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INDEPENDENT AUDITOR’S REPORT
To the Members of Gloster Nuvo Limited

Report on the Audit of the Financial Statements

Opinion

We hgve audited the accompanying financial statements of Gloster Nuvo Limited (“the Company”), which
comprise thg ba!ance sheet as at March 31, 2024, the statement of profit and loss, (including the statement of other
comprehensive income), the cash flow statement and the statement of changes in equity for the year then ended,

gnd notgs to the financial statements, including a summary of significant accounting policies and other explanatory
information (the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statemgnts give the information required by the Companies Act, 2013, as amended (“the Act’) in the
manner so required and give a true and fair view in conformity with accounting principles generally accepted in

India, of the state of affairs of the Company as at March 31, 2024, its loss including other comprehensive income, its
cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial statements’ section of our report. We are independent of the Company
in accordance with the ‘Code of Ethics' issued by the Institute of Chartered Accountants (ICAI) of India together with
the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act and
the Rules there under, and we have fulfilled our other ethical responsibilities in accordance with these requirements

and .the ICAl's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the financial statements.

Information Other than the financial statements and Auditor’s Report Thereon

The Company's Board of Directors is responsible for the other information. The other information comprise the

information included in the annual report, but does not include the financial statements and our auditor's report
thereon.

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

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

Managements’ Responsibility for the Financial statements

The Company'’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these Financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards
(Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015. as amended. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true and fair view and

are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management 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 concem basi§ gf
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.

i
- Hikg?ﬂle oT.pany's financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

* lIdentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sqfﬁcuent and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing
our opinion on whether the company has adequate internal financial controls system in place and the
operating effectiveness of such controls.

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

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

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

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

statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's report) Order, 2020 ("the Order”) issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure A" a statement on the matters

specified in paragraphs 3 and 4 of the Order.

2. As required by section 143 (3) of the Act, we report that:
(a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit;

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

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive Income,
the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with

the books of account;
(d) In our opinion, the aforesaid financial statements complyémﬁ\{:go Jnting Standards specified under Section
*

133 of the Act, read with Companies (Indian Account)'riQf tandar é)u ules, 2015, as amended from time to time;
%

y |
<

~




Singhi & (Co.

Chartered Accountants contd.

(€)

(f)

(9)

(h)

On the basis of the written representations received from the directors as on March 31, 2024 taken on record by

the Board of Directors, none of the directors are disqualified as on March 31, 2024 from being appointed as a
director in terms of Section 164(2) of the Act.

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

With respect to the other matters to be included in the Auditor's Report in accordance with the requirement of
section 197(16) of the Act:

Ir? our opinion, the company has not paid any managerial remuneration for the year ended March 31, 2024 to its
directors and accordingly the provisions of section 197 read with Schedule V to the Act is not applicable; and

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:

| The Company does not have any pending litigations which may impact its financial position in its
financial statements;

Il. ~ The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses as on March 31,2024;

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

V. (a) The management has represented to us that, to the best of it's knowledge and belief, as disclosed
in the note 35(f) to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the company
to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries®), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, 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 to us that, to the best of it's knowledge and belief, as disclosed
in the note 35(g) to the financial statements, no funds 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 guarantee, security or the like on behalf of the Ultimate

Beneficiaries; and

(c) Based on our audit procedures that are considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations

under sub-clause (i) and (ii) of Rule 11(e) as provided under paragraph 2(h) (iv)(a) &(b) above, contain
any material mis-statement.

V. The Company has neither declared any dividend in previous financial year nor declared any dividend
in current year. Accordingly, reporting on compliance of Section 123 of the Act is not applicable.
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VI.  Based on our examination which included test checks, the Company has used accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the software (refer

Note 39 to the financial statements). Further, during the course of our audit we did not come across
any instance of audit trail feature being tampered with.

As pr9viso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023,
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit

trail as per the statutory requirements for record retention is not applicable for the financial year ended
March 31, 2024.

