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INDEPENDENT AUDITOR'S REPORT
To the Members of TANGERINE SKIES PRIVATE LIMITED
Report on Audit of the Ind AS financial statements

Opinion

We have audited the accompanying Ind AS financial statements of Tangerine Skies Private Limited (“the
Company"), which comprise the Balance Sheet as at March 31, 2024, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Cash Flows and Statement of Changes in
Equity forthe year then ended, and notes to the Ind AS financial statements , including material
accounting policy information and other explanatory information (herein after referred to as “Ind AS
financial statements 7).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013 (the
“"Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, ("Ind AS”) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2024, and the profit (including other
comprehensive loss), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing (SAs) specified under Section 143(10) of the Acl. Our responsibilities under those SAs are
further described in the "Auditor's Responsibilities for the Audit of the Ind AS financial statements”
section of our report. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are
relevant to our audit of the Ind AS financial statements under the provisions of the Act and the Rules
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained hy us is
sufficientand appropriate to provide a basis for our audit opinion on the Ind AS financial statements.

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

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual report, but does not include the Ind AS financial
statements and our auditor’s report thereon, The Annual Report is expected to be made available to us
after the date of this Auditors' Report. Our opinion on the Ind AS financial statements does not cover
the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements , our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Ind AS financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.
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Whep we read Annual Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Management’s Responsibility for the Ind AS 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 Ind AS financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified u/s 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the Ind AS financial
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Ind AS 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 concern basis of accounting unless management either intends to liquidate the Company
orto cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a
wholeare 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 Ind AS financial statements .

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

» ldentify and assess the risks of material misstatement of the Ind AS financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our 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 financial 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.

o 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 ability of the Company 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 Ind AS financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtainedup to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the Ind AS financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the Ind AS 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 Ind AS 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.

Other Matter
The comparative financial information of the Company for the year ended 31st March 2023 and the

transition date opening balance sheet as at 1st April 2022 included in these Ind AS financial statements,
are based on financial statements prepared in accordance Section 133 of the Companies Act, 2013 read
together with paragraph 7 of the Companies (Accounting Standards) Rules, 2021 (as amended),
audited by another auditor whose report for the year ended 31st March 2022 and 31st March 2023,
dated 31st August 2022 and 4% September, 2023 respectively expressed an unmodified opinion on
those financial statements with disclaimer of opinion on internal financial controls system for the year
as at 31st March, 2023, as adjusted for the differences in the accounting principles adopted by the
Company on transition to the Ind AS, which have been audited by us.

Our opinion is not modified in respect of above matter. GERT\F\ED TRUE GOPY

Report on Other Legal and Regulatory Requirements

1. Asrequired 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 statemen matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable. h& Co
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As required by Section 143(3) of the Act, based on our audit we report that:

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.

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 (read with our comment on audit trail in 2
i)(vi] below) on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014
(as amended) (“the Rules”).

The Balance Sheet, the Statement of Profit and Loss iiicluding other comprehensive income, the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

In cur opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

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 is 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 Ind AS financial
statement of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B", Our repert expresses an unmodified opinion on the adequacy and
operating effectiveness of the Company’s internal financial controls with reference to financial

statement.

With respect to the maintenance of accounts and other matiers connected therewith, reference is
made to our remarks in paragraph 2 i)(vi) below on reporting under Rule 11{g) of the Rules.

With respect to the other matters to be included in the Auditor's Report in accordance with tie
Requirements of section 197(16) of the Act, as amended:

The Company is a private limited company and accordingly the requirements as stipulated by the
provisions of Section 197 read with Schedule Vto the Act are not applicable to the Company. Hence
no comment has been offered under section 197 of the Act.

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

The Company has disclosed the impact of pending litigations on its financial position in its Ind
AS financial statements - Refer Note No. 31 to the Ind AS'financial statements ;

The Company has made provision, 25 required under the applicable law or Indizan accounting
standards, for material foraseeable losses, if any, on long-term contracts including derivative
contracts; and

There are no amounts which are required to be transferred to the Investor Education and
Protection Fund by the-texpary.




iv. (a] The Management has represented that, to the best of its knowledge and belief, 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 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
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.

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

v.  The Company has not declared or paid dividend during the year, accordingly the provisions of
section 123 of the Companies Act, 2013 are not applicable.

vi. Based on our examination which included test checks and written representations received
from the management, the Company has used an 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 said software
except that the feature of recording audit trail (edit log) facility was not enabled in the
accounting software for the period from 1st April 2023 to 16th October 2023. Further,

during the course of our audit we did not come across any instance of audit trail feature
being tampered with.

As proviso 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.
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Annexure A to the Independent Auditors’ Report to the members of Tangerine Skies Private Limited

Report on the matters specified in paragraph 3 of the Companies (Auditor’s Report) Order,
2020 (“the Order’) issued by the Central Government of India in terms of section 143(11) of
the Companies Act, 2013 ("the Act") as referred to in paragraph 1 of ‘Report on Other Legal
and Regulatory Requirements' section

i. Inrespectofthe Company’'s Property, Plant and Equipment and Intangible Assets:

(a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment and relevant details of right-of-use assets.

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

(c) The Company has regular programme of physical verification of its Property, Plant & Equipment
by which all the fixed assets are physically verified by the management once in the period of
three years, which, in our opinion, is reasonable having regard to the size of the company and
the nature of its Property, Plant & Equipment. During the current year, the Company has carried
out the physical verification of certain Property, Plant & Equipment. No material discrepancies
were noticed on such verification. In our opinion, the periodicity of physical verification is
reasonable having regard to the size of the company and nature of its Property, Plant &
Equipment.

(d)The Company does not have any immovable properties (other than immovable properties
where the Company is lessee and the lease agreements are duly executed in the favour of the
Company).

(¢) The Company has not revalued any of its property, plant and equipment (including Right of Use
assets) and intangible assets during the year.

(f) According to the information and explanations given to us and records provided, no
proceedings have been initiated during the year or are pending against the Company as at
March 31, 2024 for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 (as amended in 2016) (formerly Benami Transactions (Prohibition)
Act, 1988) and Rules made thereunder.

ii. (a) As per the physical verification program, the inventory were physically verified during the
year by the Management at reasonable intervals. In our opinion and according to the
information and explanations given to us, the coverage and procedure of such verification by
the Management is appropriate having regard to the size of the Company and the nature of its
operations. No discrepancies of 10% or more in the aggregate for each class of inventory were
noticed or reported on such physical verification of inventories when compared with books
of account.

(b) According to the information and explanations given to us and as per the records verified, the
Company has been sanctioned working capital limits in excess of Rs 5 crores, in aggregate, at
points of time during the year, from banks or financial institutions on the basis of security of
current assets. In our opinion and according to the information and explanations given to us,
based on the revised quarterly returns/ statements filed by the Company with such banks are
in agreement with the books of account of the Company and no material discrepancies have
been observed.
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iv. According to the information and explanation given to us, the Company has not granted any
loans, made investments or provided guarantees or securities that are covered under the
provisions of sections 185 or 186 of the Companies Act, 2013, and hence reporting under
clause 3 (iv) of the Order is not applicable.

V. According to the information and explanations given to us, the Company has notaccepted any
deposits or deemed deposits from the public within the meaning of sections 73 to 76 of the
Companies Act, 2013 and the rules framed there under. Accordingly, the provisions of clause
3 (v) of the Order are not applicable to the Company. According to the information and
explanations given to us, no order has been passed by the Company Law Board or the National
Company Law Tribunal or the Reserve Bank of India or any Courl or any other Tribunal against
the Company in thisregard.

vi. In our opinion and according to the information and explanations given to us, the Company is
not required to maintain cost records pursuant to section 148(1) of the Companies Act,
2013, and this to be read with Note No 44.

vii. (a) According to the records of the Company, the Company is generally regular in depositing

undisputed statutory dues including goods and services tax, provident fund, employees’ state
insurance, income lax, sales tax, service tax, duty of customs, duty of excise, value added tax,
cess and other material statutory dues with the appropriate authorities to the extent
applicable.
There were no undisputed statutory dues payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income-tax, Sales Tax, Service Tax, duty of
Custom, duty of Excise, Value Added Tax, cess and other material statutory dues in arrears as
at March 31, 2024 for a period of more than six months from the date they become payable.

(b) According to the records and information’s and explanations given to us, there were no
statutory dues as referred to in sub-clause (a) above which are disputed and have not been
deposited, as on March 31, 2024.

viii.  Therewere no transactions relating to previously unrecorded income that were surrendered
or disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 0f 1961)

during the year.

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

(b) The Company has not been declared willful defaulter by any bank or financial institution
or other lender.

(¢) To the best of our knowledge and belief, in our opinion, term loans availed by the
Company were, applied by the Company during the year for the purposes for which the
loans were obtained.

On an overall examination of the Ind AS financial statements of the Company, funds
raised on short-term basis have, prima facie, not been utilized during the year for long-
term purposes by the Company. However this to be read with Note No 41(b) and Note No
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(e} The Company did not have any subsidiary or associale or joint venture during the year
and hence, reporting under clause 3(ix) (e) and (f) of the Order are not applicable,

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

(b) 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 (x) (b) of the Order is not applicable to the Company.

xi. (8) 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, we have neither come
across any instance of fraud on or by the Company, noticed or reported during the year, nor
have we been informed of such case by the Management.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year
and up to the date of this report.

(c) Asrepresented to us by the Management, there were no whistle blower complaints received
by the Company during the year.

Xii. In our opinion and according to the information and explanations given to us, the Company is
not a Nidhi company and hence reporting under clause 3(xii) of the Order is not applicable.

xiii.  The company is a private limited company and accordingly the requirements as stipulated by
the provision of Section 177 of the act is not applicable to the company. In our opinion and
according to the information and explanation given to us, the company is in compliance with
Section 188 of the Companies act 2013, where applicable, for all the transactions with the
related parties and the details of related party transactions have been disclosed in the Ind AS
financial statements as required by the applicable accounting standards.

xiv.  (a) In our opinion, the Company is not required to have an internal audit system under
section 138 of the Companies Act, 2013, however the Company has appointed internal
auditor and the scope and coverage need to be further strengthen to make it commensurate
with the size and the nature of its business.

(b) We have considered, the internal audit reports issued to the Company during the year
and till date in determining the nature, timing and extent of our audit procedures.

xv. On the basis of records made available to us and according to information and explanations
given to us, the Company has not entered into non-cash transactions with the directors or
persons connected with its directors and hence provisions of section 192 of the Companies Act,
2013 are not applicable to the Company.

xvi. The Company is not required to be registered under section 45-1A of the Reserve Bank of IndiaAct
1934 and hence reporting under clause (xvi)(a), (b) and (c) of the Order is not applicable.As per
the information and details provided, the Group does not have any Core investment Company
IC), as defined in the regulations made by the Reserve Bank of India under Core Investment
panies (Reserve Bank) Directions, 2016, as part of the group and accordingly reporting
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xvii. The Company has not incurred any cash losses during the current financial Year. However, the
company had incurred cash losses amounting to Rs 33.43 lakhs in the immediately preceding
financial year.

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

xix. On the basis of the financial ratios, ageing and expected dates of realization of financial assetsand
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 period of one year from the balance sheet date. As
stated in the note no 41(b), as on the 31t march, 2024 current liabilities are excess of current
assets. However as stated in this note and read with note no 41(b), the company will be able to
meet its obligation as and when become due. We, however, state that this is not an assurance as
to the future viability of the Company and/or certificate with respect to meeting financial
obligations by the Company as and whenthey fall due. 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.

xx. The Company was not required to spend any amount towards Corporate Social Responsibility
(CSR) during the year and there are no unspent CSR amount for the year requiring a transfer toa
Fund specified in Schedule VII to the Companies Act or special account in compliance with the
provision of sub-section (6) of section 135 of the said Act. Accordingly, reporting under clause

(xx) of the Order is not applicable for the year.

xxi  The Company does not have any subsidiary or associate and hence is not required to prepare
the Consolidated Ind AS Financial Statements and accordingly reporting under clause 3(xxi) of
the Order is not applicable.
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Annexure B to the Independent Auditor’s Report

Report on the Internal Financial Controls with reference to Ind AS financial statement under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act") as referred
to inparagraph 2(f) of ‘Report on Other Legal and Regulatory Requirements’ section

We have audited the internal financial control with reference to Ind AS financial statement of
TANGERINE SKIES PRIVATE LIMITED (“the Company”) as of March 31, 2024 in conjunction with
our audit of the Ind AS 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 Ind AS financial statement criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India". These responsibilities include the design,
implementation and maintenance of adequate internal financial contrels that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors’ Responsibility
Our responsibility is to express an opinion on the Company's internal financial control with reference
to Ind AS financial statement based on ouraudit.

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 Act, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal financial control and, both issued by
ICAL 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 the Ind AS financial statement was established and maintained and if such
controls operated effectively in all material respects.

Our auditinvolves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to Ind AS financial statement and their operating effectiveness.

Our audit of internal financial controls with reference to Ind AS financial statement included
obtaining an understanding of internal financial controls with reference to Ind AS financial
statement, 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 judgment, including the assessment of the risks of material misstatement of
the Ind AS 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 Ind AS financial
statement.




Meaning of Internal Financial Controls with reference to Ind AS financial statement

A company's internal financial control with reference to Ind AS financial statement is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Ind AS financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference to Ind AS
financial statement 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 reasonahle assurance that transactions are recorded as necessary
to permit preparation of Ind AS financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the Ind AS financial
statements .

Inherent Limitations of Internal Financial Controls with reference to Ind AS financial
statement Because of the inherent limitations of internal financial controls with reference to Ind AS
financial statement, 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 Ind AS financial statement to
future periods are subject tothe risk that the internal financial control with reference to Ind AS
financial statement may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate,

Opinion

Inpour opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system with reference
to Ind AS financial statement and such internal financial contrels with reference to Ind AS financial
statement were operating effectively as at March 31, 2024, based on “the internal control with
reference to Ind AS financial statement 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 Lodha & CoLLp CERTIFIED TRUE COPY

Chartered Accountants
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(N.K. Lodta)
Partner

M. No. 085155
Place: New Delhi
Date: 21t June, 2024




TANGERINE SRIES PRIVATE LIMITED
[€CIN:U19119HROITPTCO6392T |

Balanen Sheotas at 31 March 2024
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Other nan-current asiets 1
Sub-total (A)
8 Curcent aisets
Inventones B
Financal a14ets:
{if Trade recenvablos 8
{4} Cash and cath equralenis 10
{1) Oher financial assels 11
Currant tax assets |Net) 12
Dther current aisats )
sub-total (B)
Taotal Assots [A+H)
I EQUITY AND LIASILITIES
C Eguity
Eaquity share eapital i
Oiher equity 15
Sub-total [C]
Liabdities
0. Non-zurrent liabilities
Financial labiliiies
i} Bareawings 16
(i) Lease labiditees 18ja)
Mrenasan g 18
Delered tas labiities (et &
Sub-total (D)
. Current fiabulities
Financial Liabilias
{1 Barruwings 17
[ Lease kabslities 185)
(i) Trade payablis n
- Tata! cutstanding duas of micte anterprites and small enterprises
-Total outstandsng dues of creditors oifier than micro eaterpnises and small enterprises
{iv) Cther linancial lakilties 21
Qther current Labilities b3
Pronesiany 13
Sub-total (€}
Totel equity and liabilitics [C<D4E)
$ee arcompanying notos farming part of the standalone financial statementy 147
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1047 40 {35.811 [7.48)
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384,51
17338
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TANGERINE SKIES PRIVATE LIMITED
(CIN:U19119HRZ017PTCO69922 |

Statement of Profit and Loss for the year ended 31 March 2024
{all amounts are in Rs. Lakhs, unless otherwise stated)

Particulars Nate For the year ended For the year ended
31 March 2024 31 March 2023
I. Revenue from operations 23 45,962.28 100,73
1. Other income 24 232.73 36,51
Ill. Total Revenue 46,195.01 137.24
IV. Expenses
Cost of materials consumed 25 26,908.72 321.56
Changes in inventories of finished goods and work-in-progress 26 (1,579.15) (235.57)
Employee benefit expense 27 8,483.55 52.58
Finance costs 28 1,434.84 29.24
Depreciation and amortisation expense 3,4142843 1,196 91 0.03
Other expenses 9 7,091.78 39.93
Total expenses A43,536.65 207.82
V. Profit / (loss) before tax (11I-1V) 2,658.36 (70.58)
Vi. Tax expense 30
Current tax 487.60 -
Deferred tax charge/ (credit) 180.64 (14.46)
Total tan expense 668.24 (14.46)
VIl Profit / (loss) for the year (V- V1) 1,990.12 (56.12)
VIl Other comprehensive income
Items that will not be reclassified to profit or loss
(i) Remeasurement of the net defined benefit liability -Gain/(loss) 35 (8.55) 37.11
(i) Income-tax effect relating to item (i} abave 30 2.15 (9.34)
Other comprehensive income for the year (6.40) 27.77
I1X.Total comprehensive income for the year (Vil+VIll) 1,983.72 (28.35)
®
X. Earnings per equity share
- Basic (in Rupees) 32 19,901.20 (561.20)
- Diluted (in Rupees) 12 19,901.20 1561.20)
See accompanying notes forming part of the financial statements 1-47
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TANGERINE SKIES PRIVATE LIMITED
(CIN:U19119HR2017PTCO69922 )

