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Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

To the Liquidator of Nitin Fire Protection Industries Limited 

Report on the Audit of the Standalone Ind AS Financial Statements 

Disclaimer of Opinion 

We were engaged to audit the accompanying Standalone Ind AS Financial Statements of 
Nitin Fire Protection Industries Limited ("the Company"), which comprise the Balance Sheet 

as at March 31, 2023, the Statement of Profit and Loss (including Other Comprehensive 
Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year 
then ended and notes to the Standalone Ind AS Financial Statements including a summary 
of significant accounting policies and other explanatory information (hereinafter referred to 
as "Standalone Ind AS Financial Statements"). 

We do not express an opinion on the accompanying Standalone Ind AS Financial Statements 

of the Company. Because of the significance of the matters described 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 sufficient appropriate audit evidence 
to provide a basis for an audit opinion on these Standalone Ind AS Financial Statements. 

Basis for Disclaimer of Opinion 

(a) The 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 the year has not been shared and hence all the 
figures in the Financial statement 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 company, as per the requirements of Ind AS 36 
- Impairment of assets. 

(b) As explained in Note no. 41 to the Standalone Ind AS Financial Statements, the 

Company has an investment in Worthington Nitin Cylinders Private Limited 
aggregating Rs. 4,195.04 lakhs as at March 31, 2023. During the previous year, the 
Company has made an estimated provision aggregating Rs. 3,772.17 lakhs 
(Including provision of Rs 181.30 lakhs made in earlier years) towards 
impairment in the value of investments as at that date. In the absence of the fair 
value of the investment by an independent valuer as required under Ind AS 28 



(c) 

(d) 

(e) 

Tnvestment in Associates and Joint Ventures', we are unable to comment on the 
extent of provision required towards impairment, if any, in this regard and the 
resultant impact on loss, other equity and investment. 

As explained in Note no. 42 to the Standalone Ind AS Financial Statements, in 
relation to exposure in trade receivables aggregating Rs. 29,035.65 lakhs which 
are outstanding for a long period of time, payments for which are not forthcoming 
and are subject to independent confirmation and intimation to Reserve Bank of 
India on account of delayed recoveries in respect of balance receivable in foreign 
currencies. The Company has, in this regard, made provision of Rs. 28,605.24 
lakhs as at March 31, 2023 by way of expected credit loss. In the absence of 
independent confirmations from the trade receivables and non-availability of 
other alternate audit evidence , we are unable to comment on the recoverability 
of the amount, adequacy or otherwise of provision made and consequential 
impact, if any in this regard and the resultant impact on loss, other equity and 
trade receivable. 

As explained in Note no. 43 to the Standalone Ind AS Financial Statements, the 
trade payables aggregating Rs. 6,241.65 lakhs, advance to trade payable 
aggregating Rs. 1.86 lakhs, advance from customers aggregating Rs 0.04 lakh and 
security deposit given aggregating Rs 1.03 lakhs are subject to independent 
confirmations. In the absence of independent confirmations and any other 
alternate audit evidences, we are unable to comment on the consequential impact, 
if any in this regard and the resultant impact on loss, other equity, trade payable 
and other current assets. 

As explained in Note no. 44 to the Standalone Ind AS Financial Statements, due 
to expiry and non-renewal of Loss Prevention Certification Board (LPCB) Licence 
by the Company during previous year, the traded goods consisting of firefighting 
equipment and other components, in the opinion of the management, would fetch 
its carrying value as at March 31, 2023. The Company has made an estimated 
provision towards non-moving inventories amounting Rs 5,004.23 Lakh 
(Including provision of Rs 486.90 Lakhs based on the independent valuation 
reports) as at March 31, 2020 and no further provision has been made during the 
financial year ended March 31, 2023. Further, we did not observe the counting of 
the physical inventories as at the year ended March 31, 2023. The Company has 
carried out physical verification of inventories on February 8, 2022 but physical 
verification report has not been provided to us. The records maintained by the 
Company are under updation and hence, for us to perform roll back procedure 
to ascertain the existence of inventories was not possible. Since inventories enter 
into the determination of the results of operations and cash flows, we are unable 
to determine whether any adjustments is required in respect of the loss for the 
year reported in the Statement of Profit and Loss and the net cash flows from 
operating activities reported in the Cash Flow Statement. We are unable to 
comment on the existence of inventory and adequacy of such provision made by 
the Company and its consequential impact, if any and the resultant impact on 
loss, other equity and inventories. 



(f) 

(8) 

As explained in Note no. 45 to the Standalone Ind AS Financial Statements, as per 
the audited financial statements ended March 31, 2020, during the earlier years, 
the company, had adjusted balances under Trade Payable and Trade Receivable 
aggregating Rs. 5,500.74 lakhs. These adjustments are subject to confirmation 
from respective counter parties and approval from Reserve Bank of India in case 
of the balances receivable/ payable in foreign currency. Pending such 
confirmations and approval, we are unable to comment on the consequential 
impact, if any and the resultant impact on loss, other equity and investment. 

As explained in Note no. 46 to the Standalone Ind AS Financial Statements, loans 
to subsidiaries aggregating Rs. 24,215.86 lakhs (including arising out of 
devolvement of stand by letter of undertaking issued in favor of subsidiaries in 
earlier period) and advance for purchase of materials to subsidiary company of 
Rs. 343.26 Lakhs, are outstanding for a long period of time. The Company has 
made provision for the entire amount of Rs. 24,559.12 lakhs, which includes 
provision amounting to Rs. 24,215.86 lakhs on loan to foreign subsidiaries, and 
for which we have not been provided sufficient appropriate audit evidence. The 
provision on loan to foreign subsidiary is subject to confirmation from counter 
party and intimation to Reserve Bank of India on account of delayed recoveries 
of balance receivable in foreign currency. 
In the absence of independent confirmations from the subsidiaries, including 
foreign subsidiaries and other body corporates, any other alternate audit 
evidences and non-recovery of any amount during the year and till date, we are 
unable to comment on the recoverability of the amount, adequacy or otherwise 
of the provision made and consequential impact, if any and the resultant impact 
on loss, other equity and investment. 

As explained in Note no. 47 to the Standalone Ind AS Financial Statements, the 
Company has made provision for interest accrued in respect of its borrowings 
from banks and financial institutions aggregating Rs. 43,743.18 lakhs. As 
informed the provision has been made based on claim admitted during the 
liquidation process. In the absence of independent confirmations in this regards, 
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. 

We have been informed by the Liquidator/ Resolution professional 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 National 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. 

As explained in Note no. 18 the Standalone Financial Statements, the current 
maturities of long-term borrowings aggregating to Rs. 805.56 lakhs (PY Rs 



(k) 

(m) 

(0) 

1,025.80 lakhs) and short-term borrowing aggregating to Rs 59,208.39 lakhs (PY 
Rs 58,897.16 lakhs) are subject to independent confirmations. In the absence of 
independent confirmations and any other alternate audit evidences, we are 
unable to comment on the consequential impact, if any in this regard and the 
resultant impact on loss, equity, current maturity of long term borrowing and 
short term borrowing. 

As explained in Note 51 to 54, balances appearing in the financial statements are 
subject to reconciliation with the returns and submissions made with statutory 
authorities. Hence, the effect thereof, on Profit/ Loss, Assets and Liabilities, if 
any, is not ascertainable. Non provision for Deferred Tax Assets/Liability. 
Further Revenue recognized in books of accounts has not been reconciled with 
form 26 AS, TDS has not been deducted on interest on borrowings from other than 
banking / financial institution paid during the year. In the absence of such non 
compliances, we are unable to comment on the consequential impact, if any and 
the resultant impact on profit & loss, other equity and liabilities. 

The financial statements which describes that the Balance of Debtors, Creditors, 
Loans & Advances, Investments, Advance to Suppliers, balance with government 

authorities & Others and Advance 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. 

According to the information given to us the Company is required to prepare 
Consolidated Financial Statement but Company has not prepared the same so we 
are unable to comment upon the same. 

As the Company has not documented internal control framework which includes 
standard operating process for various areas of operations, risk control matrices, 
etc. and also due to the inability of the management 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 have 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 even date annexed to this report. 

We have not been provided with any documented framework to ascertain 
completeness and timely compliance with the provisions of various applicable 
statutes. Therefore, we are not able to comment on the completeness of 
compliances under applicable statutes. Further, during the course of audit, we 
have observed few instances of non-compliances with provisions of SEBI Listing 



Obligations and Disclosure Requirements and The Companies Act, 2013. Major 
non-compliances observed are - 

I. The Company has not prepared and presented Consolidated Ind AS 
Financial Statements for the year ended March 31, 2022 and March 31, 2023 
as required under Section 129(3) of the Companies Act, 2013; 

Il. The Company has notappointed internal Auditors as required by Section 138 
of the Companies Act, 2013; 

III. As required by Section 203 of the Companies Act, 2013, the Company has not 
appointed full time Company Secretary; 

IV. As required by Section 148 of the Companies Act, 2013 read with Companies 
(Cost Records and Audit) Rules, 2014, the cost audit is not applicable to the 
Company; 

V. The Company has not prepared and presented quarterly unaudited financial 
results (standalone and Consolidated) basis as required under the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for all the quarter of the financial year. 

VI. The Company did not have a Chief Financial Officer (CFO) since financial 
year 2018-19 as required under section 203 of the Act. 

In the absence of ascertainment of impact arising on account of such non-compliance of 
laws and regulations on the Ind AS standalone 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. 49 to the Standalone Ind AS Financial Statements, 
regarding preparation of Standalone Ind AS Financial Statements on a going concern 
basis. The Company has incurred a net loss of Rs. 418.01 lakhs during the year ended 
March 31, 2023, the net worth of the Company as of date is fully eroded and it is negative 
Rs. 1,08,392.82 lakhs as of that date, and further, the Company's current liabilities 
exceeded its total assets by Rs. 1,08,256.41 lakhs as on March 31, 2023. Further, capacity 
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 Code 2016 
("IBC"), it is required that the Company be managed as a going concern during CIRP and 
liquidation. 

There exists material uncertainty on the Company's ability to continue as a going concern 
since the same is dependent upon the sale of the Company on going concern basis based 
on liquidation Order dated January 18, 2022 passed by National Company Law Tribunal. 
Accordingly, we are unable to comment on the appropriateness of the going concern 
assumption used in the preparation of Standalone Ind AS Financial Statements, as it is 
critically dependent upon liquidation as specified in the IBC. 



Responsibilities of Board of Directors / RP/ Liquidator and Those Charged with 
Governance for the Standalone 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 
("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/Liquidation, the powers of the Board of Directors have been suspended and the 
said power of adoption of the Standalone Ind AS Financial Statements of the Company 
for the year ended March 31, 2023 vests with the RP/ Liquidator in terms of the IBC. (Refer 
Note no. 1 to the Standalone Ind AS Financial Statements). Further vide order dated 
January 18, 2022 the RP is now appointed as Liquidator of the Company. 

The Company's Board of Directors/ Liquidator /RP is responsible for the matters stated 
in section 134(5) of the Companies Act, 2013 ("the Act") with respect to the preparation 
of these Standalone Ind AS Financial Statements that give a true and fair view of the 
financial position, financial performance (including other comprehensive income), 
changes in equity and cash flows of the Company in accordance with the accounting 
principles 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 Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Standalone 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 Standalone Ind AS Financial Statements, the Board of Directors/ RP/ 
Liquidator is responsible for assessing the Company's ability to continue as a going 
concern disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless Board of Directors / RP/ Liquidator either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors/ Liquidator/ RP are also responsible for overseeing the 
Company's financial reporting process. 

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

Our responsibility is to conduct an audit of the Company's Standalone Ind AS Financial 
Statements in accordance with Standards on Auditing issued by the Insk 
Chartered Accountants of India ("ICAI") and to issue an auditor's report: 



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 
Standalone 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 Standalone Ind AS Financial 
Statements and we have fulfilled our ethical requirements in accordance with the Code 
of Ethics issued by ICAI and the requirements under the Act. 

Report on Other Legal and Regulatory Requirements 

(1) As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by 
the Central Government of India in terms of section 143(11) of the Act, we give in 
"Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the Order, 
to the extent applicable. 

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

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

b. Due to the possible effects of the matters described in the Basis for Disclaimer of 
Opinion section above and clause (vi) of Annexure 1 to the Independent Auditor's 
Report, 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 examination of those 
books; 

¢. Due to the possible effects of the matters described in the Basis for Disclaimer of 
Opinion section, we are unable to state whether the Balance Sheet, the Statement 
of Profit and Loss (including Other Comprehensive Income), the Statement of 
Changes in Equity and the 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 aforesaid Standalone Ind AS 
Financial Statements comply with the Indian Accounting Standards referred to in 
section 133 of the Act read with relevant rules issued thereunder; 

e. After initiation of CIRP/ Liquidation process, Board of Directors the Company are 
suspended as on March 31, 2023, 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; 

f. With respect to the adequacy of the internal financial controls with refsénec td he 
financial statements of the Company and the operating Le a “of such ™ 
controls, we give our separate report in "Annexure 2";



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

(i) The Company has disclosed the impact of pending litigations on its financial 
position in its Standalone Ind AS Financial Statements - Refer Note no. 37 
Contingent Liabilities to the Standalone Ind AS Financial Statements; 

(if) Except for the possible effects of the matters described in the Basis of Disclaimer 
of Opinion section above, the Company has made provision, as required under 
the applicable law or accounting standards, for material foreseeable losses, on 
long-term contracts including derivative contracts. 

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

Unpaid 
Date of | Dividend Due date for 

Year Ended Declaration Rs in Lakhs Transfer to IEPF 

31-Mar-13 31-Aug-13 0.26 | 14-Sep-20 

31-Mar-15 21-Sep-15 1.22 | 23-Oct-22 

(iv) (a) The management has represented that, to the best of its knowledge and 
belief, no funds (which are material either individually or in the aggregate) 
have been advanced or loaned or invested (either from borrowed funds or 
share premium or any other sources or kind of funds) by the company to or in 
any other person(s) or entity(ies), including foreign entities (“Intermediaries”), 
with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the 
company (“Ultimate Beneficiaries”) or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries; 

(b) The management has represented that, to the best of its knowledge and belief, 
no funds (which are material either individually or in the aggregate) have been 
received by the company from any person(s) or entity(ies), including foreign 
entities (“Funding Parties”), with the understanding, whether recorded in 
writing or otherwise, that the company shall, whether, directly or indirectly, 
lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any y 
guarantee, security or the like on behalf of the Ultimate Beneitelp isp ard —.F 
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(c) Based on audit procedures that have been considered reasonable and 
appropriate in the circumstances, we are unable to comment that the 
representations under sub-clause (i) and (ii) of Rule 11 ( e) as provided under 
(a) and (b) above contain any material mis-statement. 

Vv) The company has not declared nor proposed or paid any dividend during the pany: prop p y 8g 
year and therefore compliance under section 123 of the Companies Act, 2013 is 
not applicable to the company. 

h. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining 
books of account using accounting software which has a feature of recording audit 
trail (edit log) facility is applicable to the Company w.e.f. April 1, 2023, and 
accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 
2014 is not applicable for the financial year ended March 31, 2023. 

For Parekh Shah & Lodha. 

Chartered Accountant 
ICAI Firm Registratiof/N 0: 107487W- 

mbpérship No.048350 

UDIN: 23048350BGWTIK2967 

Place: Mumbai 

Date: 27-09-2023



ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph 1 under 'Report 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 Standalone Ind AS financial statements for the year ended 
March 31, 2023] 

On the basis of such checks as we considered appropriate and according to the information 
and explanations given to us during the course of our audit, we report that: 

i) Inrespect of its Property, Plant and Equipment and Intangibles Assets: 

(a) A. The Company has not provided records showing full articulars, includin pany P & Pp & 
quantitative details and situation of Property, Plant and Equipment. 

B. The Company has not provided records showing full particulars, including 
quantitative details and situation of intangibles assets. 

(b) As informed to us the Company has a program of physical verification of 
Property, Plant and Equipment to cover all the items in a phased manner over a 
period of three years, however not documentary proof has been provided. 
Further, the Property, Plant and Equipment of the Company have not been 
physically verified by the Company, Resolution Professional / Liquidator during 
the year and as such, we cannot comment on material discrepancies existing, if 
any. 