For Singhi & Co.
Chartered Accountants
Firm Registration Number: 302049E

g DAk

Ankit Dhelia

Partner

Membership Number:069178
UDIN : 24069178BKFDOI3279

Place: Kolkata
Date: May 29, 2024
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Annexure A

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report
to the Members of the Company of even date)

I (g)(A). The Company has maintained proper records showing full particulars, including quantitative details and
situation of Property, Plant and Equipment.

(a)(B) Tt)e Company has not capitalized any intangible assets in the books of the Company and accordingly,
the requirement to report on clause 3(i)(a)(B) of the Order is not applicable to the Company.

(b) Thg propergy, plant and equipment were physically verified during the year by the management. According
to the information and explanation given to us, no material discrepancies were noticed on such verification.

(¢) 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) are held in the name of the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or

Intangible assets during the year ended March 31, 2024,

(e) According to 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

:)henamldproperty under the Prohibition of Benami Property Transactions Act, 1988 and rules made
ereunder.

. (@) As explained to us, inventories were physically verified during the year by the management post
commencement of commercial production. In our opinion and according to the information and explanations
given to us, the frequency of such verification is reasonable and procedures and coverage as followed by
management were appropriate and the discrepancies noticed on such verifications of inventories as
compared to the book records were not 10% or more in aggregate for each class of inventory.

(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores in aggregate
from banks or financial institutions during any point of time of the year on the basis of security of current
assets. Accordingly, the requirement to report on clause 3(ii)(b) of the Order is not applicable to the

Company.

Ii. (a)(b)(c)(d) During the year the Company has not provided loans, advances in the nature of loans, stood
guarantee or provided security to companies, firms, Limited Liability Partnerships or any other parties.
Accordingly, the requirement to report on clause 3(iii)(a)(b)(c)(d) of the Order is not applicable to the
Company.

(e) According to the information and explanations given to us, there were no loans or advance in the nature of

loan granted to companies, firms, Limited Liability Partnerships or any other parties which was fallen due
during the year, that have been renewed or extended or fresh loans granted to settle the overdue of existing

loans given to the same parties.

() The Company has not granted any loans or advances in the nature of loans, either repayable on demand
or without specifying any terms or period of repayment to companies, firms, Limited Liability Partnerships or
any other parties. Accordingly, the requirement to report on clause 3(iii)(f) of the Order is not applicable to the

Company.

Iv. In our opinion, and according to the information and explanations given to us, there are no loans,
investments, guarantees, and security has been made by the company during the year in respect of which
provisions of sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the

requirement to report on clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made

thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order is not
applicable to the Company.

According to the information and explanation given to us, the Central Government has not prescribed
maintenance of cost records under subsection (1) of section 148 of the Companies Act, 2013. Therefore, the

clause (vi) of the Order is not applicable.

(a) According to the information and explanations given to us and the records of the Company examined by
us, the Company is generally regular in depositing with appropriate authorities undisputed statutory dqes
including goods and services tax, provident fund, employees’ stat insurance, income-tax, sales-tax, service

tax, duty of customs and other statutory dues applicable to it. G \-;\\
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According to the information and explanations given to us and based on audit procedures performed by us,

no pndisputed amounts payable in respect of these statutory dues were outstanding, at the year end, for a
period of more than six months from the date they became payable.

(b) There are no dues of goods and services tax, provident fund, employees’ state insurance, income tax,

sales-tax, service. tax, customs duty, excise duty, value added tax, cess, goods and service tax and other
statutory dues which have not been deposited on account of any dispute.

viii. The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
accqunt, 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.

IX. (2) Based on our audit procedures performed by us and according to the information and explanations given

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

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

(c) Based on our audit procedures performed by us and according to the information and explanations given
to us, term loans were applied for the purpose for which the loans were obtained except certain portion
pending deployment which has been parked in Fixed Deposits with Bank.

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

(e) & (f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
to report on clause 3(ix)(e)&(f) of the Order is not applicable to the Company.

