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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Dee Piping Systems (Thailand) Co. Limited

Opinion

\\"elhavc audited the accompanying Interim Special Purpose Standalone Ind AS Financial Statements of Dee
Piping Systems (Thailand) Co. Limited (“the Company™), which comprises the Balance Sheet as at March 31,
2024 and the Statement of Profit and Loss. including Other Comprehensive Income, the Cash Flow Statement and
the Statement of Changes in Equity for the period then ended, and a summary of significant accounting policies
and other explanatory information. These Interim Special Purpose Standalone Ind AS Financial Statements are
prepared solely for the purpose of inclusion in Restated Consolidated Summary Statements of DEE Development
Engineers Limited (‘the Parent Company') to be included in the Red Herring Prospectus (the “RHP™) proposed
to be filed with the Securities and Exchange Board of India (“SEBI™), BSE Limited and National Stock Exchange
of India Limited (collectively, the “Stock Exchanges™) and the Registrar of Companies, in connection with the
proposed initial public offer of equity shares of face value of Rs. 10 each of the Parent Company (the “Offering”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Interim Special Purpose Ind AS financial statements give a true and fair view in conformity with the accounting
principle generally accepted in India including the Indian Accounting Standard (Ind AS) 34 specified under
section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended of the
state of affairs of the Company as at March 31, 2024, its statement of profit and loss including other comprehensive
income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We copducted our audit of the Interim Special Purpose Standalone Ind AS Financial Statements in accordance
with the Standards on Auditing (SAs), as specified under Section 143(10) of the Companies Act, 2013 as amended.
Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of
the Interim Special Purpose Standalone 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
together with the ethical requirements that are relevant to our audit of the Interim Special Purpose Standalone Ind
AS Financial Statements and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion on the Interim Special Purpose Standalone Ind AS financial
statements.

Management's Responsibility for the Interim Special Purpose Standalone Ind AS Financial Statements

The Company’s Board of Directors is responsible for the preparation and presentation of Interim Special Pl.l.rpo.sc
Standalone Ind AS Financial Statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the _Carnpﬂny in
accordance with the accounting principles generally accepted in India, including the Indian {Accounung Standards
(Ind AS) specified under section 133 of the Act read with the Companics (Indian Accounting Standards) Rules,
2015, as amended. The Board of Directors are also responsible for maintenance of adequate ac{ﬂmnhng r.ecords
for safeguarding of the assets of the Company and for preventing fmd _dctectmg frauds apd other irregularities; the
selection and application of appropriate accounting po?icics; making Judgmcn_ts and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate mlcmn! financial control that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Interim Special Purpose Standalone Ind AS Financial Statements are free from
material misstatement, whether due to fraud or error.




In preparin ;
£ the fing . i z

as a going concery ctll::calI Statements, Management is responsible for assessing the Company’s ability to continue

of accounting unlcg Osing, as applicable, matters related to going concern and using the going concern basis

sma b i . S
alternative but 1o do so, nagement either intends to liquidate the Company or to ceasc operations, or has no realistic

Those Board i ’
of Directors are also responsible for overseeing the Company's financial reporting process.
Auditor's Res

Ponsibilities f;
AS Financial i

e Audit of the Interim Special Purpose Standalone Ind
Statements

Qur objecti ;

Financil:rtsl:is are to obtain reasonable assurance about whether the Interim Special Purpose Standalone Ind AS

an auditor' alements as a whole are free from material misstatement, whether due to fraud or error, and to issue
" cport that includes our opinion. Reasonable assurance is a high level of assurance but is not a

uara i i i i ial, my J
Bu utW_ that an audit conducted In accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise fi

rom fraud or error and are considered material if, individually or in the aggre te,
they could reasonably be ex . o

S pected to influence the economic decisions of users taken on the basis of these Interim
pecial Purpose Standalone Ind AS F inancial Statements,

As pan of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

. ld_enufy and assess the risks of material misstatement of the Interim Special Purpose Standalone Ind AS
F_mancnal 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 control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control.

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

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

* Evaluate the overall presentation, structure and content of the Interim Special Purpose Standalone Ind AS
Financial Statements, including the disclosures, and whether the Ind AS financial statements represent the
underlying transactions and events in a manner as described in its basis of preparation.

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 Matters

We report that the amounts appearing in the accompanying Interim Special Purpose Standalone Ind AS Financial
Statements and explanatory notes for the corresponding six months period ended March 31, 2024 in respect of the
Statement of Profit and Loss, including the Statement of Other Comprehensive Income, the Cash Flow Statement

. -:T:‘{ Ar FFL, .



and the Statement of Changes in Equity are based on management certified accounts of the Company which have

not been subjected to audit by us.