(¢} According to the information and explanations given to us and on the basis of 
our examination of the records of the Company, the title deeds of all the 
immovable properties (other than properties where the Company is the lessee 
and the lease agreements are duly executed in favour of the lessee) disclosed in 
the financial statements are held in the name of the Company except as per 
disclosure made in Note 3 to the Financial Statements, as follows: 
Land/ Total Leasehold/ | Gross Block as on | Net Block as 
Building number of | Freehold March 31, 2023 on 

cases March 31, 2023 
Leasehold 1 Leasehold Rs 12.79 lakhs Rs 11.59 lakhs 
Land 

(d) According to the information and explanations given to us and on the basis of 
our examination of the records of the Company, the Company has not revalued/ 
provided valuation report of its Property, Plant and Equipment (including. ight 
of use assets) or intangible assets during the year nor they haye made any- 
provision as per Ind AS 36- Impairment of Assets. He / We 



iii) 

(e) According to the information and explanations given to us and on the basis of 
our examination of the records of the Company, there are no proceedings 
initiated or are pending against the Company for holding any benami property 
under the Prohibition of Benami Property Transactions Act, 1988 and rules made 
thereunder. 

a) The inventory has not been physically verified by the Company/ Resolution 
Professional/ Liquidator as at March 31, 2023 accordingly, we cannot comment on 
material discrepancies existing, if any. Also, the frequency of inventory verification is 
not reasonable. 

(b) As disclosed in note 61.12 to the financial statements and according to the 
information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has been sanctioned working capital limits in 
excess of five crore rupees, in aggregate, from banks on the basis of security of current 
assets. As the company is under CIRP/ Liquidation hence the company has not filed the 
quarterly returns or statements with such banks. 

(A) The Company has provided loans or advances in the nature of loans, or stood 
guarantee, or provided security to any subsidiary, joint venture or associate which 
are repayable on demand is not prejudicial to the interest of company except to the 
extend interest not being charged. 

(B) The Company has provided loans or advances in the nature of loans, or stood 
guarantee, or provided security to parties other than subsidiaries, joint ventures 
and associates. 

(b) The investment made, guarantee provided, security given and terms and condition 
of the grant of all loans and advances in the nature of loans and guarantee provided 
are not prejudicial to the interest of the company. 

(c) In respect of loans or advance in the nature of loans, the schedule of repayment of 
principal and payment of interest has not been stipulated thus we are unable to 
comment whether the repayments or receipts are regular. 

(d) In respect of loans granted, since the Company has granted loans which are payable 
on demand and during the year the Company has not demanded such loan and 
interest so we are unable to comment whether, there is no amounts overdue for 
more than 90 days as at the balance sheet date. 

e) As per information given to us we are unable to comment whether no loan or pP g 
advances in the nature of loan has fallen due during the year, which, has been 
renewed or extended or fresh loans granted to settle the overdue of existing loans 
given to the same parties. 

(f) As information given to us, we are unable to comment, that the company has not 
given any loans or advances in the nature of loans either able on demand or 
without specifying any terms or period of repayment top ters, related parties 
as defined in clause (76) of section 2 of Companies Act, 2013 i 



iv) 

vi) 

vii) 

As the statutory registers has not been provided for our verification, in respect of loans, 
investments, guarantees and securities, we unable to comment whether, the Company 
has complied with the provisions of Section 185 and 186 of the Companies Act, 2013 in 
respect of Loans, Investments made, Guarantees, and Securities provided by it. 

As per the information given to us the Company has not accepted any deposits from the 
public under the provisions of Section 73 to 74 of the Act and the rules framed there under 
and therefore reporting under clause 3(v) is of order is not applicable. 

We have broadly reviewed the books of account maintained by the company in respect 
of the products where the maintenance of cost records has been specified by the Central 
Government under sub-section (I) of section 148 of the Act and the rules framed there 
under and we are of the opinion that prima facie, the prescribed accounts and records 
has not maintained by the company. 

In respect of statutory dues: 
a) In our opinion, the company has generally been not in regular in depositing 

undisputed statutory dues, including Goods and Services tax, Provident Fund, 
Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of Excise, 
Value Added Tax, Cess and other material statutory dues applicable to it with 
the appropriate authorities. 

According to the information and explanations given to us, There were 
undisputed amounts payable in respect of Goods and Service tax, Provident 
Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of 
Custom, duty of Excise, Value Added Tax, Cess and other material statutory 
dues in arrears as at March 31, 2023 for the period of more than six months from 
the date they become payable are as follows. 

Name of the Nature of the | Amount Period to| Due Date of 
statute dues Rs. in lakhs | which the | Date Payment 

amount 

relates 

Maharashtra Maharashtra 0.09 | Since June | July Unpaid 
Labour Labour 2019 2019 
Welfare Fund Welfare Fund 

Income Tax Act, | Tax 18.77 | Since June 
1961 Deducted at 2019 

fh Source 



viii) 

ix) 

According to the information and explanations given to us and records of the 
Company examined by us, dues outstanding with respect to VAT, Sales Tax 

and Service Tax, Goods and Service tax & cess, on account of any dispute are as 
follows. 

Niifie ofthe: | Natuze:of Amount Period to which Forum where 

Rs. in the amount dispute is 
statute dues ’ 

lakhs relates pending 

_— Demand for late 

0.20 | A.Y.2012-13 payment of 
Tax > 

interest Uls 

Income Tax | Income 
Act, 1961 Tax 0.25 | AY. 2013-14 220(2) 

Income Commissioner of 

16342 | AY. 2016-17 Income Tax 
Tax 

(Appeal) 

- | Sales Tax 0.93 | FY. 2013-14 

be L Sales Tax 2281 | F.Y. 2014-15 Commissioner of 
Act 1956 Sales Tax 96.14 | EY. 2015-16 Sales Tax 

Sales Tax 114.72 | EY. 2016-17 

Asst. Comm of 

GST Dues State Tax, 
GST u/s. 73 33.90 | FY. 2017-18 Foil, 

Mumbai - 80. 

There were no transactions relating to previously unrecorded income that have been 
surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 (43 of 1961). 

a) The company has not defaulted in repayment of loans or other borrowings or in the 
payment of interest thereon except for the details given below :- 

Amount of default as 

at March 31, 2023 

ts Particulars (Including Interest | Period of default 
due) 
Rs. In Lakhs 

1 | Aditya Birla 611.34 | March 2018 - March 2023 

2 | IFCI Limited 1,223.41 | March 2018 - March 2023 

3 | Bank of Baroda 17,407.25 | June 2017- March 2023 
4 | IDBI Bank 42,845.41 | January 2018- March 2023 
5 | Axis Bank 31,379.16 | August 2017- March 2023 

6 | ICICI Bank 41.96 | October 2018- March 2023 



x) 

x1) 

xit) 

xiii) 

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

¢) The Company has not taken any term loan during the year and there are outstanding 
term loans at the beginning of the year and as company has not provided any 
information related to this hence we are unable to comment whether the term loan is 
applied for purpose which was obtained. 

d) On examination of the financial statements of the Company has not raised any short- 
term fund therefore Clause 3 (ix) (d) is not applicable. 

e) The Company does not raised any fund from entity or person on account of or to meet 
the obligation of its subsidiaries, joint ventures or associate Companies therefore the 
Clause 3 (ix) (e) is not applicable. 

f) The Company does not raised loans during the year on the pledge of securities held 
in its subsidiaries, associates or joint ventures or associate Companies; the Clause 3 (ix) 
(f) is not applicable. 

a) The Company did not raise any money by way of initial public offer, further public 
offer (including debt instruments) and term loans during the year. Accordingly, the 
provisions of Clause 3(x) (a) of the Order are not applicable to the Company. 

b) The company has not made any preferential allotment or private placement of shares 
or convertible debentures (fully, partially or optionally convertible) during the year. 
Accordingly, the provisions of Clause 3(x) (b) of the Order are not applicable to the 
Company. 

a) During the course of our examination of the books and records of the Company, 
carried out in accordance with the generally accepted auditing practices in India, and 
according to the information and explanations given to us, we have neither come across 
any instance of fraud by the Company or any fraud on the Company by its officers or 
employees, noticed or reported during the year, nor have we been informed of any such 
instance by the management, Resolution Professional/ Liquidator. 

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

¢) During the year no whistle-blower complaints have been raised and received by the 
company; 

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

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies 
Act. 2013 with respect to applicable transactions with the related parties and the details 
of related party transactions have been disclosed in the financial statements as required. 
by the applicable accounting standards. 



xiv) 

XV) 

Xvi) 

XVii) 

xviii) 

xix) 

The requirement of internal audit is applicable to the company but company has not 
appointed internal auditor during the period under review, hence we are unable to 
comment upon the provisions of clause 3(xiv)(a) to (b) of the order. 

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

a) The Company is not required to be registered under section 45-IA of the Reserve 
Bank of India Act, 1934. 

b) The company has not conducted any Non-Banking Financial or Housing Finance 
activities without a valid Certificate of Registration (CoR) from the Reserve Bank of 
India as per the Reserve Bank of India Act, 1934 

¢) The company is a nota Core Investment Company (CIC) as defined in the regulations 
made by the Reserve Bank of India, therefore the Clause 3 (xvi) (c) is not applicable. 

d) The company does not have any CIC as part of the Group and hence reporting under 
clause 3(xvi) of the order is not applicable. 

The Company has incurred cash losses during the financial year and the immediately 
preceding financial year. 

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

On the basis of the financial ratios, ageing and expected dates of realisation financial 
assets and payment of financial liabilities, other information accompanying the financial 
statements and our knowledge of the Board of Directors and Management plans and 
based on our examination of the evidence supporting the assumptions, it has come to 
our attention, which causes us to believe that material uncertainty exists as on the date 
of the audit report indicating that Company is not capable of meeting its liabilities 
existing at the date of balance sheet as and when they fall due within a period of one 
year from the balance sheet date. We, however, state that this is not an assurance as to 
future viability of the Company. We further state that our reporting is based on the facts 
up to the date of the audit report and we neither give any guarantee nor any assurance 
that all liabilities falling due within a period of one year from the balance sheet date, will 
get discharged by the Company as and when they fall due. 



According to the Section 135 (1) towards Corporate Social Responsibility is not 
applicable to the Company, therefore Clause 3 (xx) is not applicable. 

For Parekh Shah & Lodha 

Chartered Accountants 

ICAI Firm Registration No 

Ravindra 

Partner | 

Date: 27-09-2023



ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph 2 under 'Report 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 Standalone Ind AS financial statements 

for the year ended March 31, 2023] 

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

We were engaged to audit the internal financial controls with reference to financial 
statements of Nitin Fire Protection Industries Limited ("the Company") as of March 31, 
2023 in conjunction with our audit of the Standalone Ind AS financial statements of the 
Company for the year ended on that date. 

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

The Company's Management, Resolution Professional/ Liquidator is responsible for 
establishing and maintaining internal financial controls based on the internal control 
with reference to financial statements criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting (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 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 ICAL 

Because of the matter described in the Disclaimer of Opinion paragraph below, further 
no standard operating procedure (SOP) provided for our review, hence we were not 
able to obtain sufficient appropriate audit evidence to provide a basis for an audit 
opinion on internal financial controls with reference to financial 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 reliability of financial 
reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. A company's internal 
financial control with reference to financial statements includes those policies-agid 



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

Disclaimer of Opinion 

The system of internal financial controls with reference to financial statements with 
regard to the Company were not made available to us to enable us to determine if the 
Company has established adequate internal financial controls with reference to 
financial statements and whether such internal financial controls were operating 
effectively as at March 31, 2023. 

We have considered the disclaimer reported above in determining the nature, timing, 
and extent of audit tests applied in our audit of the Standalone Ind AS Financial 
Statements of the Company, and the disclaimer has affected our opinion on the 
Standalone Ind AS Financial Statements of the Company and we have issued a 
disclaimer of opinion on the Standalone Ind AS Financial Statements. 

For Parekh Shah & Lodha 

Chartered Accountants 

ICAI Firm Registration No. 107487 

Ravindra Chatufvedi 
Partner RA



Nitin Fire Protection Industries Limited (Under Liquidation) 
BALANCE SHEET AS AT MARCH 31, 2023 

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

PARTICULARS 

ASSETS 

Non Current Assets 

EQUITY AND LIABILITIES 

Equity 

Significant Accounting Policies 

Notes forming part of the financial statements 
1-2 

3-60 

Property, Plant and Equipment 3 1,102.62 1,594.20 
Intangible assets 3 = 
Financial Assets 

(i) Investment in subsidiaries and associate 4 447 87 447.87 
(ii) Other Financial Assets 5 
Other non current assets 6 1.02 0.96 

Total non current assets 1,551.51 2,043.02 

Current Assets 

Inventories 74 103.07 27.7 
Financial Assets 

(i) Trade receivables 8 430.41 181.52 
(ii) Cash and Cash Equivalents 9 351.46 8.26 
(iii) Bank Balances other than (ii) above 10 96.47 92.70 
(iv) Loans 11 0.97 2.56 
(v) Other Financial Assets 12 1.43 1.16 
Other Current Assets 13 26.44 37.72 
Total current assets 1,010.25 351.63 

Equity Share Capital 14 5,845.39 5,845.39 
Other Equity 15 (114,162.67) (113,820.20) 
Total Equity (108,317.28) (107,974.81) 

Non Current Liabilities 

Financial Liabilities 

(i} Long Term Borrowings 16 * - 
Long term Provisions 17 138.01 143.35 
Total non current liabilities 138.01 143.35 

Current Liabilities 

Financial Liabilities 

(i) Short Term Borrowings 18 60,013.95 59,922.96 
(ii) Trade Payables 19 

- Total outstanding dues to Micro and Small Enterprises 353.31 189.58 
- Total outstanding dues to others 5,888.34 5,683.27 

(iii) Other Financial Liabilities 20 44,009.67 44,326.28 
Provisions 21 4.32 6.73 
Other Current Liabilities 22 456.36 80.11 
Income tax liabilities 23 15.08 17.19 
Total current liabilities 110,741.03 110,226.12 
Total liabilities 110,879.04 110,369.47 

As per our attached report of even date 

For Parekh Shah & Lodha == 
For and on behalf of Board of Directors of 

Nitin Fire Protection Industries Limited (Under Liquidation) 

\agam 
U. Balakrishna Bhat 

Liquidator 

IBBI/IPA-001/1P-P00658/2017-18-11107 

Place: Mumbai 

Date: 2.7 = 04 - 202.3 bate: 27-09 - 202.3



Nitin Fire Protection Industries Limited (Under Liquidation) 

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2023 
(Amounts are in Indian Rupees in Lakhs unless otherwise stated) 

z For tl ear ende: For the year end 
Particulars or hai ag 2023 ) hit ize ; 

Income 

Revenue from operations 24 470.01 439.34 
Other income 95 2,238.80 822.86 

Total income 2,708.82 1,262.20 

Expenditure 

Cost of materials and components consumed 26 260.88 306.17 
Purchase of stock-in-trade 27 

Changes in inventory of stock-in-trade 28 

Employee benefits expense 29 196.21 201.57 
Finance costs 30 50.47 11,702.61 
Depreciation and amortisation expense 31 67.51 74.19 
Other expenses 32 2,475.57 1,039.03 

Total expenses 3,050.64 13,323.57 
Profit before exceptional items and taxes (341.82) (12,061.37) 

Exceptional Items 

Prior period Expenses 6.21 2.48 

Profit before tax (348.03) (12,063.85) 

Income Tax expense 

Current Tax 

Adjustment of tax relating to earlier periods (net) 39 0.46 
Deferred tax 

Total tax expenses 0.46 - 
Loss after tax (348.49) (12,063.85) 

Other comprehensive income : 

Items that will not be reclassified to profit or loss 

- Remeasurements gains / (loss) on defined benefit plans 6.02 

- Income tax relating to the above items 

Other comprehensive income for the year, net of tax 6.02 - 

Total comprehensive Income for the year, net of tax (342.47) (12,063.85) 