Statement of Cash Flows for tha y2ar ended 31 March 202¢
(All amounts ara in s, Lakhs, unless otherwise stated)

Particulars For the yaar ended For the year endad

31 March 2024 31 March 2023
A. Cash flow Irom operating activitles:
Profit / (loss) before tax 2,658,356 (70.58)
Adjustment for: Z
Cepreciation and amortisation expense 1,19691 0.03
Finance cost 1,434,843 20,24
Interest income on flxed deposits {0.44) 10.83)
Interest income on financial assets measured at amortised cost (10.22) -
Provision for Doubtful Debts 222,74
Provision for Doubtful advances 335.82 -
Unrealised foreign exchange (gain)/loss (net) (73.96) 229
Net (galn)/loss on derivative financial lability 61.74 -
Liabilities no longer required written back . =
Operating cash flow before working capital changes 5.828.75 (39.85)
Adjustments for working capital changes:
{Increase)/ Decraase in trade receivables (13,469.68) {103,009
{Increase)f Decrease in ather financial assets 1,009.22 (1.411.10)
|Increaself Dacrease in other assets {1,718.40) (1.038.23)
{Increase)/ Decrease in inventories (5,704 49) [845.03)
Increase/ |Decrease) in trade payables 2,81091 585.64
Increase/ (Decrease) in other financial liabilities 7.011.88 456.83
lncrease/ (Decrease) in other liabllities 4555 11548
Increase/ (Decrease) in provisions 374.43
Cash generated from/(used in) operations (3,811.79) 2,079.26)
Income-tax paid (net of refund) {1,116.94) (26 19)
Net cash flow from/{used in) operating activities [A) (4.928.73) (2,105.85)
Cash flow from investing activities:

(3,968.79) (7.33)

Purchasa of property, plant and equipment and Intangible assets including capital advances
Proceeds from dicposal of Purchase of property, plant and equipment and intangible assets including capital = 23085
advances
Payment of purchase consideration for the acquisition of business (refer note 44) (500.00)
Redemption of/linvestment in) deposits with banks (net) (20.12) .
Interest received 0,44 0.83
Met cash flow from/{used in) from investing activities (8) (4,488.47) 22435
Cash flow from financing activities:
Froceeds from non-current borrowings 888.19 -
Aepayment of non-current borrowings (190.33) -
Proceeds/[repayment) from current borrowings(net) * 10,911.78 2,042.70
Payment of lease liabilities (621.32) ¥
Finance cost paid (1,214.18) -
Net cash generated from/{used in] financing activities (C} CERTIFIED TRUE COPY 9,774.14 2,002.70
Met increase/(decrease) in cash and cash equivalents (A+B+C) ' 3156.94 161.50
Cash and cash equivalents at beginning of the year 161.54 0.14
Cash and cash equivalents at end of the year (refer note 10) Slh_ﬂ_.__.alnil== 161.54

MNotes to Statement of Cash Flows:

1. The cash flow statement has been prepared under the indirect method as set out in Ind AS 7 an Statement of Cash Flows




2. Cash and cash equivalents As at 31 March 2024 As at 31 March 2023

{a} Balances with banks 509.26 161.54
{B) Cash an hand 817 )
518.48 161,54

See accompanying notes forming part of the financial statements 147
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TANGERINE SKIES PRIVATE LIMITED
{CIN:ULI2119HR2DITPTCOEDS22 )

Statement of changes In Equity for the year ended 31 March 2024
(All amounts ara in Rs. Lakhs, uniess otherwise stated)

A Equity snare caplial

Particulars No. of Shares Amount
As at 1 April 2022 10,000 1.00
Add) Issued during the year - =
As at 31 March 2023 10,000 1.00
Add: Issued during the year - .
As at 31 March 2024 10,000 1.00
B. Other equity
For the year ended 31 March 2024
Reserves and Surplus
Flkticuiors Securities premium | Retained earnings Dlherlcnmprel:enslve Jetalonr equhy
ncome
Asat1April 2022 . {7.48) - (7.48)
Profit for the year - [58.12) - (56.12)
Othar comprehensive income fur the year, net of tax - - 27.77 27177
As at 31 March 2023 - (63.80) 27.711 (35.83)
Profit far the year 1,990.12 - 1,990.12
Other comprehensive income for the year, net of tax = g {6.40) 16.40)
As at 31 March 2024 1,926.52 2137 1,947.89
* Represents Re-measurment gain{loss) on defined benefit obligation
See accompanying notes forming part of the financial statements 1-47
Interms af our report attached
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TANGERINE SKIES PRIVATE LIMITED

(CIN: U19119HR2017PTC069922)

Notes to financial statements for the year ended 31 March 2024
(All amounts are in Rs. Lakhs, unless otherwise stated)

L

Corporate Information

Tangerine Skies Private Limited ("the Company') was incorporated on July 14, 2017, under Companies Act, 2013. The
Company is having its registered office at Plot No. 153 Sector-4, Manesar, Gurgaon, Haryana, India, 122052. The
principal source of revenue for the Company is from the designing and contract manufacturing of leather goods which
includes leather belts, shoes, bags and wallets for domestic and export purpose as stated in the note no. 44 “the
Company has acquired leather designing and contract manufacturing Business Undertaking under Business Transfer
Agreement (BTA) dated 14"™ April, 2023 from Tangerine Design Private Limited.

The financial statements for the year ended 31 March 2024 were authorized and approved by the Board of
Directors on 271 June 2024.

Material accounting policies

Basis of preparation and presentation of Financial Statements of Compliance

The financial statements of the Company have been prepared in accordance with the Indian

Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013 read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles generally
accepted in India.

For all periods up to and including for the year ended 31 March 2023, the company’s financial statements prepared
complying in all material respects with the accounting standards notified under Section 133 of the Companies Act 2013,

read together with paragraph 7 of the Companies (Accounting Standard Rules, 2021) as amended.

The Company has consistently applied the accounting policies used in the preparation of its opening IND AS Balance,
Sheet at April 1, 2022 throughout all periods presented, as if these policies had always been in effect and are covered
by IND AS 101 “First-time adoption of Indian Accounting Standards”. The transition was carried out from accounting
principles generally accepted in India (“Indian GAAP”) which is considered as the previous GAAP, as defined in IND AS
101. The reconciliation of effects of the transition from Indian GAAP to IND AS is disclosed in Note no. 45. to these
financial statements. The Company's financial statements provide comparative information in respect to the previous
year. In addition, the company presents Balance Sheet as at the beginning of the previous year, which is the transition
date to IND AS.

Basis of Preparation

The financial statements have been prepared on accrual and going concern basis under the historical cost
convention except for certain class of financial assets/ liabilities, share based payments and net liability for defined
benefit plans that are measured at fair value. The accounting policies have been consistently applied by the

- Company unless otherwise stated.

Functional and Presentation Currency

The financial statements have been prepared and presented in Indian Rupees (Rs), which is also the Company's
functional currency. Allamounts in the financial statement and accompanying notes are presented in ‘Lakhs’ and have
been rounded-off to two decimal places unless stated otherwise.

Current and non-current classification

Based on the time involved between the acquisition of assets for processing and their realisation in cash and cash
equivalents, the Company has identified twelve months as its operating cycle for determining current and non-

current classification of assets and liabilities in the balance sheet.
CERTIFIED TRUE COPY

The Company measures financial instruments at fair value at each reporting date.
The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:

« in the principal market for the asset or liability, or
* inthe absence of a principal market, in the most advantageous market for the asset or liabili

Fair value measurement




TANGERINE SKIES PRIVATE LIMITED

{CIM: UL8119HR2017PTC0G52922]

Motes to financial statements for the year ended 31 March 2024
{All amounts are in Rs. Lakhs, unless atherwise statad)

2.1

Certain accounting policies and disclosures of the Company require the measurement of fair values,
for bath financial and non-financial assets and liabilities. The Campany has an establishad control
framework with respect to the measurement of fair values.

For financial reporting purposes, fair value measurements are categorized into Level 1, 2, or 3 based
on the degree to which the inputs to the fair value measurements are observable and the significance
of the inputs to the fair value measurementin its entirety, which are described as follows:
s Llevel 1 inputs are guoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;
« Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and
o Level 3 inputs are unobservable inputs for the asset or liability.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable inputs
and minimizing the use of uncbservable inputs.

Use of estimates

The preparation of these financial statements in conformity with the recognition and measurement
principles of Ind AS requires the management of the Company to make estima’es and assumptions
that affect the reported balances of asset and liabilities, disclosures relating to contingent liabilities
as at the date of the financial statements and the reported amounts of income and expense for the
period presented.

Estimates and underlying assumptions are continually evaluated and reviewed on an ongoing basis.
Revisions to accounting estimates are recognized in the peried in which estimates are revised if the
revision affects only that period or in the period of the revision and future periods if the revision
affects both current and future periods.

Critical accounting estimates and judgements

Infarmation about significant areas of estimation and critical judgments in applying accounting
policies that have the most significant effect on the amounts recognised in the financial
statements are included in the following areas:

Income Tax and Deferred Tax
Management's judgment is required for the calculation of provision for income taxes and deferrad
tax assets and liabilities. The Coempany reviews at each balance sheet date the carrying amount of
deferred tax assets. The factors used in estimates may differ from actual outcome which could lead
to significant adjustment to the amounts reported in the financial statements.

Useful Life of Tangible and Intangible assets: -Useful lives of tangible and intangible assets; The
Company amortises tangible and intangible assets over estimated useful lives of the assets. The
useful life is estimated based on a number of factors including the effects of obsolescence, demand,
competition and other ecoinomic factors such as the stability of the industry and known




TANGERINE SKIES PRIVATE LIMITED

(CIN: U18119HR2017PTCO6S922)

Motes to financial statements for the year ended 31 March 2024
(All amounts are in Rs. Lakhs, unless otherwise stated)

2.3

technological advances and the level of maintenance expenditures required to obtain the expected
future cash flows from the assets. The estimated useful life is reviewed at least annually.

Impairment of tangible and intangible assets including goodwill

The Company assesses at each Balance Sheet date whether there is any indication that an asset may be
impaired, An asset is treated as impaired when the carrying cost of assets exceeds its recoverable value.
The recoverable amount is the greater of the net salling price and their value In use. Value in use is
arrived at by discounting the future cash flows to their present value based on an appropriate discount
factor. An impairment loss is charged to the Statement of Profit and Loss in the year in which the asset
is identified as impaired. When there is indication that an impairment loss recognized for an asset in
eartier accounting periods no longer exists or may have decreased, such reversal of impairment loss is
recognized in the Statement of Profit and Loss.

Impairment testing in goodwill

Cash generating units to which goodwill is allocated are tested for impairment annually at each balance
sheet date, or more frequently when there is an indication that the unit may be impaired. If the
recoverable amount of the cash generating unit is less than the carrying amount of the unit, the
impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to that unit
and then to the other assets of the unit pro rata on the basis of carrying amount of each asset in the
unit, Goodwill impairment loss il any recognised is not reversed in subsequent period.

2.2 Revenue recognition

Revenue from Contracts with customer are recegnized, at {ransaction price as per terms of
agreements with the customers, net of returns and other variable consideration on account of
discounts, if any, on satisfaction of performance obligation by transfer of effective control of the
premised goods/services to the customers, which generally coincides with dispatch/ delivery to
customers, as applicable. Revenue from contracts with customers excludes goods and services
tax. The Company recognizes revenue when the amount of revenue and its related cost can be
reliably measured and it is probable that future economic benefits will flow to the entity.

Other operating revenue:

Export incentives under various schemes notified by the government are accounted for in the year
of exports based on eligibility and when there is no uncertainty in receiving the same.

Other Income:
I,  Interest Income on fixed deposits
ii. Interest income fram a financial asset is recognised when it is probable that the economic
benefits will flow to the Company and the amount of income can be measured reliably.
Interest income is accrued on a time basis, using the effective interest rate (EIR) method.

Inventories CERTIFIED TRUE COP Y

Inventories (including gocds in transit) are valued at the lower of cost and net realisable value after




TAMGERINE SKIES PRIVATE LIMITED

{CIN:; U12119HR2017PTC069922)

Notes to financial statements for the year ended 31 Mairch 2024
{All amounts are in Rs. Lakhs, unless otherwise statedi

2.4

providing for obsclescence and other losses, when considered necessary. Net realisable value
represents the estimated selling price for inventories less all estimated costs of completion and costs
necessary to make the sale. Cost of inventory comprises all cost of purchase and other costincurred in
bringing the inventories to the present location and condition. Costs of inventories are determined on a
weighted average hasis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated
costs of completion and the estimated costs necessary to make the sale.

Property, Plant and Equipment

Property, plant and equipment are stated at cost less accumulated depreciation and accumulated
impairment losses, if any. Cost includes purchase price and any directly attributable cost of bringing the
asset to its working condition for its intended use.

Depreciation Methods, estimated useful lives and residual value

Depreciation commences when the assets are ready for their intended use. Depreciation on
property, plant and equipment have been provided on the Straight-Line mathad as per the usefu!
life prescribed in Schedule Il to the Companles Act, 2013. The life of the assets has been assessed as
under:

| Type of Asset Life
{in years)

Plantand machinery 15
Furniture and fixtures 10
Vehicles 8
Electrical equipment 10
Office equipment 5-15
Computers 3

Depreciation is provided on a pro-rata basis i.e. from the date on which the asset is ready for use.
Leasehold improvements are depreciated over the lease term or useful life, whichever is lower.

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

Amortisation of leased assets are over the lease period or useful life as above, whichever is lower.

Capital Work in Progress

Capiial work-in-progress includes cost of Property, Plant and Equipment under installation/under
development as at the Balance Sheet date. Advances paid towards the acquisition of Property, Plant
and Equipment outstanding at each balance sheet date is classified as capital advances under other non-
current assets and the cost of Property, Flant and Equipment not available for use before such date are
disclosed under 'Capital work-in-progress’.

st& C(c

Intangible assets

)
3
*
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TANGERINE SKIES PRIVATE LIMITED

(CiN: U19119HR2017PTC0R0922}

Notes to financial statements for the vear ended 31 March 2024
{All amounts are in Rs. Lakhs, unless otherwise stated)

2.5

¢ Software

Software acquired by the Company are measured at cost less accumulated amartization and accurmulated
impairment losses, if any. Cost includes any directly attributable expenses necessary to make the asset
ready for use.

Amortization expense on intangible assets (technology related development, web design & development
cost and software) is provided on straight line method based on management’s estimated useful life of S
years. Amortization expense is charged on pro-rata basis for assets purchased / sold during the year, The
appropriateness of amortization period and the amortization method Is reviewed at each financial year
end.

s Intangible assets acquired in 2 business combination
Intangible assets acquired in a business combination mainly includes Customer relationships and Non-
Compete Agreement which is recognized separately from goodwill initially at their fair value on the
acquisition date (which is regarded as their cost).

Subsequent to initial recognition, intangible assets acquired in a business combination are reported at
cost less accumulated amortisation and accumulated impairment losses, on the same basis as intangible
assets that are acquired separately.

Intangible assets acquired in a business combination is tested for impairment on annual basis,

Amortization expense on Intangible assets is provided on straight line method based on management's
estimated useful life .

Typea of Asset Life
(in years)
Computer Software 5
Customer Relationships 15
| Non Compete Agreement 10

Derecognition of intangible assets

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from
use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the
difference between the net disposal proceeds and the carrying amount of the asset, are recognised in
profit or loss when the asset is derecognised.

Leases

Where the Company is a lessee

For the lease contracts where the Company is a lessee, it recognizes right-of-use asset and lease
iiability.

Right-of-use assets:

At the commencement of lease, right-ci-use asset is recognized at cost. Cost comprises of initial
measurement of lease liability, lease payments made before commencement date less lease
incentives, initial direct costs incurred by the Company and estimate of any dismantling cost.




TANGERINE SKIES PRIVATE LIMITED

{CIN: UL9119HR2017PTC069922)

MNotas to financial statements for the year ended 31 March 2024
{All amounts are in Rs. Lakhs, unless atherwise stated)

Right-of-use assets are amortized over the lease term.
The right-of-use assets are subsequently measured at cost less accumulated depreciation and any

accumulated impairment. Adjustment is made for any remeasurement of lease liability.

Lease liability:

At the commencement of lease the Company measures the lease liability at the present value of lease
payments not paid at commencement date. The lease payments are discounted using the Company’s
incremental borrowing rate.

Lease liabilities are subsequently increased by interest on the lease liability and reduced by the lease
payments. |t is adjusted to reflect any reassessment ar lease modifications.

Short term lease and low value leases:

The Company does not recognize right-of-use assets and lease liabilities for short-term leases that
have a lease term of 12 months or less and leases of low value assets. The Company recognizes the
lease payments associated with these leases as an expense on z straight-line basis over the lease

term.

Right-oi-use assets are amortized over the lease term as velow:

Type of Asset Lite
{in years)
Building on lease 5-8

2.6 Impairment of tangible assets and intangible assets

The Company assesses at each Balance Sheet date whether there is any indication that an asset may
be impaired, An asset is ireated as impaired when the carrying cost of the assets exceeds its
recoverable value. The recoverable amount is the greater of the net seiiing price and their value in
use. Value in use is arrived at by discounting the future cash flows to their present value based on an
appropriate discount factor. An impairment loss is charged to the Statement of Profit and Loss in the
year in which the asset is identified as impaired. When there is indication that an impairment loss
recognized for an asset in earlier accounting periods no longer exists or may have decreased, such
reversal of impairment loss is recognized in the Statement of Profit and Loss.

