








K.NN. GUTGUTIA & CO.
CHARTERED ACCOUNTANTS

In our opinion, the aforesaid Ind AS financial statements comply with the Ind AS specified under
Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as
amended specified under section 133 of the Act, read with the Companies (Accounts) Rules,
2014.

On the basis of the written representations received from the directors as on March 31, 2023,
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2023 from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”.

No remuneration was paid by the Company to its directors during the year and accordingly the
provisions of Section 197(16) of the Act are not applicable.

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

i) The Company has disclosed the impact of pending litigations on its financial position in its
financial statements — Refer Note 10 to the Ind AS financial statements.

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

1) There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31st March 2023.

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 or entity, including foreign entity
(“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 or entity, including foreign entity (“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 guarantee, security or the like on behalf of

the Ultimate Beneficiaries; i
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K.N. GUTGUTIA & CO.
CHARTERED ACCOUNTANTS

c. Based on such audit procedures that were considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (a) and (b) contain any material misstatement.

V) The Company has neither declared nor paid any dividend during the year.

vi) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 requires all companies which
use accounting software for maintaining their books of account, to use such an accounting
software which has a feature of audit trail, with effect from the financial year beginning on 1
April 2023 and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors)
Rules, 2014 (as amended) is not applicable for the current financial year.

PLACE: NOIDA For K.N. GUTGUTIA & CO.
DATE: 24.05.2023 CHARTERED ACCOUNTANTS
Firm Registration No. 304153E
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PARTNER
M. NO. 012172
UDIN: 23012172BGWCJAS256
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ii.

iii.

1v.

Vi.

K.N. GUTGUTIA & CO.
CHARTERED ACCOUNTANTS

ANNEXURE “A” TO THE INDEPNDEDNT AUDITOR’S REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal And Regulatory Requirements’ section of our
Independent Auditor’s Report of even date, to the Members of IGL Finance Limited on the financial
statements for the year ended March 31, 2023]

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

a) Asthe Company does not hold any property, plant and equipment and intangible assets reporting under

clause 3(1) of the Order is not applicable.

b) In our opinion and according to the information and explanation given to us, no proceedings have been
initiated during the year or are pending against the Company as at March 31, 2023 for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and
rules made thereunder.

a) The company does not have any inventory and accordingly, reporting under paragraph 3 (ii) (a) of the

order is not applicable to the company.

b) According to the information and explanations given to us, at any point of time of the year, the
Company has not been sanctioned any working capital facility from banks or financial institutions on
the basis of security of current assets, and hence reporting under clause 3(ii)(b) of the order is not
applicable to the Company.

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 made any investments, provided guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms, limited
liability partnerships or any other parties during the year. Accordingly, provisions of clauses 3(iii)(a) to
3(iii)(f) of the Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of the
records, the Company has not made any investments, given any loans, guarantees, or security which
attracts compliance of section 185 and section 186 of Companies act. Accordingly, Clause 3(iv) of the
Order is not applicable to the Company.

The Company has not accepted any deposits or amounts which are deemed to be deposits from public
within the meaning of section 73 to section 76 of the act and rules framed there under to the extent notified
and hence paragraph 3(v) of the Order is not applicable to the Company.

The maintenance of cost records has not been specified by the Central Government under sub-section (1)
of Section 148 of the Companies Act, 2013 for the business activities carried out by the Company. Hence,
reporting under clause 3(vi) of the Order is not applicable.
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K.N. GUTGUTIA & CO.
CHARTERED ACCOUNTANTS

Vii.

a)

b)

According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, there were no undisputed statutory dues including Goods and
Services tax, income-tax, cess and other material statutory dues were payable by the Company
during the period 1 April 2022 to 31 March 2023. We have been informed that the provisions of
the Provident Fund, Employees’ State Insurance, Sales tax, duty of Customs, duty of Excise and -
Value added tax are not applicable to the Company.

There were no undisputed amounts payable in respect of Goods and Service tax, Income tax, cess
and other material statutory dues in arrears as at March 31, 2023 for a period of more than six
months from the date they became payable.

According to the information and explanations given to us and the records of the Company

examined by us, there are no statutory dues referred to in sub-clause (a) which have not been
deposited on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

a)

b)

b)

The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any bank or
financial institution or government or any government authority.

According to the records of the Company examined by us and the information and explanations
given to us, the Company has not obtained any term loans hence, the requirement to report on
clause (ix)(c) of the Order is not applicable to the Company.

The Company did not raise any funds during the year hence, the requirement to report on clause
(ix)(d) of the Order is not applicable to the Company.

The company did not have any subsidiary or associate or joint venture and hence reporting under
clause 3(ix)(e) of the Order is not applicable.

The company did not have any subsidiary or associate or joint venture and hence reporting under
clause 3(ix)(f) of the Order is not applicable.

The Company has not raised any money by way of any initial public offer or further public offer
(including debt instrument) during the year and hence reporting under clause 3(x)(a) of the Order
is not applicable.

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

XV.

XVi.

XVil.

XViil.