X. (g) Thg Company has not raised any money during the year by way of initial public offer / further public offer
(including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not applicable
to the Company.

(b) The Company has not made any preferential allotment or private placement of shares /fully or partially or
optionally convertible debentures during the year under audit. Accordingly, the requirement to report on
clause 3(x)(b) of the Order is not applicable to the Company.

Xi (a) During the course of our examination of the books and records of the Company, carried out in accordance
with the generaily 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,
which has been noticed or reported during the year, nor have we been informed of any such case by the

Management.

(b) According to the information and explanations-given to us, no report under sub-section (12) of Section 143
of the Companies Act, 2013 has been filed by the cost auditor/ secretarial auditor or by us in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government during

the year.

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

Xii. (a)(b)(c) The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Therefore.
the requirement to report on clause 3(xii)(a) (b)(c) of the Order is not applicable to the Company.
Xiil. In our opinion and according to the information and explanations given to us, transactions with the related

parties are in compliance with sections 177 and 188 of Companies Act, 2013 where applicable and the
details have been disclosed in the notes to the financial statements.. as required by the applicable accounting

standards. '

Xiv. (a) In our opinion and based on our examination, the company has an internal audit system commensurate
with the size and nature of its business.

(b) We have considered the internal audit reports of the company issued till date, for the period under audit.

XV. The Company has not entered into any non-cash transactions with its directors or persons connected with its
directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the Company.
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XVi. (@) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to

the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not applicable to the
Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities without

obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of
India Act, 1934.

(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of

Igdia. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not applicable to the
ompany.

| (d) According to the information, explanations and management representation provided to us during the
, course of audit, the Group does not have any Core Investment Company.

XVil. The Company has incurred cash losses amounting to Rs.73.39 lakhs in the current year and amounting to
Rs. 53.16 lakhs in the immediately preceding financial year respectively.

xvili.  There has been no resignation of the statutory auditors during the year and accordingly requirement to report
on Clause 3(xviii) of the Order is not applicable to the Company.

* XiX. According to the information and explanations given to us and on the basis of the financial ratios disclosed in

| note 34 to the financial statements, ageing and expected dates of realization of financial assets and payment

| of financial liabilities, other information accompanying the financial statements, 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 that company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

B ——

XX. (a) & (b) The company is not liable to spent on account of corporate social responsibility under section 135 of
the Act. Accordingly, the requirement to report on clause 3(xx)(a)&(b) of the Order is not applicable to the
Company.

XX, The Company does not have any subsidiary, associate or joint venture and there is no requirement to

prepare consolidated financial statements. Accordingly, the requirement to report on clause 3(xxi) of the
| Order is not applicable to the Company.

| For Singhi & Co.

L8

T Chartered Accountants
K)/‘l‘ o Firm Registration Number: 302049E
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\o Ankit Dhelia

P Partner
Membership Number:069178

UDIN: 24069178BKFDOI3279

Place: Kolkata
Date: May 29, 2024
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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 report to
the Members of even date)

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 have audited the internal financial controls with reference to financial statements of Gloster Nuvo Limited (“the

Company”) as of March 31, 2024 in conjunction with our audit of the financial statements of the Company for the
year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India (ICAl). 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on the 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”) issued by the Institute of Chartered Accountants of India
and the Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent
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 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.

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

Meaning of Internal financial controls with reference to financial statements

A company’s internal financial control over financial reporting 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.
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Inherent limitations of Internal financial controls with reference to financial statements

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

Opinion

In our opinion, to the best of our information a

material respects, an adequate internal finan
financial controls with reference to financi

nd according to the explanations given to us, the Company hag., in all
cial controls with reference to financial statements and such internal

al statements were operating effectively as at March 31, 2024, based on
the internal control over financial reporting criteria established by the Company considering the essential