2.7 Employee Benefits

(a) Short term employee benefits
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled
wholly within 12 months after the end of the period in which the employees render the related
services are recognised in respect of employees’ services up to the end of the reporting period and
are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are
presented as current employee bhenefit obligations in the balance sheet.




TANGERINE SKIES PRIVATE LIMITED

(CIN: UX9119HR2017PTC0GS922)

Mgotes to financial statements for tha year ended 31 March 2024
{All amounts are in Rs. Lakhs, unless otherwise stated)

(b) Other long term employee benefits

(c

—

These liabilities for earned leave are not expected to be settled wholly within 12 months after the
end of the period in which the employees render the related services. They are therefore measured
as the present value of expected future payments to be made in respect of services pravided by the
employees upto the end of the end of the reporting period using the projected unit credit method.
The benefits are discounted using the market yields at the end of the reporting period that have terms
approximating the terms of the related obligations. Re-measurements as a result of experience
adjustments and changes in actuarial assumptions are recognized in profit or loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not
have an unconditional right to defer the setilement for at least 12 months after the reporting period,
regardless of when the actual settlement is expected to oceur.

Post-employment employee benefits

The Company cperates the following post-employment schemes:

Defined contribution plans

The Company's contribution to orovident fund is considered as defined contribution plans and are
charged as an expense hased on the amount of contribution required to be made at the determined
rate as and when services are rendered by the employees. The Company’s contribution is recognized
as an expense in the Statement of Profit and Loss during the period in which the employee renders
the related service.

Defined benefit plans
The Company’s Gratuity plan is a defined benefit plan. The present valua of the obligation under

defined benefit plans is determined based on actuarial valuation using the Projected Unit Credit
Method.

The obligation is measured at the present value of the estimated future cash flows using a discount
ratebased on the market yield on government securities of a maturity period equivalent to the
weighted average maturity profile of the defined benefit abligations at the Balance Sheet date.

Remeasurement, comprising actuarial gains and losses, s recognised in other comprehensive
income and is reflected in retained earnings and the same is not eligible to be reclassified to profit

or loss.

Defined benefit costs comprising current service cost, past service cost and gains or losses on
settlements are recognised in the Statement of Profit and Loss as employee benefit expenses.
Interest cost implicit in defined benefit employee cost is recognised in the Statement of Profit and
Loss under employee benefit expenses. Gains or losses on settlement of any defined benefit plan are
recognised when the settlement occurs. Past service cost is recognised as expense at the earlier of
the plan amendment or curtailment and when the Company recognises related restructuring costs
or termination benefits.




TANGERINE SKIES PRIVATE LIMITED

(CIN: U18118HR2017PTC069922)

Notes ta financial statements for the year ended 31 March 2024
(All amounts are in Rs. Lakhs, unless otherwise stated)

2.8

2.9

Foreign Currency transactions .

Foreign currency transactions are recorded at the rates of exchange prevailing on the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions
and from the re- measurement of monetary items denominated in foreign currency translated into
rupees at year-end exchange rates are recognised in Statement of Profit and Loss.

Exchange differences arising on ssttlement / restatement of foreign currency monetary assets and
liabilities are recognised as income or expense in the Statement of Profit and Loss.

Non-monetary items are not retranslated at year-end and are measured at histerical cost (translated
using the exchange rates at the transaction date), except for non-monetary items measured at
fair value which are translated using the exchange rates at the date when fair value was determined.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

initial recognition:

Financial assets (except trade receivables) and financial liabilities are initially measured at fair value. Trade
receivables are measured at their transaction price unless it contains a significant financing
component in accordance with Ind AS 115 for pricing adjustments embedded in the contract.
Transaction costs that are directly attributahlz to the acquisition or issue of finzncial assets and
financial liabilities (other than financial assets and financial liabilities at fair value th rough Statement
of Profit and Loss) are added to or deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised
immediately in the Statement of Profit and Loss.

Subseguent measurement:

(a) Financial assets carried at amortised cost: A financial asset is subsequently measured at
amortised cost if the asset is held within a business model whose objective is to hold assets in order
to collect contractual cash flows; and the contractual terms of the instrument give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

(B) Financial assets carried at fair value through profit or loss (FVTPL): All other financial assats are
subsequently measured at fair value.

(c) Financial liabilities at amortised cost: Financial liabilities includes interest bearing loans and
borrowings which are subsequently measured at amortized cost using the effective interest method.
For trade and other payables maturing within one year from the Balance Sheet date, the carrying
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2.10

amounts approximate fair value due to the short maturity of these instruments.

Derecognition of financial assets: The Company derecognises a financial asset when the contractual
rights to the cash flows from the financial asset expire or it transfers the financial asset and
substantially all the risks and rewards of ownership of the asset to another party or the transfer

gualified for derecognition uncler Ind AS 109.

Derecognition of financial liabilities: The Company derecognises a financial liability when the
obligation under the liability is discharged or cancelled or expires. When an existing financial liability
is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liabllity. The difference in the
respective carrying amounts is recognised in the Statement of Profit and Loss.

Impairment of financial assets: The Company recognises loss allowances using the Expected Cradit
Loss (ECL) for the financial assets which are not measured at fair value through profit or loss. In
relation to loss allowance for financial assets (excluding trade receivables), ECL's are measured at an
amount equal to 12- month ECL, unless there has been significant increase in credit risk from initial
recognition in which case those are measured at lifetime ECL.

For trade receivables or any contractual right to receive rash or another financial asset that result
from transactions that are within the scope of Ind AS 11 and Ind AS 115, the company always
measures the loss allowance at an amount equal to lifetime ECL.

Gavernment grant

Subsidies are rmeasured at amounts receivable from the government which are non-refundable
and are recognized as income when there is a reasonable assurance that the Company will comply
with all necessary conditions attached to them. Income from subsidies and incentives is recognized
on a systematic basis over the periods in which the related costs that are intended to be
compensated by such subsidies are recognized. Income from subsidies and incentives are presented
under Revenue from operations.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable
to equity shareholders by the weighted average number of equity shares outstanding during the
period,

For calculating diluted earnings per share, the net profit attributable to equity shareholders and the
weighted average number of shares outstanding are adjusted for the effect of all dilutive potential
equity shares.
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2.02

2.14

2.15

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, other short term, highly liquid investments with
original maturities of three months or less that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of change in value,

Borrowing and Borrowing Costs

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings ars
subsequently measured at amortised cost. Any difference between the proceeds [net of
transactioncosts) and the redemption amount is recognised in Statement of profit and loss over the
period of the borrowings using the effective interest method. Borrowings are derecognised from the
balance sheet when the obligation specified in the contract is discharged, cancelled or expirad. The
difference between the carrying amount of a borrowings that has been extinguished or transferred
to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, is recognised in Statement of profit and loss as other gains/{losses). Borrowings are classified
as current liabilities unless the Company has an unconditional right to defer settlement of the liability for
at least 12 months after the reporting period.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use are capitalised as part
of the cost of the asset. All other borrowing costs are expensad in the period in which they occur.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes exchange differences to the exient regarded as an
adjustment to the borrowing costs.

Ancillary costs incurred in connection with the arrangement of borrowings are adjusted with the
proceeds of the borrowings.

Segment reporting

Operating segments are reported in 3 manner consistent with the internal reporting done to the chief
operating decision maker, The chief operating decision maker regularly monitors and reviews the
operating result of the Company in a single aperating segment and geographical segment.

Statement of Cash Flows
Cash Flows are reported using indirect method, whereby profit for the period is adjusted for the
effects of transactions of a non-cash nature, any deferrals and accruals of past or future
operating cash receipts and payments and itern of income and expenses associated with investing or
financing cash flows. The cash flows from operating, investing, and financing activities of the
company are segregate
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2.18

2.17

Taxation
Inceme tax expense represents the sum of current tax and deferred tax.

Current tax: The current tax expense or credit for the year is the tax payable on the current period
taxable income based on the applicable enacted income tax rate in accordance with the Income Tax
Act, 1961 adjusted by changes in deferred tax assets and liahilities attributable to temporary
differences, items that are never taxable / deductible and unused tax losses / tax credits,

Current tax assets and tax liabilities are offset where the entity has a legal enforceable right to offset
and intends either to settle on a nat basis or to realise the asset and settle the liability simultaneously.

Deferred tax: Deferred tax is recognised on temporary diffarences arising between the tax bases of
assets and liabilities and their corresponding carrying amounts in the financial statements. However,
deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill.
Deferred tax is also not accounted for if it arises from initial recognition of an asset or liability in &
transaction (other than in a business combination) that effects neither accounting profit nor taxable
profit. Deferred tax is determined using tax rates (and laws) that have been enacted or substantially
enacted at the balance sheet date and are expeacted to apply when the related deferred incomea
tax asset is realised, or the deferred tax liability is settled. Deferred tax assets are generally
recegnised for all deductible temporary differences to the extent that it is probable that taxable
orofits will be available agzinst which these deductible temporary differences can be utilised.

Deferred tax assets and liabilities are offset when there is 2 Iegallv.;enfurceabie right to cffset current tax
assets and liabilities and when the deferred tax balances relate to the same taxation authority.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to theextent that it is no longer probable that sufficient taxable profits will be available to
allow ail or part of the asset to be recovered.

Current and deferred tax is recognised in Statement of Profit and Loss, except to the extent that it
relates to items recognised in Other Comprehensive Income (OCl) or directly in Equity, in which case,
the tax is also recognised in OC| or Equity respectively.

Provisions and Contingent Liabilities _

Provisions are recognised when there is a present obligation as a result of a past event, it is probable
that anoutflow of resources embodying economic benefits will be required to settle the obligation
and there is a reliable estimate of the amount of the abligation. Provisions are measured at the best
estimate of the expenditure required to settle the present obligations at the balance sheet date and
are not discounted to its present value. These are reviewed at each Balance Sheet date and adjusted
to reflect the best current estimate.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the
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2,18

existence of which will be confirmed enly by the occurrence or non-occurrence of ane or more
uncertain future events not wholly within the control of the Company or 2 present obligation that
arises from past events where it is either not probable that an outflow of resources will be required
to settle the obligations or a reliable estimate of the amount cannot be made.

Contingent assets usually arise from unplanned or other unexpected events that give rise to the
possibility of an inflow of economic benefits. Contingent assets are not recognised. However, when
inflow of economic benefits is probable, related asset is disclosed.

Business Combination and Goodwill:

Business combinations (other than those under common control) are accounted for using the
acquisition methad under Ind AS 103, The cost of an acquisition is measured as the aggregate of the
consideration transferred measured at acquisition date fair value. Acqguisition-related costs are
expensed as incurred. At the acquisition date, the identifiable assets acquired and the lishilities
assumed are recognised at their acquisition date fair values.

When the Company acquires a business, it assesses the financizl assets and liabilities assumed for
appropriate classification and designation in accordance with the contractual terms, economic
circumstances and pertinent conditions as at the acquisition date. The consideration transferrad by
the acquirer is recognized at fair value at the acquisition date.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration
transferred over the net identifiable assets acquired and liabilities assumed. After initial recognition,
goodwill is measured at cost less any accumulated impairment losses. Goodwill is tested for
impairment annually or more frequently if events or changes in circumstances indicate that they
might be impaired. For the purpose of impairment testing, goodwill acquired in a business
combination is, from the acquisition date, allocated to each of the Company's cash-generating units
that are expected to benefit from the combination, irrespective of whether other assets or liabilities
of the acquiree are assigned to those units. A cash generating unit to which goodwill has been
allocated is tested for impairment annually, or more freguently when there is an indication that the
unit may be impaired. If the recoverable amount of the cash generating unit is less than its carrying
amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill
allocated to the unit and then to the other assets of the unit pro rata based on the carrying amount
of each asset in the unit. Any impairment loss for goodwill is recognised in the statement of profit or
loss. An impairment loss recognised for goodwill is not reversed in subsequent periods.
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Note No. 3 - Property, Plant and Equipment

Description of Assets Plant and Electrical Computers | Furniture and Office Vehicle Total
machinery Installation Fixtures equipment

i. Gross carrying amount
Balance as at 1 April 2022 . & A
Additions 7.54 0.62 0.25 0.58 - 9:
Deletions/Transfers - i - =
Balance as at 31 March 2023 7.94 0.62 0.25 0.58 = 9=
Assets acquired on acquisitions(Refer note 44) 2,944.53 105.71 22.83 284.45 11091 s52.76 35211
Additians 196.89 22.46 11.41 27.27 17.01 173 276.7
Deletions - . - - - !
Balance as at 31 March 2024 3,149.36 128.17 34.86 311.97 128.50 54.49 3,807.3
Il. Accumulated depreciation
Balance as at 1 April 2022 = -
Depreciation expense for the year 0.03 0.00 0.00 0.00 - 0.0
Eliminated on disposal of assets - - - -
Balance as at 31 March 2023 0.03 - 0.00 .00 0.00 - 0.0
Depreciation expense for the year 176.76 10.15 847 26.55 13.02 595 24590
Eliminated on disposal of assets g = 3 = -
Balance as at 31 March 2024 176.79 10.15 B.47 26.55 19.02 5.95 246.9:
Il. Net carrying amount (I-11}
As at 01 April 2022 - - - = - . .
As at 31 March 2023 7.91 - n.62 0.25 0.58 . 9.3.!
As at 31 March 2024 297257 118.02 26.39 285.42 109.498 48.54 3,560.4:
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Note No. 4.1 -Right of use asset

Right of use asset

Description of Assets

Building

Total

I. Gross carrying amount

Balance as at 01 April 2022

Additions

Deletions

Balance as at 31 March 2023

Assels acquired on acquisitiens{Refer note 44}
Additions

Deletions

Balance as at 31 March 2024

i.Accumulated amartisation

Balance as at 01 April 2022
Amuriisation expense for the year
Deletion

Salance as at 31 March 2023
Amaortisation expense for the vear
Deletion

Balance as at 31 March 2024

1il, Net carrying amount {I-1f)
Balance as at 01 April 2022

Balance as at 31 March 2023
Balance as at 31 March 2024

3,048.53

3,048.53

3,048.53

3,048.53

424,43

434,43

434.43

434,42

2,614.10
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NOTE NU. &, 2 -0oouawil
Description of Assets

Goodwill Total

|. Gross carrying amount

Balance as at 01 Aprii 2022
Additions

Deletions

Balance as at 31 March 2023
Assets acquired on acquisitions{Refer note 44) Ny 1,609.29
Additions - -
Deletians
Balance as at 31 March 2024 1,609.29 1,609.29

1,609.29

I Accumulated amaortisation
Balance as at 01 April 2022
Amortisation expense for the year
Deletion

Balance as at 31 March 2023 = £
i Amertisation expense for the year + £
Delation
Balance as at 31 March 2024 E =

I, Net carrying omount (I-11]

Balance as at 01 April 2022 5 ’
Balance as at 31 March 2023 .
Balance as at 31 March 2024 1,609.29 1,609.29

An assessment for impairment is done at each Balance Sheet date as to whether ther is any Indication that a non-financial asset may be impaired.
Goedwill is subject to review for impairment annually or more frequently if event or circumtances indicate that it is necessary JFor the purpose of
@ssessing impairment, the samllest identifiable group of assets that generates cash inflow from continuing use that are largely independent of the cash
inflow from other assets or groups of assets is considered as a cash generating unit. Goodwill acquired in a business combination is, fram the aquisition
date , allocated to each of the company's cash generated units that are expected to be benefit from the synergies of the combination, irrespective of
whether other assets or liabilities of the acquiries are assigned to those units.

If any indication of impaiiment exists, an estimate of the recoverable amount of the individual asset/cash generating unit is made . Asset/cash
generating unit whosa carrying value exceads their recoverabla amount are written down to the recoverable amount by recognising tha impairmant
loss as an expense in the statement of profit and loss.

The impairment loss is allocated first to reduce the carrying amount of goodwill (if any) allocated to the cash generating unit and then to the other
assets of unit, pro rata based on the carrying amount of each asset In the unit, Recoverable amaunt is higher of an asset ar ¢ash generating unit's value
in use and its fair value less cost of disposal. Value in use is estimated future cash flows expected to arise from the continuing use of an asset or cash
generating unit and from its disposal at the end of its useful life discounted to their prasent value using a post tax discount rate that reflects current
market assessment of the time value of maney and the risks specific to the asset, In determining fair value less cost of disposal, recent market
transactions are considered. If no such transaction can be identified, an appropriate value mode is used.

Assessment is done at each balance sheet date as to whether there 15 any Indication that an impairment loss recognised for an asset in grior periods
may no longer exist or may have decreased.