For A. K. Puniani & Associates

Chartered Auouptsl\ —
ICAI Firm Registrati
% -

W

Chairchal Vermit 727 Arcas
(Partner) ~=
Membership Number: 529099

UDIN: 24529099BKAKEA4068

Place: Faridabad
Date: 08-07-2024



DEE Piping System (Thailand) Co. Ltd.
Ind AS Balance Sheet as at 31st March 2024
(All amounts are in  lakhs, unless otherwise stated)

" As at As at
Particul
RS Notes 31stMarch2024  31st March 2023
| ASSETS
(1) Non-current assets
(@) Property, plant and equipment 3 6,991.93 7,989.33
(b) Capital work-in-progress 3 . a
(c) Intangible assets 3 1.48 233
(d) Financial assets
(i) Others 4B 4.01 35.10
(2) Current assets
(a) [Inventories 6 4,123.93 2,529.82
(b) Financial assets
(i) Trade receivables 4A 2,828.77 2,885.61
(ii) Cash and cash equivalents 4C 1.15 136.34
(iii) Loans 4B - 109.76
(c) Other current assets 5 441.39 651.87
Total assets 14,392.66 14,340.16
11 EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 7 5,021.31 5,021.31
(b) Other Equity 8 (6,202.35) (5,736.24)
Liabilities
(1) Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 9 9,193.06 9,642.70
(2) Current liabilities
(a) Financial Liabilities
(i) Borrowings 9 3,222.85 2,720.29
(ii) Trade payables 12 1,169.39 1,257.55
(iii) Other 10 2.10 0.70
(b) Other current liabilities 11 1,986.30 1,433.85
Total Equity and Liabilities 14,392.66 14,340.16
2

Summary of significant accounting policies

The accompanying notes are an integral part of the financial statements

As per our report of even date

For AK Puni '_ & Associates

hanchal Verma
Partner
Membership No: 529099
Place : Faridabad
Date : July 08, 2024

For and on behalf of the Board of Directors of
DEL Piping System (Thailand) Co. Ltd.

Sdr-

Krishan Lalit Bansal

Director
DIN: 01125121



DEE Piping System (Thailand) Co. Ltd.
Statement of Profit and Loss For the period ended 31st March 2024

(All amounts are in ¥ lakhs, unless otherwise stated) 15.68% 13.26%
(All amouT?>

R ina For the period ended For the period ended

Particulars 31 March 2024 31st March 2023
1,291.51 978.00
I  Revenue from operations 13 8,239.01 6,410.78
I Other income 14 162.12 257.07
IV Total income (I + 11+ ) 8,401.13 6,667.85
vV EXPEN SES . 10.86% 19.89%
Cost of material consumed 15 2,181.25 1,943.03
Changes in inventories (increase) / decrease 16 (1,286.13) (668.14)
Employee benefit expenses 17 2,708.79 1953.55
Finance cost 18 910.19 756.14
Depreciation and amortization expense 19 814.80 788.24
Other expenses 20 3,505.71 2,461.40
Total expenses (V) 8,834.61 7,234.23
(433.48) (566.37)

Vvl Profit before tax

VII Tax expense:
Current tax _ =
VIII Profit for the year (433.48) (566.37)

X Other Comprehensive Income / (loss) (32.64) (66.56)
Items that will be reclassified to profit or loss
Exchange differences on translation of foreign operations 8 (32.64) (66.56)
Income tax effect . -
X Total Ct?mprehensive Income for the year (VIII + IX) (466.12) (632.93)
(Comprising profit and other comprehensive income for the year)
XI Earnings per share:
- Basic, computed on the basis of profit attributable to equity holders of the parent 21 (0.87) (1.14)
21 (0.87) (1.14)

- Diluted, computed on the basis of profit attributable to equity holders of the parent

Summary of significant accounting policies

The accompanying notes are an integral part of the financial statements
As per our report of even date
For AK Puniani & Associates Forandonbehalfoi‘tbeBoardofDirednrsof
Charfe : DEE Piping System (Thailand) Co. Ltd.
ICA

: Sd/-
Chanchal Verma Krishan Lalit Bansal

Director

Partner
Membership No: 529099 DIN: 01125121
Place : Faridabad

Date : July 08, 2024



DEE Piping System (Thailand) Co. Ltd.
Notes to the financial statements For the period ended 31 March 2024

A. Equity share capital:

(Amounts in Rs. Lacs)