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

For Singhi & Co.
Chartered Accountants
Firm Registration Number: 302049E

Aowy Dhubos,

Ankit Dhelia

Partner
UDIN: 24069178BKFDOQI3279

Place: Kolkata
Date: May 29, 2024
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Glowier Nuvo Limited
Moted annesed to and farming part of the financal statements ai a1 and for the year snded 117 Macch, 2004

Hete 1 Corparate information

Giloster Nuvo Limited is & public company within the meaning of Companies Act, 2013 and ircorparated on 17
laruary, 020 The Compary m 2 wholly owred subsidiary of Gloster Umited and shall be ergaged in

manutacture #nd sale of ate & alied products from Iy manufactusing Taciities at Raurla, West Bengal The
COTany fids oommenopd §1 commenciald operatons w e 305 March, 2024

These financial statementy of the company a5 a1 and far the year erded 317 March, 2024 have been approved
by the Roard of Directors & their mestng held on J9 May, 2024,

Mote 1) Basn af Preparation

1.1 Compliance with Ind AS

These Ffinancial statenents have been prepared to comply in ol material sspects with indian Accounting
Standards {ind A5 notified under Section 133 of the Comaanies Act, 2013 [the Act) read with Companies [indlan
Accourting Standards) Rules, 2015 (as amended bom time 1o time | and othwr relevent provaions of the Act

1.1 Oansification of current and acn-current

Al paset and liabfities haes besn clavefied as current or non-curment as per the Company’s normal operating
Cycle and other criteris st cut in the ind A5 1 - Presertation of Financisl Statersents and Divissan Il of Schedule
11} 12 the Companies. Act, 2013, Based o the nature of products and the Tme between the acguistion of assets
for processing and their realiuation in cash and cash sguivalents, 1he Compary hat ascertained its operating
evele s 11 months for the purpose of current | non-current clasaifieation of aneets and labilities.

1.3 New ard smended standards adepred by The company

The company has applied the followirg amsendments 1o Ird AS for the first Time from the annusl reporting
peerind commercing April 1, 2003

#  nd A% 1 - Materisl sccounting polciss

& ind A% 8 = Definition of sccounting emimates.
& ind A5 12 - Anrual Imprevements to ird A5 (3031)

The amendments kited above did not have oy Imoact on the smounts recogresed in prior penods and Bre not
anpiied to significantly atfect the current or future perisds.
1.4 Histercal con cormvention

mmmmmmmmmnmmmm
i irdia under the hivborcal Lo corention, encept for the following

- certan financial auwets s agbilities those are measued B Tai vaioe
- defired beret plas - plan avets measured ot fad value

2.5 Furtional and Presertation Currency

The financisl ssements have been presented in ndian Aupess, which it #ho the Compeny's functianal
currency. A8 fasncial information presented in indian Rupest has been rounded off 1o the rearest etk a per




Gloster Nuvo Limited
hioted arnenid b arsd farrreng part of the Ainancial staiements as af and fod the year ended 11" Maech, 74

L6 Uge pf gatlemates

The preperstion of financisl siatements in conformity with the ind &S specifssd under Section 133 of the A,
nead with Companies (indan Somounting Standards) Rutes, 2015, aa amended requives. the management o
moke judgments, asimated and mscmptong thit affect the reported amousts of reveniss, expemes. ety
and liabilities ard the dscloture of cortimpent Lsbilives, af the emnd of the repariing period

ithough tkewe pdlimates are baaed on management's best bnowledge of corent events and EClicns
UummmllMMiﬂmi‘ﬂﬂHtmmmmwﬂulwﬂmrth
i carmying amounts ol aseets srd fabiliees in future penods.

L.k Critical estimates and judgemerms
The preparation of financial datements requires the uie of accounting estirates which, by defirRion, will

seidom equal the actual repults Managemert shwn needh 1o esercae judgerment in applying the Company's
ACCOUPING POiRCES.