Ne Impairment was identified during the period from 31 March 2023 to 31 March 2024 as management believes rhat based on falr assessment
acquired business has equal value which can
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Note No, 4.3 -Uther Intangible assets Orner intanginie asses
Non-
Description of Assets Commutar Cistaryef Compate Total
Software | Relationships
Agreement
I. Grass carrying amount
Balance as at 01 April 2022 - . - 5
Additions - - - -
Deletians - s -
Balance as at 31 March 2023 - . - -
Assets acquired on acquisitions{Refer note 44) 1.23 7,460.80 648.14 | 8,110.17
Additions 0.04 g = 0.04
Deletions - - - -
Balance as at 31 March 2024 1.27 7.460.80 648.14 | B.110.21
Il.Accumulated amortisation
Balance as at 01 April 2022 - - - -
Amortisation expense for the year & 3 o =
Deletion - - = -
Balance as at 31 March 2023 - - - -
Amortisation expense for the year 0.23 455.94 59.41 515.58
Deletion - . - -
Balance as at 31 March 2024 0.23 455.94 59.41 515.58
11k, Net carrying amount [I-11)
Balance as at 01 April 2022 B - - -
Balance as at 31 March 2023 - - - -
Balance as at 31 March 2024 1.04 7.000.86 S588.73 | 7,594.63
The company evaluates the estimated remaining useful life of intangible assets and it ranges 5-15 years from date of put to use.
(a) As at 31 March 2024
Non-
Useful life of intangible asset soroaca | SUSmer | o lsie || res
Relationships
Agreement
less than 1 year - . =
1-2 years - - -
2-3 years - - . -
more than 3 years 1.04 7,004.85 SR8.73 | 7,594.53
Total 1,09 7,004.86 58B.73 | 7,594.53
(b] As at 31 March 2023
Customer "
Useful life of intangible asset Software Compete Tatal
Relationships
Agreement
less than 1 year = =
1-2years - - =
2-3years
more than 3 years " - . .
Total F . 3 )
(c) As at 1 April 2022
Customer Mo
Useful life of intangible asset Software z 5 Compete Total
Relationships
Agreement

less than 1 year
1-2 years

2-3 years

maore than 3 years

Total
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Nate No. 5 Other financial assets -Non-Current

Purtfentars A2 24 23 Maechk 2030 Az As

Unsecured, considered good

Security Deposits

- Government authonties 12.30 -

- Rent 138.58 12769

Bank deposits (due to mature after 12 manths from the reporting date) 20.12
Tatal 171.10 127.53 .

Note No. 6 Daferred [ax asiels

Particulars fig at 31 March 2024

Agat 31 March 2023

As at 1 April 2022

Tax effect of items constituting deferced tax itabilities

) 454 59 L
On the difference betwaan book balance and 1ax balance of praperty, plant and equipment faza. 991 (.L3)
{454,99) {0.19]
Tax effect af items constiluting deferrad tax assats
Prowision for employes boenefits BG.77 530
Provisions for Doubtiul Debts 5556 .
Frovisians for Daubtiul Advances B4.7?
Fight of use asset 5351 3
1B1.61 530
Deferred tax assets/ (lobilities) (net) (173 38) 511

Wote No. 7 Other assets-Non current

Particulars As at 31 March 2024

As at 31 March 2023

As at 1 April 2022

Capital advances 169.57 = 3088
Total 169.57 3 230.38
Note No. 8 inveniories

Particulars &3 at 31 March 2024 As at 31 March 2023 Asatl April 2022
Raw materials, Packing materials and accessaries ete, 4,534.80 409 46 -
Work-in-prograss 861.36 16686 -
Finished gands 953.36 68.69

Total inventories (at lower of cost and net realisable valug) 6,349,52 645.03 .
Included above, goods-in-transit; PY

Raw materials cER'“F‘ED TRUE CO 34139 1080

Total 134139 10.30 -
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Note No. 3 Trade recelvables

A an

arat . At =t
FARERE simarchaoza AV apeiaaz
{a) Secured, considered good - -
(bl Unsecured, cansidered good 1346164 101.03 -
{t] Trade Receivables - which have significant increase In credit risk 3
(d) Trade Rec bles - Cregiti ired 22474 - -
Less: Provision for expected credit o (224.74) - -
Total 13,461.649 101.03 -
R —— e
Movement in expected credit loss:
As at il As at
lars
Parsesle S1March2024 LMoo
Balarce at the beginning of the year - - s
Provision recogrised during the year 22474 - -
Provision raversed during the year - 3
Total 224.74 - -
Ageing of trade ivables and all for ted credit loss therefrom as follows:
As at 31 March 2024 Outstanding for fellewing periods from due date of paymeants
Particulars Mot Due Less Than o6 months, 1.2 years 2.3 years Marethend Total
manths 1 year years
Undisputed trade receivables- considered good 13,314.50 138,90 g.2a - - 13.461.6%
Undisputad trade recelvables- which have signlficant incroase in credit g
rigk
Undisputed trade receivables- credit impaired - 143 20459 - 18,72 224,74
Bisputed wade receivables- considersd good
Disputad trade receivables- which have significant increase In credit risk - - - -
Disputed wade receivables- credit impaired . - - . - = %
13,314.50 138.90 8.67 204,59 = 11|72 13,6856.38
Less Pravision for expected eradit loss - - {143] (204.59) - f18.72) (124.74)
Tatal Trade Receivable 13,314.50 138.90 B.14 . - 13.461.64
As at 31 March 2023 Outstanding for following periods from due date of payments
hs-
Particulars Mot Due LeasThan &G months 1-Z years 1.3 years Aorethani Tatal
months 1year years
Undisputed trade receivables- considered good 101.03 - - 10103
Undisputed trade receivables- which have significant increase in credit
risk : ) )
Undisputed trade recevables- credit impaired «
Disputed trade reccivables- considered good -
Disputed trade receivables- which have significant ncrease in credit risk - - - .
Disputed trade receivables- credit impaired - %
101,03 = - = 101.03
Less: Provision far expected credit loss - -
Total Trade Receivable 101.03 - - - - - 101.03
= B
As at 1 april 2022 Quts g for foll g periods from due date of payments
Less Than & 6 menths- More than3
Particulars 5 s
articul Not Due Fhsnthe 1year 1-2years  2-3 years years Total

Urdisputed trade receivables- consldered good -

Undi d trade receivables- which have significant increase in credit

risk
Undisputed trade receivables- credit impaired -
Disputed trade receivables- considered good

Disputed trade racaivables- which have significant increase in credit risk -

Disputed trade receivables- credit impaired

Less: Provision for expected credit loss

Total Trade Receivable
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More No. L0 Casn and cash equivalents

Particula As at As at Asat
st 31 March 2024 31 March 2023 1 April 2022
Balance with banks
- In cufrent accounts 509.26 161.54 0.14
Cash on hand 9.22 . -
Total 518.48 161.54 0.14
Nate No. L1 Other financial assets-current
Particulars Asat As 3t Asat
Y 31 iarch 2024 31 March 2023 1 April 2022
Unsecured, considered good
Fxport incentive receivable 25822 139 -
Other recaivables - 1,319.13 -
Total 198.22 1,320.52 -
Mote Mo. 12 Current tax assats (Wet)
R As at As at As at
31 March 2024 31 March 2023 1 April 2022
Current tax assels 1,143.33 16.39 -
Less-Provision for tax 48760
Total-assets/(Liability) 655.73 26.39 =
Note Mo. 13 Other Current assets
B As at As at As at
Sk 3t March 2024 31 March 2023 1 &pil 2022
Balances wilh government authorities
- Goods and services tax 1,134.56 124.45 4.01
Advance tosuppliers® 1,163.09 #5043 2
Advance toemployees 58.05 95.08 .
Prepaid expenses 69.17 59.48 -
Fair value of plan assets.net of fability (Refer note 19 & 35) - 72.80 =
Total 2,424.87 1,042.24 4,01

* Advance to suppliers

Advance to suppliers-Considered good 1,163.09 65043 2
Advance to suppliers-Considered doubtful CE_R."FIED TRUE COPY 336,82 - =
Less:-Provision for doubtful advances - (336.82) . -
Met Advance to Suppliers L 1,163.08 650.43 .
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Note No. 14 Equity share capital
|a) Share capital

Authorised
Equity Shares of Rs. 10/- each

Issued, subscribed and fully paid-up equity shares

Equity Shares of Rs. 10/- each

Az pt 1 Maeel ThYa

e e e

AS a1 LApnil 2022

(b) Reconciliation of shares outstanding at tha beginning and at the end of the year

Equity Shares

At the beginning of the year
Add: lusued during the year
At the end of the year

le) Rights, preferences and restrictions attached to equily shares
The Comgany has anly one class of #quity shares having a par value of Rs.

Na. of Shares Amaunt MNo_af Shares Amount  No. of Shares Amount
20,000 oo 20,000 2.00 10,000 2.00
20,000 1.00 20,000 2.00 10,000 2.00

———
As at 31 March 2024 As at 31 March 2023 As at1 April 2022

No. of Shares Amount Mo, of Shares Amount No. of Shares Amaunt
10,000 1.00 10,000 1.00 10,000 L.00
10,000 1.00 10,000 1.00 10,000 1.00

e
As at 31 March 2024 As at 31 March 2023 As at 1 April 2022

No. of Shares amount Mo, of Sharas Armount No. of Shares Amount
10.000 100 10,000 1.00 10.000 1.00
10,000 1.00 10,000 1.00 10,000 1.00

10 per share, Accordingly, all equity shares rank equally with regard to dividends and share in the

idend as declared from time to time. Each holder of equity shares is entitled to ane vote per share. In
the event of liquidation, the halders of equity shares will be entitled ta receive any of the remaining assets of the Company after distribution of all preferential amoynts, The
distribution will be in proportion te the numbar of equity shares held by the shareholders.

(d) Cetails of shares held by uitimate halding ¢

pany and / or their subsidiaries

Asat31 March 2024

Ag at 31 March 2023

As at 1 Aprll 2022

Compan
Hokiing Lt No. of Shares Amount MNo. of Shares Amount No. of Shares Amount
Tangerine Design Private Limitad . - 10,000 100 10.000 100
OFG Manufacturing Businesses Private Lim ited ineluding nominee 6,583 .66 . - =
shares
OFB Tech Private Limited 3417 034 -

(2) Details of sharcholders holding more than 5% shares in the Company

As at 31 March 2024

As at 31 March 2023

As at L April 2022

Ei Sha
ulty Sheres No.of shares % halding Mo. aof shares % holding No. of shares % holding
Tangerine Design Private Limited 0.00% 10,000 100.00% 10,000 100.00%
OFG Manufacturing Businesses Private Limited including naminee 6,543 sigan i Hi00% g 0.00%
shares
DFB Tech Private Limited 3,417 14.17% - 0.00% 0.00%
(f) Change in shareh £
As at 31 March 2024 As at 31 March 2023 As at 1 April 2022

Promoter Name %of

No. of Shares tota) No.of Shares % of total shares Mo, of Shares % ottatat

shares shares

Equity shares af Re. 10 each fully paid-up held by:
Tangerine Design Private Limited - 0.00% 10,000 100.00% 10,000 100.00%

OFG Manufacturing Businesses Private Limited includirg nomines

shares
OFB Tech Private Limited

6,583 65.83%
3417 3807%

CERTIFIED TRUE COPY

D00%

000%



TANGERIME SKIES PRIVATE LIMITED
(CIN:U19119HR2017PTC069922 )

NMotes 1o financial statements for the year ended 31 Mach 2024
(Al amounts are In As. Lakhs, unless otherwise stated)

Nore:s (FR Tech Private Limiterd and OFG Manyfactisring Bisinass Private Umited fn ahelly awped subsidisry compsny of OFE Tech Privats Umited) have epterad i .
purchase agreement to acquire pald up equity shares of the Company with Tangerine Design Private Limited {erstwhile Holding Company),promaoters and other parties which
was duly executed on 29.05,2023. Accordingly, OFG Manufacturing Busi Private Umited has acquired 65.83% paid up equity stake of the Company (Tangerine Skies Private

Limited) on 06.06.2023 and OF8 Tech Private Limited had acquired 34.17% paid up equity stake in Tangerine Skies Private Limited on 15.07.2023

(g) Change in Promoters Shareholding
For the year ended 31.03.2014

i
. i At the end of th;w.;ar , At the beigning of the year % Change déring
r Name 1
ekt Ng, of Sharas AL Mo, ef Sharas % of totalshares thayear
shares
Equity shares of Rs. 10 each fully paid-up held by:
Tangerine Design Private Limited % 0.00% 10,000 100.00% -100%
F imi i [
OFG Manufacturing Busingsses Private Limited including numinee 6,583 £5.83% . 0.00% oo
shares
OF8 Tech Private Limited 3.417 34.17% - 0.00% 34.17%
For the year ended 31 03,2023
At the end of the year At the beigning of the year
¥ 2078 kL % Change during
Fromoter Name % of 1otal
No. af Shares Mo.of Shares % of total shares the year
sharag
Equity shares of Rs. 10 each fully paid-up held by:
Tangerine Design Private Limited 10,000 100.00% 10,000 100.00% 0%
i i luding nom
OFG Manufacturing Businesses Private Limited including nominee B e i ok %
shares
OFR Tech Private Limited - 0.00% - 0.00% 0%

(h) Aggregate number of bonus shares, shares issued for consideration ather than cash and shares bought back during the perlod of five years immediately preceding the
1) The Company has not issued any shares without payment being received in cash,

i1} The Company has not issued any bonus shares.

1) Thie Company has not undertaken any buy-back of shares

(i) Dividand paid and proposed
No dividend is paitor proposed during the year endad 31 March 2014 and 31 March 2023 on equity sharas,

MNote Mo. 15 Other equity

As at As at Asat
PApEUIAT 31 March 2024 31 March 2023 1 April 2022
(a) Securities Premium
Opening Balance 3
Clasing Balance - - =
(b) Surpius/{deficit) in Statement of Profit and Loss
Opening balance (35.83) (7.48) (63.66)
Add: Profit/|loss) for the year 1,990.12 (56.12) 56.18
Add: Remeasuremerts of the post employment defined benefit plans, net of tax 16.40) 2777 .
Closing balance 1,947.89 (35.83) T (748

Total other equity 1,947.89 ;5 5.83) i?.qa]

Nature and purpose of reserves and surplus:

{a) Securities premium: Securities premium account is used to record the premium on issue of shares and is utilised in accordance with the provisions of the Companies Act
2013,

{b) Surplus/(Deficit) in Statement of Prefitand Loss: Represents the amount of accumulated surplus/(deficit) earned till date and remeasurements on post employment defined
benefits plans,




TANGERINE SKIES PRIVATE LIMITED
(CIN:U19119HR2017PTC069922 )

Notes to financial statements for the year ended 31 March 2024
{All amounts are in Rs. Lakhs, unless atherwise stated)

Note No. 18 Borrowings-Non Current

Particulars sl ey B
31 March 2024 31 March 2023 1 April 2022
Secured
-Term Loans from bank 537.86 - -
{Security note no 16 a)
Total secured borrowings 697.86 - -
Less: Current maturities of non current borrowings 253.77 - -
Total 434.09 - -
Note No. 17 Barrowings-Current
Particulars As at As at Asat
31 March 2024 31 March 2023 1 April 2022

Securad
Loans repayable on demand

- Cash cradit with bank 13,237.94 - -
(Security note no 16 b)
Unsecured
-Loans from related parties (refer note 36) - 2,281.67 238.56
[Security note no 16 c)
Current maturities of non current borrowings
-Term loans from banks 53,77 -
Total 13,491.71 2,281.67 238.96
Note :»

1. There are no defaults as on the reporting date in repayment of principal and interast.

2. The Company has obtained various borrowings from banks/ financial institutions on the basis of security of current assets wherein the quarterly
returns/ statements of current assets as filed with banks/ financial institutions are in agreemient with the books of account.,




TANGERINE SKIES PRIVATE LIMITED
{CIN:U19119HR2017PTL0ED922 )

Notes to financial statements for the vear ended 31 March 2024
(Al amounts are in Bs. Lakhg, unloss otherwise stated)

Note 16(a)
Term laans from bank-Secured
As at Asat Asat Rate of =
i 31 March2024 | 31 March 2023 | 1 April 2022 interest REpsyment it S, ad aiker v
Loan fram HDFC 637.86 - - QETH Repayable  in 1a(security:
quarterly installments|Plant and Machinery: Exclusive charge over
of Rs, 5344221 pach|maovable ficed assets purchased out of term loan
Starting  from  Lseplproceeds and First Pari Passuon movahla Fizad
3023 till Dec 2026 Assets (Both present and future) of the company
apart from those funded exclusively by Term
Lenders,
Current Assets: First Pari Passu on Stack and Book
Debts (Both present and future) of the company.
697.B6 - -
Note 16(b) & (¢)
Loans renavahle on damand-Secured
As at Asat As at Rate of
fancumy 31 March 2024 | 31March 2023 | 1Apri2022 | interest Repayment tarms Security and other terms

Cash credit with bank- 378780 - . 7.05% Repayable on demand |Current Assets: First Parl Passu on Stock and Book

Citi Bank [SOFR +1.79% ) Debts (Both present and future) of the company.
Fized Assets ;-First pari-passu charge on all
movable fiscd assets of the Borrower

Cash credit with bank- 1361.03 - 7.73% Repayable on demand  |Current Assets: First part passu charge on current

DBS Bank {SOFR + 2.50%) assets of the company both present and future.
Fixed Assets :-First parl passu on movable fixed
assets of company botk present and future,