Equity shares of THB 5 each issued, subscribed and fully Equity Shares
paid No. in lacs INR lacs
At 31 March 2022 400.00 3,913.21
Increase/(decreasc) during the year 96.63 1,108.10
At 31 March 2023 496.63 £,02131
Increase/(decrease) during the year u =
At 31 March 2024 496.63 ﬂl;’ll
B. Other equity
Reserves and Surplus
Paitichn Surplus in Foreign Currency s
P&L Translation Reserve
m———
Balance as at the 31 March 2022 (5,656.06) 552.75 (5,10331)
Profit for the year (566.37) - (566.3T)
Other comprehensive income - (66.56) (66.56)
Total comprehensive income for the year (566.37) (66.56) (632.93)
Balance as at the 31 March 2023 (6,222.43) 486.19 (5,736.24)
Profit for the year (433.48) - (433.48)
Other comprehensive income - (32.64) (32.64)
Total comprehensive income for the year (433.48) (32.64) (466.11)
(6,655.91) 453.55 lggi_.l_é)

Balance as at the 31 March 2024

As per our report of even date

0023897N

\

Membership No: 529099
Place ; Faridabad
Date : July 08, 2024

For and on behalf of the Board of Directors of
DEE Piping System (Thailand) Co. Ltd.

Sd/-

Krishan Lalit Bansal
Director

DIN: 01125121



DEE Piping System (Thailand) Co. Ltd.
Statement of Cash Flows for the period ended 31 March 2024
(All amounts are in ¥ lakhs, unless otherwise stated)

For the period ended For the period ended
Particulars 31 March 2024 March 31,2023
A. Cash Flow From Operating Activities
Profit before tax (433.48) (566.37)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and Amortisation 814.80 788.24
Loss on sale/ discard of fixed assets (net) i 1.03
Movement in Foreign Currency Translation Reserve (32.64) (66.56)
Finance Costs 910.19 756.14
Finance Income (0.21) (0.08)
Operating Profit before Working Capital Changes 1,258.66 912.40
Working capital adjustments:
Decrease in trade receivables 56.84 (1,435.69)
Decrease in current/non-current financial assets 140.90 (120.13)
(Increase) in other current/non-current assets 210.48 (266.58)
Decrease in trade payables (88.18) 46.14
(Increase) in Inventories (1,594.12) (379.63)
(Increase) in current/non-current financial liabilities 1.40 (2.30)
Decrease in other current/non-current liabilities 552.45 168.63
Cash generated from Operations 538.43 (1,077.16)
Direct Tax Paid " -
Net cash Inflow / (Outflow) from Operating Activities 538.43 (1,077.16)
B. Cash Flow From Investing Activities
Purchase of property, plant & equipment 183.44 (494.15)
Proceeds from sale of property, plant & equipment 3 3424
Interest received 0.21 0.08
Net Cash Inflow / (Outflow) from investing activities 183.65 (459.33)
C. Cash Flow From Financing Activities
Proceeds from borrowings - (5,796.25)
Repayment of borrowing 52.92 8211.17
Finance Costs paid (910.19) (756.14)
Net Cash Inflow / (Outflow) from Financing Activities (857.27) 1,658.78
Net increase/(decrease) in Cash and Cash Equivalents (A + B + C) (135.19) 122.29
Opening Balance of Cash and Cash Equivalents 13634 14.05
Closing Balance of Cash and Cash Equivalents 115 136.34

For AK Puniani & Associates

Chanchal Verma
Partner

Membership No: 529099
Place : Faridabad
Date : July 08, 2024

For and on behalf of the Board of Directors of

DEE Piping System (Thailand) Co. Ltd.

Sd/-

Krishan Lalit Bansal
Director
DIN: 01125121



DEE Piping System (Thailand) Co. Ltd.
Notes to the financial statements For the period ended 31 March 2024
(All smounts are in ¥ lakhs, unless otherwise stated)

1. Corporate Information

Dee Piping System (Thailand) Co. Ltd. is The Company has manufacturing facilities at Thailand .
The financial statements comprise financial statements of Dee Piping System(Thailand) for the year ended 31 March 2024,
The Company is principally engaged in manufacturing of Pre-fabricaled Engineering Products, Pipe Fittings, Piping Systems,

2 Significant Accounting Policies

a. Basis of preperation

The financial statements of the Company have been prepared in accordance wi

: ‘ th Indian Accounting Standards (Ind AS) notified under th
Companies (Indian Aeeom_ting Standards) Rules, 2015 (as amended from time to ti -

me).

b. Use of Estimates

The p@amion of financial statements in conformity with
mnmpuom_lhal affect the reported amounts of income and expenses of the period

. : : , future obligations under employee retirement benefit plans, useful lives of fixed assets,
oonungmcm,_ elc. Alth_ough these estimates are based upon management’s best knowledge of current events and actions, actual results could differ
from these estimates. Difference between actual result

and estimates are recognised in the period in which the results are known/materialise.