This note provides an ovendew of the areas that invoded o higher degree of judgement or comphesity, and of

femd which are more Uhely 1o be matecily adusted dus to estimates and assumplions turning out to be
different thar 1hase ongnalily suesed,

11 m#mmm

i} Evtemated fair value of unlisted oo ities

fiil} Recogration of deterred tan asseds for corvied forward fax lowsmn
i} Wsetul life of property, plant and equipments and intangibie asiets
|w) Extennion amd Terminatann Oplon in Leasss

in be reasonable ursder the cintienilamtes

1.7 Material Accaunting Polickes

L.7A Proparty, Plant and sguipment and Depreciathon
#) A piier tema of property, plant and equigment ane SEaled ot histoncal cost kess deprecation. Htorics co
includes mipenditure that & directly aftributable 0o the scquinion of The Mems.

B Swbtequent coits ahe included in the aset's carmying amownt of recogniled as @ separste Sisel. m
spproprate, only when it 4 probable that future ecanomic benafily susociated with 1he dem will Now to the
h?_pﬂﬂ.ﬂﬂhhimhmﬂlﬂf.mmmﬂ“mm
foi @ 4 separate assed b derscognized when replaced. Al pther repain and malmtenance are charged o
statemant of proft or loss during the reporting period in wisich theey are incurred.

t| Depreciation i provided on Straight line method aver the estirnated usefiu! lves of the assets. Puriuant 1o
Matification of Scheduie i of the Companies Act, 3013 becomang #fective, the Compary has adopted the el
fives a1 per the lives specified for the respective flued assety in the Schedule B of the Companies Act, 2013,

::ll‘ll-dhunmiﬂul of Properly, plant and equipment i recognized in the slstement of proft and

) An impsemend loas 1t recognized where crying amount of property, plant and




Gloster Wuweo Linited
Maies anrensd 10 ard Tourming pari af the fingmiisl viaterments as at amd Tor the prar ended 11" 8arch, 2004

270 Lensas

fi5 @ liea

Leates are recognised an right of uwe awety and a correipondence llabibty at the date 84 which the eased asset
 avaiable for ue by the compaey Cosviract may contan both lease and nor-lesse comporents. The Company
aFocates the conideration in the (ontfet 1o the (eaie and nonlesis comporesds Based an thes relative
standalcnw price.

Atirts and labiides arsing from s ke sre initiafy measwred on 8 preseed valug bast, Leae labilifes ingude
the net presant value of the following lease payment -
a] Faed paynerds (inchiding in substance fiied payrrents| less sry lease incentive reorivable

b} Variable lease payment that arw hassd on an index or o rate, intially messured using the mdex or 3 rate af
b commsenoement date.

¢h Aot espected to be pand By the Campany as unter residui value guarsntess.
d} Exercise price of 3 purchase aption if 1he Company i feaionably certaln To enercsse that option
#| Paymant of paralties for terminsting the lease, if the lease term refiects the Company esercising that opton,

Ta determing the inramentsl bosrowing rate, the Company:

] Where possible use recent third party finascing received by the indinedual lesses 33 8 starting poot, adjusted
1o reflect changes in the financrg conditions srce thind sarty fruncing was recehvrd

B} wse & Built up approach that tEarts with rish free interest rate adpated for oredi el of Ieates Pid by Gloster
HWuyo Limited, which does ot have recent third party faancing.

Lesde payments are silocated between proacigal and fnence coil The finance cost & charged to Statement of
profit of o over the wase pericd (0 s to produce a constant pariodi rate of interest om the remaining
balance of the liabillty far eath peviod.

Hight-of-une asets are measured B cosl comprising the following -
i] thir ampunt of eha InRial mpasurement of lease lisbiny

i) vy initial divect oot and

by restoration costy,

Byght of use of pisets are gererally deprecinted over the shorer of the asset’s useful Me and the lease term o 8
straight line beals.

