - - -
Total - 572.22 285.12 1784.43 4,017_75 6,659.53

'MSME as per the Micro, Small and Medium Enterprises Develapment Act, 2006, as per information available with the rampany

72 These financial statements are presented in Indian Rupees (lNR), which is also its functional currency and all values ar~ rounded to the nearest Lakhs,except
when otherwise indicated. The amounts which are lessthan Rs.0.01 Lakhsare shown as Rs0.00 Lakhs. '

73 Previous year's figures have been regrouped or reciassifed wherever necessary

As per our report of even date attached.

CA Pranay Bhutra
Partner
Membership Number: 6

UDIN:2t.,t;'z..3Q2..O;Y 8~~~~~
Date: 31-07-2024
Place: Mumbai

For and on behalf of Board of Directors of :
Nitin Fire Protection Industries Limited (Und,r Liquidation)

Date: 31-07-2024
Place: Mumbai

U. Balakrishna Bhat
Liquidator
IBBI/IPA-001/IP-P00658/2017-18-11107



(Amount in Lakhs)
Year ended

30.06.2024 31.03.2024 30.06.2023 31.03.2024
Un-Audited Audited Audited Audited

Revenue
Revenue from Operations 17.16                          58.96                          32.07                          402.26                        
Other income 6.67                            82.02                          8.30                            281.56                        
Total Income 23.83                         140.98                       40.36                         683.82                        
Expenses
Cost of materials Cunsumed 16.31                          158.36                       18.48                          498.95                        
Employee benefits expenses 42.82                          64.58                          41.07                          194.44                        
Finance costs 10.70                          28.84                          18.90                          102.54                        
Depreciation and Amortization 2.99                            3.45                            10.31                          26.79                           
Other Expenses 79.80                          340.11                       59.97                          505.58                        
Total Expenses 152.62                       595.34                       148.74                       1,328.30                     
Profit/(loss) before Exceptional Items and Tax (128.79)                     (454.36)                     (108.38)                     (644.48)                      
Exceptional Items
Exceptional Items -                              -                             -                             -                              
Profit/(loss) before Tax (128.79)                     (454.36)                     (108.38)                     (644.48)                      
Tax expense:
1. Current Tax -                             
2. Deferred Tax -                             
3. Adjustment of tax for earlier years -                             -                             -                              
Profit/(Loss) for the period                      (128.79)                      (454.36)                      (108.38)                        (644.48)

Other comprehensive income
A(i) Items that will not be reclassified to profit or loss

Remeasurements of the defined benefit plans -                             (41.49)                       -                             (41.49)                         

Financial Instruments through Other Comprehensive Income -                             -                             -                             -                              
(ii) Income tax related to items that will not be reclassified to 
profit or loss -                             -                             -                             -                              

B (i) Items that will be reclassified to profit or loss -                             -                             -                             -                              
(ii) Income tax related to items that will be reclassified to profit or 
loss -                             -                             -                             -                              

                                 -                           (41.49)                                  -                            (41.49)

Total comprehensive income for the period                      (128.79)                      (495.85)                      (108.38)                        (685.97)
Paid-up share capital ( Par value Rs. 2/- each fully paid up) 5,845.39                      5,845.39                      5,845.39                      5,845.39                        
Other Equity

292,269,622.00          292,269,622.00          292,269,622.00          292,269,622.00            
Earnings per equity share
1.Basic                           (0.04)                           (0.16)                           (0.04)                            (0.22)
2. Diluted                           (0.04)                           (0.16)                           (0.04)                            (0.22)

Quarter Ended

NITIN FIRE PROTECTION INDUSTRIES LIMITED
(Under Liquidation)

L29193MH1995PLC092323

Statement of Financial Results for the Quarter Ended 30th June 2024
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For Nitin Fire Protection Industries Limited

Place:  Mumbai U. Balakrishna Bhat
Date : 31-07-2024 Liquidator

The previous quarter/ period/ year figures have been regrouped, rearranged, reclassified or reworked as necessary to conform to the current
quarter/period accounting treatment.

The provisions towards Income Tax and Deferred Tax (as per Ind AS-12); Employee Benefits (as per Ind AS 19); Corporate Social Responsibility and other
annual provisions are disclosed on an estimated basis by the Board, subject to final provisions to be made at the end of the financial year.