Earnings per equity share 

Basic and Diluted [Nominal value of the shares 2 2 (¥ 2) 33 (0.12) (4.13) 

Significant accounting policies 1-2 

The accompanying notes are an integral part of these financial statements (1-60) 

As per our attached report of even date 

For Parekh Shah & Lod 

Chartered Accountantg 

ICAI Firm Registratioj 

For and on behalf of Board of Directors of 

Nitin Fire Protection Industries Limited (Under Liquidation) 

[Eines arenas bE ER aa] 

(2 

Liquidator 4 

U. Balakrishna Bhat 

Liquidator 

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

UDINY 0 

Place: Mumbai 

Date: 27 - 09 - 2023 
Place: Mumbai 

pate: 2.7] -09 -2023



Nitin Fire Protection Industries Limited (Under Liquidation) 

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2022 

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

Sr. Particulars For the year ended For the year ended 
no March 31, 2023 March 31, 2022 

A |Cash flow from operating activities 

Net (loss) before taxation (348.49) (12,063.85) 

Adjustments for: 

Depreciation and amortisation 67.51 74.19 
Unrealised foreign exchange difference-net (gain)/loss (2,143.88) (779.69) 
Interest income (gross) (5.30) (4.16) 
Finance cost 50.47 11,702.61 

Bad debts/balances written off and liquidated damages 2,278.24 815.95 

Remeasurements of the defined benefit plans 6.02 

Liability no longer required written back (9.70) (29.31) 

Operating profit before working capital changes (105.13) (284.27) 

Adjustments for: 

Decrease in value of inventories (75.36) 39.29 
Increase in other current assets 11.28 13.02 
Decrease in other non-current assets (0.07) -0.23 

Increase in other current financial Assets (2.45) - 

Increase in other current financial liabilities (316.61) 11,701.14 

Increase/ (Decrease) in other current liabilities 376.26 41.64 
(Increase) in value of trade receivables (373.55) 592.93 
Increase/ (decrease) in value of trade payables 368.79 146.23 

Increase in provisions (7.75) (27.60) 
(Decrease) in working capital -19.46 12,506.42 

Cash generated from/(used in) operations -124.58 1222215 

Taxes paid (net of refunds, if any) (2.11) (12.14) 
Net cash generated from/(used in) operating activities -126.69 12,210.01 

B [Cash flow from investing activities 

Purchase of fixed assets" 

(*includes movement in capital work in progress) 

(Purchase)/sale of investments 

Interest received 5.30 4.38 

Maturity/ (Placement) of Fixed Deposits with Banks E (3.95) 
Proceeds on sale of fixed assets 424.06 - 

Net cash generated from investing activities 429.37 0.43 

C Cash flow from financing activities 

Proceeds from short term borrowings 90.99 20.63 
Repayment of long term borrowings - - 
(Repayment) of short term borrowings - 

Loans given to/ (refunded from) Subsidiary Companies - (588.43) 

Loans given to/ (refunded from) Others = 6.71 
Finance charges (50.47) (11,702.61) 

Dividends distributed (including corporate dividend tax) # : 
Net cash generated from financing activities 40.52 (12,263.70) 

Net (decrease) in cash and cash equivalents 343.20 

Cash and cash equivalents (opening) 

Cash and cash equivalents (closing) 

Net increase/(decrease) as disclosed above 

8.26 

351.46 

343.20 



Nitin Fire Protection Industries Limited (Under Liquidation) 

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31 . 2022 

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

Notes: 

1 Brackets indicate a cash outflow or deduction. 

2 Components of cash and cash equivalents (closing): 

Particulars ARAL de 
March 31, 2023 March 31, 2022 

Cash on hand 0.05 0.01 

Bank balances: 

With banks on: 

- Current accounts 351.41 8.25 
Deposits with maturity of more than 3 months but less than 12 months *** 

Total 351.46 8.26 

3 The cash flow statement has been prepared under the indirect method as set out in the Ind AS 7 "Statement of Cash Flows". 
The accompanying notes are an integral part of these financial statements (1-60) 

4 The net profit / loss arising due to conversion of current assets / current liabilities, receivable / payable in foreign currency is furnished 
under the head "Unrealized forex exchange (gain) / loss" 

. Foreign 
Particulars era exchange 

changes 
31-Mar-23 

Non current borrowings, Refer note 13(a) 1,025.80 - 
Current borrowings, Refer note 13(b) 59,922.96 90.99 

As per our attached report of even date 

For Parekh Shah & Lodha 

Chartered Accountants _...... 

ICAI Firm Registrati 0107 
XP 
av” 

UDIN: 23048 350 REBT K 2967 
Place: Mumbai 

Date: 27 - 64-2023 

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 

Place: Mumbai 

Date: 27-09 -2023 
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Nitin Fire Protection Industries Limited (Under Liquidation) 

Notes to the financial statements for the period ended March 31, 2023 
EY ERY A LANE 

1 Corporate Information: 

Nitin Fire Protection Industries Limited (Under Liquidation) (NFPIL or the ‘Company’) was incorporated in Mumbai, India on September 4, 1995 as a 
public limited company under the ‘Companies Act, 1956°. The Company's business activity is that of manufacturing fire fighting equipment (gas 
based and water based fire extinguishers) under the brand name ‘NITIE’ (also certified by the Bureau of Indian Standard (BIS), providing turnkey 
solutions including procurement, designing, system integration, commissioning and installation of fire fighting systems including annual maintenance 
contracts for fire protection systems. The Company undertakes above activities from Maharashtra . As part of its business activities, the Company has 
formed/ acquired domestic subsidiaries. NFPIL is an 150 9001:2000 certified Company. 
The Company made an initial public offer (‘IPO’) in India in May 2007 and its shares are listed on the BSE Limited and the National Stock Exchange of 
India Limited. 

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 Mr. Uliyar Balakrishna Bhat as 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 
("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 Standalone Ind AS Financial 
Statements of the Company vests with the RP/Liquidator in terms of the IBC. Further vide order dated January 18, 2022 the RP Mr Uliyar Balakrishna Bhat is now appointed as Liquidator of the Company. 

2 Significant accounting policies: 

a Basis of accounting and preparation of Financial Statements: 
Compliance with Indian Accounting Standards (Ind AS): 

a) The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as prescribed by Ministry of Corporate Affairs under Companies (Indian Accounting Standards) Rules, 2015, provisions of the Companies Act, 2013, to the extent notified and pronouncements of the Institute of Chartered Accountants of India. 

Disclosures under Ind AS are made only in respect of material items and in respect of the items that will be useful to the users of financial 
statements in making economic decisions. 

Pursuant to the commencement of Liquidation as per the provisions of Section 33 of the IBC 2016, The Management of the affairs of the company is 
vested with the Liquidator and the powers of BOD stand suspended and be exercised by the Liquidator. The Liquidator expects to sale the company 
as going concerns and currently invites proposals from various investors. 
The financial statements have been prepared on going concern basis. 

Functional and Presentation Currency: 

These financial statements are presented in Indian rupees, which is the functional currency of the Company. All financial information presented in 
Indian rupees has been rounded to the nearest thousand, except otherwise indicated. 

Basis of measurement: 

These Financial statements are prepared under the historical cost convention unless otherwise indicated, 

Use of Estimates and Judgments: 

The preparation of the financial statements in conformity with Ind AS requires the Management to make estimates and assumptions considered in the 
reported amounts of assets and liabilities (including contingent liabilities) and the reported income and expenses during the year. Management 
believes that the estimates used in preparation of the financial statements are prudent and reasonable. Future results could differ due to these 
estimates and the differences between the actual results and the estimates are recognised in the periods in which the results are known/ 
materialise. Estimates and underlying assumptions are reviewed on an ongoing basis. 

Information about critical judgments in applying accounting policies, as well as estimates and assumptions that have the most significant effect to 
the carrying amounts of assets and liabilities within the next financial year, are included in the accounting policies. 
- Measurement of defined benefit obligations (Refer note 29.1) 
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note 37) 
- Estimation of tax expenses and liability (Refer note 39) 

- Useful lives of property, plant, equipment and intangibles (Refer note 3) 
- Impairment of financial assets such as trade receivables (Refer note 8) 
- Revenue recognition 

b Revenue Recognition: 

Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are inclusive of excise duty and net of returns, trade allowances, rebates, value added taxes, Goods and Service Tax. 

i) Sale of goods: Revenue from sale of goods is recognized when all the significant risks and rewards of ownership of the goods have been passed to the buyer, usually on delivery of the goods. Revenue is measured net of returns, trade discounts and volume rebates. The timing of the transfer of risks and rewards varies depending on the individual terms of the sales contract. 

il) Rendering of services : In contracts involving rendering of services, revenue is recognised in profit or loss in the proportion of the stage of completion of the transaction at the reporting date and are measured net of sales tax, works contract tax, service tax and Goods and Service Tax. 
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iif) Contract revenue 

Contract revenue is recognised only to the extent of cost incurred till such time the outcome of the job cannot be ascertained reliably. When the outcome of the contract is ascertained reliably contract revenue is recognised at cost of work performed on the contract plus proportionate margin, 
using the percentage of completion method. Percentage of completion is the proportion of work performed to date to the total estimated contract 
costs. The estimates of cost and progress of contracts are measured at each reporting date by the Management. The effect of such changes to 
estimates is recognized in the period in which such changes are determined. The estimated cost of each contract is determined based on the 
estimate of the cost to be incurred till the final completion of the contract and includes cost of materials, services, and other related overheads. Any projected losses on contracts under execution are recognised in full when identified. 

iv) Interest income 

Interest income from debt instruments is recognised using the EIR method or proportionate basis. The effective interest rate is the rate that exactly 
discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying amount of a financial asset. While 
calculating the effective interest rate, the Company estimated the expected cash flows by considering all the contractual terms of the financial 
instrument (for example prepayment, extension, call and similar options( but doses nat consider the expected credit losses. 

c Property, Plant and Equipment, Depreciation and Impairment: 

i) Property, Plant and Equipment: 

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-refundable purchase taxes, after deducting trade discounts and 
rebates, any directly attributable cost of bringing the asset to its working condition for its intended use and estimated attributable costs of dismantling and removing the asset and restoring the site on which it is located, 
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future 
economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any 
component accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are charged to the Statement of 
Profit and Loss during the reporting period in which they are incurred. 

Gains or losses arising from derecognition of plant, property and equipment are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when the asset is derecognized. 
An asset’s carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated 
recoverable amount. Any gain or loss on disposal of an item of property, plant and equipment is recognised in Statement of Profit and Loss. 
Depreciation on additions / disposals is provided on a pro-rata basis i.e. from / up to the date on which asset is ready for use / disposed of 
The Company has elected to use the exemption available under Ind AS 101 to continue the carrying value 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 per the previous GAAP and used that as its deemed cost 
as at the date of transition (April 01, 2016). 

The carrying values of Property, Plant and Equipment units at each Balance Sheet date are reviewed for impairment if any indication of impairment 
exists. 

ii) Depreciation: 

Depreciation on Property, Plant and Equipment has been provided on written down value basis and manner prescribed in Schedule Il to the Act, 
Leasehold Land on a straight line basis over the period of lease.i.e.99 years. 

Impact of Fixed Assets Valuation report 

iii) Intangible Assets: 

Intangible Assets are stated at acquisition cost, net of accumulated amortization and accumulated impairment losses, if any. Intangible assets are 
amortised on a Straight Line Basis over their estimated useful lives. 

The Company has elected to continue with the carrying value of all its intangible assets as recognised in the standalone financial statements as at 
the date of transition to Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the transition date pursuant to the 
exemption under Ind AS 101. 

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 Equipment on the completion of project. 

d Impairment of Assets: 

i) Financial assets: 

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (“ECL”) model for measurement and 
recognition of impairment loss on the financial assets measured at amortised cost and debt instruments measured at FYOCI. Loss allowances on trade 
receivables are measured following the ‘simplified approach’ at an amount equal to the lifetime 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 significant deterioration in the credit risk since initial recognition 
of the asset or asset is determined to have a low credit risk at the reporting date. The 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 recognized is recognized as an impairment gain or loss in Statement of Profit 
and Loss. 

ii) Non-financial assets: 

The carrying values of assets / cash generating units at each Balance Sheet date are reviewed for impairment if any indication of impairment exists. 

An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is 
the higher of an asset's fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest 
levels for which there are separately identifiable cash inflows which are largely independent of the cash inflows from other assets or groups of assets 
(cash generating units). The impairment loss is recognised as an expense in the Statement of Profit and Loss. 
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e Investment in subsidiaries and associates: 

Investments that are readily realisable and intended to be held for not more than a year from the date on 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 carried at cost. However, provision for diminution in value is 
made to recognise a decline, other than temporary, in the value of the long term investments. 

The Company has elected to continue with the carrying value of all its equity investments in its subsidiaries and associates as recognized in the 
financial statements as at the date of transition to Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the transition 
date pursuant to the exemption under Ind AS 101. 

f Inventories: 

i) 

ii) 

Raw Materials and components are valued at lower of cost arrived on First In First Out method (FIFO) and Net Realisable Value. Cost of raw materials 
comprises cost of purchases. 

Finished Goods are valued at lower of cost and net realisable value. Cost includes direct material, direct labour, excise duty and attributable 
overheads. 

Impact of Inventory Valuation Report 

iii) Traded goods are valued at lower of cost and net realisable 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 FIFO basis. 

Costs of purchased inventory are determined after deducting rebates and discounts. Net realizable value is the estimated selling price in the ordinary 
course of business, less estimated costs of completion and estimated costs necessary to make the sale. 

g Employee Benefits: 

i) 

ii) 

iii) 

Short-term obligations 

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the 
period in which the employees render the related service are recognised in respect of employees services 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 are presented as current employee benefit 
obligations in the Balance Sheet. 

Other long-term employee benefit obligations 

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 future payments to be made in respect of 
services provided by employees up to the end of the reporting period using the projected unit credit method. 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 recognised in the Statement of Profit and Loss. 
The obligations are presented as current liabilities in the Batance Sheet if the Company does not have an unconditional right to defer settlement for 
at least twelve months after the reporting period, regardless of when the actual settlement is expected to occur. 

Post-employment obligations 

The Company operates the following post-employment schemes: 

(a) defined benefit plans such as gratuity; and 

(b) defined contribution plans such as provident fund and Employee State Insurance Fund {ESIC). 

Defined Benefit Plans - Gratuity obligations 
The liability or asset recognised in the Balance Sheet in respect of defined benefit gratuity plans is the present value of the defined benefit 
obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated annually by actuaries 
using the projected unit credit method. 

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to market yields at 
the end of the reporting period on government bonds that have terms approximating to the terms of the related obligation. 

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan 
assets. This cost is included in employee Benefit expense in the Statement of Profit and Loss, 

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the year in which they 
occur, directly in other comprehensive income they are included in retained earnings in the Statement of changes in equity and in the Balance Sheet, 

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in the 
Statement of Profit and Loss as past service cost. 

- Defined contribution plan 

The Company pays provident fund and ESIC contributions to publicly administered provident funds / ESIC as per local regulations. The Company has 
no further payment obligations once The contributions have been paid. The contributions are accounted for as Defined contribution Plans and The 
contributions are recognised as employee Benefit expense when they are due. Prepaid contributions are recognised as an asset to the extent that a 
cash refund or a reduction in the future payments is available. 

h Leases (where the Company is a lessee): 

At the inception of an arrangement, the Company determines whether the arrangement is or contains a lease. At the inception or on reassessment of 
an arrangement that contains a lease, the Company separates payments and other consideration required by the arrangement into those for the 
lease and those for the other elements on the basis of their relative fair values. 

Leases of property, plant and equipment where the Company, as lessee, in which a significant portion of the risks and rewards of ownership are not 
transferred to the Company as lessee are classified as operating leases. Payments made under operating leases (net of any incentives received from 
the lessor) are charged to the Statement of Profit and Loss as per the terms of the lease or on a straight-line basis over the period of the lease unless 
the payments are structured to increase in line with expected general inflation te compensate for the lessor's expected inflationary cost. 
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i Borrowings: 

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 in the Statement of Profit and Loss over the period of the borrowings using the effective interest method. Fees paid on the establishment of 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 down. In this case, the fee is deferred until the draw down occurs. 