K.N. GUTGUTIA & CO.
CHARTERED ACCOUNTANTS

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 material
fraud by the Company or on the Company, noticed or reported during the year, nor have we been
informed of any such case by the Management.

b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has
been filed in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government.

) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

The Company is not a Nidhi Company and hence 3 (xii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of records
of the Company, there are no transactions with the related parties during the year. Accordingly, provisions
of Paragraph 3 clause xii of the Order are not applicable.

The provisions of Internal Audit under Companies Act, 2013 are not applicable to the Company.
Accordingly, provisions of Paragraph 3 clause xiv(a) and (b) of the Order are not applicable.

In our opinion, during the year, the Company has not entered into any non-cash transaction with Director
or person connected with him. Hence paragraph 3 (xv) of the Order is not applicable to the Company.

a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

b) The Company has not conducted non-banking financial /housing finance activities during the

year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the
Company.

) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India (RBI). Accordingly, the reporting under clause 3(xvi)(c) of the Order is
not applicable to the Company.

d) According to the information and explanations provided to us during the course of audit, the
Company does not have any CIC. Accordingly, the reporting under clause 3(xvi)(d) of the Order
is not applicable to the Company.

The Company has incurred cash losses of Rs. 0.44 lakhs during the year and Rs. 0.46 lakhs in the
immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year and accordingly
the reporting under clause (xviii) is not applicable.
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K.N. GUTGUTIA & CO.
CHARTERED ACCOUNTANTS

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the Ind AS financial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a year of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a year of one
year from the balance sheet date, will get discharged by the Company as and when they fall due.

The Company is not covered under Section 135 of the Companies Act. Accordingly, provisions of
Paragraph 3 clause xx(a) and (b) of the Order are not applicable.

PLACE: NOIDA For K.N. GUTGUTIA & CO.
DATE: 24.05.2023 CHARTERED ACCOUNTANTS
Firm Registration No. 304153E
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K.N. GUTGUTIA & CO.
CHARTERED ACCOUNTANTS

ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

[Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our
Independent Auditor’s Report of even date, to the Members of IGL Finance Limited on the Financial
Statements for the year ended March 31, 2023]

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

We have audited the internal financial controls with reference to financial statements of IGL Finance
Limited (“the Company”) as of March 31, 2023, in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control with reference to financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India
(‘ICAD’). These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s 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 on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013,
to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls with reference to financial
statements was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.
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K.N. GUTGUTIA & CO.
CHARTERED ACCOUNTANTS

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

Meaning of Internal Financial Controls With reference to financial statements

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

Inherent Limitations of Internal Financial Controls With reference to financial statements

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

Opinion

In our opinion, the company has, in all material respects, an adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as of March 31, 2023, based on the internal control with reference to
financial statements criteria established by the Company considering the essential components of internal

control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India.

PLACE: NOIDA For K.N. GUTGUTIA & CO.
DATE: 24.05.2023 CHARTERED ACCOUNTANTS
Firm Registration No. 304153E
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IGL Finance Limited

Balance Sheet as at March 31, 2023

{2 in Lakhs)
A Note As at As at
Tt No. March 31,2023 March 31, 2022
ASSETS
NON-CURRENT ASSETS:
{a) Financial Assels
(i) Other financial asscls 2 (110 0.10
.10 0.10
CURRENT ASSFETS:
{a) Financial Assets
(i) Cash and cash equivalents 3 6.39 6.82
(ii) Other financial assets 4 2,333.86 2,333.86
234025 2,340.68
TOTAL ASSFTS 2,340.35 =_2;34ﬂ+?3'
EQUITY AND LIABILITIES
EQUITY:
() Kquity Share capital 5 150.00 150.00
(b) Other Equity 5A 119.00 119.44
269.00 260.44
LIABILITIES:
CURKENT TIABILITIES:
(a) Financial Liabilities
(i} Borrowings 4] 2i41.93 2,041.93
(i) Other financial liabilities 7 29.42 29,41
2071.35 2,071.34
TOTAL EQUITY AND LTABILITIES 2,240.35 _2.340.78

Company Overview & Summary of

significant accounting policies

1

The accompanying notes are an integral part of these financial statements.

As per our report of even date

For KN GUTGUTIA & CO.

CHARTERED ACCOUNTANTS

FRN: 304153E

N

B RGOYAL
PARTNER
M. NO. 012172

Place - Noida (UP?)

7
Date - 24 May 2023 Wiy

i .