Cash zredit with bank- 1,913.98 . 7.88% Repayable oo demand |Plant and Machinery:- First pari passu on mavable

HDFC Bank [SOFR + 265M) fix=d assets (both present and futuro) of the
company apart from those funded exclusively by
team lenders
Stocks and Recelvables:- First parl passt on Stocks
and book debts [bath present and future) af the
company

Cash eredit with bank- 862.17 1.47% Repayable on demand |Primary Security:

Indusind Bank ISOFR + 2.25%) Current Assets: First Pari Passu charge on all
Current Assets of the comparny both preasent &
future with other Multiple working capital lender.
fMovable Fixed Assets: Movable Fixed Assets
Excluding Specifically Charged,

Cash credit with bank- 1,859.64 . . 7.84% Aepayable on demand |Current Assels:-First pari-passu Charge by way of

RBL Bank (SOFR + 2.65%| Hyporhecation of on entire Currant Assets {present
& future) of the borrowar,

Movable Fixed Assets:-First pari-passu charges an
entire movable fixed assests of the Borrower
{Other than those charged to other term lenters)

Cash credit with bank- 3.453.32 - . 7.60% flepayable on demand |Current Assets:-First part-passu Charge by the way

Yes Bank (S0FR + 2.30%) of Hypethecation of on Current Assets (both
prasent & future) of the Borrower,

Maovable Fixed Assets:-First pani-passu charges by
the wayof H ation of pn All ble Figed
Assets (both present and future) of the Borrower.
13,237.94 . &
Loans from related parties-Unsecured
As at As at As at Rate of

| Particulars 31 March 2024 | 31 March 2023 | 1 Aaril 2022 bt Repayment terms Security and other terms

Loan from Tangerine 2,28167 238,96 7.50% Repayable on domand |Unsecured

Design Private Limited




TANGERINE SKIES PRIVATE LIMITED
{CIN:U13115HR2017PTC063922 )

Nates to Financial statements for the year ended 31 March 2024
(All amounts arein Rs. Lakhs, unless otherwisa stated)

Mote Mo, 1¥(3) Lease labilities-Non Current

Particulars Ll pzal L
31 March 2024 31 March 2023 1 April 2022
Measured at Amortised Cost
Lease Liabilities 2.377.11 - -
Total 2,377.31 . -
Note No. 18[5) Lease labilities-Current
Particulars As at As al As at
31 March 2024 31 March 2023 1 April 2022
Measured at Amortised Cost
Lease Liabilities 270.56 -
Total 270.56 - -
Nate No. 19 Provisions
Pariticlacs As at As at As at
31 March 2024 31 March 2023 1 April 2022
Provisions for employee benelits-Gratuity
Gratutiy liability 664,86 549.48 -
Fair value of glan assets 538,26 622.28
Met [Plan asset)/gratuity liability recognised-(a) 126.60 (72.80) -
Compensated absences-Non Current (b) 237.m - -
Total Provsion-{asset-Current)/Liakility-Neon Current [(a)+{b}] 364.51 {72.80} -

Compensated absences-Current 18.47




TANGERINE SIKIES PRIVATE LIMITED
(CIN:U1911DHR2017PTCO6Y922 )

Notes to financial statemenis for the year ended 31 March 2024
[All amounts are in Rs. Lakhs, unless atherwise stated|

Note No. 20 Trade payables
ol As at As at Asat
Renipurs 31 Wlarch 2024 31 March 2023 1 April 2022
Total outstanding dues of micro enterprises and smail enterprisas 795,34 236.20 -
Total outstanding dues of creditors ather than micro enterprises and small enterprises 2,600.05 350.01 028
Total 3,395.39 586.21 0.28
Ageing of trade payahle's as follows:
3) Trade payables ageing schedule
As at 31 March 2024 Outstanding for following periods from due date of payments
Particulars Not Due Less than L year 1-2 years 2-3 years Mora than 3 years Total
(i} MSME 759534 = - - = 795.34
{ii) Others 236195 238.10 - . - 2,600.05
(1ii) Disputed dues - MSME - - - - -
(iv) Disputed dues -Othars - - - - - .
Total 3,157.29 238.10 . . . 3,395.39
As at 31 March 2023 Outstanding for follawing periods from due date of payments
Particulars Mot Due Lass than 1 year 1.2 years 2-3 years More than 3 years Total
(1) MSHAE 159.93 36.27 s 136.20
{ii] Others 316,43 3358 - - - 350,01
[ill) Disputed dues - MSME - - - - - =
(iv) Disputad dues -Others - - - - - -
Total 516.36 69.85 . - . 586.21
fAs at 1 April 2022 Quistanding for following periods fram due date of payments
Particulars Not Due Less than 1year  1-7 years 2-3 y=ars Mora than 3 years Total
[i} MSME = 3
(i) Others - 0.16 - 0.12 - 0.28
|iii} Disputed dues - MEME - . -
(lv} Disputad dues -Others - . - -
Tetal - 0.16 - 0.12 . 0.28
Details of dues to micro and small enterprises as defined under the MSMED Act, 2006 *
Particulars Asat ARat Asat
31 March 2024 31 March 2023 1 April 2022
(i) the principal amount and inlerest due thereon (to be shown separately) remaining unpaid to
- 627 -

any supplier at the end of each accounting year

(ii) the amount of interest paid by the buyer in tarms of section 16 of the Micro, Small and
Medium Enterprises Development Act, 2006 (27 of 2006, along with the amount of payment
made to the supplier beyond the appointed day during each accounting year;

(iil} the amount of interest due and payable for the period of delay in making payment (which
has been paid put beyond the appointed day during the year] but without adding the interest
spacified under the Micro, Small and Medium Enterprises Development Act, 2006;

|iv} the amount of interest accrued and remaining unpaid at the end of each accounting year:
and

(v) the amount of further interest remaining due and payable even in the succeeding years, until
such date when the interest dues above are actually paid to the small enterprises, for the
purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and
Medium Enterprises Development Act, 2006

* Dues to Micro and Small Enterprises have been determined to the estent such parties have been identified an the basis of information collected by the

management. This has baen relied upon by auditors.




TANGERINE SKIES PRIVATE LIMITED
{CIN:U19119HR2017PTC069922 )

Notes to financlal statemants for the year ended 31 March 2022
(Allamounts are In 85, Lakhs, unless otherwise stated)

MOLE MO, L1 JTher ninancial iailites-current

Barticufars Asat As at Asat
31 March 2024 31 March 2023 L April 2022
Measured at Amortised Cost
Capital creditors < 2.06
Interest payable 2923
Deferred purchase consideration Payable® (read with note no 44) 15,500.00 -
Payable to employess 703.47 426.15 -
Derbvative financial ability 61.74 - -
Others 51501 30.92 0.26
Total 16,780,22 488.36 0.26
* Net of Rs. 500 lacs paid against total purchase consideration of Rs. 16,000 lacs
Note No. 22 Other Current liabilities
Pariieulsie As at As at Asat
31 March 2024 31 March 2023 1 April 2022
Advance received from customers 3.83 n.55 .
Statutory dues payable 159.21 116.94 2.01
Total 163.04 117.49 2.01




TANGERINE 5KIES PRIVATE LIMITED
(CIN:U19119HR2017PTCO69922 |
Notes to finandial statements for the year epded 31 March 2024

Al ambunts are in Rs. Lakhs, unless athorwise statad)

Nate No. 23 Revenue from aperations

Particulars

For the year ended
31 March 2024

For the year ended
31 March 2023

[a} Revenue from sale of products 44,184.79 99,34
(t) Other operating revenue 1,777.49 1.39
Total 45,962.28 100.73
Break-up of revenue from operations;
A, Disaggregation of revenue based on major products and services:
(a) Revenue (rom sale of products
tale of products
-B3g 17,150.00 4166
-Belt 21,405.81 0.02
-Footwear 4,982.10 -
-Others BO6.838 56.66
44,184.79 08,34
(b) Other operating revenue
-lob Work Income 9e.00 -
~Export incentive 133574 139
-Support Service Income 345,75 -
1,777.49 139
Towaliavenue from operations 45,952.28 100.73
B. Timing of revenue recognition:
Products ransferred at a point in time 4595218 100,73
-Products and services transferred over time - -
d45,962.28 100.73
C. Revenue from Contracts with Customers disaggregated based on geography
- Domestic 11,572.95 70.98
-Exports 34,389 33 23.75
45,962.28 160.73
0. Reconciliation of the amount of revenue recognised in the Statement of Profit and Loss with the cantracted price:
Revenue as per contracted price 46,054.70 100.73
Less: Adjustrments -Sales return, rebates and discounts 92.42 .
45,962.28 10073
£. Assets and liabilities related to contracts with customers
Contract Assets=Trade Receivable 13,461.64 101.03
Contract Liabihitias-Advance from customers 3.83 055
Mate No. 24 Other income
Far the year ended For the year ended
Particulars
31 March 2024 31 March 2023
Interest incame from financial assets carrled at amortised cost:
- Bank deposits N T 0.44 =~
- Security deposit ' 10.22 =
- others R-“HED TRLF CCPY 542 0e3
Surplus Fund of Planned Asset- Gratuity Fund{net) (refer note np 35) CE - 35.68
Net gain on foreign currency transactions and translation 216,65 x
36.51

Total




TANGERINE SKIES PRIVATE LIMITED
(CIN:U1S119HR2017PTCDESS22 |

Notes to financial statements for the year ended 31 March 2024
(Al amounts are in Rs, Lakhs, unfess otherwise stated)

Note No. 25 Coit of materials consumed

e For the year ended For the year ended
31 March 2024 31 March 2023
Opening Stock 409.46 -
Add : Purchases 17,659.53 731.02
Add : Purchases under BTA (refer note no 44) 3.37453 -
Less: Closing Stock (4,534 B0) (405.46)
Cost of Raw Materials and Aczessories Consumed 16.908.72 321.56
MNote No. 26 Changes in Inventaries of finished goods and work-in-progress
Particdlate For the year ended For the vear ended
31 March 2024 31 March 2023
Inventories at the end of the year:
Wark-in-prograss 861.36 166,88
Finished goods 953 36 68,69
1,814.72 235.57
Inventories at the beginning of the year:
Waork-In-progress 166.93
Finished goods 68 69 -
235.57 .
Net decrease/(increase) In inventories for Changes in inventories of finished geods and work-in- (1.579.15) (235.57)

Note Mo, 27 Employee benefits expense

For the year ended

Far the year ended

Particulars

31 March 2024 31March 2023
Salaries and wages, including bonus 7,461.30 41,95
Contribution to provident and other funds 431.81 423
Staff welfare oxpentos 354,68 540
Gratuity and leave encashment Expenses [refer note 35) 235.76 -
Tetal 8,481.55 52.58
Nete No, 28 Finance costs
Batticulars Faor the year ended Far the year ended

31 March 2029 31 March 2023
Interest expense on financial liabilities carried at amortised cast:
- On Loans from banks ) 926.17 -
- On Loans from Related Parties . C ney 77.08 2924
- On lease liahifities CERT‘FIED TRUE 220.66
Other borrawing cost 210 53
Total 1,43a.34 23.24




TANGERINE SKIES PRIVATE LIMITED
(CIN:U19119HRZ017PTCOG9922 |

Nates to financial statements for the year ended 31 March 2024

[All amounis are in Rs. Lakhs, unless otherwize stated)

Note No. 28 Other expenses

For the year ended Forthe year ended
Particulars
31 March 2024 31 March 2023

Manufacturing Expenses
-Power and Fuel 4119 1.96
-Fabrication Charges 3.685 68 175
-Testing Charges 20131 346
-Dyeing and Printing 186.93 278
Rent 318 401
Legal & Professional Expenses 706.79 4.58
Travelling & Convevance 331.33 1.66
Repairs anrd maintenance-Plant & Machinery 12573 112
Repairs and maintenance-Bullding 1336 1,18
Repairs and maintenance-Others 6B.HY 0.37
Printing and stationary 24,15 0,23
Net Ioss on foraign currency transactions and translation - 3.36
Insurance 61,34 127
Provision for Doubtful Debts 2474 -
Provision for Doubtful advances 33682 -
Auditors remuneration

As statutory auditor 5.00 250

As tax auditer 1.50 -
Selling and distribution expenses 611.01 2124
Miscellaneous Expanses 143 .86 1.51
Total 7.091.70 33,58




TANGERIME SKIES FRIVATE LIMITED

{CIN:U1521 13HR2017PTCO6S922 )

Notes to financial statemants for the year ended 31 March 2024
{All amounts are in Rs. Lakhs, unless otherwise stated)

30. lazes

(a) Tax expense

Particulars

31 March 2024

31 March 2023

(a] Current tax 487.60 -
|b) Deferred tax charge/f (credit) 1B0.64 (14.48)
Total 668.24 [14.46)
[b) Tax reconciliation

31 March 2024 | 31 March 2023
Particulars
Profit before tax 265836 (70.58)
Applicable tax rate 5.17% 25.17%
Income tax expenses calculated at above rate 669.06 {17.76)
Tax effect of:
- Effect of parmanent differences -
- Others (0.82) 3.30
Tatal 668.24 (14.45)]

{¢) Income Tax recognised in other comprehensive income (OCI)

31 March 2024

31 March 2023

Particulars
Tax adiustment on :

- Remeasurement of defined benefit plan 215 [9.34)
Total 2.15 [9.34)
(d) Deferred Tax Movement

(Charged)/ credited to:
i
For the Year 2023-24 oTA/ Ba anFF.- as at Other Balance as at
£ 1 April, 2023 Profit or loss Comprehensive | 31 March, 2024
Income
On the difference between book balance and tax balance of BTL Bt SEH .
property, plant and equipment 2:43) 1453.80) _ (454.99)

Right of use asset DTA 5351 - 53.51
Provisions for Doubtful Advances DTA - 84.77 . B4.77
Pravisions for Doubtful debts DTA - 56.56 56.56
Provision for employee benefits DTA 5.30 7931 215 86,77
Deferred purchase consideration DTA . 2 "
Total DTA 5.11 (180.64) 2.15 (173.38)

(Charged)/ credited to:

For the Year 2022-23 DTA/ | Balance as at Other Balance as at

DTL 1April, 2022 Profit or loss Comprehensive | 31 March, 2023

Income

On the difference betwean book balance and tax balance of oL
property, plant and equipment (0.19) . (0.19)
Provision for employea benefits 0TA - 14,65 (9.34) 5.30
Total DTA - 14.46 (9.34) 511




TANGERINE SKIES FRIVATE LIMITED
[CIN:U19119HRI0LTPTCO69322 )

Notes to financial statements for the year ended 31 March 2024
(All amounts are in /s, Lakhs, unless otherwise stated)

11. Contingencies & Commitments

2L pe i digaivin Liakilihy @i Ciaiig agains de company

o Balance as at Balance as at
o

31 March, 2024 31 March, 2023
Contingent Llabllities
-Pending export obligation against bond 7E.58 -
-Pending export obligation against EPCG Licence fAdvance Autharisation 175.98 =
Total 252.56 .
31. (b) Commitments

B

Bineutire Balance asat alance as at

31 march, 2024 31 March, 2023
E<tymated amount of contracts remaining to be executed for acquisition of plant & machirery and oiher eguipments of capital B3.47
nature®
Total 85,47 -

*mot provided for (net of advances)

31 (c) The Company his made provision, as required under the applicable law or accounting standards, for material foresezable losses, if any, on derivative contracts, The
Company did not have any long:term contracts far which there were any material foreseeable losses,

32 Earnings Per Share (EPS)

PariEilin Balance as at Balance as at
31 March, 2024 31 March, 2023

Met profit attributable to equity shareholders for Basic EP5 (As. in lakhs) (4] 1,890.12 (56.12)
Net profit attnbutable to equity shareholders for Diluted EPS (Rs. in lakhs)(B) 1,990.12 (56.12)
Weighted average number of equity shares for basic EP5-Y(C) 10,000 10,000
Effect of dilution -No dilution dunng the year - N
Weighted average number of equity shares adjusted for the effect of dilution '(D) 10,000 10,000
Hominal value of equity shares (Rs.) 100 100
Basic EPS (Amount in Rs.) (A/C) 19,901.20 [561.20)
|Diluted EPS (Amount in Rs.) (B/D) 19,501.20 (561.20),

33. Segment Information

Primary Segment

The Company is primarily engaged in manufactuting and exportiog Leather Goods. The company does not carry out any other business, There are no other separate
reportable sagments ai defined by the Ind AS-108 "Segment Reporting”.

Secandary Segmaent

Geographlcal segment wise revenue:

P Balance as at Balance as at
31 March, 2024 31 March, 2023

Revenue within India 11,572.895 7098

Revenue Outside India 34,382.33 29.75

Total Revenue from operations 45,962.28 100.73

Segment non current assers

Non current assets-within india 13,938.71 935

Non current assets-outside India - .

Total Segment non current assets 13,938.71 9.35

DOuring the financial year 2023.24, revenues from threa customers of the company’s regresent Rs. 21,612.42 Locs {47.38%) (Previg egar 2022-23 tevenues fiom

four customers of Rs. 68.95 Lacs (58.45%)) of the company's total revanues.