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 assets transferred or liabilities assumed, is recognised in the Statement 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. 

i Borrowing Costs: 

Borrowing costs consist of interest and transactions costs incurred in connection with the borrowing of funds. Borrowing costs may include exchange 
differences to the extent regarded as an adjustment to the borrowing costs. 
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 as a part of the cost of such assets. All other borrowing costs are charged to the Statement of Profit and Loss. 

k Foreign Currency Transactions / Translations: 
Transactions and balances 

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates 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 Profit and Loss as either profit or loss. A monetary item for which settlement is neither planned nor likely to occur in the foreseeable future is considered as a part of the entity’s net investment in that foreign operation, 

Foreign exchange gains and losses are presented in the Statement of Profit and Loss on a net basis within other income and expenses accordingly. 

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value was determined. Translation differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss in the Statement of Profit and Loss, For example, translation differences on nonmonetary assets and liabilities such as equity 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 (“FVOCI”) are recognised in other 
comprehensive income (“OCI”). 

| Taxes on Income: 

Income tax expense comprises current tax and deferred tax. It is recognised in Statement of Profit and Loss except to the extent that it relates items 
recognised directly in equity or in OCI. 

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 assets and liabilities attributable to temporary differences and to unused tax losses, 
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 or receivable in respect of previous year, Management periodically evaluates position taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amount expected to be paid to the tax authorities 
Deferred income tax is provided in full, using the Balance Sheet method, on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the financial statements. However, deferred tax liabilities are not recognised 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 Company when the related deferred income tax asset is realised or the deferred income tax liability is settled. 

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

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset 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 liability simultaneously. 

m Earnings Per Share 

(i) Basic earnings per share 

Basic earnings per share is calculated by dividing: 
- the profit attributable to owners of the Company; 
- by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity shares issued during the year. 

(ii) Diluted earnings per share 
Diluted earnings per share is calculated by dividing: 
- the net profit or loss after tax for the year attributable ta owners of the Company , and 
- the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares 

n Provisions: 

Provisions are recognized when there is a present obligation (legal or constructive) as a 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 obligation. Provisions are not discounted to its present value and are determined based on best estimate required to settle tl ligatibfy &t we 
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o Contingent Liabilities: 

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the control of the company or a present obligation that is not recognized because it is not probable that 
an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably. The company does not recognize a contingent liability but discloses its existence in the financial statements. 

p Cash and cash equivalents: 

Cash and cash equivalents in the Balance Sheet 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 less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. 

For the purpose of presentation in the Statement of Cash Flows, cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value and overdrawn bank balances. 
Cash Flows 

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

q Dividend: 

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 the reporting period but not distributed at the end of the reporting period, 

r Financial instruments: 

a. Financial Liabilities 

Initial recognition and measurement: 

Financial liabilities are initially recognised when the Company becomes a party to the contractual provisions of the instrument. Financial liability is initially measured at fair value plus, for an item not at fair value through profit and loss, transaction costs that are directly attributable to its acquisition or issue. 

Subsequent measurement: 

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

Derecognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 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. 

b. Financial Assets 

Initial recognition and measurement 

Trade Receivables are initially recognised when they are originated. All other financial assets are initially recognised when the Company becomes a 

party to the contractual provisions of the instrument. All financial assets other than those measured subsequently at fair value through profit and 

loss, are recognised initially at fair value plus transaction costs that are attributable to the acquisition of the financial asset. 
Classification and subsequent measurement 

Subsequent measurement is determined with reference to the classification of the respective financial assets. Based on the business model for 
managing the financial assets and the contractual cash flow characteristics of the financial asset, the Company classifies financial assets as 
subsequently measured at amortised cost, fair value through OCI or fair value through profit and loss. 
Financial assets amortised at cost 

A financial asset is subsequently measured at amortised cost if it is held with in a business model whose objective is to hold the asset in order to 
collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely consisting 
payments of principal and interest on the principal amount outstanding. 

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 assets and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments principal and interest on the principal amount outstanding. 
Financial assets at fair value through profit or loss: 
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss. 

iii 

Equity investments 

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



Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statements for the period ended March 31, 2023 

Derecognition 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised when the rights to receive cash flows from the asset have expired, or the Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either: - the Company has transferred substantially all the risks and rewards of the asset, or 
- the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. On de-recognition, any gains or losses on all debt instruments (other than debt instruments measured at FVYOCI) and equity instruments (measured at FVTPL) are recognised in the Statement of Profit and Loss. Gains and losses in respect of debt instruments measured at FVOCI and that are accumulated in OC| are reclassified to profit or loss on de-recognition. Gains or losses on equity instruments measured at FYOCI that are recognised and accumulated in OCI are not reclassified to profit or loss on de-recognition. 

s Current-non-current classification: 

a) 

b) 

c) 
d) 

a) 
b) 
c) 
d) 

All assets and liabilities are classified into current and non-current. 
Assets 

An asset is classified as current when it satisfies any of the following criteria: 
it is expected to be realised in, or is intended for sale or consumption in, the company’s normal operating cycle; 
it is held primarily for the purpose of trade; 

it is expected to be realised on demand or within 12 months after the reporting date; or 
it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date, 

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

Liabilities 

A liability is classified as current when it satisfies any of the following criteria: 
it is expected to be settled in the company's normal operating cycle; 
it is held primarily for the purpose of trade; 

it is due to be settled in demand or within 12 months after the reporting date; or 
there is no unconditional right to defer settlement of the liability for at least 12 months after the reporting date. 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 classification. 
Current liabilities include current portion of non-current financial liabilities. 
All other liabilities are classified as non-current. Deferred tax assets and liabilities are classified as non-current assets and liabilities, 

t Operating cycle: 

Based on the nature of products / activities of the Company and the normal time between acquisition of assets and their realisation in cash or cash equivalents, the Company has determined its operating cycle as 12 months for the purpose of classification of its assets and liabilities as current and non-current. 

u Recent Accounting Pronouncements: 

On 28th March, 2018, the Ministry of Corporate Affairs (MCA) issued the Companies (Indian Accounting Standards) (Amendments) Rules, 2018, notifying amendments to Ind AS 21, ‘The Effects of Changes in Foreign Exchange Rates’ and the new standard Ind AS 115, ‘Revenue from Contract with Customers’. These amendments are applicable to the Company from 1st April, 2018. 

Amendment to Ind AS 21: 
On 28th March, 2018, MCA has notified the Companies (Indian Accounting Standards) Amendment Rules, 2018 
containing ‘Appendix B to Ind AS 21: Foreign currency transactions and advance consideration” which clarifies the date of the transaction for the purpose of determining the exchange rate to use on initial recognition of the related asset, expense or income, when an entity has received or paid advance consideration in a foreign currency. This amendment will come into force from 1st April, 2018. 

Standard issued but not yet effective (Ind AS 115): 

On 28th March, 2018, the MCA notified the Ind AS 115, Revenue from Contracts with Customers. The core principle of the new standard is that an entity should recognize revenue to depict the transfer of promised goods or services to customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. Further the new standard requires enhanced disclosures about the nature, amount, timing and uncertainty of revenue and cash flows arising from the entity’s contracts with customers. 
The effective date for adoption of Ind AS 115 is financial periods beginning on or after 1st April, 2018. 
The Company is in process of evaluating the impact due to above changes in accounting principles. 



Ni
ti
n 

Fi
re

 
Pr

ot
ec

ti
on

 
In

du
st

ri
es

 
Li
mi
te
d 

(U
nd

er
 
Li
qu
id
at
io
n)
 

No
te
s 

to
 
th

e 
fi
na
nc
ia
l 

st
at
em
en
t 

fo
r 

th
e 

ye
ar

 
en
de
d 

Ma
rc
h 

31
, 

20
23
 

(A
mo

un
ts

 
ar
e 

in 
In
di
an
 
Ru

pe
es

 
in 

La
kh

s 
un
le
ss
 
ot

he
rw

is
e 

st
at

ed
) 

3 
PR
OP
ER
TY
, 

PL
AN
T 

AN
D 

E
Q
U
I
P
M
E
N
T
S
 

(
i
n
 

la
kh
s)
 

Gr
os
s 

ca
rr

yi
ng

 
am
ou
nt
 

A
c
c
u
m
u
l
a
t
e
d
 
de
pr
ec
ia
ti
on
 

/ 
am
o 

rt
is
at
io
n 

Ne
t 

bl
oc

k 
Ca

rr
yi

ng
 
am
ou
nt
 

as
 

at
 

Ap
ri

l 
01
, 

20
22

 

Ad
di

ti
on

s 
du
ri
ng
 

Di
sp
os
al
 

/ 

th
e 

ye
ar
 

ad
ju

st
me

nt
s 

du
ri

ng
 

th
e 

ye
ar
 

As
 

at
 

Ma
rc

h 
31
, 

20
23

 

Up
 

to
 

Ap
ri
l 

01
, 

20
22

 

Ch
ar
ge
 

fo
r 

th
e 

Di
sp

os
al

 
/ 

ye
ar
 

a
d
j
u
s
t
m
e
n
t
s
 

du
ri
ng
 

th
e 

ye
ar
 

Im
pa
ir
me
nt
 

lo
ss
 

Up
 

to
 

M
a
r
c
h
 

31
, 

2
0
2
3
 

As
 
As
 

Ma
rc

h 
31
, 

20
22
 

As
 

at
 

Ma
rc

h 
31
, 

20
23
 

La
nd

 
- 
Fr

ee
ho

ld
 

(R
ef
er
 
no

te
 

1) 

La
nd

 
- 
Le

as
eh

ol
d 

Bu
il

di
ng

s 
(R

ef
er

 
no
te
 

1) 

Pl
an

t 
an

d 
eq

ui
pm

en
ts

 

Fu
rn
it
ur
e 

an
d 

fi
xt
ur
es
 

Of
fi
ce
 
eq
ui
pm
en
ts
 

Ve
hi
cl
es
 

(R
ef
er
 
no
te
 

1) 
C
o
m
p
u
t
e
r
 
s
y
s
t
e
m
s
 

Cy
li
nd
er
s 

40
2.

23
 

25
.1

8 

1,
77

6.
45

 

1,
17

1.
54

 

31
.3
7 

26
.0
7 

14
2.

42
 

5.
36

 

20
4.

39
 

40
2.

23
 

25
.1
8 

1,
13

4.
19

 

1,
17

1.
54

 

31
.3
7 

26
.0
7 

14
2.

42
 

5.
36

 

20
4.

39
 

2.
4%
 

62
9.
55
 

1,
16
5.
75
 

3t
.a
7 

26
.0
7 

12
6.

15
 

5.
36
 

20
4.

39
 

21
8 

2.
53

 

47
2.
25
 

1,
16

6.
80

 

38
.3

7 

26
.0
7 

13
1.
37
 

5.
36
 

20
4.
39
 

40
2.
23
 

23
.0
1 

1,
14
6.
89
 

5.
79
 

16
.2
8 

11
.0
5 

To
ta

l 
A 

3,
78
5.
00
 

3,
14
2.
75
 

2,
19
0.
81
 

67
.5
1 

21
8.
19
 

- 
2,

04
0.

13
 

1,
59
4.
20
 

1,
10

2.
62

 

C
o
m
p
u
t
e
r
 
s
o
f
t
w
a
r
e
”
 

5.
45
 

5:
15
 

5.
15

 
5.

15
 

To
ta
l 

C 
5.

15
 

5.
15

 
5.
15
 

= 
5.

15
 

1,
59
4.
20
 

To
ta
l 

(A
+B
) 

3,
79
0.
15
 

- 
64
2.
25
 

3,
14
7.
90
 

2,
19
5.
95
 

67
.5

1 
21
8.
19
 

E 
2,
04
5.
28
 

1,
10
2.
62
 

P
R
O
P
E
R
T
Y
,
 

PL
AN
T 

AN
D 

E
Q
U
I
P
M
E
N
T
S
 

Gr
os
s 

ca
rr

yi
ng

 
A
m
o
u
n
t
 

A
c
c
u
m
u
l
a
t
e
d
 
de
pr
ec
ia
ti
on
 

/ 
am
o 

rt
is
at
io
n 

Ne
t 

bl
oc
k 

Ca
rr

yi
ng

 
a
m
o
u
n
t
 

as
 

at
 
Ap

ri
l 

01
, 

20
21
 

Ad
di

ti
on

s 
du

ri
ng

 
Di
sp
os
al
 

/ 

th
e 

ye
ar

 
ad
ju
st
me
nt
s 

du
ri

ng
 

th
e 

ye
ar
 

As
 

at
 
Ma
rc
h 

31
, 

20
22
 

Up
 t
o
 

Ap
ri
l 

01
, 

20
21
 

Ch
ar
ge
 

fo
r 

th
e 

Di
sp

os
al

 
/ 

ye
ar

 
ad

ju
st

me
nt

s 

d
u
r
i
n
g
 
th

e 
ye

ar
 

Im
pa
ir
me
nt
 

lo
ss

 

Up
 

to
 
Ma
rc
h 

31
, 

20
22
 

At
 
M
a
r
c
h
 

31
, 

20
21
 

At
 
Ma
rc
h 

31
, 

20
22

 

La
nd

 
- 
Fr
ee
ho
ld
 

(R
ef

er
 
no

te
 

1)
 

La
nd
 

- 
Le

as
eh

ol
d 

Bu
il

di
ng

s 
(R
ef
er
 
no

te
 

1) 

Pl
an

t 
an

d 
e
q
u
i
p
m
e
n
t
s
 

Fu
rn
it
ur
e 

an
d 

fi
xt
ur
es
 

Of
fi
ce
 
eq
ui
pm
en
ts
 

Ve
hi

cl
es

 
(R

ef
er

 
no
te
 

1)
 

Co
mp
ut
er
 
sy
st
em
s 

Cy
li
nd
er
s 

40
2.

23
 

25
.1
8 

1,
77

6.
45

 

1,
17

1.
54

 

31
.3
7 

26
.0

7 

14
2.

42
 

5.
36
 

20
4.
39
 

40
2.
23
 

25
.1
8 

1,
77
6.
45
 

1,
17
1.
54
 

31
.3
7 

26
.0
7 

14
2.
42
 

5.
36
 

20
4.
39
 

1.8
1 

56
4.
80
 

1,
16

4.
47

 
31
.3
7 

26
.0
7 

11
8.

35
 

5.
36
 

20
4.
39
 

A
T
 

62
9.

55
 

1,
16

5.
75

 

8
7
 

26
.0
7 

12
6.

15
 

5.
36
 

20
4.

39
 

40
2.
23
 

23
.3
7 

1,
21
1.
65
 

7.
07
 

24
.0

8 
16

.2
8 

To
ta
l 

A 
3,
78
5.
00
 

3,
78
5.
00
 

2,
03
4.
01
 

74
.1

9 
- 

= 
2,
19
0.
81
 

1,
66
8.
39
 

1,
59
4.
20
 

In
ta
ng
ib
le
 

as
se

ts
 

Co
mp
ut
er
 
so
ft
wa
re
* 

5.
15
 

5.
13

; 
5.

15
 

5.
15

 
To
ta
l 

C 
5.

15
 

5.
15
 

5.
15
 

= 
5.

15
 

1,
66
8.
39
 

To
ta
l 

(A
+B
) 

3,
79
0.
15
 

3,
79

0.
15

 
2,

03
9.

15
 

74
.1

9 
- 

- 
2,
19
5.
95
 

1,
59
4.
20
 



Ni
ti
n 

Fi
re

 
P
r
o
t
e
c
t
i
o
n
 

In
du

st
ri

es
 
L
i
m
i
t
e
d
 
(
U
n
d
e
r
 
L
i
q
u
i
d
a
t
i
o
n
)
 

No
te
s 

to
 
th

e 
fi
na
nc
ia
l 

st
at
em
en
t 

fo
r 

th
e 

ye
ar
 
en
de
d 

Ma
rc
h 

31
, 

20
23

 

(A
mo

un
ts

 
ar
e 

in
 
In
di
an
 
Ru

pe
es

 
in

 
La
kh
s 

un
le
ss
 
ot
he
rw
is
e 

st
at

ed
) 

No
te

 
© 

1 
Pr

op
er

ty
, 

Pl
an
t 

an
d 

Eq
ui
pm
en
t 

pr
ov

id
ed

 
as

 
se
cu
ri
ty
 

Pa
rt
ic
ul
ar
s 

As
 

at
 
Ma
rc
h 

31
, 

As
 

at
 
Ma

rc
h 

31
, 

20
23
 

20
22

 

54 
7 

La
nd

 
- 
Fr

ee
ho

ld
 

40
2.