U. 5. Bhartia
Dixector
DIN - Q0063091

For and on behalf of the board
of IGL. FINANCE LTD

DIN - 02366573



IGL Finance Limited
Statement of Profit & Loss for the year ended March 31, 2023
% in Lakhs except as otherwise stated

i Note Year ended Year ended
Part
articulary No. March 31, 2023 March 31, 2022

Revenue from operations
Other income
Total Income

Expenses:

Other expenses B8 044 0.46
Total Expenses 0.44 .46

Profit/ (Loss) before tax (D.44) (0.46)
Tax Expense:
- Current lax
- Tax tor earlier years o
Profil/ (Loss) for the year (0.44) {0.46)
Other Comprehensive Income
A i) Thems that will not be reclassificd o Profit or Loss S
{ii} Income tax relating Lo items that will not be reclassified to Profit or Loss - -
B {i) Itemns thot will be reclassificd to Mrofit or Loss .
(i) Income tax relating ko items that will b reclassified 1o Protit or Loss - -
Other comprehensive Income/ (Loss) for the year -
Tolal Comprehensive Income for the year (0.44) (0.46)

Earnings per Equity share (face value of Rs, 10 each)
Basig/ diluted (in Rs.) 15 (0.03) (0.03)

Company Overview & Summary of significant accounting
policies 1
The accom panying notes are an integral part of these financial statements,

As por our report of even dale
For K N GUTGUTIA & CO. For and on behalf of the board

CHARTERED ACCOUNTANTS of IGL FINANCE LTD
FRN: 3(4153E

Mokl L
PARTNER §§;ﬁ15'* T g% U. 5. Bhartia Anand Sifghal
M. NO, 012172 ey : Direclor irector

o

ot

v oF
ELd %= DIN - (0063091 DIN - 02366573

Place - Noida (UP)
Date - 24 May 2023 %ﬂur;:'nmm"-'*



IGL Finance Limiled
Cash Flow Statement For The Year Fnded March 31, 2023

{2 in Lakhs)
Particulars 2022-23 2021-12
A Cash Flow from Operating Activities
Nel Profit/ (Loss) Before Tax (U.44) [0.46)
Operaling Profit/ (Loss) before Warking Capital Changes (0.44) {0465
Adjustments For:
{Increase)/ Decrease in Trade & Other Recoivablos - c
Inwrease / (Decrense) in Trade d& Other Payables .01 -
Cash Generated from / (Used in) Operations (0.43) {n.46)
Tngmne Tax Paid (Net) - a
Net Cash flow generated from / (Used in) Operating Activities (0.43) (0.46)
B Cash Flow from Invesling Activities
Net Cash flow gencrated from # (Used in) Investing Activilies - -
L Cash Flow from Financing Activities
Inter-corporate deposit repaid - -
et Cash flow generated from / (Used in) Financing Activities = =
Net Increanw/(Decrease) in Cash & Cash Equivalents |A+B+(] (n.43) {36}
Opening Cash & Cash Equivalents {refer note 3) 6,52 728
Closing Cash & Cash Gguivalents (refer note 3) 3% 6,52

Mole:-

1 The abive Cash Flow Staternent has been propared under the *Tndirect Method” as set out in the Ladian Avcountin I’

Standard (Lncd AS-7) - Statement of Cash Flows,

As per our report of even date

For KN GUTGUTIA & CO. For and on behalf of the board
CHARTERED ACCOUNTANTS of IGL FINANCETTD
FRN: 304153F
e S\ —
B RGOYAL AV U. 5. Bhartia
PARTNER £ Divextis
M. NO.12172 £ DIX - DX63091

Place - Moida (UP)
Pate - 24 May 2023

Ana W
reclor

DIN - (2386573



IGL Finance T imited

Statement uf Changes in Equity for the vear ended 315t March 2023

A Eqully Share Capital

i : fein Laina
Balance as st 15 Changes durta] Bestated balamce] l1-.-g=du-.ng1 Balancr as al 3
; April prior petiod gerars. al Use brginming, fhe yoar March 2123
Partiilam of thae year |
oML 00 Equeny Sheares of Bu. 187 eack kully paid up gL 1 - LT
| AN 13000 = 150,00
) 1% in Lakns)
Balaioe as &b ¥5l]  Cldnges doe (o] Restabed  hmges during| [T
Fasauan Apall M| prior peviod covoes|  ai the beginning e yrad| B IC3
i the yra
L0000 Dty shaces of Ba, 10/ each fully paid ap 1ML - 1500 - 150,00
= 150,00 | 15000 | [ETT
B Ouher Fyuily
> [% 11 Lakhs|
I Tmerves and Swplus ]
Oother
Farlicubars Retaribed Capital Redemption | Uomprehensve
Capital Rewerve | Ceneral Beserve Earnl P i i
Halance As at March 31, 2021 4Le [ {25 0.1 is
']"_rv:u:'n; # 1Lassa ) bor the il . : [MEST a [ ETHY
Other Coinprehensive Incoms fur the vear - - - ¥
Belanoe As a0 Vasch 31, 2023 £l o (297050 e 1A
Puad3t 7 (Lo | far the yens - [ . - (A%
p_ﬂ'mr g ve [nevine for the oA o= = | -
Balance An af March 3L, 2001 LAY A | (297 a5 | (L L1900y

As per ot fepoed of pven dae

For KN GUTELITEA 8 T,
CHARTERED ACCOUNTANTS

L

@fgﬂﬂ'}:‘ e :

FPlisce - humida {1F)
TNate - 24 May 125
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IGL Finance Limited

Notes to the financial statements for the year ended 31 March 2023

1.1 Corporate Information

IGL Finance Limited is a limited company domiciled in India, incorporated under the
provisions of Companies Act, 1956, It is subsidiary company of India Glycols Limited, a
company incorporated in India.