TANGERINE SKIES PRIVATE LIMITED
[CIN;U19119HR2017PTCO6S922 )

Motes to financial statements for the year ended 31 March 2024
(Al amounts are in Rs. Lakhs, unless otherwise stated)

34. Disclosures as requirad under Ind AS 116:

im

below expedients:
(i) The Company has applied a single discount rate to 3 portfolio of leases with reasonably similar character|
(ii) The Company has treated the leases with remaining lease term of lass than 12 months as if thay were "s|

stles.
hort tarm leases"

The Company has entered into various lease agreements lor acquiring space to do its day to day operations. Such lease contracts include monthly fived
payments for rentals. The lease contracts are generally cancellable at the aption of lessee during the lease tenure after the completion of non cancellable

pericd. There are no significant restrictions impased under the lease contracts.

Tha right-of-use assets represent the present value of future lease payments aver the lease term, from the commencement of the lease. The right-of-use
assets are amortized aver the lease term on straight line basis as reflected in these financial statements under depreciation and amortization.

A. Below are the summary of linancial information related to the above lease contracts for building:

Partleutars As ot As at As at
31 March 2024 | 31 March 2023 | 01 April 2022
Amartization expense on Right-of-use (ROU) assets recognized during the year 434.43 . .
Interast expense on lease liability 22066 -
Carrying amount of ROU assets a5 on the reporting date 261410 2
Income on Security Deposit Discounting 10322 -
Total cash outflow for leasas {621.32)
Laase liability as on the reporting date 2,647.87 - -
8. Movement in lease liabllities
Particulars Asat As at As at
31 March 2024 | 31 March 2023 |01 April 2022
Opening Balance i 3
Lease liabilities acquired on acquisition(Refer note 44) 3,048.53 -
Additions - - -
Finante cost accrued during the year 220.58 - -
Delations - -
Paymant of lease liabilities (621.32) . -
Clasing Balance 2,647.87 - -
Current : 270.56 -
Non-Current 2,377.31 -
Total lease labilities 2,647.87 = -
€, The table below provides details regarding the contractual maturities of lease (fabilities on an discounted basis:
Ag at As at As at
Particulars 31 March 2024 | 31 March 2023 |01 April 2022
Less than one year 270.56 -
One to five years 1,676.95 - -
More than five years 700.36 -
Total 2,647.87 . -

a) Where the Company is a lessee/ licensee the Company has entered into various lease/ license agreemen
various dates within next 10 years. There are no contingent lease/license fees payments.

ts for leased, licensed premises, which expire at

Weighted-average Incremental borrowing rate

As at As at As at
Particulars 31 March 2024 | 31 March 2023 | 01 April 2022
Lease payments recognised during the year 621.32 - -
Total 521.32 - =
b) As at March 31, 2024, the Company doges not have material operating or financing leases that have not yet commenced.
¢| The incremental borrowing rates is as below;
Particulars As at As at As at
31 March 2024 | 31 March 2023 |01 April 2022
8.00% 0.00% 0.00%

d) As at March 31, 2024, the Company does not have any related party leases as a lessee and lease liabllity. The Company does not have any sale-leaseback

arrangements as lessee and typically does not enter into leveraged leases,

e] Expense refating to short term leases with lease term g

hé& Co

an ane month during the year ended 31 March 2024 is Rs. 3.15 lakhs {previous year nil).




TANGERINE SKIES PRIVATE UMITED
{CIN:UL9119HR2ZC17PTCO69922 |

Notes to financial statements for the year ended 31 March 2024
{All amounts are in As. Lakhs, unlass otherwise stated )

35, Employee Benefits - Post amployment benafit plans

Gelined Contibuion Plans

The Company makes contritutions, determined as specified parcantage of employed salaries in respect of gualilying employees towards provident fund which are defined contsibutien
plane. The Company has no obligation other than to make the specified contributions. The contributions are charged to statement of profit and loss as they actrue. The amourt
recognised a3 expense towards contribution to provident fund, state insurance and labour welfare fund (n the statement of profit and loss account, (Refer note no. 27)

Defined benefit plans

The Gratulty amount has been computed based on respective emplovee's salary and the years of employment with the Company, Gratuity has been accrued based on actuarial

waluation as at the halance sheet date, carried by an independent actury.

The following table sets forth the status of the Gratuity plan of the Company and the amaunts recognised m the Balance Sheet and the Statement of Profitand Loss.

A. Gratuity - Funded
1. Net lability recognised in the Balance Sheet

i For the year ended For the year ended
Paiticoliny 31 March 2024 31 March 2023
Present value of defined henafir phijgatinn E54.86 54248
Fair value of planassets 53H.26 62228
Net [asset)/llability recognised in the Balance Sheet 125.60 (72.80)
11{A), Expence recognised in the Statement of Profit and Loss
urticilate For the year ended For the year ended
31 March 2024 31 Maich 2023
Current Service Cout 127.78 19.13
Met Interest cost on the net defired bensfit liabifity/ {Asset) {5.38) -
isad in the 5 of Profit and loss 12242 | 19.13
nia. g ement Ised in the Other Compreh Inccme
Particilacs For the year ended For the year pnded

e 31 Morch 2024 31 March 2023

actuarial (gains)/ iosses
Chage W financial assamptions 1012 -

= paparignce variance [ie. Actual experience vs assumptions) 1157} {37.11)
|Remeasurement recognised in the Other € h Income 8.55 {37.11)
1. Movement in the present value of Defined Benefit Obligation

Asat Asat
1]

i 31 Warch 2024 31 March 2003
Present value af defined benefit obligation at the beginning of the year 549,88 S50.81
Interest cost 40.4q 6.87
Currant service cost 111.78 19.13
Actuarial (gain) [ lossan obligation=-

- Change in financial assumptions 10.12 .

Exporience varanes (e Actual exparience vs assumntions) (20 38) [33.69)
Benefits paid [42.58) |2.64)
|Present value of defined benefit ot at the end of the year bha.Hb 545,48
V. Movement in tha fair value of plan astets

Asat As ot
P

Articuars 31 March 2024 31 March 2023
Opening fair value of plan assets 522.28 £55.81
Espected interest income 4580 .87
Actuarial gain/{loss) on obbgation (1881} EWD)
Employer contribution - S48t
Benefits paid (3258 {2.63)
Other adjustment (68.43) .
Closing luir value of plan assets 538.26 2228
V<A, Movemant in the Net Defined Benefit Oblig

As at Asat
Particula

RIHERIATE 31 March 2024 31 March 2023
Net dafined benelit abligation at the beginning of the year (72.80) -
Met jrterest cost =536 -
Currant sarvice cost 121.78 19.13
Actuarial (gain] f loss on obligation 8.55 137.11)
Benefits paid = (54.82)
Other adjustment 6E.43
Not defined benefit abligation at the end of the year 126.60 (72.80)
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TAMGERINE SKIES PRIVATE LIMITED

(CIN:U1OLIOHRINITP TC06992 )

Mates to financial statements for the year ended 31 March 2022
(Al amounts are (0 As. Lakhs, unless otherwse staten)

V. Bifurcation of Fresent Vaiue of Obligation at the end of the year

|partiviasss Agat Ag at
31 March 2024 31 March 2623
Currant [iabilty (Short term] 16.40 1738
Noa-current liability {Long term) (4846 532_.1[;_‘
Total BEA.BR 540.48
V1. Net movernent in present value of abligation in the last five years
Pracont value of oblgation | Fair value of plan agsete

FRitrE Y RarEniag at the end nfve:: at the entlpol year Surplus /(Deficit)
318t Mareh, 2023 548.48 622,18 {72.80)
318t March, 2022 . . -
315t March, 2021

315t March, 2020

31st March, 2019 . =
Vil Principal Actuarial Assumptions

Pariculare For the year ended For the year ended

3L March 2024 31 March 2023

Actuarial assumptions for Gratuity

Discount rate 7.23% 7.35%
Salary escalation rate (per araum) S50% 5.30%
Retirement age 58 58
Mortality rate 100% of IALM{2012-14}]  100% of IALM{2012-14),
Withdrawal rate

Upto 30 years 1.00% ENE
<1144 years 2.00% 2,00%
«Above 44 years 1.00% 1.00%

The estimates of future salary nerease, considered in actuarial valuation, take acoount of mllation, semority, promation and ether relevant factors, such as supply and demand in the
regarding mortality are based on published statistics and bty tables. The i of the defined benefit abligation is sensitve to the

ploy markst A
mnrtality assumptions

Vill, Sensitivity Analysis
The key agtuarial assumptions to which the benefits benzfit obigation resulte are particularry sensitive to are discaunt rate, hiture salary escalation rate. attriben rate and martelity
race. Sensitivity of gross defined obligation as mentioned ahowe, in case of change of sigadicant assumptions wauld Yo asunden

For tha year endad

Particulars

Detrease | Increase
Discount Rate (/+0.5%) 3963 136.53)
Saliry Growil Rate (-/+0.5%) 13500 3781
Particulars For the year ended 31 March 2023

Decrease Increase
Discount Rate (-/+0.5%) 33 &5 [30.97)
Salary Growth Rate [-/+0.3%) [29.61) 3193

1% .Expected Maturity Analysis of Defined Benefit plant in luture years

Particulars heat et
31 March 2024 31 March 2023
Ugto 1 year 1640
1-2 Years 19.38
2-1 Years 15.45
3.4 years 34.18
a-5 Years W76
36 years 3.3

Iere than 6 Years 531.53




TANGERINE SKIES PRIVATE LIMITED
(CIN:U19128HR201TPTCO69522 |

Notes to linancial statenients for the year ended 31 Worch 2024
(All ameunts are in Bs. Lakhs, unlass othanwice statad)

B, Long term Emplovee Benefits (Compensaied Absencns)

I Principal Actuarial Assumptions

; For the year ended For the year ended
Partieulars 3 M::h 20248 31 March 2023
A jal P for Lang term Employes Benefits (Compensated Absences)
Discount rate T2 7.36%
Salary E Rate [per anfum) 550 5.50%
Il. Expense recognised in the Statement of Profit and Loss
artteiitare For the year ended For the year ended
11 March 2024 31 March 2023
Currant sarvice cost 92,54 11.61
Intarest cost 13.05
Actuarial (gain) / foss on obligation 735 .
Exp gnised in the 5 of Profit and Loss 113,34 11.61
. Movement in the Delined Benefit Obligation
sanicatis For the year anded Forthe year ended
31 March 2024 31 March 2023
Defined benelit obligation at the beginning of the year - .
Interest cost 13.05 11.61
Current service coil 92.54
aetuarial (gain) flass on ohigation 7.35 -
Benefits paid {38.17) [11.61)
Qther adjusiment 17731 .
Defined benelit obligation at the end of the year 256.38 B
¥, Bifurcation of Fresent Value of Obligation at the end of the year
ettt For the year ended For the year endod
31 March 2024 31 Mareh 2023
Curren: lability (Shoet tenmj 18.47
Nort- current liability (Long term) 23791
25658 .

|Amount recognized in the Balance Sheet

VI Sensitivity Analysis

The key actuarial assumptions 16 which the benefits benefit obligation results are particalarly sensitive 1o are discount rate, futire talary sccalation rate, ttation rate and mortality

rate. Sensitivity of gross defined sbligaton as mentioned above, in case of change of sgnificant assumptions would be as under:

itk For the year ended

Docrease Increase
Discaunt Rate {+/+0.5%) 18.63 (17.14
Salary Growth Rate [/40.5%) (17324 18,
AT Far the year ended

Decrease Increase
Discount Rate [-/+0.5%} 11.57, (10 60}

(1082 11.73

Salery Growth Rate {-/+0.5%)




TANGERINE S5KIES PRIVATE LIMITED
(CIn:U19119HR2017PTCOES922 )

Motes to financial statemants for the yearended 31 March 2024

{All amounts ara in Rs. Lakhs, unless otherwise stated)

35, Related Party Disclosures

{a) Names of related parties and related party relationships

Ultimate Holding company
Holding company
Holding company

Key managerial personnel
MName

Angad Dhawan

Asish Mohapatra

Arth Mahendrakumar Patel
Gauram Nair

Kapil Dev Kukreja

Vasant Sridhar

Relative of key managerial personnel
Rajesv Dhawan
Urvashi Nair

OF8 Tech Private Limited {with effect from 06th lune 2023)
OFG Manufacturing Businesses Private Limited (with effect from 06th Jure 2023)
Tangerine Design Private Limitad (upto 05th June 2023)

Designation

Director (resigned with effect from 05th June, 2023)
Director (appointed with effect from 06th June,2023)
Director (appointed with effect from 06th June,2023)
Diractor

Director {appointed with eifect from 06th June,2023)
Director (appointed with eifect from Ubth June,2023)

Relative of Director {upto OSth lune, 2023)
Relative of Director

Entities In which key managerial persenncl can exercise their significant influence
Tangerine Design Private Limited (from 06th June to 10th March, 2024)

Indigenius Design Works LLP
tatrix Clothing Pyt Lt

{b) Transactions with related parties

Name of Related Party Nature of Transaction Fortheyearended | Forlhe yearended
31 March 2024 3iMarch2023
Tangerine Design Private Limited Purchase 25.64
Sales 7,93039 .
Salary / Heimbursement 1,319.13
Interest 29.24]
Loan Taken - 3,336.12
Loan Repaymaent 2,284.51 1,319.80)]
Advance Received - 263
Purchase of business(Refer note no 44| 1E,000.00) .
Job Work Charges 2,654,27 -
Other Support services 345.75 -
Angad Dhawan Salary 15.17 12.80
Mair Reimbursement 0,37 -
Indigenius Design Works LLP Soles 4.15 010
Hent - 9.60
Advances Recelved Back - 230,87
OFB Tach Private Limited Loan Taken 1,500.00] .
Loan Aepayment 1,500.00
Interest 17.48
Purthase 1.23
Other Support services 178.74 -
Matrix Clothing Pvt Ltd insurance Expensas 3370
(c) Qutstanding balances
Name of Related Party Nature of Transaction As at Asat As at
31 March 2024 31 March 2023 1 April 2022
Tangerine Design Private Limited Other Recajvahle - 1,318.13 -
Borrowings including Interest - 2,284.51 138.96
Advance Given - . 23087
Advance Received - 2638 -
ligenius Design Works LLP Trade Recevables 2,95 D.11 -
OFB Tech Private Limited Trade Payables including provision =




TANGERINE SKIES PRIVATE LIMITED
[CIN:U1S119HRZ017PTCO63922 )

Notes to financial statements for the year ended 31 March 2024
(All ampunts arein Rs. Lakhs, unless otherwise stated)

37, Financlal Risk Management Objective And Policies

The Company's principal financial liabilities comprises of trade payables, lease liabllies and financial assets includes investments, trade receivables, cash and cash
eguivalents, etc. that derive directly fram its operations. The Company financial risk management is an intagral part of Business plan and execution of business strategies.
The Company is exposed to market tisk, credit risk and liquidity risk. Tha Board of Directars reviews and agrees policies for managing each of these risks, which are

summarited below,

{i) Market Risk
Markes risk is the rick that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises thres ypes
of rigk: interest rate risk, foreign currency nak and other price risk, such as equity price risk and commodity risk. financial instruments affected by market risk include loans,

borrowings, and deposits,

{if) Foreign Currency Risk

Foreign turrency risk is the risk that the fali value ar future cash flows of an exposure will fluctuate because of changes in foreign exchange rates, “The company is expoied
to foreign currency risk on certaln transactions that are dencminzted in 2 currency other than company’s Rinctiona! currency, hente expasure 1o exchange rate
fluctuations arises. The risk is that the functional currency value of cash flaws will vary as a result of movemants in exchange rates

2.) The Company has taken the derivative instruments:

|Particulars As at 31-Mar-24 Ag at 31-Mar-23 As at 01-Apr-22
Value of forward Instruments in INR 5,719.90 - -
No. of forward instruments 58 = -
b.) Tha outstanding foraign currancy derivative contracts as in respect of Imparts/Expart and Other Payahlas/receivable ;
As at 31-Mar-24 Asat 31-Mar-23 As at 01-apr.22
Particulars Fura::r:::lz:enw R, in takhs Fom::r:::;:enw R i fakhe Fare;:nl::;enw o Lakhe
Forward Contracts
Trade Payables-ELIROD 100 50.22 3 - -
Trade Recewablas-UsD 115.50 9,629,623 3 = =
c.) Foreign currency exposures are as under ;
As at 31-Mar-24 Asg at 31-Mar-23 As at 01-Apr-22
Particulars Fure{l:nL::}::cnn Re i tie Fnre;n::hr;encv Re. in Lakhs Fnre:nl.:mmw Ri i Eakhis
Trade Receivables
-EURO 263 237.55 - - - :
-GAP 550 578.71 - -
-UsD 8763 7,310.80 035 28.45 .
Advance to suppliers
-EURO 4.00 360,92 053 a7.45 - .
-uso 836 697.15 6.35 52170 - -
Trade Payables
-EUROC 016 2311 0.co DO5 -
-HKD 0.82 8.75 033 355 . .
-usp 6496 579.87 D.78 6428 . ~
Borrowings
-EURO 109 278.51 . - - =
-GBP 406 427 98 - - = -
-UsD 150.28 12,529.14 - - N 3
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TANGERINE SICIES PRIVATE LIMITED
{Ci:U19119HR2017PTCOGS922 )

Notes to financial statements for the year ended 21 March 2024
(Al amounts arain Rs. Lakhs, unless otherwise stated)

d.) The carrying amounts of the Company’s net fareign currency exposure (net af forward contracts) denaminated monetary assets and monetary liabilities at the end

of the reporting period as lollows:

Particulars As at 31 March 2028 | As at 31 March 2023 | As at 01 April 2022
Trade recaivables {A)

EURO 237:55 . -
-GBEP 57871 * -
-USD{Net of farward) 2845

Advance to suppliers (B)

-EURO 360.92 47.45 -
-Usn 597,15 521.70 .
-Trade payables (C)
-EURD |Net of forward| 0.05 =
-HKD a7s 155 -
-UsD 57987 84,28 =
Bosrowings (D)

-EURC 27851 -
-GHF 427,98 -
50 12.52914 - -
Net exposure (INR in Lakhs) (4+B-C D) (11,949.92) 525,72 =

Sensitivity analysis

Astrengthening of the Indian Rupee, as indicated below, against foreign currency would have increased/(decreased) profit or loss (before tax) by the amounts shown
below. This analysis is based on foreign currency exchange rate varances that the company censidered to be reasonably passible at the end of the reporting year. The

analysis assumes that all other variables remain canstant

As at 31 March 2026 Asat 3l

March 2023

As at 01 April 2022

Particulars

Incraase in Rate | Decreasein Rate | Increase in Rate

Decrease In Rate

Increase in Rate

Decrease in Rate

5% movament

INA/USD* |620.59) 520.59 2429
INS/EURD® 16.00 (15.00) 237
INR/GBP" 754 (7.54) -

INR/HED* (0.44) 0.44 {0.18)

(24.29)
[{2.37)

0.18

* Galn={+)/positive, Loss={-)/negative

(i} Interest rate risk

Interest rate risk is the risk that she fair value or future cash flows of 3 inancial instrument will fluctuate because of chariges in market interest rates. The Company's
exposure to the risk of changes in market interest rates refates primarily to the Company's short-term debt cbligations with floating nterest rates.