23
 

40
2.
23
 

Bu
il

di
ng

s 
66
1.
95
 

1,
14

6.
89

 

Ve
hi
cl
es
 

11
.0
5 

16
.2
8 

To
ta

l 
1,

07
5.

23
 

1,
56

5.
40

 

No
te

 
- 

Fi
rs

t 
pa
ri
 
pa

ss
u 

ch
ar

ge
 

on
 
im

mo
va

bl
e 

an
d 

mo
va
bl
e 

as
se

ts
 

of
 

th
e 

C
o
m
p
a
n
y
 

bo
th
 
pr
es
en
t 

an
d 

fu
tu
re
 
in

cl
ud

in
g 

it
s 

lo
ca
ti
on
 

at
 

(i)
 
fa
ct
or
y 

at
 
A-

11
7,

TT
C 

In
du
st
ri
al
 
ar
ea
, 

Pa
wa

na
 

Vi
ll
ag
e,
 

Na
vi

 
Mu

mb
ai

-4
00

 
70
5 

(ii
) 

of
fi
ce
 
pr

em
is

es
 

at
 
50
1/
50
2 

De
lt

a 
Te

ch
no

lo
gy

 
St
re

et
, 

Hi
ra

na
nd

an
i 

Ga
rd
en
s,
 

Po
wa
i,
 
Mu

mb
ai

 
- 
40
0 

07
6.

 

2 
On

 
15
-0
3-
20
23
, 

th
e 

pr
op

er
ty

 
C-

80
2,

 
Ne

el
ka

nt
h 

Bu
si
ne
ss
 

Pa
rk
, 

Ki
ro

l 
Ro
ad
, 

Vi
dy
av
ih
ar
 

-W
, 

Mu
mb
ai
 

40
0 

07
7.
, 

pr
ov

id
ed

 
as
 
se
cu
ri
ty
 
ag
ai
ns
t 

th
e 

Lo
an

 
of
 
PN
B,
 
wa
s 

so
ld
 

by
 
PN
B 

by
 
wa

y 
of
 
E-
Au
ct
io
n 

to
 
MM
SP
L 

Ye
nt
ur
es
 

Pv
t 

Lt
d 

fo
r 

Rs
. 

50
3.

99
 

la
kh
s.
 
Th
e 

WD
V 

of
 
th
e 

sa
id
 
pr

op
er

ty
 

ha
s 

be
en

 
re
du
ce
d 

fr
om

 
th
e 

as
se

ts
 
an

d 
di
ff
er
en
ce
 
be

tw
ee

n 
th

e 
WD
V 

an
d 

pr
oc

ee
ds

 
on

 
su
ch
 

sa
le
 

ha
s 

be
en
 
ac

co
rd

in
gl

y 
re

co
rd

ed
 

in 
Pr
of
it
 

& 
Lo

ss
 
ac

co
un
t 

un
de
r 

no
te

 
25
. 

3 
Th
e 

C
o
m
p
a
n
y
 

ha
s 

no
t 

re
va

lu
ed

 
it
s 

Pr
op

er
ty

, 
Pl

an
t 

an
d 

Eq
ui

pm
en

t 
or
 
in

ta
ng

ib
le

 
as

se
ts

 
du
ri
ng
 
th

e 
ye
ar
 
en
de
d 

Ma
rc

h 
31
, 

20
23
. 

4 
Th
e 

co
mp
an
y 

is 
in

 
th
e 

pr
oc
es
s 

to
 
up
da
ti
ng
 

fi
xe

d 
as

se
ts

 
re
gi
st
er
 
sh

ow
in

g 
fu
ll
 
pa
rt
ic
ul
ar
s,
 
in
cl
ud
in
g 

qu
an
ti
ta
ti
ve
 

de
ta

il
s 

an
d 

si
tu
at
io
n 

of
 
fi

xe
d 

as
se

ts
 
an

d 
he

nc
e 

no
t 

be
en

 
pr
ov
id
ed
 

fo
r 

ve
ri
fi
ca
ti
on
. 

5 
As
 
pe

r 
fi

na
nc

ia
l 

st
at

em
en

t 
Gr

os
s 

Va
lu
e 

of
 
As
se
ts
 

is 
Rs

 
3,
79
0.
15
 

& 
Ac

cu
mu

la
te

d 
de

pr
ec

ia
ti

on
 

is 
Rs
 
2,

26
3.

47
 

bu
t 

as
 
pe

r 
bo
ok
s 

of
 
ac

co
un

ts
 

Gr
os
s 

Va
lu
e 

is 
Rs
 
4,

96
3.

25
 

an
d 

Ac
cu

mu
la

te
d 

De
pr
ec
ia
ti
on
 

is 
Rs

 
3,
43
6.
57
. 

6 
Th
e 

ti
tl

e 
de

ed
s 

of
 

al
l 

th
e 

im
mo
va
bl
e 

pr
op
er
ti
es
 
(o

th
er

 
th
an
 
pr
op
er
ti
es
 
wh

er
e 

th
e 
C
o
m
p
a
n
y
 

is 
th
e 

le
ss
ee
 
an
d 

th
e 

le
as

e 
ag

re
em

en
ts

 
ar

e 
du
ly
 
ex

ec
ut

ed
 

in 
fa
vo
ur
 

of
 
th

e 
le
ss
ee
) 

di
sc
lo
se
d 

ab
ov
e 

ar
e 

he
ld

 
in 

th
e 

na
me
 

of
 
th

e 
Co
mp
an
y 

ex
ce
pt
 

th
e 

fo
ll
ow
in
g-
 

Re
le

va
nt

 
li
ne
 
it

em
 

in
 
th
e 

Ba
la

nc
e 

) 
De
sc
ri
pt
io
n 

of
 

Gr
os
s 

ca
rr

yi
ng

 
Ti

tl
e 

de
ed

s 
he
ld
 

in
 

Pr
op

er
ty

 
he

ld
 
si
nc
e 

R
e
s
o
n
 

fo
r 

no
t 

be
in

g 
he

ld
 

in
 

th
ie
 
n
a
m
e
:
a
f
t
h
e
 
c
o
m
p
a
n
y
 

sh
ee
t 

it
em

 
of

 
pr

op
er

ty
 

va
lu
e 

th
e 

na
me

 
of

 
wh
ic
h 

da
te

 

La
nd
 

Bu
il

di
ng

 
12

.7
9|

Al
er

t 
Fi
re
 

3/
9/

20
12

|A
le

rt
 

Fi
re
 
Pr

ot
ec

ti
on

 
Sy
st
em
s 

Pr
iv
at
e 

Li
mi
te
d 

(A
FP
SP
L)
 
wa

s 
wh

ol
ly

 
ow
ne
d 

su
bs
id
ia
ry
 

of
 
Ni
ti
n 

Fi
re

 
Pr
ot
ec
ti
on
 

In
du
st
ri
es
 
Li

mi
te

d 
(U
nd
er
, 

(L
ea
se
ho
ld
) 

Pr
ot

ec
ti

on
 
Sy

st
em

s 
Li
qu
id
at
io
n)
 

(N
FP

IL
).

 
In 

20
12
 
AF
PS
PL
 
wa
s 

am
al
ga
ma
te
d 

wi
th
 

NF
PI
L.
 
Th
e 

co
mp
an
y 

cu
rr
en
tl
y 

un
de
r 

th
e 

pr
oc
es
s 

to
 
up

da
te

 
th

e 
ti

tl
e 

Pr
iv

at
e 

Li
mi
te
d 

de
ed
. 

(i) 
PP
E 



Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statements for the period ended March 31, 2023 

4 Investment in Subsidiaries and associate: 

As at As at 
No. Particulars Nos. March 31, 2023 Nos. March 31, 2022 

2 in lakhs Xin lakhs I [Investment in Equity instruments of subsidiaries (Unquoted) (Fully paid up) (Trade) 

(i) [Domestic (wholly owned subsidiary): 

Investment in Eurotech Cylinders Private Limited of face value 10 each 10,000 25.00 10,000 25.00 
Less: Provision for diminution in value of Investment - 

(ii) |Foreign (wholly owned subsidiaries): 

(a) |Investment in Nitin Ventures FZE , UAE of face value 1,000,000 Dhs each 10 1,102.09 10 1,102.09 
Less: Provision for diminution in value of Investment -1,102.09 -1,102.09 
Investment in Nitin Global Pte Limited, Singapore, Ordinary shares, with no par value in 

1 & j 61 
(b) USD(100% holding) 

00,000 47.61 100,000 47.6 
Less: Provision for diminution in value of Investment -47.61 -47.61 

(iii) |Investment in Equity instruments of an Associate (Unquoted) (Fully paid up) (Trade) 

. Niti : : oo f Investment in Worthington Nitin Cylinders Private Limited of face value % 10 each (40% 2,336,456 4,195.04 2,336,496 4,195.04 holding) 

Less : Provision in Investment in Subsidiary 
: 5 

Less: Provision for diminution in value of Investment (3,772.17) (3,772.17) 
Total 447.87 447.87 

2 Note: With regard to the Company's investment in Equity Shares of Eurotech Cylinders Private Limited, wholly own subsidiary company is carried at a cost of Rs 25.00 lakhs. The net worth of the said associate is as at March 31, 2022 based on the audited financial statement having Auditor's ICAI UDIN: 22105720BCBSHQ3677 
(UDIN Generation dated 04-11-2022) is Rs 583.74. The Company has made provision for diminution in value of investment of 25.00 Lacs in earlier year but due to positive net worth of the company entire provision has been revered in financial year 2020-21. 

Note: 

Aggregate amount of quoted investments 
. x Aggregate amount of unquoted investments 5,369.74 5,369.74 

Aggregate amount of impairment in the value of investments (4,921.87) (4,921.87) 

5 Other financial assets: 

As at As at 
Particulars 

March 31, 2023 | March 31, 2022 

Xin lakhs Zin lakhs 
Sundry deposits 

Considered good 

Considered doubtful 

Less:Provision for doubtful deposits 

Total - N 

6 Other non current assets: 

As at As at 
Particulars March 31, 2023 | March 31, 2022 

Tin lakhs Tin lakhs 
Unsecured, considered good 

Capital advances 
31:43 

Less : Provision against capital advances 
(31.13) 

Sundry deposits (Refer Note 43) 
Considered good 

1.02 0.96 
Considered doubtful 

135.40 136.12 

136.42 137.07 
Less:Provision for doubtful deposits 

(135.40) (136.12) 

1.02 0.96 

Total 



Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statements for the period ended March 31, 2023 

7 Inventories: 

As at As at 

Particulars March 31, 2023 March 31, 2022 

? in lakhs Zin lakhs 
Materials and components (Refer Note 44) 103.07 27.71 
Stock-in-trade 

- - 

103.07 27.1 
Less : Provision for Non-maving inventories - - 

Total 103.07 27.71 
First pari passu charge by way of hypothecation or indenture of mortgage and /or pledge of borrowers 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. 

8 Trade receivables: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

% in lakhs Xin lakhs 
Unsecured, considered good (unless otherwise stated) 

Dues from subsidiaries and associate, considered doubtful (Refer Note 36) - 90.41 
Dues from other trade receivables considered good 430.41 181.52 
Dues from other trade receivables considered doubtful (Refer Note 42 & 45) 28,605.24 26,317.73 

29,035.65 26,589.66 
Less: Allowance for doubtful debts -28,605.24 -26,408.14 
(Refer Note 55 for trade receivables ageing statement) 

Total 430.41 181.52 

Note: 

1. Trade receivable are receivable in normal operating cycle and are shown net of an allowance for doubtful debts. 
2. First pari passu charge by way of hypothecation or indenture of mortgage and /or pledge of borrowers 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: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

Tin lakhs Tin lakhs 
Balances with banks 

- in current accounts 351.41 8.25 
Cash on hand 0.05 0.01 

Total 351.46 8.26 
The Company is holding cash Rs 0.05 Lakhs as at March 31 , 2023, as the audit is being carried out after the audit period hence 
the cash could not produce to the auditor for physical verification. 

Bank balances other than cash and cash equivalents: 

As at As at 

Particulars March 31, 2023 March 31, 2022 

Zin lakhs % in lakhs 
Other bank balances 

Unpaid dividend accounts** 1.48 1.48 
Deposits with maturity of more than 3 months but less than 12 months *** 94.99 91.22 

Total 96.47 92.70 
(**earmarked for payment of unpaid dividend only, Unpaid dividend of Rs. 1.48 Lakhs are required to be transferred to Investor 
Education and Protection Fund.) 

(™* pledged with banks for credit facilities availed) 
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Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statements for the period ended March 31, 2023 

Loans: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

Zin lakhs Zin lakhs 
Unsecured, considered good (unless otherwise stated) 

Loan to subsidiaries (Refer Note 36) 

Considered good 

Considered doubtful (Refer Note 46) 24,215.86 22,577.58 
Less: Provision for doubtful loans to subsidiaries (Refer Note 32) (24,215.86) (22,577.58) 

Loans to bodies corporate and others 

Considered good 

Considered doubtful (Refer Note 46) - 1,335.78 
Less: Provision for doubtful loans to body corporates (1,335.78) 

Loans and advances to employees 0.97 2.56 
Total 0.97 2.56 

Other financial assets: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

Zin lakhs % in lakhs 
Unsecured, considered good 

Accrued interest on fixed deposits with Banks 1.43 1.16 
Total 1.43 16 

Other current assets: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

% in lakhs Tin lakhs 
Unsecured, considered good (unless otherwise stated) 

Advances to suppliers 

- Related parties (Refer Note 36) 

Considered good . 4 
Considered doubtful (Refer Note 46) 343.26 316.49 

343.26 316.49 
Less: Provision against doubtful advances (Refer Note 32) (343.26) (316.49) 

Advances to suppliers - Others (Refer Note 43) 
- considered good 

1.86 5.59 
- considered doubtful 

574.65 529.83 

576.51 535.42 
Less: Provision against doubtful advances (Refer Note 32) (574.65) (529.83) 

1.86 5.59 

Prepaid expenses 
2.10 

Balances with government authorities (Refer Note 51) 22.48 
Total 26.44 



Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statements for the period ended March 31, 2023 

14 Equity share capital: 

Authorised/issued, subscribed and fully paid up: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

Number 2 in lakhs Number in lakhs 
Authorised: 

Equity shares of ¥ 2 (P.Y.Z 2) each 375,000,000 7,500.00 375,000,000 7,500.00 

375,000,000 7,500.00 375,000,000 7,500.00 
Issued, subscribed and fully paid up: 

Equity shares of 2 2 (P.Y.% 2) each, fully paid 292,269,622 5,845.39 292,269,622 5,845.39 
Total 292,269,622 5,845.39 292,269,622 5,845.39 

14.2 Reconciliation of number of shares outstanding at the beginning and at the end of the reporting period: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

Number Tin lakhs Number 2 in lakhs 
Outstanding at the beginning of the year 292,269,622 5,845.39 292,269,622 5,845.39 
Outstanding at the end of the year 292,269,622 5,845.39 292,269,622 5,845.39 

14.3 Terms/rights attached to equity shares 

The Company has only one class of equity shares having par value of ¥ 2 per share. Each holder of equity shares is entitled to one vote per 
share. The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is subject to the approval 
of the shareholders in the ensuing Annual General Meeting. 

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after 

the distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders. 

14.4 Shareholders holding more than 5% of the paid up equity share capital of the Company: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

No. of shares held % of holding No. of shares 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% 
Rahul N. 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 same as available in last audited financial statements due to non availability of 
records with the company as same has been not provided by the RTA. 