The financial Results and financial information for the quarter ended 30th June, 2024 have been complied by the liquidator after making necessary
adjustments to give a true and fair view of the results.

Due to significant defaults in repayment of short term borrowing and long term borrowing from banks and financial institutions for more than one year,
the Company's account has become Non-performing. The Company is in process of obtaining confirmation for overdue interest as on June 30, 2024 from
all lenders. Pending receipt of confirmation, the Company has made provision for interest accrued cumulatively in respect of its borrowings aggregating
Rs. 43,479.20 lakhs (P. Y. Rs. 43,479.20 Lakhs) based on agreements entered in to with lenders. The Interest liability is being provided based on the
admitted claim received during liquidation in the financial year 2021-22. The interest for the financial year provided in the financial year 2021-22 till the
commencement of liquidation based on the interest admitted for the financial year 2021-22 in their admitted claim. However no payment against
payable accrued interest has been paid. The Company is in the process of obtaining independent confirmations from banks and financial institutions and
does not expect any consequential impact on the Standalone Financial Results.

The Company has incurred net loss of Rs. 128.79 lakhs during the year ended June 30, 2024 and, as of that date, the Company’s current liabilities
exceeded its total assets by Rs. 1,08,942.75 lakhs. This indicates that a material uncertainty exists that may cast significant doubt on the Company’s ability
to continue as a going concern. Considering the recent events under the liquidation process, wherein, the auction in favour of M/S Silver Stallion Limited
(Consortium with Vikasa India EIF I Fund and AIG Direct LLC) was approved vide NCLT order dated 4th April 2024. However, Certificate of Sale/ Sale deed
to transfer the company as a going concern is yet to happen. The standalone Ind AS Financial results are prepared on Going concern basis.

Balance appearing in the financial statements are subject to reconciliation with the returns and submissions made with statutory authorities, including
GST, PF, ESIC, TDS. Hence, the effect thereof, on Profit/ Loss, Assets and Liabilities, if any, is not ascertainable. Revenue recognized in books of accounts is
under reconciliation with form 26AS & Annual Information Statement generated from Income Tax Portal.

The above unaudited financial results for the quarter ended 30th June 2024 have been reviewed by the Liquidator. The Statutory Auditors has carried our
limited reviewed of these financial results pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

The auction in favour of M/S Silver Stallion Limited (Consortium with Vikasa India EIF I Fund and AIG Direct LLC) was approved vide NCLT order dated 4th
April 2024. M/S Silver Stallion Limited along with the consortium made the payment of 25% of the auction value on 10th April 2024. As on the date of
signing of this result, the balance of 75% was completely received. Certificate of Sale/ Sale deed to transfer the company as a going concern is yet to
happen.

As per Regulation 33(2)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, the standalone financial results of a company
submitted to the stock exchange shall be signed by the Chairperson or Managing Director or Whole Time Director or in absence of all of them, it shall be
signed by any Director of the Company who is duly authorized by the Board of Directors to sign the standalone financial results. In view of the Liquidation,
Order passed by the NCLT, all the powers of the Board of Directors, and Key Managerial Personnel ceased to have effect and is vested with Mr. Uliyar
Balakrishna Bhat, the Liquidator. Accordingly, financial results of the Company for the quarter ended June 30, 2024 were taken on record and authorized
for issue to concerned authorities by the Liquidator.

In line with the provisions of IND AS 108 'Operating segments' and basis the review of operations being done by the Senior Management, the operations
of the Company fall under fire protection/detection equipments and allied activities, which is considered to be the only reportable segment by the
Management.

ULIYAR 
BALAKRISHNA BHAT

Digitally signed by ULIYAR 
BALAKRISHNA BHAT 
Date: 2024.07.31 14:25:54 +05'30'
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Chartered Accountants 

Independent Auditor's Review Report on the Quarterly Unaudited Financial Results of the Company 

To the Board of Directors of 

NITIN FIRE PROTECTION INDUSTRIES LIMITED 

1. We have reviewed the accompanying statement of unaudited financial results (‘the Statement') of NITIN 

FIRE PROTECTION INDUSTRIES LIMITED ('the Company') for the quarter ended June 30, 2024, being 

submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the 

SEBI from time to time. 