Paymert ssociated with shom-teem leases of eguiprment snd all the teases of low value sssety are ecogrised
©n & Mraight line Bacn ae experses in the statement of proft and loss. Shart term ieases sre 'eases with a lease
term of less than 17 months or leas,

#3 @ Lessor

Lease income from cpersting leases whene the compary 5 o lessor i recogresed n income on & stragit-ine
B over the lease tavm. Intial divect couts Incurmed in obtaining &n operating fease are acoed 1o the caimying
amount of the underiylng irset and recognited o experse over the leass teim on the same basks an lease
irciorne The hesgectses leased ausets are included in the baiance shael based on their nature The Company did
mﬂmnh_ﬂihlﬂllﬂﬂ lessar a5 a resalt of adopting the new
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ﬂunrﬂmmm
“Hmrﬂltﬂlﬁd tormerg part of the Fnancial staterments as st and fof the yeir ended 31" March, 2024

nete 38 — Other Accourting Policies

. Intangible assets and amortization
.nmr.ihhumulrnm-ﬂ-tmﬁmﬂmmm“wmmmﬂlm
Wﬂmmmmﬂmmﬂm wnmﬂmmnmnuthu-ﬂd
wihen the asset s comgplete and svailabhe for its intended wie

] intangible aisets ane amartized on straight line mathod upﬂwwmnmmm!

e} Gains and Loxses on disposal of intangible assety are recognized in the statermant of Profit and Loss

i, impairment of siets

mumiqmnwmmnmmlmuwmwmmﬂ
(roperty, plamt and equipment) miy be impaired. o any such indication exisis, 89 estimate of the
recoveratiy amount of the asset/ Gash generating unit is made. Agiet whose carrying valus enceeds ther
mﬂmﬂﬂmﬂm“ﬂﬂmmm

that the ncreated carrying value dors not awceed The Camying
had no impairment loss been nﬂﬂﬂh!ﬂuﬂhmﬁmm
dmwmimlliihﬂwml

1li, Fimancial assets
mﬂnﬂmunwhﬂumm

liﬁunddm“mrrdﬂmﬂdm
h}MmmMnmmwMMWIMH
ﬂﬁuﬁlmmmnmmwwwmml.

mmﬂwﬂummwmmnﬁmmm

um-ﬂﬂummlumdﬂumhm.
ummmmmuﬂlmmnmuﬂﬂﬂhﬂﬂnmmwnﬂ
directiy aftribatabie to the acguisition of the fingnclal @sset. Transsction costs of financal 550 cartied

at FYTPL are experied In the Profit or Less. Financial sisels are nat reclassiied subsegquent 1o their
mmiﬂmhﬂhmmnmmhmm




#;Hml.h'rﬂhﬂ
..;qn.-n-nl-:l to and forming part of the financial statements ai » sl for the year ended 117 Masch, 2004

._g-ﬂlmmﬂﬂm
rnancial instruments included within FVTPL category are measured mitially ay
period a1 fair value plus trantaction costs as applicable. Fair value movements are

of profit and loss.
WBMMﬂmwmmmummﬂMiwuﬂmmwﬁlm
recognised In the statement

debentunet are accounted for at fair value and the charges ih fair value are
of Profil and Loss.

well 5y ot each reporting
recorded in atement

b Financial assets a1 FYOLO)

rinancial actels a0 nﬂmllﬁrﬂuﬂﬂmhﬂ:lﬂnﬂunmﬂmm 2 businets model whoe
mmumwmmﬂumu-rm
mmwﬂmmmwﬂnn-mmw
dMHlmmﬂnwmm

. Equity Instruments
Wmmmﬂmlmhﬂmrm.mmmmw“
ﬂ#rmﬂmmmﬁmﬂhuwmmﬂﬂmﬂ
"H.mmupﬂnﬂhﬂw
Company’s right 1o

#. impairment of financial sssets

ﬂ-wmmlwmmﬂwﬂﬂwnwﬂhmﬂ

carried a1 amortised oAt [he impaitmeent wmmmmmml
significant increase in credit risk