14.5 Details of shares held by promoters in the Company: 

As at 31-March-2023 
Particulars 

No. of shares held % of holding # Shangeduring 
the year 

Name of the shareholders 

Nitin M.Shah 40,040,171 13.70% 0.00% 
Saroj N. Shah 61,963,633 21.20% 0.00% 
Rahul N. Shah 18,831,333 6.44% 0.00% 
Kunal N, Shah 30,673,000 10.49% 0.00% 

As at 31-March-2022 
Particulars 5 

No. of shares held % of holding % Change during 
the year 

Name of the shareholders 

Nitin M.Shah 40,040,171 13.70% 0.00% 
Saroj N. Shah 61,963,633 21.20% 0.00% 
Rahul N. Shah 18,831,333 6.44% 0.00% 
Kunal N. Shah 30,673,000 10.49% 0.00% 

Note: Shareholder details and promotor holdings statement are considered as provided by the management due to non availabili 
with the company as same has been not provided by the RTA. 
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15 (i) 

15 (ii) 

15 (iii) 

Other Equity: 

As at As at 

Particulars Note March 31, 2023 March 31, 2022 

Zin lakhs 2 in lakhs 
General reserve 15 (i) 2,131.62 2,131.62 
Securities premium reserve 15 (ii) 1,338.94 1,338.94 
Retained earnings 15 (iii) (117,633.24) (117,290.77) 

Total (114,162.67) (113,820.20) 

As at As at 

Particulars March 31, 2023 March 31, 2022 

Xin lakhs Xin lakhs 

General reserve 

Balance at the beginning of the year 2,131.62 2,131.62 
Movement during the year 

Balance at the end of the year 2,131.62 2,131.62 

Securities Premium Reserve 

Balance at the beginning of the year 1,338.94 1,338.94 
Movement during the year 

Balance at the end of the year 1,338.94 1,338.94 

Retained earnings 

Balance at the beginning of the year (117,290.77) (105,226.92) 
Add : Loss for the year (348.49) (12,063.85) 

Items that will not be reclassified to profit & loss: 

- Remeasurement of defined benefit Obligation 

- Income tax relating to above 

Balance as at the year end 

6.02 

(117,633.24) (117,290.77) 

Note 

Nature of reserves 

a) General reserve 

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) 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. 

c) Retained earnings 

Retained earnings represents surplus/accumulated earnings of the Company and are available for distribution to 
shareholders. 
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16.1.1 

16.1.2 

16.1.3 

16.2 

16.2.1 

16.2.2 

16.3 

16.3.1 

16.3.2 

16.3.3 

16.4 

16.4.1 

16.4.2 
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Long-term borrowings: 

As at As at 

Particulars March 31, 2023 March 31, 2022 

Tin lakhs Zin lakhs 
Term Loans 

secured 
From financial institutions/non banking financial companies 780.28 1,000.52 
(Refer notes 16.1 - 16.3) 

From a bank 

Vehicle loan (Note 16.4) 25.28 25.28 
(Refer note 16.4) 805.56 1,025.80 
Less: Current maturities of long-term debt 805.56 1,025.80 

Total = - 

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

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

Amount claimed by the lender against the term loan outstanding as at Liquidation Commencement Date i.e. January 18, 
2022 Rs. 612.94 lakhs (Including principal, interest and other charges). The claim admitted by the liquidator as on the 
signing date of the financial statement is Rs 611.34 lakhs. 

IFCI Limited 

The term loan was 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 immovable property owned by 
the promoters such as the combined distressed value of both the properties shall provide the cover of the one time of 
the loan outstanding and personal guarantee of Nitin M Shah and Rahul N Shah. The said property has been sold as 
mentioned in point below. 

The term loan outstanding as at March 31, 2020 of Rs. 3,044.23 lakhs but the lender has invoked the mortgage property 
of Nitin M Shah HUF (Provided security towards loan from IFCI Ltd) and sale of property for Rs 2908.00 lakhs vide 
certificate for sale of immovable property dated 5th may 2020. The lender has not submitted any claim to the liquidator 
during the liquidation period. 

PNB Housing Finance Limited 

The term loan was co-borrowed along with Nitin M. Shah and Rahul N. Shah, promoters of the Company which was 
secured by mortgage / possession of property owned by the Company and situated at C-802, Neelkanth Business Park, 
Kirol Road, Vidyavihar -W, Mumbai 400 077. 

Amount claimed by the lender against 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 claim admitted by the liquidator as on the 
signing date of the financial statement is Rs 798.63 lakhs. 

On 15-03-2023, the above mentioned property, provided as security against the Loan of PNB, was sold by PNB by way of 
E-Auction to MMSPL Ventures Pvt Ltd for Rs. 503.99 lakhs. Thus, the balance outstanding of Rs. 294.65 lakhs (798.63 
lakhs - 503.99 lakhs) would be repaid as per Section 53(1)(e) read with Section 52(9) of IBC 2016. 

ICICI Bank Limited 
Vehicle loan is secured by the hypothecation of the Vehicle. 

Amount claimed by the lender against the car loan outstanding as at Liquidation Commencement Date i.e. January 18, 
2022 Rs. 44.19 lakhs (Including principal, interest and other charges). The claim admitted by the liquidator as on the 
signing date of the financial statement is Rs 41.96 lakhs. 
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ACI Infocom Ltd 

The term loan is availed by the company to meet its CIRP/Liquidation cost and for day to day expenses for a period of 
six months from the date of disbursement. However, the said loan has been extended for a further period of six months. 

As a security, the company has provided cheques and confirmation that the same shall be paid in priority as per section 
53 of Insolvency & Bankcruptcy Code 2016. 

Virat Management & Consultants Pvt. Ltd 

The term loan is availed by the company to meet its CIRP/Liquidation cost and for day to day expenses for a period of 
six months from the date of disbursement. 

As a security, the company has provided cheques and confirmation that the same shall be paid in priority as per section 
53 of Insolvency & Bankcruptcy Code 2016. 
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Provisions: 

As at As at 

Particulars March 31, 2023 March 31, 2022 

in lakhs Rin lakhs 
Provision for employee benefits (Refer note 29.1) 

- Gratuity (un funded) 83.16 79:15 
- Leave encashment (un funded) 54.85 64.20 

Total 138.01 143.35 

Short-term borrowings: 

As at As at 

Particulars March 31, 2023 March 31, 2022 

Rin lakhs 2 in lakhs 
Secured (Refer Notes 18.1 to 18.4) 

Repayable on demand from banks: 

- Cash credit 49,242.53 49,239.79 

Unsecured payable on demand 

- From Directors (Refer Note 18.5 & 36) 6,599.60 6,585.74 
- From Subsidiary (Refer Note 36) 45.62 45.62 
- From Others (Refer Note 16.2.2, 16.3, 18.5 & 36) 3,320.65 3,026.00 

Current maturities of long-term debt (Refer note 16) 805.56 1,025.80 

Total 60,013.95 59,922.96 

The above borrowings are availed through a consortium agreement with bankers namely IDBI Bank Limited (Lead 
bank), Bank of Baroda and Axis Bank Limited. The said borrowing were secured by the security mentioned below. 
However, Liquidation order against the company has been passed on 18th January, 2022, whereby the said 
lenders have relinquished their rights and as per Section 52 of IBC, ‘secured creditors’ that have relinquished 
their security interest to the liquidation estate are ranked higher than the ‘unsecured creditors’ and would be 
repaid from the proceeds as per section 53 of IBC, 2016. 

Security 

First pari passu charge by way of hypothecation or indenture of mortgage and /or pledge of borrowers 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. 

First pari passu charge on immovable and movable assets of the Company both present and future including its 
location at (i) factory at A-117,TTC Industrial area, Pawana Village, Navi Mumbai-400 705 (ii) office premises at 
501/502 Delta Technology Street, Hiranandani Gardens, Powai, Mumbai - 400 076. 

Bank of Baroda & Dena Bank (Dena Bank merged with Bank of Baroda) 
Working capital loan and other non-fund based facilities. 
Amount claimed by the lender against the credit facility outstanding as at Liquidation Commencement Date i.e. 
January 18, 2022 Rs. 17949.15 lakhs (Including principal, interest and other charges). The claim admitted by the 
liquidator as on the signing date of the financial statement is Rs 17407.25 lakhs. 
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18.3 IDBI Bank Limited: 

18.3.1 Primary security: First pari passu charge on immovable properties. 

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, TTC Industrial Area, Pawana Village, Navi Mumbai 400 705 (iii) property owned by M/s 
Eurotech Cylenders Pvt Ltd (Wholly owned subsidiary) situated at EL-29, TTC Industrial Area, Mahape, Navi 
Mumbai (Exclusively to IDBI Bank). Pledge of promoters shares held in the Company to the extent of 100% of the 
exposure. 

18.3.2 Credit facilities availed: Standby letter of credit 
18.3.3 Amount claimed by the lender against 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 claim admitted by the 
liquidator as on the signing date of the financial statement is Rs 42845.41 lakhs. 

18.4 Axis Bank Limited: 

18.4.1 Collateral Security: Pledge of the company shares having aggregate market value of at least 75% of the facility 
amount 

Pari Passu second charge on the fixed asset of the company's (i) factory at A-117,TTC Industrial area, Pawana 
Village, Navi Mumbai-400 705 (ii) office premises at 501/502 Delta Technology Street, Hiranandani Gardens, 
Powai, Mumbai - 400 076 and (iii) on the entire current assets of the company both present and future 

18.4.2 Amount claimed by the lender against the credit facility outstanding as at Liquidation Commencement Date i.e. 
January 18, 2022 Rs. 31379.16 lakhs (Including principal, interest and other charges). The claim admitted by the 
liquidator as on the signing date of the financial statement is Rs 31379.16 lakhs. 

18.5 Unsecured Loans 

18.5.1 Nitin M Shah 

Amount claimed by the unsecured lender against his outstanding dues as at Liquidation Commencement Date i.e. 
January 18, 2022 Rs. 4917.38 lakhs (Including principal, interest and other charges). The claim admitted by the 
liquidator as on the signing date of the financial statement is Rs 4917.38 lakhs. 

18.5.2 Rahul Nitin Shah 

Amount claimed by the unsecured lender against his outstanding dues as at Liquidation Commencement Date i.e. 
January 18, 2022 Rs. 2990.53 lakhs (Including principal, interest and other charges). The claim admitted by the 
liquidator as on the signing date of the financial statement is Rs 2990.53 lakhs. 

18.5.3 Nitin Shah HUF 

Amount claimed by the unsecured lender against his outstanding dues as at Liquidation Commencement Date i.e. 
January 18, 2022 Rs. 6677.24 lakhs (Including principal, interest and other charges). The claim admitted by the 
liquidator as on the signing date of the financial statement is Rs 2908.00 lakhs. 
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19 Trade payables: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

2 in lakhs Xin lakhs 
Total outstanding dues of micro and small enterprises (Refer Note 19.1) 353.31 189.58 
Total outstanding of creditors other than micro and small enterprises (Refer emma pred pre 5,888.34 5,683.27 
(Refer Note 56 for trade payables ageing statement) 

Total 6,241.65 5,872.85 

19.1 To the extent, the Company has received intimation from the “suppliers” regarding their status under the Micro, Small and Medium 
Enterprises Development Act, 2006, the details are provided as under: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

Tin lakhs Zin lakhs 
the principal amount remaining unpaid to any supplier at the end of the 308.93 145.21 
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 beyond the appointed day. 

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 Medium 

Enterprises Development Act, 2006. 

the amount of interest accrued and remaining unpaid; and 18.56 18.56 
the amount of further interest remaining due and payable even in the 25.82 25.82 
succeeding years, until such date when the interest dues above are actually 
paid. 

Subnote: The Company has not provided the updated details of “Suppliers” and outstanding thereof regarding their status under the 
Micro, Small and Medium Enterprises Development Act, 2006 and hence disclosures, if any relating to amounts unpaid as at the year 
end together with interest paid / payable as required under the said Act has been considered as per the statement/information 
provided by the management. 

20 Other financial liabilities: 

Particulars As at As at 

March 31, 2023 March 31, 2022 

Tin lakhs Tin lakhs 
Interest accrued on borrowings (Refer Note 47) 43,743.18 44,041.57 
Unpaid dividends* 1.48 1.48 
Outstanding liability for expenses 6.13 2.66 
Audit Fees Payable 7.42 23.61 
Employee Benefits Payable 251.47 256.97 

Total 44,009.67 44,326.28 
(* Unpaid dividend of Rs. 1.48 Lakhs are required to be transferred to Investor Education and Protection Fund.) 

21 Short-term provisions: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

Tin lakhs Zin lakhs 
Provision for employee benefits 

For gratuity (un funded) (Refer Note 29.1) 2.78 2.40 
For compensated absences (unfunded) (Refer Note 29.1) 1.54 4.33 

Total 4.32 6.73 
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22 Other current liabilities: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

Tin lakhs Tin lakhs 
Income received in advance 

2.51 2.51 
Statutory dues (contribution to PF, withholding taxes, etc.) 37.85 40.32 
Advance from customer 

0.04 6.01 
Credit Balance in current Account 8.60 3.64 
Municipal Tax Payable 

57.37 27.63 
EMD deposit (Account liquidation Auction money) 350.00 - 

Total 456.36 80.11 

23 Income Tax Liabilities (Net) 

As at As at 
Particulars March 31, 2023 March 31, 2022 

Yin lakhs Tin lakhs 
Income tax 

15.08 17.19 
Total 15.08 17.19 

24 Revenue from operations: 

Particulars As at As at 

March 31, 2023 March 31, 2022 

Tin lakhs Tin lakhs 
Sale of products (net of sales return) 404.93 359.50 
Sale of services (AMC) 

65.08 79.83 
Total 

470.01 439.34 

24.1 Detail of Sale of Products (including installation)/ Services 

Particulars 
As at As at 

March 31, 2023 March 31, 2022 

% in lakhs Tin lakhs 
Primarily project related activities 404.93 359.50 
Cylinders, fire protection, detection equipments etc. - - 

Total 404.93 359.50 

25 Other income: 

Particulars As at As at 

March 31, 2023 March 31, 2022 

Tin lakhs Tin lakhs 
Interest Income received on Financial Assets - Carried at amortised cost 

- deposits with banks 
5.17 4.16 

- Interest on Income tax 
0.12 - 

Other Income 
0.02 0.02 

Profit on sale of property 
79.92 » 

Foreign Exchange Gain (net) 2,143.88 779.69 
Liability no longer required written back 9.70 29.31 
Rental Income from Property 

- 9.68 
Total 2,238.80 822.86 
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28 

29 

Cost of materials and components consumed: 

For the year ended For the year ended 
Particulars March 31, 2023 March 31, 2022 

gin lakhs Rin lakhs 
Inventory at the beginning of the year 27.1 66.99 
Add: Purchases 336.25 266.88 

363.95 333.87 
Less: Inventory at the end of the year (Refer Note 44) 103.07 27.71 

Total 260.88 306.17 

Purchases of stock-in-trade: 

Particulars 

For the year ended 

March 31, 2023 

Tin lakhs 

For the year ended 

March 31, 2022 

gin lakhs 
Fire alarm, detection equipments etc. 

Cylinders etc. 

Total 

Changes in inventory of stock-in-trade: 

Particulars 

For the year ended 

March 31, 2023 

Rin lakhs 

For the year ended 

March 31, 2022 

Zin lakhs 
Inventory at the end of the year: 

Stock in trade 

Inventory at the beginning of the year: 

Stock in trade 

Total = - 

Employee benefits expense: 

For the year ended For the year ended 
Particulars March 31, 2023 March 31, 2022 

Zin lakhs Rin lakhs 
Salaries, wages and bonus 163.04 159.95 
Leave Encasement (12.13) - 
Contributions to provident and other funds (Refer Note 29.1) 9.81 10.61 
Contributions to gratuity fund (Refer Note 29.1) 10.41 - 
Employees welfare 25.08 31.02 

Total 196.21 201.57 
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Employee benefit obligations 

Defined Contribution Plans 

Provident Fund: Contribution towards provident fund for employees is made to the regulatory authorities, where the 
Company has no further obligations. Such benefits are classified as Defined Contribution Schemes as the Company does 
not carry any further obligations, apart from the contributions made on a monthly basis. 