Lhe financial statements of the Company for the year ended 31 March 2023 were authorized for
issue in accordance with resolution of the board of directors on May 24, 2023,

1.2 STATEMENT OF SIGNTFICANT ACCOUNTING POLICTES
A. Basis of Preparalion and Presentation of Financial Statements

T'hese financial statements have been prepared in accordance with the Indian Accounting,
Standards (hereinafter referred to as the 'Ind AS') as notified by Ministry of Corporate
Affairs pursuant to Section 133 of the Companies Act, 2013 read with Rule 3 of the
Companies (Indian Accounting Standards) Rules, 2015 as amended.

Ihe Financial statements have been prepared and presented under the historical cost
convention, on accrual and going concern basis, except for cerlain financial assets and
liabilities that are measured at fair values at the end of cach reporting period as required
by relevant Ind- AS. The financial stalements are presented in Indian Rupecs, which is the
Company’s functional and presentation currency and all amounts are rounded to the
nearest lakhs (¢ 00,000) and two decimals thereof, except as stated otherwise.

The accountling policies are applied consistently to all the periods presented in the finandial
statements. The Company's financial statements provide comparative information In
respect to the previous year, All assets and liabilities have been classified as current or non-
current as per the Company’s normal operating cycle and other criteria as set out in the
Division 11 of Schedule TIT to the Companies Act, 2013, The Company has ascertained ity

operating cvcle as 12 months for the purpose of current or non-current classification of
assets and liabilities.

Transactions and balances with values below the rounding off norm adopted by the
Company have been reflected as 07 in the relevant notes in these financial staternents.

The financial statements of the Company for the year ended 310 March, 2022 were
approved for issue in accordance with the resolution of the Board of Directors on 26 may,
2022,

The preparation of financial statements requires management to make judgments,
estimates and assumptions in the application of accounting policies that alfect the reported
amounts of assets, liabilities, income and expenses. Actual results may diller from these
estimates. The estimales and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognized in the period in which the estimate is
revised if the revision effects only that period or in the period of the revision and future
periods if the revision affects both current and future vears (refer Note no. 1.3 onsignificant
accounting estimates, assumptions and judgments).
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IGL Finance Limited

Notes to the financial statements for the year ended 31 March 2023

Financial instruments - initial recognition, subsequent measurement and impairment

A financial instrument is any contract that gives rise to a financial asset of one enlity and a
financial liability or equity insthument of another entity. A financial assets or a liability is
recognised when the Company becomes a party to the contractual provision of the
instrument.

a) Financial Assets

Financial assels include cash and cash equivalent, other receivables, investments in
securities.

Financial Assets are measured at amortised cost or fair value through Other

Comprehensive Income or fair value through Profit or Toss, depending on its business

model for managing those financial assets and the assets contractual cash-flow

characteristics.

Subsequent measurements of financial assets are dependent on initial categorisation. For

impairment purposes significant financial asscts are tested on an individual basis, other

financial assets arce assessed collectively in groups that share similar credit risk

characteristics.

The company derecognizes a [inancial assets when the contractual rights to the cash flows
from the financial assets expire or it transfers the financial assets and the transfer qualifies
for the derecognisition under Ind AS 109,

Investment in Preference shares

Investments in preference shares are initially measured at amortised cost and subsequently
measured at amortized cost by applying the Tiffective Interest Rate (EIR) method to the
gross carrying amount of financial asscts, The FIR amortization is included in interest
income in the statement of profil and loss.

‘I he company assesses impairment based on expected credit loss (ECT) model to all its
financial assets measured at amortised cost.

1) Financial liabilities

Financial liabilities include short term loan and other payables.

All financial liabilities recognized initially at fair value and, in the case of loans and
borrowing and other payable, net of directly attributable transaction costs. After initial
recognition, financial liabilities are classified under one of the following two calegories

Financial liabilities at fair value through profit or loss

Financial liabilitics at fair value through profit or loss. The Company has not designated
any financial liabilities upon initial measurement recogmition at fair value through profit
or ]nss Fumncm] liabilities at fmr va] e t‘nruugh pmf itor lmﬁ ﬂﬁ':‘ at cach reporting date at
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IGL Finance Limited

Notes to the financial statements for the year ended 31 March 2023

Financial liabilities measured at amortised cost

After initial recognition, such financial liabilitics are subsequently measured at amortized
cost by applying the Effective Interest Rate (I'IR) method to the gross carrying amount of
financial liability. The EIR amortization i2 included in finance expense in the statement of
profit and loss.

De-recognilion of financial liability
A financial liability is derecognised when the obligation under the liability is discharged
or cancelled or expires,

C. Revenue recognition and other income
Commodity finance Tncome, if any, is accounted for on time propitiation basis, if the
conlract is not over. In case of completed contracts, it is recognised as revenue when the
right to received is eslablished and there is no uncertainty as to realisation.
Dividend Income, if any is accounted for, when the right o receive the income is
eslablished. Interest income is recognized using effective inlerest rate method.