Interest risk exposure

The axpasure of the Company's borrowings ta interest rate changes at the end of the reporting period are as fallows:

|Particulars

As 3t 31 March 2024

As at 31 March 2023

As at 01 April 2022

Variable rate borrowings
Fized rate borrowings

13.935.80

2,281.67

238.96

Total barrowings

13,935.80

2,281.67

238.96

Sensitivity
Variabile interest rate horrowings are exposed to interest rate risk, the impact on prafit or loss befare

tax may be as follows -

Particulars

As at 31 March 2024

As at 31 march 2023

As at 01 April 2022

Interest sensitivity
Interes: rate - increased by 0.5%
Interest rate - decreased by 0.5%




TAMGERINE SKIES PRIVATE LIMITED
(CIN:UIS119HRI017PTCOES522 )

Motes to financial statements for the year ended 31 March 3024
(All amounts are in Rs. Lakhs, unless atherwise stared)

(Iv) Credit risk
Cradit rigk arises from the possibility that the counterparty will dafauit on its contractual abligations resulting in financial loss to the Company. The Company is exposed to

credit risk from its aperating activities (primanly trade recetvablos) To manage this, the Company periodically assesses the financial reliabllity of customers, taking into
account the finandial conditions, current economic trends, and analysis of histarical bad debts and ageing of accaunts receivable. The Company considers the probability
aof default upen initial recognition of assets and whether there has been 3 significant increase in credit risk on an crgoing basis through each reparting period,

Financial assets to which loss allowance is measursd using lifatime /12 months Expected Credit Loss (ECL) as an -

Particulars Asal 31 March 2024 | As at 31 March 2023 | Asat01 April 20;‘
Trade Receivables-Gross 13,686.38 101.03 -
Expected credit loss {224.74) - -
Trade Receivables(Net) 13,451.64 101.03 -

[v} Liquidity risk

Liquidity risk is defined as the risk that Company will not be able to settle gr meet its obligation on time or at 3 reasonable price. The Company's abjective is to afl time
maintain optimum level of equity to meet its cash and liquidity requirements. The Company closely monitars its liguidity pasition and deploys a robust cash management
system. In addition, processes and policies related to such fisk 3re overseen by senior management. Management manitars the Company's net liquidity position through
rolling, forecast on the basis of expected cath flows,

Les
As at 31 March 2023 il 1-2year 2-3year Ware thai Total
1 year 3 years
B ings 13,491.71 253.77 180.32 . 13,935.80
Trade payables 3,395.39 - - . 3,395,390
Lease liabilities 270,56 32987 408.34 1.639.10 1.647.87
Other Financial Liabilities 16,780.22 - - - 16,780.22
Less thar
As at 21 March 2023 S 1-2 year 2-3year Mora:ian Total
1year 3 years
Borrowings 2181 67 - - . 2,281.67
Trade payables 586.21 - - s 586.21
Lease liabilittes = - - - .
brher Financial Liabilities 488.36 - - s 488.36
Less than [ More than T
As 3t 01 April 2022 1-tyear 2-3year Ti
g 1 year v e 3 years ok
Borrowings 238.96 . . 238.95
Trade payables 0.28 . - - 0.28
Lease liabilities . - - - =
Other Financial Liabllities 0.26 - - - 0.26




TANGERIMNE SKIES PRIVATE LUIMITED
(CIN:U1D11SHA2017PTCORS922 )

Notes to financial statements for the year ended 31 Warch 2024
(Allamounts are in R, Lakhs, unioss otherwise stated)

Note No. 38 Financial Ratios

[ | Measure Asat As at % change from | Reasons for variance *
e {in tines & 31 March |31 March 2043 31 March 2023 from 31 March 2023 to
percentage) 2024 ta 31 March 2024 31 March 2024

Liquidity Ratio

Current Ratio Times 0.69 095 -27% Refer Note belaw -1
Solvency Ratio

Debt-Equity Ratio Times 7435 (65.51) 111% Refer Note below -1
Debt Service Coverage Rati Times 261 - NA Refer Note belaw -1
Profitability ratio

Net Profit Ratio Fercentage 4,004 -56.00% 107% Refer Note below -1
Return on Equity Ratio Percentage 208.00% 272.00% -24% Refer Mote below -1
Return on Capital employed Percentage 25.00% -2.00% 1350% Refer Note below -1
Return on Investment Percentage 9.00% -1.00% 1000% Refer Note below -1
Urtilization Ratie

Trade receivables turnover ratio Times 678 1.9 241% Refer Note below -1
Invertory turnover ratio Times 724 Q.27 2581% Refer Note below -1
Trade payables turnover ratio Times 1559 243 326% Refer Note below -1

Met capital turnover ratio Times -4.41 -0.57 G74% Refer Note below -1

* Reason for variance in case of £25% from previous year

Fool Note-1

During the year ended 3151 March 2024, the company has entered into Business Transfer Agreament (BTA) with Tangerine Design Private Limited [the transferor company or
TOPL) dated 1dth April, 2023 to acquire core business of designing and contract manufacturing of leather bags, lootwear and belts. The previous year ended 31st March 2023,
thera was no operating business in the Company. Hence the above ratios af the current year are nat comparable with the prévious year.

Elements of Ratios
Asat 31 March 2024 As at 31 Mareh 2023
Particulars Numetatar Denominatar
Numerator | D i | N D Inator
Liquidity Ratio
Current Ratio 23.708.46 34,119.39 3,236.75 3,473.73 |[Current assets Current labilities
Solvency Ratio
Debt-Equity Ratic 13,935 80 1,948.89 2,281.67 34 .83) | Total debt Tatal equity
DebtService Coverige Ratio 5.290.11 202583 (41.31) - |Earning available lor Debt |Debt service = (nterest & Lease
Service [Prafit before tan [Payments » Principal Repayments
+ Non-cash operating
expenses ke depreciation
and amartisation +
Finance cast)
¥ y Fatis
MNat Profit Ratio 1,990.12 15,962,218 156.12) 100,73 |Net Profits Net Sales
Return on Equity Ratio 1,990.12 957.03 (56.12) {20.66)|Net Profits after taxes Average Shareholder's Equity
Return on Capital employed 4,093.20 16,058.07 (41.39) 2,246.84 [Earning before interest  |Capital Employed (Tangible Net
and taxes Warth « Total Debt + Deferred
Tax Liability)
Return on Investment 3,732.08 39,427 57 (48.70) 3,438.90 |Profit before taxs Finarce |Total assots
cost*(1- tax rate)
Utilization Ratia
Trade receivables turnover ratia 45,967 18 5,781.34 100.73 G0.52 |Net sales Average trade recewables
Inventary turnover ratlo 25.329'57 3,497.24 85.99 32252 |Cost of goods sold Average inventary
Trade payables turnover ratin 31,034.06 1,990 80 731.02 293.75 [Net purchases Average trade payables
; : ESp
Net capital turnover ratio 45,962 78 33) 100,73 [176.98) |Net sales WorkingE 63 »
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TAMGERINE SKIES PRIVATE LIMITED
(CIN:UL8119HR20L7PTCO63522 )

Nates to financial statements for the year endad 31 March 2024

[All amounits are in Bs, Lakhs, unless otherwise stated|

39. Capital management =

For the purpase of Company's capital management, capital includes equity capital and all other equity reserves attnbutable to equity sharehalders. The arimary
objective of Company capital management is to ensure that it mamtains an effactive capital structure and maximize shareholder's value, The Company manages
its capital structure and makes adjustmants in light of change in econamic conditions. The Campany monitars capital on the basis of following gearing ratio,
which is net debt divided by total capital plus debt.

The gearing ratio at end of the reperting pericd was as follows.

Particulars asat kel e
31-Mar-24 | 31-Mar-23 | 01-Apr-22
Debts 13,5315.80 2,281.67 13896
Less: Cash and bank balances 518.48 161.54 0.14
Net Dabt 13,417.32 2,120,13 23882
Total Equity 1,948 B9 (34,83} (6.48)
MNet Debt to Equity Ratio 688% -6087% -3685%
Debts includes :-Non-Current borrewings and Cuerent Barrowings
Total Equity includes:-Share capitzl and ather Equity
40. Financial Instrument
{i) Financial instrumeants by category
The criteria for recognition of financial instruments is explained in material accounting policies
As at 31.Mar-24 Asat 31-Mar-23 As at D1-Apr-22
il e Fair value N Ewstticad Fair value Abritiad Fair value
ik through Profit s through Prafit st through Profit
and loss and loss and loss

Security deposs 15098 - 127,69 . . -
Trade receivablas 13,451.68 - 101.03 - - .
Cash and Cash Equivalents 518.48 - 161.54 . 0.14
Derivative financial assets = - . = = -
Other Financial Assets 318.34 - 1,320.52 - E
Total Financial assets 14,445.44 - 1,710.78 - 0.14 &
Borrowings 13,935.80 . 2,181.67 . 23896 -
Lease habilities 2,647.87 - - - -
Trade Payables 3,395.39 . 58621 . 0.28 -
Other Financial liabilitiag 16,780.22 . 488.36 - 0.26 -
Total financial liabilities 32b6,758.28 - 3,356.24 - 235.50

The Company censider that the carrying amounts of financial assets and financial liabilities recognised in the financial statement are approximate to their fair
velues,

(ii) Fair value hierarchy

This sectian explains the judgments and estimates made in determining the fair values of the financial instruments that are [a) recognized and measured at fair
value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements To provide an indication abour the reliability of the
inputs used in determining fair value, the Company has classified its financial Instruments into the three levels prescribed under the accounting standard. An
explanation of each leval fallows underneath the table,

Measurement of fair values

The diffarent levels of {air value have been defined below:

Level 1: Level 1 hierarchy Includes financial instruments measurad using quoted prices. This includes listed equity instruments and traded bonds that have
quoted price.

Level 2: The fair vaiue of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of
abservable marker data and refy as little as possible on antity specific estimates, If all significant inputs required to fair value an instrument are observable, the
instrument is included in leval 2,

Level 3: If one or more of the significant Inputs is not based an observatile markel data, the instrument is included in level 3. The fair value of financial assets
and liabilities included in Level 3 is detarmined in accordance with generally accepled pricing models based on discounted cash flow analysis using prices from
observable current market transactions and dealer quates of similar instruments, This level includes derivative MTHh assetsfliabilities,
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TANGERINE SKIES PRIVATE LIMITED
1C!N:U1911%R2E|17PTCDEDQH)

Notes to financial statements for the year ended 31 March 2024

{Allamaunts are in Rs. Lakhs, unless otherwise stated)

There have been ne transfers in either direction for the years ended 31 March 2024 and 31 March 2023,

Faw yalue of the Company s financial assets and financial lilabilities that are not measured at fair value (but fair value disclosures are required) 'Except as
detalled out in the following table, the management considers thar the carrying amounts of financial assets and financial liabilities recognised in the financial
statements approximate their fair values,

[Particulars As at 31-Mar-24 As at 31-Mar-23 Asat01-Apr-22
s Careying Falr value Carrving Fair value Shayis Falr value
amount amount amount
Security deposit 3 15098 150,98 127.69 127.69 -
Trade receivables 2 13,461.64 1346164 101,03 10103 - -
Cash and Cash Equivalents 1 518.48 518.48 161.54 161.54 0.14 o.1a
Other financial assets 2 318.34 31834 1,320.52 1,320.52 - -
Total Financial assets 14,449.44 14,449.44 1,710.78 1,710.78 0.14 0.14
Borrowings 3 13,935.80 13,935.80 2,281.57 228167 238,95 233496
Lease liabilities 3 2.647.87 1.647 A7 i F . .
Trade Payables 2 3,395.39 3,395.39 586.21 58621 0.28 0.28
Other Financial liabilities 3 16,780.22 16,780.22 483136 488.36 0.26 0.26
Total financial Kabilities 36,759.28 36,759.28 3,356.24 3,356.24 239.50 239.50

-cash and cash equivalents, other bank balances, trade receivable, other current financial assets, current horrowings, trade payables and ather current financial
fiabilities: approximate their carrying amounts largely due to the short-tarm maturities of these instrumants,

41.(a) The Code on Social Security, 2020 '[Code)' relating 1o employee benefits during mployment and past employment benefits received presidential assent
in September 2020. The Code has been publishied in Garatte of India However, the date on which the Code will come in ta effect has not been natified. The
Company will assess the impact of the Code when it cemes in to effect and will record any refated impact in the period the Code becomes effective.

41.(k} As on the balance sheet date, current liabilities of the cempany have exceeded its current assets by &s. 10,810.93 Laes, Hawever, continuing support
from the ultimate holding company (OF8 Tech Private Limited), the company will be able 1o meet its obligations as and when become due/payatile

42.[3) There were no amounts which are requirad to be transferied. to the nvestas Educarion and Protection Fund by the Company during the year,

42.(b) Balances of certain trade receivables and trade payables are in the process of confirmation/reconciliations, Management doesn't Expect any materizl
impact on final recanciliation/confirmations,

43. Corporate Social Respensibility (CSR)

The campany has not covered undar section 135 of the Companies Act 2013, therefore disclosed in regards 1o C5R Activities by the company.

Ry,
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TANGERINE SHIES 2RIVATE LIMITED
{CIN:U19119HAZ01TPICOBS922 )

Mates to financial statements for the year ended 31 March 2024
{All amounts are in Rs. Lakhs, unless otherwise stated)

44, Business Combination

(2) The company has entered into Business Transfer Agreement (BT4) with Tangerine Desin Private Limited Ithe transferor company or TOPL or holdine Company)
dated 14th April 2023 jamended oo 3rd June.2023) w acquite core husiness of designing and contract manufacturing of leather goods which includes bags,
fontwear, belts and wallets from TOPL for total purchase consideration ef Rs. 16,000 Iaes sublject to certain closing adjustments as per terms of BTA,

Tha impact of abave dcquisition of business undertaking on golng concern basis of Transferor Company in the books of the Company has been accounted lor we.f.
30th April, 2023{closing date] as per Indian Accounting Standard (Ind AS) 103 “Business Combinations”

As per the report of the Registered Valuer, the purchase price allocatian has been carried out on 30th April 2013 and value arrived of assets and liabilities, 35
allocated against the purchace consideration of Rs. 16,000 Lacs are a5 under:

Particulars Az at
30.Apr-2023
A. Non-current assets
Property, plant and equipment 352118
Right of use asset 304853
Intangibles assets 113
Financial assets,
1}Cther financial assets 128 19
Sub-total (&) £,699.13
B. Current assets
Inventaries 3,37453
Financial assats:
{i] Trade receivables 6,060.62
(it} Cash and cash equmalents 308,55
(iii) Other bank balances 107.20
(iw)Other Financial Assets B,029.59
Other current assets 1,379.80
Sub-total (B} 19,750.39
C. ldentified Intangible Assets
Customes Relationships 7.460.80
Non-Caompete Agreament 645 14
Sub-total (€] 810394
Total Assets (A+B+C) 34 06846
D. Non-current liabilities
Finaneial liabilities
{i} Barrewlings 951.63
{it] Lease liabilities 2,723.19
Frovisions 132,51
Sub-total (D) 3,807.13
E. Current fiabilities
Financial Liabilitias -
(I} Borrowings 10,526,06
(i1} Lease Habilities 135.24
{iit} Trade Payable 554,96
{iv] Other financial liabilities 100461
Cther current Liability 354855
Sub-total (E) 15,870.42
Total liabilitles (D+£) 19,677.75
Carrying value of net assets acquired F={A+B+C-D-E) 14,390.71
Purchase consideration |G) 16,000.00
Goodwill an account of acquisition H=|G-F) 1,609.29
Taotal Purchase Consideration (refer note no. 21) 16,000,00

(B) Dut of Rs. 16,000 lacs, R, 500 lacs have been paid (against total consideration] and the balance amount pavabie of Rs. 15,500 lacs shown under other financial
liabflities (note 21) subject to certain closing adjustment as per terms of ATA

OFE Tech Private Limited and OFG Manufacturing Business Private Limited (o whelly owned subsidiary company of OF8 Tech Private Limited| have entered inta
share purchase agreement (SPA} dated May 29,2023 with Tangerine Design Private Limited (erstwhils Holding Campany), erstwhile promoters and other parties
and has acquired 100% equity paid up capital (10,000 shares) of the Company (Tergerine Skies Private Limited) and OF8 Tech Private Limited became ultimate
holding Company of the Company (Tangerine Skies 2rivate Limited) w.a f, 0th Jure,2023. This i5 to be read with note no, 1 and 14,
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TANGERINE SKIES PRIVATE LIMITED
{CIN:ULIL19HR20L7PTC069922 )

Notes lo finandia! statements far the year anded 31 Magch 2024
(All ambounts are in Rs. Lakhs, unless otherwse stated)

Note No. 45 Transition to Ind AS - Principle and reconciliation

These financial statements for the year anded 31 March 2024, are the Company’s first annual standalone financial statements prepared in accordance with Ind As, Eor
veriods up to and including the year ended 31 March 2023, the Company prepared its financial statements in accordance with pravious GAAP, Including accounting

standards notified under the Companies (Accounting Standards| Rules, 2006 {as amanded),

The accounting policies set out in note 2 have been applied in preparing the standalone financial statements for the year ended 31 March 2024, the comparative
Information presented In these financial statements for tha year ended 31 March 2023 and in the greparation of an opening Ind AS balance shaat a5 at 1 April 2022
(the date of transition) In preparing its opening Ind AS balance sheet, the Company has adjusted/reclassified the amounts reported praviously in financial statements
prepared in accordance with the Accounting Standards specified under Section 133 of the Companies Act 2013 (The Act) znd other relevant provisions of the Act

[Previous GAAP) to comply with Ind AS.