Contribution to Defined Contribution Plans, recognized as expense for the year as under: 

Particulars March 31, 2023 March 31, 2022 

2 in lakhs Tin lakhs 
Employer's Contribution to Provident Fund 8.79 9.71 
Employer's Contribution to Employees State Insurance Corporation 1.00 0.87 
Company's contribution to Maharashtra Labour Welfare Fund 0.02 0.02 

Total 9.81 10.61 

Defined Benefits Plans 

Gratuity: The Company provides for gratuity, a defined benefit plan (the “Gratuity Plan”) covering eligible employees 
in accordance with the Payment of Gratuity Act, 1972. The Gratuity Plan provides a lump sum payment to vested 
employees at retirement, death, incapacitation or termination of employment, of an amount based on the respective 
employee’s salary and the tenure of employment. The Company’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 gross obligation. 

The following table sets forth the status of the gratuity plan of the Company, and the amounts recognized in the 
Balance sheet and Statement of Profit and Loss. 

Funding : 

The Company makes annual contributions to the Group Gratuity cum Life Assurance Schemes administered by the LIC, 
a funded defined benefit plan for qualifying employees 

Reconciliation of the net defined benefit obligation: 

Particulars March 31, 2023 March 31, 2022 

Xin lakhs Tin lakhs 
Opening defined benefit obligation 81.55 98.49 
Benefits paid from the fund 

Benefit paid directly by the employer 

Current service cost 4.58 
Interest cost 6.19 
Past service cost 4.98 
Actuarial losses / (gain) recognized in other comprehensive income 

changes in demographic assumptions 5 
changes in financial assumptions (2.30) (16.94) 
experience adjustments 1.73) = 

Liabilities assumed / (settled) = 
Closing defined benefit obligation 93.26 81.55 

Reconciliation of the fair value of plan assets: 

Particulars March 31, 2023 March 31, 2022 

Tin lakhs Tin lakhs 
Opening fair value of plan assets 4.98 4.98 
Interest Income 0.36 - 
Employer contributions = 
Benefits paid - 
Actuarial gains on Plan Assets 1.99 
Closing fair value of plan assets 7.33 
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Balance sheet reconciliation 

As at As at 
Particulars March 31, 2022 March 31, 2022 

Xin lakhs Tin lakhs 
Opening defined benefit obligation 81.55 98.49 
Opening fair value of plan assets (4.98) (4.98) 
Expenses recognised in profit and loss 15,39 (11.96) 
Expenses recognised in Other Comprehensive Income (6.02) - 

Employer contributions 

Benefits paid “ = 
Net (Asset) / Liability recognised in the Balance sheet 85.94 81.55 

Expenses recognised in Statement of Profit and Loss: 

Particulars March 31, 2023 March 31, 2022 

Zin lakhs Xin lakhs 
Current service cost 4.58 
Interest cost 6.19 - 
Past Service Cost 4,98 5 
Total 

15.75 - 

Remeasurements recognised in other comprehensive income 

Particulars March 31, 2023 March 31, 2022 

Xin lakhs Tin lakhs 
Actuarial (gain) loss on defined benefit obligation -4.03 - 
Return on plan assets excluding interest income -1.99 - 
Total 

(6.02) ~ 

Analysis of plan assets 

” As at As at 
Particulars March 31,2023 | March 31, 2022 

Insurer managed funds (%) 100% 100% 
Others (%) 0% 0% 

100% 100% 

Actuarial assumption 

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

Particulars 
March 31, 2023 March 31, 2022 

Discount Rate (p.a.) 

Salary escalation rate (p.a.) 

Expected rate of return on assets 

Attrition rate 

Mortality rate during employment 

Mortality rate after employment 

Indian Assured Lives 

7.47% 

7.00% 

7.47% 

2.00% 

Mortality (2012-14) 

Ultimate 

NA 

7.15% 

7.00% 

7.15% 

2.00% 

Indian Assured Lives 

Mortality(2006-08) 

NA 

Notes ; 

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

Discount rate: The discount rate is based on the prevailing market yields of Indian government securities for the 
estimated term of the obligations. 

Assumptions regarding future mortality experience are set in accordance with the statistics published by the Lj 
Insurance Corporation of India. 
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The overall expected rate of return on assets is determined based on the market prices prevailing on that date, 
applicable to the period over which the obligation is to be settled. There has been significant change in expected rate 
of return on assets due to change in the market scenario. 

Sensitivity analysis 

The sensitivity analyses below have been determined based on reasonably possible changes at the reporting date to 
one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the defined 
benefit obligations by the amounts shown below; 

Particulars March 31, 2023 March 31, 2022 

Rin lakhs Tin lakhs 
Projected Benefit Obligation on Current Assumptions 

Discount Rate: 1% increase (6.67) (6.59) 
Discount Rate: 1% decrease 7.48 7.45 

Future salary growth: 1% increase 6.11 5.90 
Future salary growth: 1% decrease (5.60) (5.44) 

Change in Rate of Employee Turnover : 1% increase 0.53 0.50 
Change in Rate of Employee Turnover : 1% decrease (0.58) (0.55) 

Compensated absences 

The Company accrues for the compensated absences, a long term employee benefit plan based on the entire available 
leave balance standing to the credit of the employees at year end. The value of such leave balance eligible for carry 
forward is determined by actuarial valuation as at the Balance sheet date and is charged to Statement of Profit and 
Loss in the period determined. The provision as at balance sheet dates are as follows: 

As at As at 
Particulars March 31, 2023 March 31, 2022 

Xin lakhs Tin lakhs 
Compensated absences liability 56.39 68.53 

Actuarial assumption 

Particulars Ast Asit 
March 31, 2023 March 31, 2022 

Discount rate 7.47% 7.15% 
Long-term rate of compensation increase 7.00% 7.00% 

Expenses recognised in Statement of Profit and Loss towards compensated absences are -12.13 lakhs (March 31, 2022 
% -10.67 Lakhs surplus) 
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Finance costs: 

For the year ended For the year ended 

Particulars March 31, 2023 March 31, 2022 

Zin lakhs 2 in lakhs 
Interest expense on: 

Borrowings 

- From Banks and others 23.83 11,674.17 
- From Others (Refer Note 36) 

28.07 21.65 
- Bank Charges 

3.47 6.78 
Total 50.47 11,702.61 

Depreciation and amortisation expense: 

For the year ended For the year ended 
Particulars March 31, 2023 March 31, 2022 

Zin lakhs % in lakhs 
Depreciation on property, plant and equipment 67.51 74.19 
Amortisation of intangible assets - 

Total 67.51 74.19 

Other expenses: 

Particulars 
For the year ended 

March 31, 2023 

For the year ended 

March 31, 2022 

Zin lakhs Tin lakhs 
Payments to auditors 

8.35 5.00 
Additional Claim Expences 

- - 
Advertisement Expenses 

1.43 0.22 
Bad debts written off/liquidated damages/Exchange fluctuation 2,278.24 815.95 
Conveyance and travelling 

30.41 41.14 
Delay Interet payment 

22.07 12.51 
Distribution expenses (net) 11.60 16.01 
Electricity Charges 

5.94 5.61 
Factory Expenses 

1.65 1.12 
Fees & Subscription 

6.61 9.33 
Insurance premium 

5.00 5.51 
Legal Fees & Professional fees 49.86 34.23 
Miscellaneous expenses 

4.40 4.00 
Payments to Resolution Professional 

46.03 
Printing & Stationery 

4.19 3.29 
Rates and taxes 

13.35 14.83 
Repairs - Other assets 

1.95 1.65 
Repairs-Building 

23.75 15.87 
Telephone 

3.30 3.56 
Vehicle expenses 

3.46 347 

Total 2,475.57 1,039.03 
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Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statement for the year ended March 31,2023 

Earnings Per Share (EPS): 

For the year ended For the year ended 
Particulars March 31, 2023 March 31, 2022 

Loss for the year (348.49) (12,063.85) 
Amount available for equity share holders (348.49) (12,063.85) 
Weighted average number of equity shares (nos.) 292,269,622 292,269,622 
Basic EPS 

(0.12) (4.13) 
Diluted EPS (0.12) (4.13) 

Payments to auditors (exclusive of taxes): 

Particulars 

For the year ended 

March 31, 2023 

For the year ended 

March 31, 2022 

Xin lakhs Rin lakhs 
Statutory audit fees 5.00 5.00 
Limited review fees 3.25 - 
Others 

0.10 

Total 8.35 5.00 

Operating lease: 

(a) In respect of a property acquired on lease, the future minimum lease rentals under operating lease are as follows: 

For the year ended For the year ended 
Partleviaes March 31, 2023 March 31, 2022 

Xin lakhs Zin lakhs 
Not later than one year 

# 5 
Total 

= - 
Note: 

(a) In the previous years , the impact of escalation in lease payments which may arise is not considered due to its uncertainty. 

Frction SX 2 ov 
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Nitin Fire Protection Industries Limited (Under Liquidation) 

Notes to the financial statement for the year ended March 31,2023 

Related party disclosures: 

(a) Parties where control/significant influence exists and/or other related parties with whom transactions {material) have taken place include: 
(i) 
No Name of the related party Relationship 

1 |Eurotech Cylinders Private Limited 
Domestic subsidiary 

2 [Nitin Ventures FZE, UAE 
I 

3 |Nitin Global Pte Limited, Singapore = Foreign subsidiaries 
4 Nitin Fire Protection Middle East Fze, UAE U 
5 [New Age Company LLC, UAE (100% subsidiary of Nitin Ventures FZE, UAE) i . 6 [Firetec Systems Limited, UK (100% subsidiary of Nitin Ventures FZE, UAE) . Stepidowrt farefg Stbsidities of 2g Nitin Ventures FZE 7 [Worthington Nitin Cylinders Private Limited (WNCPL) | 
8 Nitin M. Shah 

N Key Management Personnel (KMP) 
- Represented on the Board at the time of oe | FECES 

|] : Commencement of CIRP 
10 |Saroj N. Shah (spouse of Nitin M. Shah) M1 
11 [Nitin M. Shah (HUF) 

. ’ . 12 [Rahul N. Shah (HUF) 
Relatives of KMP's at the time of Commencement of 

13 |Kunal N. Shah 
Se 

14 [Reshma N. Shah (daughter of Nitin M. Shah) 

* The company is under liquidtion vide order dated 18th January, 2022 and accordingly as per Section 33(7) of IBC, 2016, all the officers, employees and 
workmen are deemed to be discharged. 

(ii) Transactions with related parties (including re-imbursement of expenses): 

For the year ended For the year ended 
Sr Particulars March 31, 2023 March 31, 2022 
ne 

Tin lakhs Zin lakhs 
| |Capital transactions 

Assets 

1 Advances to suppliers / Loans given etc. 

Foreign subsidiaries 

Nitin Ventures FZE (net of exchange difference) 1,172.92 421.29 
Nitin Fire Protection Middle-East FZE 

(* exchange difference) 

Nitin Global Pte Limited (net of exchange difference) 465.36 167.15 

Liabilities 

1 [Unsecured loans 

KMP's/NED 

Km 
Nitin M. Shah 

23.17 21.65 

Expenditure 

1 |Interest on loans from Directors 

Nitin M. Shah 
23.17 21.65 

2 [Salary Expenses 

Rahul Shah 
25.00 

3 [Provision for loans to subsidiaries 
Nitin Global Pte Limited 

465.36 167.15 Nitin Fire Protection Middle-East FZE 
- Nitin Ventures FZE 

1,172.92 421.29 

4 |Provision for supplier advances 
Foreign subsidiaries 

Nitin Ventures FZE 
9.61 



Nitin Fire Protection Industries Limited (Under Liquidation) 

Notes to the financial statement for the year ended March 31,2023 

(b) Amounts outstanding for related parties: 

As at As at 
No. Particulars March 31, 2023 | March 31, 2022 

Tin lakhs Zin lakhs 
| Assets 

1 Non current investments/other non-current assets 

Equity Shares 

Foreign subsidiaries 

Nitin Ventures FZE 
1,102.09 1,102.09 

Nitin Global Pte Limited 47.61 47.61 

Domestic subsidiary 

Eurotech Cylinders Private Limited 25.00 25.00 

Non current investment 

Associate 

Worthington Nitin Cylinders Private Limited 4,195.04 4,195.04 

2 |Trade receivables (net of trade payables, if any) 

Step down foreign subsidiaries of Nitin Ventures FZE 

New Age Company LLC, UAE 98.06 90.41 

3 [Loans to subsidiary 

Foreign subsidiaries 

Nitin Ventures FZE 
17,111.02 15,938.10 

Nitin Global Pte Limited 7,095.53 6,630.17 
Nitin Fire Protection Middle-East FZE 9.31 9.31 

Il |Equity and Liabilities 

1 Short term borrowings 

KMP'S 

Nitin M. Shah 
4,244.77 4,213.01 

Nitin M. Shah (HUF) 
2,908.00 2,908.00 

Rahul N Shah 
2,354.82 2,354.82 

Domestic subsidiary 

Eurotech Cylinders Private Limited 45.62 45.62 

2 |Other Current Liabilities 

a |Dues (Excluding outstanding salary payable, if any) 

Nitin M. Shah 
39.00 39.00 

Saroj N Shah 
39.00 39.00 

Eurotech Cylinders Private Limited 145.00 145.00 

b  |Outstanding Salary Payable 

Rahul N Shah 
119.87 119.87 

Kunal N Shah 
12.23 12.23 

(** Post devolvement of Standby letter of credit the balances are now reflected as recoverable from for 
payable to bank of demand. 

Notes: 

eign subsidiaries and correspondingly 

(a) Related party relationships are as identified by the Company on the basis of information available and relied upon by the auditors. 
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Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statement for the year ended March 31, 2023 

Contingent liabilities not provided for in respect of : 

As at As at 
No. Particulars March 31, 2023 March 31, 2022 

2 in lakhs 2 in lakhs 
i |Performance/bid-bond guarantees 67.07 67.07 

ii [Corporate financial guarantees provided on behalf of a domestic subsidiary 

- Limit 

- Outstanding = 

ii |Claim against the Company not acknowledged as debt: 

- Income Tax 
163.87 163.87 

[(A.Y. 2009-10 - 2016-2017) (amount paid under protest * 84.00 Lakhs 

-Sales tax 
114.60 114.60 

[(A.Y. 2011-12 and A.Y. 2012-13) (amount paid under protest * Nil 
(March 31, 2018: ~ 32.41 Lakhs)] 

- Other matters 410.15 410.15 
Note: 

Contingent liabilities in respect of above matters arising in the ordinary course of business, it is anticipated that no material liabilities will arise. 

Commitments: 

Estimated amount of contracts remaining to be executed on capital account (net of advances, unsecured and considered good) : NIL (as at 
March 31, 2022 2 NIL lakhs). 

Income taxes 

a. Income tax expense is as follows: 

Year ended 

March 31, 2023 March 31, 2022 

Tin lakhs % in lakhs 
Statement of Profit and Loss 

Current tax: 

Tax for the year - 
Adjustments for current tax of prior periods 0.46 = 
Total current tax expense 0.46 = 
Deferred tax: 

Deferred tax expenses 

Total deferred tax expense 

Income tax expense 

Other comprehensive income 

Deferred tax related to OCI items: 

Net loss / (gain) on Remeasurements of defined 

benefit plans 

Income Tax demand including interest Rs 163.41 Lakhs related to AY 2016-17. 

b. Reconciliation of effective tax rate 

A reconciliation of income tax expense as included in the statement of profit and loss to the amount computed by applying the weighted 
average enacted income tax rate to income before income taxes is summarized below: 

Year ended 

March 31, 2023 March 31, 2022 

Tin lakhs Tin lakhs 
Loss before tax (341.82) (12,061.37) 
Tax at the Indian tax rate 0.00% 0.00% S 

Tax effect of: 

Prior years tax adjustments 0.00% = 0.00% = 

0.00% Z 0.00% 
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Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statement for the year ended March 31, 2023 

Disclosures pursuant to Ind AS 115 ‘Construction Contracts’: 

As at As at 
Particulars 

March 31, 2023 March 31, 2022 

Xin lakhs in lakhs 
(a) Contract revenue recognised for the financial year* 246.31 272.02 
(b) Aggregate of contract costs incurred and recognised profit (less recognised losses) up to the 206.90 228.50 

reporting date for contracts in progress 

(€) Advances received for contracts in progress 

(d) Retention money for contracts in progress 
131.32 131.32 

(e) Gross amount due from customers for contract work (asset) 495.26 247.92 
(f) Gross amount due to customers for contract work (liability) 

("in respect of completed and percentage of aggregate of contract costs incurred has been considered as per last audited financial statements. Further the details of completed contracts has not been made maintained hence could not be produce for verification.) 