1o the extent that it is probable that same of
ﬁhrmlmﬂﬂ-mﬁnmmhm
a1 of the facility will be drawn devam, the fee iy captalised 35 2
arnartised over the period of the Tacility to which it relates.

m“dui”nmmﬂﬂﬂ-ﬂmmu unconditional right 1o deter
settiement of the Naility for at least 12 months after tha reporting period.




whﬁﬂﬂ“ﬂhﬂ
et anmened 10 and formng part of the financial statements as o anil for the yesr ended 117 March, 2024

m.:ﬂl]'h!l'lhibl'liﬂiﬂl material provision of 8 long-term loan srangement On o tielore the end of
th reporting period with the effect that the liabilicy becomes paryabie oh demand on the reporting date.
the entity does not classify the uauh-punmm,ﬂﬂmmwmm-wﬂmrﬂuwhﬂ-‘"
hefore the approval of the financial statements for e, not 10 denand payrment s & consequence of

the breach

FHTﬂhﬂDﬂmﬂmﬂumﬂmﬂm“ﬂumlh ummm,lmummm
sppreximates falr value to short-term maturity of these instruments. A finsncisl Rabdlity jor & part of
financal wmlumuﬁuumwﬂmmmmhmwﬂﬂhﬂ"
eomiract is discharged or cancelled or expired

) Subsidy [ Governmant Grant
M}mmnmﬂnw at their fair
umtrutﬂlwnﬂhmhdﬂﬂ-w-ﬂﬂlﬂ

walisg whene Thsne o a reasonable
u'lldﬂ'l-.rl.uﬂ.ldﬂ'ﬂnﬂhllun-rﬂ-

staterent of profit or lois over

ﬁmmmum|mm1ﬂmﬂhﬂn
ompensate and

the pariod necagaary to match them with the costs that they are irvta rurhecd 102
within other Income.

eguipment are ncluded in other
straight-line basis over

Gowernment granty relating to the purchase of propery. plant and
liahilities as deforred income and are credited to statemant of profit or loss on @
lhlup-utldhﬂ-ulﬂtmmduuundmmmhmfm




Yy

notes senaned 1 and forming part of the Anancisl statamants as at and for the yoar pnded 317 March, 1024

fﬁlmmmwmifEWMWWWﬂﬂtﬂhtﬁﬂ
ﬂﬁuﬂ-ﬁ!ﬂﬂﬁiﬂﬂillﬂﬂﬂﬂmldhﬂrti'ﬂvﬂuﬂnlm.

¢} Compenited absences

Acored hability im respect ﬂflﬂ'ﬂmmhnﬂhuﬂmmnumﬂﬂhunﬂlhﬁhﬂf
actuarial valualion s at the yoar end and charged in the Statement of Prafit and Lot @very year

Sick Legve s provaded for

mmmﬂﬂmwunmmmﬂ
recognined memediately

nmdmmiﬂmthnmhundulhulr-hmlﬂ#mm!ﬂmm
im the statement of Profit and Lass.

mmcmmﬂm;ﬂﬁummﬁw,m:mwmummd#mﬂﬂ
wmmmmumﬁmmwﬂmﬂmumﬂummmmmﬂ;
ﬂmmmmmmamﬂ or contributed beyond 17 months from the year

qﬁnunmmm-m
MTmmhﬂannmlwuwmwﬂﬂm pased of
WMMIHMhm

uﬂuﬂmmﬂmummm-wﬂmn
which the Compary |3 entithed to &

mmummwmumwhm
hﬂtmﬂmnlﬂﬂhh!ﬂMﬂmuﬂuH no sgnificant
mﬂwmwmm

m:hunmiuhmhhﬂ#lwwﬂﬂhhm
collection.