2. The Statement, which is the responsibility of the Company's Management and approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34), 

prescribed under Section 133 of the Companies Act, 2013 (‘the Act')and other accounting principles 

generally accepted in India. Our responsibility is to express a conclusion on the Statement based on our 

review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, 

issued by the Institute of Chartered Accountants of India. A review of interim financial information 

consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope than an audit 

conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, and 

consequently, does not enable us to obtain assurance that we would become aware of all significant 

matters that might be identified in an audit. 

4. We draw attention to the following matters as stated in notes of the financial result for the quarter 

ended 30 June 2024: 

a. Note 05 of the statement, in respect of financial statements of the company has incurred net loss of 

Rs. 128.79 lakhs during the quarter ended June 30, 2024 and the Company’s current liabilities 

exceeded its total assets by Rs. 1,08,942.75 lakhs. This indicates that a material uncertainty exists that 

may cast significant doubt on the Company's ability to continue as a going concern. Considering the 

recent events under the liquidation process, wherein, the auction in favour of M/S Silver Stallion 

Limited (Consortium with Vikasa India EIF | Fund and AIG Direct LLC) was approved vide NCLT order 

dated 4th April 2024. However, Certificate of Sale/ Sale deed to transfer the company as a going 

concern is yet to happen, the Standalone Financial Result are prepared on going concern basis and 

however, the Company may be unable to realize its assets and discharge its liabilities in the normal 

course of business. The ultimate outcome of these matters is at present not ascertainable. 

Accordingly, we are unable to comment on the consequential impact, if any, on the accompanying 

the Statement. 

b. Note 04 of the statement in respect of significant defaults in repayment of short-term borrowing and 

long-term borrowing from banks and financial institutions for more than one year, the Company's 

account has become non-performing. The Company is in process of obtaining confirmation for 

overdue interest as on June 30, 2024 from all lenders. Pending receipt of confirmation, the Company 

has made provision for interest accrued in respect of its borrowings! Bgregating to Rs. 43,479.20 lakhs 



(P. Y. Rs. 43,479.20 Lakhs) based on agreements entered in to with lenders. The Company is in the 

process of obtaining independent confirmations from banks and financial institutions and does not 

expect any consequential impact on the Standalone Financial Results. In the absence of independent 

confirmations in this regard, we are unable to comment on the interest provision made by the 

Company and its consequential impact, if any and the resultant impact on loss, other equity and 

investment. 

Balance of Receivables and Payables, including borrowings taken, loans & advances given, payable to 

vendors, security deposits given, other advances given, other liabilities, investments, Stock in trade, 

CWIP and other assets additions, advances from customers, etc., service agreement with customer 

are subject to confirmation and consequent reconciliation and adjustments, if any. Hence, the effect 

thereof, on Profit/ Loss, if any, is not ascertainable, which may be considerable. The Board of the 

Directors has established a procedure control to review the reconciliation and recoverability of all the 

assets and pay ability of all the liabilities, on a regular basis, based on the formal/ informal 

agreements/ arrangements with the respective parties involved. As per the opinion of the Board, 

there will be no substantial impact on their reconciliation with their balance confirmations as on the 

reporting date. 

Balance appearing in the financial statements are subject to reconciliation with the returns and 

submissions made with statutory authorities i.e., PF, ESIC, PT, TDS & GST department. Hence, the 

effect thereof, on Profit/ Loss, if any, is not ascertainable. 

Based on our review conducted as above, except for the effects of the matters described in para 4 of this 

report above, nothing has come to our attention that causes us to believe that the accompanying 

Statement of unaudited financial results, prepared in accordance with the recognition and measurement 

principles laid down in Ind AS 34, prescribed under Section 133 of the Act and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in accordance 

with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it contains 

any material misstatement. 

For PAREKH SHAH & LODHA 

Chartered Accountants 
istration No. : 107487W 

Place: Mumbai 

Date: 31.07.2024 

UDIN: 24623927BKEWZF3988 

CA Pranay Bhutra 

(Partner) 

M. No.: 623927