With regard to the Company's investment in Equity Shares of Worthington Nitin Cylinders Private Limited, an associate company is carried at a cost of © 4,195.04 lakhs as at March 31, 2023 (as at March 31, 2022 ° 4,195.04 lakhs). The net worth of the said associate is substantially eroded as at March 31, 2022 based on the audited financial statement having Auditor's ICAI UDIN: 22105720BDANRN1748 (UDIN Generation dated 14-11- 2022). The Company has made provision for diminution in value of investment of 3,772.17 Lacs during the previous years, based on the audited financial statement of the associate company. The Management is in discussion with majority shareholder of associate company and expects to realise the net investment amount. Based on discussion and projected business plans of the associate, the Management believes that no additional impairment provision is considered necessary. 

Trade receivables for the year ended March 31, 2023 amounting to * 29,035.65 lakhs (as at March 31, 2022 °* 26,589.66 lakhs). The Company has, in this regard, made provision of * 28,605.24 lakhs (as at March 31, 2022 ° 26,408.14 lakhs) by way of expected credit loss. The Company's Management is making all efforts to recover the same and is confident of recovery. Hence, no specific provision is considered necessary. Further during the year foreign exchange gain amounting to Rs 2,197.10 has also been treated as doubtful and such gain also provided in profit 
and loss account as amount bad debts. 
Similarly during the previous year foreign exchange loss amounting to Rs 779.69 has also been treated as doubtful and such loss also provided in profit and loss account as amount no longer required to payable/receivable. 

The balances of Trade payables amounting to * 6,241.65 lakhs (as at March 31, 2022 ° 5,872.85 lakhs), advance to trade payable amounting to ° 1.86 lakhs (as at March 31, 2021 * 5.59 lakhs), advance from customers aggregating * 0.04 lakh (as at March 31, 2022 * 6.01 lakhs) and security deposit given aggregating * 1.03 lakhs (as at March 31, 2022 © 0.96 lakhs) are subject to independent confirmations as at March 31, 2023. The Management is in the process of obtaining the confirmations and do not expect any consequential impact in the Standalone Ind AS Financial 
Statements in this regard. 

On account of non-renewal of expired license issued by The Loss Prevention Certification Board (LPCB) by the Company during earlier years, the traded goods (consisting of firefighting equipment and other components). Accordingly, the Company has made an estimated provision towards non moving inventory of * 5,004.23 lakhs (including provision of * 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, 2023. 

Further, the counting of the physical inventories as at the year ended March 31, 2023 has not been carried out. The Company has carried out physical verification of inventories on February 8, 2022 but physical verification 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 stock valuation reports. As per 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 33.37 lakhs 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 financial year. Accordingly stock has been reduce from the financial statement. 
The company has a policy to procure the material on buyer's requirement and the same quantity will be consumed and hence the quantitative records of the inventories not updated and not presented for verification. The company has purchase stock based on the requirement of the 
project and showing as consumption. 

As per the audited financial statements ended March 31, 2020, during the earlier years, the Company has adjusted balances under Trade Payable and Trade Receivable aggregating ~ 5,500.74 lakhs however no details available in the records. The management is making all efforts of 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 Standalone Ind AS Financial Statements. 
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Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statement for the year ended March 31, 2023 

As at March 31, 2023, Loans to subsidiaries aggregating ' 24,215.86 lakhs and advance for purchase of materials of ' 343.26 lakhs are 
outstanding for a long period of time. The Company has made provision for entire amount of ° 24,559.12 lakhs. The Company is in the process of 
obtaining independent confirmations from the loans receivable and realising loans/ advance amount. 

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 
March 31, 2023 from all lenders. Pending receipt of confirmation, the Company has made provision for interest accrued cumulatively in respect 
of its borrowings aggregating * 43,743.18 lakhs (P. Y. ' 44,041.57 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 2020-21. The interest for the financial year 
provided in the financial year 2021-22 till the commencement of liquidation is based on the interest admitted during 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, the Management do not expect any additional provision required for FY 22-23 
and thus does not expect any consequential impact on the Standalone Ind AS Financial Statements. 

The Company has net carrying amount of * 1,526.68 lakhs (P.Y. 1,594.20 Lakhs) in respect of its Property, Plant and Equipment (“PPE”) as at 
March 31, 2023. The Company is in process of carrying out the impairment study of PPE in view of lower utilisation of its capacity and 
operational losses for more than last two years and to comply with requirement of Ind AS 36 ‘Impairment of Assets’. The Management do not 
expect any significant consequential impact on the Standalone Ind AS Financial Statements. 

The Company has incurred net loss of * 418.03 lakhs during the year ended March 31, 2023 and, as of that date, the Company's current 
liabilities exceeded its total assets by * 1,08,256.43 lakhs. This indicates that a material uncertainty exists that may cast significant doubt on 
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 Concern basis is dependent on many factors including continued support from its financial and operational creditors and 
submission and approval of Resolution Plan. Pending CIRP/ Liquidation process, the Standalone Ind AS Financial Statements are prepared on 
going concern basis. 

The company has three foreign subsidiaries namely, Nitin Ventures FZE (UAE), Nitin Global Pte Limited (Singapore) & Nitin Fire Protection Middle 
East Fze (UAE), the said susidiaries have been struck off by the respective regulatory authorities of the country in which they were incorporated. 

As explained in Note 49, in absence of going concern concept, Deferred Tax Assets/Liability is not provided. 

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. GST returns filed by 
the company has not been reconciled with the books of accounts, further GST input tax credit has not been reversed on amount booked as 
creditor's write back. Short payment of GST on sales as per GST returns has not been provided. 

Revenue recognized in books of accounts has not been reconciled with form 26AS & Annual Information Statement generated from Income Tax 
Portal. 

Interest provided amounting to Rs 23.83 lakhs payable to parties other than banking institutions but TDS has not been deducted. 
- ACI Infocom Ltd - 22.56 lakhs 

- Virat Management & Consultants Pvt Ltd - 1.27 lakhs 

Segment information: 

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 equipment's and allied activities, which is considered to be the only reportable 
segment by the Management. 
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Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statement for the year ended March 31, 2023 

Trade Receivables ageing schedule 

Particulars Outstanding for following periods from due date of payment 

6 ths te 
Less than 6 months ean © 1-2 years 2-3 years More than 3 years Total 

As on 31st March 2023 

Undisputed Trade receivables: 
- considered good 226.88 153.33 50.20 = 430.41 

- which have significant increase in credit risk - “ = = 

- credit impaired - - - 
Disputed Trade Receivables: 

- considered good 2 = 3 

- which have significant increase in credit risk - - - - 

- credit impaired - = 76.14 31.81 28,497.29 28,605.24 
Total 226.88 153.33 126.34 31.81 28,497.29 29,035.65 

As on 31st March 2022 

Undisputed Trade receivables: 

- considered good 112.98 23.28 45.26 181.53 
- which have significant increase in credit risk - - 5 = - 

- credit impaired 2 # - 
Disputed Trade Receivables: 
- considered good 3 - - - 

- which have significant increase in credit risk = - - - - 

- credit impaired 3) + = 100.08 26,308.05 26,408.13 
Total 112.98 23.28 45.26 100.08 26,308.05 26,589.66 

Trade Payables ageing schedule 

Particulars Outstanding for following periods from due date of payment 

Less than 1 year 1-2 years 2-3 years More than 3 years (Total 

As on 31.03.2023 

(i) MSME* 255.83 60.42 37.04 353.30 
(ii) Others 14.79 108.42 1,784.43 3,980.71 5,888.35 
(iii) Disputed dues — MSME* - = = - 
(iviDisputed dues - Others = : Bn . 
Total 270.62 168.84 1,784.43 4,017.75 6,241.65 

As on 31.03.2022 

(1) MSME* 32.29 0.51 =) 156.78 189.58 
(ii) Others 1,765.32 3.75 30.71 3,883.49 5,683.27 
(iii) Disputed dues — MSME" E 2 5 5 
(iv)Disputed dues - Others - - - - - 
Total 1,797.62 4.26 30.71 4,040.27 5,872.85 

*MSME as per the Micro, Small and Medium Enterprises Development Act, 2006, as per information available with the Company 

Loans and Advances to promoters, directors, KMPs and the related parties (as defined under the Companies Act, 2013) 

The company has granted following loans or advances in the nature of loans which are granted to promoters, directors, KMPs and the related parties (as defined under the 
Companies Act, 2013), either severally or jointly with any other person that are (a) repayable on demand; or {b) without specifying any terms or period of repayment. 

Type of Borrower, that are (a) repayable on demand; or (b) without specifying any 
terms or period of repayment. 

Amount of loan or advance in the 

nature of loan outstanding 

Percentage to the total Loans and 
Advances in the nature of loans 

As on As on 
3/31/2023 3/31/2022 3/31/2023 3/31/2022 

Promoters/ Directors/ KMPs Z - 0.00% 0.00%, 
Related Parties: - . 0.00% 0.00% 
Total to promoters, directors, KMPs and the related parties - - 0.00% 0.00% 
Total to Other Loans given by the Company r - 0.00% 0.00% 
Grand Total - - 0.00% 0.00% 

The details of loan granted by the company during the Financial Year 2022-23 are as follows: 

Loan Provided Others 
A. Aggregate amount granted/ provided during the year 

Sub.f JV/ Associate 

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



60 

Nitin Fire Protection Industries Limited (Under Liquidation) 

Notes to the financial statement for the year ended March 31, 2023 

Analytical Ratios 

ww 
BALSA EE RAG Ae 

Sr. No. [Ratio Analysis Numerator Denominator 31-Mar-23 31-Mar-22 % Variance Reason for variance (above 25%) 

Due to increase in Trade receivables 
1 Current Ratio Current Assets Current Liabilities 0.01 0.00 185.89 | during FY 2022-23 as compared to FY 2021 

22 current ratio is changed. 

Total Sh 2 [Debt Equity Ratio Total Debts on ruspalders 0.55 0.55 -0.165%|- Equity 

i bt 
3 Debt Service Coverage Ratio fanning forDe Debt Service -0.00 0.00] -19.57%|- Service 

i = Net Profit for the  |Average | Due to decrease in losses during 2022-23 4 
3 5 -97.28% N Retumon Equity Ratio period Shareholders Equity Gi G1 97.28 return on equity ration is decreased 

Due to decrease in the COG in current 
5 Inventory Turnover Ratio Cost of Goods sold [Average Inventory 3.99 6.47] -38.30% financial year, the inventory turnover 

ratio decrease. 

Ee Rstaeiiade Due to increase in trade receivables 
[] Trade Receivables Turnover Ratio N 8 1.54] 2.35 -34.53%| during FY 2022-23 ration is decrease operations Receivables 

; 
accordingly. 

{i Trade Payables Turnover Ratio Total Purchases Averase Trade 0.06 0.05 20.62%) Payables 

fi rki 8 |Net Capital Turnover Ratio Revenue from Average Working 0.00) -0.00) 7.00%|- operations Capital 

. i 
i 2:2 d te 9 Net Profit Ratio Net Profit After Tax | Revenue from 0.13 49.56 98.683 -O¥er losses in 2022-23 has led to the operations increase in net profit ratio 

10 |Return on Capital employed EBIT Capital Employed 0.01 0.01 -18.09%|- 

Li i - 11 |Return on Investment Net Profit After Tax [£era8¢ Total 0.14 4.84 97.1 -OMer 108565 In 2022-23 has led to the Assets increase in return on investment 

Note: 

1. Total Debt = 

2s 

3. Debt service = Interest & Lease Payments + Principal Repayments 
4. Avg. Shareholder’s Equity = Average of Opening Total Equity and Closing Total Equity excluding revaluation reserve 

5. Average Inventory = Average of Opening Inventory and Closing Inventory 

6. Average Trade Receivable = Average of Opening Trade Receivables and Closing Trade Receivables 
7. Average Trade Payables = Average of Opening Trade Payables and Closing Trade Payables 
8. Working capital shall be calculated as current assets minus current liabilities 

9. EBIT = Earning before interest and taxes 

10. Capital Employed = Tangible Net Worth (excluding revaluation reserve) + Total Debt + Deferred Tax Liability 

11. Average Total Assets = Average of Opening Total Assets and Closing Total Assets excluding revaluation impact 

Long term Borrowings (including current maturities of Long term Borrowings), lease liabilities {current and non-current), short term borrowings and Interest accrued on Debts 

Earning for Debt Service = Net Profit after taxes + Non-cash operating expenses like depreciation and other amortizations + Interest + other adjustments like loss on sale of Fixed assets etc. 
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Nitin Fire Protection Industries Limited (Under Liquidation) 

Notes to the financial statement for the year ended March 31, 2023 

Additional Notes 

In compliance with Ind AS 27 "Separate Financial Statements” the required information is as under : 

Principal place of Percentage of ownership 
Particulars business/country of Interest as on 

incorporation 31-Mar-23 31-Mar-22 
Subsidiaries % % 
Nitin Venture FZE UAE 100 100 
Nitin Global Pte. Limited Singapore 100 100 
Eurotech Cylinder Private Limited India 100 100 
Associates 

Worthington Nitin Cylinders Private Limited India 40 40 

Balance and transactions with Receivables and Payables, including loans & advances given and taken, Deposits taken & given, 
trade receivables & trade payables, balance with government authorities and other assets & liabilities are subject to 
confirmation and consequent reconciliation and adjustments, if any. Hence, the effect thereof, on Profit/ Loss, Assets and 
Liabilities, if any, is not ascertainable. The management has established a procedure controls to review the reconciliation 
and recoverability of all the assets and payability 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. 

Revaluation/ Fair valuation of PPE / Intangible assets/ Investment property: 
Since the company has not carried out any revaluation of its Property, Plant and Equipment (including Right-of-Use Assets) 
and intangible assets held by the company during the year, the requirement of reporting regarding any revaluation of the 
same is not applicable to the company. The company also does not have any Investment property during the current year as 
well as previous year. 

Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder 
The Company do not have any benami property, where any proceeding has been initiated or pending against the company for 
holding any Benami property. 

Wilful Defaulter 

The Company is not declared as wilful defaulter by any bank or financial Institution or other lender. 

Misutilisation of Bank Borrowing 

The company has not taken any borrowings from banks and financial institutions during the current year. 

Disclosure of transactions with struck off companies 

The Company did not have any material transactions with companies struck off under Section 248 of the Companies Act, 2013 
or Section 560 of Companies Act, 1956 during the financial year. 

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

Undisclosed Income 

The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any 
other relevant provisions of the Income Tax Act, 1961). 
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Nitin Fire Protection Industries Limited (Under Liquidation) 
Notes to the financial statement for the year ended March 31, 2023 

Compliance with number of layers of companies 

The compliance of number of layers of companies, prescribed under clause (87) of section 2 of the Act read with the 
Companies (Restriction on number of Layers) Rules, 2017, are not applicable to the company. 

Details of Crypto Currency or Virtual Currency 

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

Security of current assets against borrowings 

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

Utilisation of Borrowed funds and share premium: 
(A) During the year, the company has not advanced or loaned or invested funds to any other person(s) or entity(ies), 
including foreign entities (Intermediaries) with the understanding that the Intermediary shall: 
(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
company (Ultimate Beneficiaries) 
(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

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

These financial statements are presented in Indian Rupees (INR), which is also its functional currency and all values are 
rounded to the nearest Lakhs, except when otherwise indicated. The amounts which are less than Rs. 0.01 Lakhs are shown 
as Rs 0.00 Lakhs. 

The previous year figures have been re-grouped / re-classified wherever required to conform to current year’s classification 
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