An explanation of how the transition from previous GAAP 1o Ind AS has allected the Campany's balance sheat, statement of profit and lass and statement of cash flows

Is set out in the following notes,
Note Mo. 45.1 Exemptinns applied on First time adoption of Ind A5 101

In the Ind AS Opening Balance Sheat as at 1 April 2022, the carrying amounts of assers and liabilities from the pravious GAAP as at 31 March 2022 are recognized and
measured according to Ind AS In effect as on 31 March 2047 For certain individual cases, however, Ind AS 101 provides for optianal examptions and mandatory
exceptions to the general principles of retrospective apphcation of ind AS. The Company has used the following esemptions and exceptions in Preparing its Ind AS

Cpening Balance Sheet:
Optional axemptions:

i) Property, plant and equipnient and Intangible ascats

As pet |nd AS 101 an entily may elact to:

(i) measure an ikam of property, plant and aquipment ot the date of transition at s falr value and use that far vae as its deemad cost at that dats

(1} use a previous GAAR revaluation of an ltem of property, plant apd equipment at or before the date of transition as deemed cost at the date of the revaluation,
pravided the revaluation was, at the date of the revaluation, broadly comparable ta:

- fair value,;

- or cost ar depreciated cost under Ind AS

The elections under (1) and (i) above are also avallable for intangible assets that meats the recognition criteria in ind AS 38, Intangible Assets, (including reliable

measurement of ariginal cost); and criteria in Ind AS 38 for revaluation {including the existence of an active marker]

[iii) use carrying values of property, plant and eqipment, intang ble assets and investment properties as on the date of transition to Ind AS [which are measured in
accordance with previous GAAP and after making adjustments rolating to decommissianing liakilities prescribed under Ind AS 101) if there has been ng change in its

functional currency on the date of transition.

As permitted by Ind AS 101, The Company has alected to consider previous GAAP carrying amount as desmed roct it proparty, plant and equipment an the date of

transition to Ind AS.

if) Businass combinations

As per Ind 45 101, at the date of transition, an entity may elect not to restate business cambinations that occurred before the date of transition, If the enlity restates
any business combinations that occurred before the date of transition, theq it restates all later business combinations, and also applies Ind AS 110, Consolidaterd
Financial Statements, from that same date.

Accardingly, the Company has opted not to restate any business =ambination that aceurred prior to the transition date.




TANGERINE SKIES PRIVATE LIMITED
({CIN:U19115HA2017PTC063922 )

Notes ta financial statements for the year ended 31 March 2024
(Al amounts are in A Lakhs, unless otherwise stated)

iil) Leases
Ind AS 116 requires an entity (o assess whether a contract or arrangement containe a lesse. According to ind AS 116, this assessment should be carried out at the

nception of the cantract or arrangement However, the Company has used Ind AS 101 exemption and assessed all arrangaments on the basis of the facts and
circumstances existing at the date of transition,

Further, Ind AS 101 allows a first-time adapter that is a lessee (o recognises lease liabilities and right of use assets, it may apply the following transition approach to all
ol its leases

a) measure a lease liablfity at the date of transition to Ind A5, A lessee following this approach shall measure that iease liability at the present value of the remaining
lease payments, discounted using the lessee’s incremental borrowing rate at the date of transition to Ind AS.

The Company has used the exemption while measuring the lease liabilitiss at the date of transition te Ind AS.

b} measure a right of use accats at the date of trangition to Ind AS. The lessee shall choose, an a lease-by-lease basis, to measure that right of use asset at either:

(1] its carrying amaunt as if Ind AS 116 had been applied since the commencement date of the lease, but discounted using the lessee’s incremental borrowing rate ar
the date of transition to Ind AS;

(It} an amaunt equal to the lease liability, adjusted by the amount of any prepaid or accrued lease payments relating ta that lease recegnisad in the Balance Shest
immediately before the date of transition ra Ind A5

The Company has used the transition approach mentioned in bl11) while measuring the right of use assets,

The following is the sumimary of practical expedients elected at the ¢ate of transition ta ind AS:

L Applted 3 single discount rate Lo a porttalic of lzases of similar assets in similar econamic enviranment with 4 similar end date

2. Applied the exemption not to racognize right of use assets and liabilites for leases with less than 12 months of lease tarm on the date of transition to Ind AS
3. Excluded the inlial direct costs from the measurement of the right of use asseis at the date of transition to Ind AS.

1. Used hindsight when determining the lease term If the contract contains options to extend or terminate the lease.

Mandatory exceptions:

i) Estimates

Anenlity's estimates in accordance with Ind AS at the date of transition Lo Ind AS shall be consistent with estimetes made for the same date in accordance with
previcus GAAP (sfter agjustments 1o reflect any difference in accounting policies), unless there is objective evidence that those eslimates were in error ind AS
estimates 3t 1 April 2022 are consistent with the estimates as a1 the same date made In conformity with previous GAAF, The Company inade estimates for fallowing
items in accordance with Ind A3 at the date of transition as these were not required under previous GAAP:

(a) Investments in debt instruments carried at amortised cost; and

(b} Impairment of linancial assets bated on expected crodit loss model

fi} De-recognition of financial assets and liabilities

Ind AS 101 requires a first-time adopter ta apply the de-recognition provisions of Ind &S 109 Financial Instruments prospectively for trapsactions occurring en or after
tne date of transition to Ind AS. However, Ind AS 101 allows a first-time adopter to apply the de-recognition requirements in Ind AS 109 retrospectively from a date of
the entity’s choosing, pravided that the (nformation needed 10 apply Ind AS 108 to financial assets and linancial liabilities derecognised as a result of past transactions
was abtained at the time of initially accounting for those transactions. The Company has elected to apply the derecognition provisians of Ind AS 109 prospectively from
the date of transition to Ind AS,

iii) Classification and measurement of financial assets and llabilities

Ind AS 101 requlires an entity to assess classification and measurement of financial assets on the basis of the facts and circumstances that exist at the date of transition
to Ind A5, Accordingly, the Campany has determined the classification of financial asseis ard liabilities based on facts and circumstances that exist on the date of
transition. Measurement of the financial assets and labilities accounted at amortised cost has been done retrospectively except where the same is impracticable.




TANGERINE SKIES PRIVATE LIMITED
(CIN:U19119HR2017PTC065922 )

Notes to financial statements for the year ended 31 March 2024

(All amounts are in Rs. Lakhs, unless otherwise stated)

Balance sheet Transition

Note No. 45.2 Reconcillation of Balance Sheet as at 1 April 2022 and 31 March 2023

Previgus GAAP Effect of Ind AS Previous GAAP Effect of Ind AS
Particular asat transition to asat asal transition to asat
L April 2022* Ind AS 1April2022 | 31 March 2023* Ind AS 31 March 2023
1. ASSETS
A. Non-current assets
Proparty, Plant and Equipmant 9.35 8.35
Financial assets: = =
(i) Loans - = -
(i) Cther financial assets - 127.69 127.69
Deferred tax assets (Nat) - - - 511 - 5.1
Cther non-current assets 230.88 - 230.88 217.80 {217.80) -
Sub-total (A) 230.88 - 230.88 13226 (90.11) 142.15
Inventories = 543.03 645.03
Financial assets: = -
(i} Trade receivables - - 101.02 . 101.03
{ii) Cash and cash equivalents 0.14 - 0.14 161.54 - 161.54
(it} Loans 4.0 (4.01) 2,226.24 (2,226.24) .
(v} Other financial assets . . - 1,320.52 1,32052
Current tax assets (Net) - 26,39 26,39
Other current assets - 4.0 401 T2 80 969 44 1,042,24
a4.15 - 4.15 3,206.64 9011 3,296.75
Total Assets (A+B) 235.03 - 135.03 3,438.50 - 3,038.90
Equity Share Capital 1.00 - 1.00 1.00 100
Other equity (7.48) (7.05)| (35.83) (35.83)
Sub-total (C) (6.a8) - (6.8} {34.83) (34.83)
Financial liabilities
(il Barrowings * - -
Sub-total (D) - - 7 =
E. Current liabilities
Financial Liahilities
(i) Borrowings 23896 13896 2,281.66 - 2,281.67
(i) Trade payables
- Total oustanding dues of micro enterprisas and 236.20 - 236.20
small emterprises
-Total outstanding dues of creditors other than 0.23 0.28 350.01 - 350.m
micro enterprises and small enterprises
(iii} Other financial liabilities - 0.26 0.26 - 488.36 488,36
Other current liabilities 2.27 (0.26) 20 605.86 (48B.36) 117.49
241.51 * 24151 347373 - 3,473.73
Total equity and liabilities (C+D+£) 235.03 - 235.03 3,438.90 - 343890

¥ The previous GAAP figures have been reclassified to conform to Ind AS presentation requirements for the ourpose of this note.
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TANGERINE SKIES PRIVATE LIMITED
(CIN:U19119HR2017PTCO69922 ]

Notes to financial statements for the year anded 21 March 2024
(Allamounts arein Rs. Lakhs, unless otherwise stated)

Profit & Loss Transition sheet
IWoie Mo, 45.2 Reconciliation of Statement of Profit and Loss

For the year ended 31 March 2023
rti f
Particulars Previous GALPS Effect of transition to Ind AG
Ind AS

L Revenue from operations 100,73 - 10073
1l Other income 73.62 (37.11) 36.51
HL. Total Revenue 174.35 (37.11) 137.24
IV. Expenses
Cost of materials consumed 321.56 - 37156
Changes in inventorias of finished goods and work-in-progress (43557) . (235.57)
Employee benefits expense 51.58 . 52.58
Finance costs 28.24 . 2934
Depreciation and amortisation expense 0.03 s 0.03
Other expenses 39.98 - 35.58
Total expenses 207.82 - 207.82
V. Profit before tax (§I-IV) (33.47) (37.11) (70.58)
V. Tax expense:
Current tax expense . . -
Deferred tax charge/ [credit) (5:11) {9.35) (14.456)
Total lax expense (5.11) (9.35) (14.46)
V. profit for the year (V- V1) (28.35) (27.77) (56.13)
ViiI. Other comprehensive income
Items that will not be reclassified to profit or loss

(1) Remeasurement of the net defined benefit liability -Gain/(lass) - EribS 371

(i) Income-tax effect relating 1o item (1) above - (9.34) (9.34)
Other comprehensiva income for the year - 27.77 27.727
IX.Total camprehensive income for the year (VII=vI) {28.35) - {28.35)

* The previous GAAP Figures have been raclassified ta conform to Ing AS presentation requirements for the purpose of this note




TANGERINE SKIES PRIVATE LIMITED
(CIN:U19119HR2017PTC069922 )

Notes to financial statements far the year ended 31 March 2024
{Allamounts are in Rs. Lakhs, unless otherwicp stated)

Nota Ne, 45.2 Reconcillation of net profit/aquity as at 31 March 2023 and 1 April 2022

|Particulars

Prafit Reconclliation Equity Reconciliation
Note
For the year ended As at As at
31 Mareh 2023 31 March 2023 1 april 2022

Net profit / equity reported under previous Gaap (28.35) (34.83) (6ag|
Add / {Less) :
Impact of actuarial (gain)/loss (a] (37.11) (37.11)
Deferred tax on above adjustments |b] 9.34 9.34 3
Total net profit / equity as per Ind AS (56.12) (52.50)) (6.48)
Actuarial [gain}/loss on defined benefit plans (et of tax) {a) & (b) 27.77 2777 ] E
Total comnrehensive income / aquity as per Ind A (28.35) (BQ.BSIF [Eﬁ
Note No. 45.3 Reconciliation of statament of cash flows for the year ended 31 March 2023
Particulars Note Previous GAAP* Adjustments ind AS
!‘Tet':ash flows from/(used in) operating activities (2,105 65) {2,105.65)
Net cash flows from/{used in) investing activities 22435 . 22435
Met cach flows from/[used in} financing activities 204270 204270
Net increase / [decrease) in cash and cash equivalents 1651.40 - 161.40
Cash and cash equivalents as at | April 2022 0.14 0.14
Cash and cash equivalents as at 31 March 2023 161.54 - 151.52

“The previous GAAP figures have been feclassified to conform to Ind AS prasentation requirements for the purpese of this note

Noté No. 45.4 Notes te first-time adoption

[a) Actuarial gains/ losses on defined benefit obligation

The Company recognised costs of its post-employment benefit plan on the actuzrial basis Under previous GAAP, the actuarial Bains and losses an gratuity are thargad

ta the statement of profit and lass, Under Ind AS, such actuarial gains are

required to be recognised in Other Comprehensive Income. Accordingly, actuarial gain for

financial year 2022-23 AMounting to Rs. 37.11 lakhs are reclassified from 'Statement of Profir and Loss' to 'Other camprehensive income’. There is no impact on total

£quity as-a result af this adfustment,

(b) Deferred taxes

The impact of transition adjustments for tomputation of deferred taxes has resulted in tharge to the Retained earnings, on the date of transition,

Impact to the Statement of Profit and Loss for the subsequent periods,
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TANGERINE SKIES PRIVATE LIMITED
[CIN:U19119HR2017PTCOGS922 )

Notes to financial statements for tha year ended 31 March 2024
(Ml amounts are in Rs, Lakhs, unless atherwise stated)

Note No, 46 Additional disclosures required by Schedule |l {Division (1) of the Act

46.1 Detalls of Benami properties
The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for halding any benami property.

46.2 Relationship with struck off companies
The Company does not have any transactions with companies struck aff under sectlon 248 of the Companies Act, 2013 ar section 560 of Companies Act, 1956,

46.3 Registration of charges or satisfaction with Registrar of Companies (ROC)
The Company do not have any charges or satisfaction which is yet to be ragistered with ROC beyond the statutory period,

46,4 Compllance with number of layers of Companisc
The company has complied with the number of layers prescribed u/s (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules,

2017,

46.5 Details of crypto [ virtual currency
The Company have not traded or invested in crypto currency or virtual currency during the year ended 31 March 2024 and 31 March 2023,

46.6 Undisclosed income
The Company have nat entered in 1o any transaction which is not recorded in the books of accounts that has been surrendered or disclased as income during the
year in the tax assessment under the Income Tax Act, 1961 such as search or survey ar any ather relevant provisians of tha Income Tax Act, 1961,

46.7 Utilization of funds

The Company have not sdvanced or loaned or investad funds to any other person(s) or entity(ies), including fareign entities {intermediaries) with the
understanding that the Intermediary shall;

(3] directly or indirectly lend or invest in other persons or entities identified in any manner whatsosver by or on behalf of the company (Ultimite Beneficiarias) o1
{b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company have not raceived any fund from any person(s| or entity(ies|, Including foreign entities (Funding Party) with the understanding (whether recorded in
writing or otherwise| that the Company shall;

(@) diractly or indirectly land or invest in other persons or entities identified in any manner whatsoever by ar on behalf of the Funding Party (Ultimate Beneficiarios)
or

(b] prowide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

47. Previous year figures have been regrouped and rearranged wherever considered necassary.
See accompanying notes forming part of the standalone financial statements 147
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