D). Taxation
Income tax expense represents the sum of current and delerred tax. Tax is recognised in
the Statement of Profit and Loss, except to the extent that il relates to items recogmised
directly in equity or other comprehensive income,
Current tax provision is computed for Income calculated after considering allowances and
exemptions under the provisions of the applicable Tncome ‘Tax TLaws. Currenl tax assets
and current tax liabilities are off set, and presented as net.
Deferred tax is recognised on differences between the carrying amounts of assets and
liabilities in the Balance sheet and the corresponding tax bases used in the computation of
taxable profit and are accounted for using the liability method. Deferred tax linbilities are
generally recognised for all taxable temporary differences, and deferred tax assets are
generally recognised for all deductible temporary differences, carry forward tax losses and
allowances to the extent that it is probable that in [uture taxable profits will be available
to set off such deductible temporary differences. Deferred tax assets and liabilities are
measured at the applicable tax rates. Deferred lax assets and deferred tax liabilities are off
set, and presented as net

L he carrying amount of deferred tax assels is reviewed at cach balance sheet date and
reduced to the extent that it is no longer probable that sufficient taxable profits will be
available against which the temporary differences can be utilised,

1.3 Critical accounting estimates, assumptions and judgments

In the process of applying the Company’s accounting gql;,: ;Iﬁ.l,.Pl managemenr has made
the following estimates, assumptions and]udgrm—"n \“ ignificant effect on the
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IGL Finance Limited

Notes to the financial statements for the year ended 31 March 2023
amounts recognised in the financial statement. Uncertainty about these assumptions and
estimates could result in outcome that require a material adjustment lo assets or liabilities
affected in future periods.

Income Taxes

Management judgment is required for the calculation of provision for income taxes and
deferred tax assets and liabilitics based on probability that taxable profit will be available
against which the deductible temporary differences can be utilized, The Company
reviews at each balance sheet date the carrying amount of deferred tax assets and
liabilities. The factors used in estimates may differ from actual outcome which could
lead to signilicant adjustment to the amounts reported in the standalone financial
statements.

Allowance for uncollected accounts receivable and advances

Receivables and advances are stated at their transaction value as reduced by appropriate
allowances for estimated irrecoverable amounts, Receivables and advances are written
off on case to case basis when management deems them not collectible. Tmpairment is
made on the expecled credit losses, which are the present value of the cash shortfall over
the expected life of the [inancial assets,

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance
sheet cannot be measured based on quoted prices in active markels, Lheir fair value is
measured using valuation technigques, The inpuis to these models are taken from
observable markets where possible, but where this is nol (easible, a degree of judgement
is required in establishing fair values. Judgements include consideralions of inputs such
as liquidity risk, credit risk and volatility. Changes in assumptions about these factors
could affect the reported fair value of financial instruments.

Impairment of financial assets
The impairment provisions {or [inancial assets are based on assumptions aboul risk of
efault and expec oss rates, The Company uses judgement in making these
default and expected | tes, The Company judg t i king th
assumptions and selecling Lhe inputs to the impairment calculation, based on Company's
past history, existing market conditions as well as forward looking estimates at the end
A : : g
of cach reporting period. éﬁﬁ:’-ﬁhﬁg’i{«f@@
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IGL Finance Limited
Notes to financial statements for the year ended March 31, 2023

2 OTHERNON CURREN'T FINANCIAL ASSETS

{Tin Lakhs)
Particulars As at As at
March 31, 2023 March 31, 2022
Securily Deposit 0.0 .10
0.10 0.10
== = —— — = —




IGL Finance Limited

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

3 CASH & CASH EQUIVALENTS

{2 in Lakhs)
Particulars AL Abat
March 31, 2023 March 31,2022
(i) Balance with Banks
- On Current Accountls 6.35 6.78
(ii) Cash on Hand 0.04 0.04
6.39 6.82
4. OTHER FINANCIAIL ASSETS
{T in Lakhs)
Particulars At Anat
March 31, 2023 March 31,2022
Advances recoverable in cash or in kind or for
value to be received (unsecurced,considered good) 2333 86 2,333 .86
2,333.86 2,333.56
STC T,

%
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IGL Hasncr | imited

Kintes Lo [lnasdisl statements for (he vear ended March T, 2003

5 BJUITY STIARECAPIIAL

% in Lakhs excopt as olherwise staled

P a3 Liew | AsatMarch, 31 | As al March, 1
i T
Autharlsed |
S L EOH Fapuiny Shares of Ma. 147 - each O, CHy 800,100
(Prewions Yeaar BU,00.000 Equiny Shares of 88,70/« wch)
| 500,00 [y
lssaed, Subecibed and paid wp: |
15,08, 000 Fagrity Shares of Be 107 - each kully pabd.up - Uil ] Ve
(Errvious Yeaw 1500000 Equily Shares of R0/ sach fully peid
upj
“sharrs heid iy (b heddiong Company, namely Indis Glyook
Tamited
L L5000 150K

a) Verey'rights pttached o equily shares:

Hlue Coarprary: ha only ane class of shaces miberned b as pquity shaves bavieog, par value ot B/ ped share Egch hohior of equily shaies s anbitlel to pee vobe per
share. T the ever) of lquidalion of the Company, the holders of eguity shares will be entithed o recelve remaining assels of Dhe Compary, aber diatribosian of all
preferantial sveinls. However. no such prafersntial anscust eists memmentyr The distribadisn will be in prapoetion Lo the nomboe of equity shaes hebd b e

shargholclers.

b} Delails of sberebulders bolding mon fhan 3% gguily shares in the rampany

As sl March 71, 3023 As a2t Mach 3, X022
Name of Shareholders = 1
No. of Shares 5 ol holdlog, N nf Shares o o sl ilingy
LNMEA ALY TS DINETT FD e i N miinests 15, 00,0000 | 1% 15,00L00MLO0 s
- ] S
[Tiatal 15,008, EHND N 1Y 15,1, 13104 | 100
«) Revinwiliation af the nomber of shaces ontstanding st the heginning and al the end wt the reparting vear
Na, of Shares Py b Shares
FParticalars And Manch 31, As at March H,
a2y e
Shanes aurmbsnding al Lhe beginning of the yrar LD BN | 15, 0G,080
Shares based Juring the yrar -
Shasrs bouplki back during fhe veas =
Shases custslaindiig as ol Ue oo of Sae vrar 5000 JET T ]
d) Tetalie ol shives beld by pr % of the oompany -
_ Asal Manh 31, 2 ; As al March 31, 2022
T b Nk W, ol shiares | %ot Btal shares W chage Mo, ol shares 15 af mtal sharea W cluauge during
dliurdiay, U year the vear
[MTIA GTYOGLS L E RRT NI 0% 15,000, L -
) Lt bind & yoars, Bwne was no bosus Isoe, Buy hack and f of issee of shares for consideratioe othee fhancask
3A. Other Equity % in Lakhsj
Rewrrved de Surplns
Partlcmlars intalnad Capital Uther
Capilal Beserve | General Resenve ) Hedemplion Lumprebeieive Toeal
g MHeserve Inauinme
falance A al March 31, 2021 41600 [T {80, 59 .19 - 119,50 |
Frafil ¢ (Loss ) Tor [he veal - JRLAE) | | [46)
Ll Cuntpretinsive Income fac the voar : - - - | -
Balanee As ab March 31, 2022 ALk 1.5 {247,05). 019 -] 11944
Peafil f {Lusa | lor tue vear e T T : T
iMther Comprehensive Tncome fioe the vear - - . - -
'H.Hln'r Aa st March 31, 023 A 00 [k 1) 35749 .19 T

Ralure & parpuse of TeseTees

CGeneral Meserve - Grarral recoree iz created from Gnw tu lime by way of trznsier profits from o ained sarpbings. for spreropriaiion punposes. Geserasl eserer i
crtated by @ transfer fom one componend of syaily Lo stoulber aad i notanitrm of othes compashensive e,

Lapital Reseree - Capital reserve wias creaied an seversal of provision for dimination in value of s el

Trtained Tarnings - Aelalned earminga ans e prodeg (lowses) that the Company has aacied U dat lem any transfees i genenal resarve, dividends o ollz

disteibitions poid Lo sharsholdess,
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IGL Finance Limited

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

6. CURRENT BORROWINGS (% in Lakhs)
g As at As at
Particul
Sl March 31,2023 |  March 31,2022
UNSECURED LOANS
~ |Loan Repayvable on demand
From related party” 2,041.93 2,041.93
( Interest Free w.e.f, 1st September, 2013)
2,41.93 2,041.93
*Refer Note 16 for related party details
7. OTHER FINANCIAL LIABILITIES (% in Lakhs)
Particulars i ot
March 31, 2023 March 31,2022
Other Payables (Refer Not no 16 for relaled party) 2942 2941
2942 29.41
I
_@“ﬁ*\ el Tea e,
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IGL Finance Limited

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

(% in Lakhs)
8. OTHER EXPENSES Year ended Year ended
March 31, 2023 March 31, 2022
Audit Fees 0.35 035
Miscelleneous Expenses (.09 on
0.44 0.46
é‘*\ﬂ:ﬁ G 'i-.'."'-, o
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IGL Finance Limited

Notes to the financial statements for the year ended 31 March 2023

9. Contingent Liabilities not Provided For (As Cerlified by the Management) :- NTL (March 31,

2022; Nil).

10, The company nvested funds for short term in commodity financing contracts offered by

11.

Nalional Spot Fxchange Lid, (NSET), NSEL had defautted in scttling the contracts on due
datus, for which company has initialed legal and other action.

The Company made a loss allowance of ¥ 11,719.71 Takhs based on expected credit loss
policy and other estimation made by the company and for the balance of 2 2,333.86 lakhs,
the company is confident for recovery of dues from NSFL over a period of time and hence
shown as good (considering the measures which have so far been taken for and pending
before the Goverrmment and other authorities and current scenario/ present state of affairs.).
However, during the previous year, the Company has written off amount of 2 11,719.71
Lakhs and same has been adjusted against the provision, which was created in earlier year.
Hence there is no impacl on profitability of the company.