Gloster Nuvo Limited

potes annessd ta and forming part of the firancial tatements as st snd for hﬂamir'm-rmmi

. Foreign Currency Transaction

{i] Initial Recognition
On initial recognition, adl foreign currency transactions are recorded at ewchangn rates prevailing on the

date af the transaciion.

reported using the sxchange rate Bt the date of tramactions. e
All moretary assets and labdties in foreign currency are restated at the end of accounting period ot

closing exchangs rate

mﬂlmuﬂﬂhﬂuﬂmwmﬂmmm“muudmmml
and Loss in the period in which they arise.

mntnfhnﬂl

N Derivatiee ingtruments =
mwwmmmwuum“mﬂmmmnymuw

wumuhmmmnrﬂww
is gntened into and are

Derivatives &re initkally recognised at fuir value on the date & derivative contrc
WMHMﬁfvmrﬂuwMupMﬁhﬂf}mﬁﬁﬂWﬂﬂ;ﬂﬂﬂ
pnﬂmdiuﬂﬁumdﬂ-mﬂpmﬂupm#mmwﬁmlmmnﬂhﬂmd rivat e

mmamhﬂuimmwhrm

XL Taustion
wmimmﬁﬂ-mﬂﬁmﬂpﬂr in respect of §

mﬂ-umdmmmwu

‘

lgss, exrept 1o the extent that it relates o fems

Current and deferred 18 i recognised im profit or
%Hﬂmﬂuu#mﬁim

wﬁhﬁwﬂhmumm

ather comprahensive income or directly n equily, respectively.




Qualifying assets are

“ﬂlhﬂ!HiMﬂHH!ﬂuuhﬂhﬂipﬁthﬂLhuwm
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KV. Earningy per Share
Basic earnings per share are calculated by dividieg the net profit or loas for the period attributable to
equity tharehoiders by the weighted rverage aumber of equety shares outstanding during the pericd The
welghted average number of equity shanes outstanding dusing the period and for 88 periads presented
s sdjusted for svents, such a3 bonins shares, other thin the corversion of potential equity shares that
have charged the number of equity shines outviandng, without 3 corresponding change in resources.

For the purposs of caloulating diuted armings per share, the ret profit or loss for the period attnbutable
to eguity shareholders and the weighted average number af shares outstanding during The period i
adjusted for the effects of ali diutive potemial equity sharey

¥, Cash and Cazh Equivalents
mhﬁhmmﬁmmwlmm-mnummhum

purnent account

EVIL Dt rds
wumﬁfwlhﬂmdmmm,u‘mmﬂmm
ahmmhmﬂmmuhﬁnhmﬂmﬂmﬂwmﬂnmnu

end of the reparting period.

xvuil Offuetting Financlal iIntruments
WMHMmmﬂmumhmnmmmmm
El“ﬂtﬁﬂﬂﬂﬂhﬂh“ﬂﬂmﬁﬂhﬂlnmhﬂhn#m
MumhmﬂﬂmMmmmmmmnﬂmh
contingent on future everis and must be enforceable in the narmal course of Business and in svent of
detault, insalvency of bankrupicy of the Company or the counterparty

KIAL Segrmert reporting
MWHMHlmmnﬁhmwmﬂﬂuﬂM
miﬂm-ﬁhmhﬂimﬂﬂmmmnmumhﬂ




L L LT P ————— B i e o

I—FI'I---‘";_

r B T pa—
el T R T — = P i R o e i FIE IR i F S i e el e - T T s -] O
I e R

tur R P gt P Uy S
Pewiien i oy B Jin it 20
Fori i feriory e i e
el ir
L Rami @yt
o L rapr .
Tt L g e Y Bkt AR sl et Em i mia F

R e S e p——— e e T TRl e
s e Vi g o il Ly ek g ] et b g i i Lils GLTT LIT B ren il

Ay B B v

T oy e i i P SO DI e Congar & el oo ey of it Eniud e e e rERAarhi
s T e b el e o med )y ey e lhnl-lllr-_-l_ﬂllll'lll—'l-'-l"ﬂ-'llll"-—

::r—.-“-_._-mquln—m-a i o e el e e S Py e el
mﬂﬂmu—-m“m—‘

““m—{ﬂm—-—“—mmm