The company has taken inter corporate deposits of T 14,649.64 Lakhs from holding
company namely India Glycols Limited for the purpose of commodity financing contracts
offered by National Spol Exchanpe T4d. (NSEL), As NSEL had defaulted in scttling the
contracts, the company is unable to repayment of inler corporate deposit to holding
company, Accordingly, the company has made adjustment of ¥ 11,719.71 Takhs in terms of
fair value of financial liability on the basis of estimation made by the company on the basis
of information received from the parent company and considering the prudence no interest
on above ICD has been accrued for the period from 01-09-2013 onwards. However, during
the previous vear, the Company has written back ICD of 7 11,719.71 Lakhs and same was
adjusted against the provision, which was created in earlier year. Hence there was no
impact on profitability of the company in previous year,

During the Financial year 2013-14, the company wrote to Reserve Bank of India (RBI) to
allow the company to surrender its NBFC Registralion in view of non-fulfilment of
conditions as applicable to an NBT'C and during the previous F.Y. 2015-16, RBI cancelled
the NBFC registration vide its order dated 17th Feb, 2016,

12. Financial risk management objectives and Policies

e Market Risk:
Currently, the company has no business and hence company is nol exposed o market
risk.

+ Credit Risk:
Credit risk refers to risk that a counter party will default on its contractual obligations
resulting in financial loss to the Company. Credit risk arises primarily from financial
assets such as advance and other receivables. The Company’s exposure to credit risk is
disclosed in Note 2 & 4 (refer Note 10 above).
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IGL Finance Limited

Notes to the financial statements for the year ended 31 March 2023

The Company applies expected credil losses (ECL) model for measurement and
recogmition of loss allowance on advances/credils.

Financial assets measured as at amortised cost: ECL is presented as an allowance, ie., as
an integral part of the measurement of those assets in the balance sheel. 'Lhe allowance
reduces the net carrying amount. Until the asset meets write-off criteria, the company
does not reduce impairment allowance from the gross carrying amount.

e  Liquidity Risk:
Liquidity risk is the risk, where the company will encounter difficulty in meeting the
obligations associated with its financial liabilities that are settled by delivering cash or
another financial asset. The company has no sufficient funds to meet the liability and
hence company has liquidity risk (reler Note 11 above).

=  (Capital risk management
I'he Company has not adequale capital and hence company has capital risk.

13. Expenditure & Earning in Foreign Currency -NTL (March 31, 2022: Nil}.

14. Fair valuation techniques

The Company maintains policics and procedures to value financial assets or financial
liabilities using the best and most relevant data available. The fair values of the financial
assets and liabilitics are included at the amount that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the

measurement date.

(2 in Lakhs)
Particular As at 31.03.2023 Asat 3L.032022 |
Carrying | Fair Value Carrying Fair Value |
amount amount ]
(A) Financial Assels
1. Al fair value through - - - -
profit & Loss
2. At Amaortized Cost ]
Tnvestment in Preference | T = e
Shares
T~ Securily deposit 0.10 010 0.10 0.10
Cash and cash equivalents 639 639 6.82 6.82
Advances recoverable 2333.86 233386 2333.86 233386 |
Total Financial Assets 2340.35 2340.35 2340.78 2340.78 |
(B) Financial Liabilities |
1. At fair value through I
profit & Loss . ‘ R —
|- Borrowing 204193 | & Mﬁ% 2041.93 2041.53




IGL Finance Limited

Notes to the financial statements for the year ended 31 March 2023

2. At Amortized Cost
Others 2042 2942 2911 29 47
Total Financial Liabilities ' 2071.35 2071.35 2071.34 2071.34

The methods and assumptions were used to estimate the fair values: Fair value of cash and
bank balance, receivables, payables, and other financial assets and liabilitics approximate their
carrying amounts largely due to the short-term maturities of these instruments.

Fair Value hicrarchy

All financial assets and labilities [or which fuir value is measured in the financial statements
are categorised within the fair value hierarchy, deseribed as follows; -

Level 1 -Quoted prices in active markets.
Level 2 - Directly or indirectly observable market inputs, other than Level 1 inputs; and
Level 3 - ITnputs which are not based on observable market data.

The following table presents the fair value measurement hierarchy of financial assets and
liabilities, which have been measured subsequent to initial recognition at fair value as at 31st
March, 2023, 31+ March 2022;

(% in Lakhs)
Assets / Liabilities measured at fair As at March 31, 2023 |
value through P\L{Accounted) Levell _ level 2 Level 3
Financial Habilitics
- Borrowings - - 204153
{ ¢ in Lakhs)
Assets / Liabilities measured at fair _ As at March 31, 2022
value [Accounted) Level 1 Level 2 Level 3
Financial liabilities
- Borrowings - _ - 2041.93
15. Earnings per share (EPS)
Particulars : For the year For the year
ended ended
. : _ 31March2023| 31 March 2022
Net profith (loss) for the year attributable to equity (0.44) (0.46)
shareholders (2 in lakhs) 1
Weighted average number of equity shares 1500000 1500000
(outstanding . i
Basic and diluted earnings per share (lace value of e (0.03)
Rs 10 each)* el L
each) el Yy |
Sk | WEWDELH |33
&




IGL Finance Limited

Notes to the financial statements for the year ended 31 March 2023

“Earning per share is calculated by dividing the profit/ (loss) for the year attributable to equity
shareholders by the weighted average number of equity shares outstanding during the year.

16. Related Party Disclosures as per Ind AS-24

Relationship

a) India Glycols Limited (100% holding company)

b) Hindustan Wires Lid (Fntitics over which KM have significant influence)
¢) Uma Shankar Bhartia (Director)

d) Jayshree Bhartia (Director)

¢} Anand Singhal (Director)

f) Harsh Vardhan Gautam (Director)

g) Mukesh Sharma (Director)

Related party transaction
(¥ in lakhs)

Nature of transactions Related Party 2022-23 2021-22
Rt'[li:ymml of ICD _ India Glycols Limited - -
Quistanding Payable at the end of the year | India Glycols Limited 2899 28.99 |
1CD) payable at the end of the year India Clycels Limited 204193 1 2041.93
Fair value pravision (ICD payable) (Refer | Indla Glycols Limited - -
Note 10)

17. Income Tax and Deferred Tax Assets
The company has incurred taxable losses during the current finandial year, therefore, no

provision for income tax has been made in the books.

Based on the market projections of the company, management is nol expecting taxable prolit to
accrue in near future, therefore, no deferred tax assets have been recognised. The company have
unused tax losses of Rs 3.13 lakhs, which arose due to business losscs as per the Income Tax Act
for which no deferred tax assel has been recognized in the financial statement based upon
prudence as it is not probable that future laxable profits will be available against which the asset
can be utilized.

18. Financial Ratio Analysis

8.
NO. | Particulars | kY23 |Fy22
1 Current Ratio 0.22 0.23
| (Current assets/ current liabilitics)
2 | Debt-to-Equity Ratio (D/E) (in times) 2,98 298

(Lotal Debt/ Total Shareholder's equity) |
Debt service coverage ratio (in times) - i -

T

(Profit after tax+depreciation+interest on term
loan)/ (Debt repayment including inlerest)
4 | Return on equity ratio

{Met Profit after tax,/ I'otal Shareholder's
Equily)

TS aCr
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IGL Finance Limited

Notes to the financial statements for the year ended 31 March 2023

53  Tnventory Turnover ratio (in times) NA NA
(Cost of Goods Sold/ Average Inventory) |

6 | Trade receivable turnover ratio NA NA
(Net Credil Sales/ Average Trade Receivables

7 | Trade payable turnover ratio NA NA
(Net Credit purchases/(Average Irade
pavables) 1

8 Net Capital Turnover ratio NA NA
(Net Sales/ (Average Working capital)

9 | Net Profit Ratio NA NA

(Net profit after tax,/ Net Sales)

10 | Return on Capital employed - "
(Profit before interest and tax)/Capital
employed

11 | Return on investment NA NA
{Net return on invesiment/ cost of
investment)*100

Other Statutory information

The Company docs nol have any Benami properly, where any proceeding has been
initiated or pending against the Company for holding any Benami property,

There are no transaclions and / or balance oulstanding with companies struck off
under section 248 of the Companies Act, 2013,

The Company does not have any charges or satisfaction which is yet o be registered
with ROC beyond the statutory period.

'Lhe Company has not traded or invesled in Crypto currency or Virtual Currency
during the financial 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
Tntermediary shall:

i} directly or indirectly lend or invest in other persons or entitics identified in any
manner whatsoever by or on behall of the Company (Ultimate Beneficiaries) or

ii) provided any guarantes, security or the like to or on behalf of the Ultimate
Beneficiaries

The Company has not received any fund from any person(s) or entity(ics), including
foreign entities (Funding Party) with the understanding (whether recorded in writing
or otherwise) thal the Group 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) or
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IGL Finance Limited

Notes to the financial statements for the year ended 31 March 2023
i} provided any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

g) The Company does not any transactions which are not recorded in the books of
accounts that have been surrendered or disclosed as income during the vear 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)

h)  The company does not have any investments through more than two layers of
investment companies as per secion 2(87) (d) and section 186 of Companies Act, 2013,

20, Previous vear's figures have been regrouped wherever necessary to make them
comparable to current year's figures.

In terms of our report of even date attached For and on behalf of the Board
of IGL FINANCELTD
For KN GUTGUTTA & CO.
Chartered Accountants
ICAI'S FRN 304153E
W % .
B.R _Goav: \ L. 5. Bhartia A
Partner {Director) {Director)
M.No: 12172 g, DIN-00063091 DIN-02366573

Place: Noida (UP)
Date: May 24, 2023