¢. Current vs Non Current Classification

The Company presents assets and liabilities in the
An asset is treated as current when it is:

P Expected to be realised or intended to be sold or
» Held primarily for the purpose of trading

» Expected to be realised within twelve months after the reporting period, or
P~ Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period
All other assets are classified as non-current,

A liability is current when:

P 1t is expected to be settled in normal operating cycle

»- 1t is held primarily for the purpose of trading

P 1t is due to be settled within twelve months after the reporting period, or

P There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The Company classifies all other liabilities as non-current,

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for
identified twelve months as its operating cycle,

balance sheet based on current/ non-current classification.

consumed in normal operating cycle

processing and their realisation in cash and cash equivalents. The Company has

d. Foreign currencies

The Company financial statements are presented in INR, which is also the Company's functional currency.
Transaction and balances

Transactions in foreign currencies are initially recorded by the Company’s entities at their respective functional currency spot rates at the date the
transaction first qualifies for recognition. However, for

practical reasons, the Company uses an average rate if the average approximates the actual
rale at the date of the transaction,

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.
Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss,

Non-monetary items that ere measured in terms of historical cost in a foreign curency are translated using the exchange rates at the dates of the
initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair
value is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the

gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognised in OCI or profit or
loss are also recognised in OCI or profit or loss, respectively).




DEE Piping System (Thailand) Co. Ltd.
Notes to the financial statements For the period ended 31 March 2024
(All amounts are in ¥ lakhs, unless otherwise stated)

[ 3

Fair Value measurement

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. 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

» In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in
its highest and best use or by selling it to another market participant that would use the asset in its highest and best use,

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

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy,
described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

» Level | — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

> I.Jm]lez — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
> Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and Iiabilitiu that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred
between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.
The Company's management determines the policies and procedures for recurring fair value measurement, such as derivative instruments and
unquoted financial assets measured at fair value,
At each reporting date, the management analyses the movements in the values of assets and liabilities which are required to be remeasured or re-
assessed as per the Company’s accounting policies. The management also compares the change in the fair value of each asset and liability with
relevant external sources to determine whether the change is reasonable,

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and
risks of the asset or liability and the level of the fair value hierarchy as explained above.

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured,
regardless of when the payment is being made. Revenue is measured at the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the government. The Company has concluded that it is
the principal in all of its revenue arrangements since it is the primary obligor in all the revenue arrangements.

Based on the Educational Material on Ind AS 18 issued by the ICAL, the Company has assumed that recovery of excise duty flows to the Company on
its own account. This is for the reason that it is a liability of the manufacturer which forms part of the cost of production, irrespective of whether the
goods are sold or not. Since the recovery of excise duty flows to the Company on its own account, revenue includes excise duty.

The specific recognition criteria described below must also be met before revenue is recognised.

Sale of Goods

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have passed to the buyer, usually on
delivery of the goods. Revenue from the sale of goods is measured at the fair value of the consideration received or receivable, net of returns and
allowances, trade discounts and volume rebates.

Income from Job work
Revenues from job work orders are recognized as and when services are rendered,

Interest Income
Revenue is recognized on a time proportion basis taking into account the amount outstanding and the rate applicable.

Rental Income
Rental income arising from operating leases on investment properties is accounted for on a straight-line basis over the lease terms and is included in
revenue in the statement of profit or loss due to its operating nature.

Government Grants

Government grants are recognised where there is reasonable assurance that the grant will be received and all attached conditions will be complied
with. When the grant relates to an expense item, it is recognised as income on a systematic basis over the periods that the related costs, for which it is
intended to compensate, are expensed. When the grant relates to an asset, it is recognised as income in equal amounts over the expected useful life of
the related asset.




DEE Piping System (Thailand) Co. Ltd.
Notes to the financial statements For the period ended 31 March 2024

(All amounts are in ¥ lakhs, unless otherwise stated)

b. Property, Plant and Equipment

[ .

For transition to Ind AS, the Company has clected to continue with the carrying value of all of its property, plant and equipment recognised as of
April 1, 2015 (transition date) measured as per the previous GAAP and use that carrying value s its deemed cost as at the transition date.
Capital work in progress is stated at cost, net of accumulated impairment loss, if any. All the property, plant and equipment is stated at cost, net of
accumulated depreciation and accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and
borrowing costs for long-term construction projects if the recognition criteria are met. When significant parts of plant and equipment are required to
be replaced at intervals, the Company deprecintes them scparately based on their specific useful lives. Likewise, when a major inspection is
performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other
repair and maintenance costs are recognised in profit or loss as incurred.
Depreciation on Plant and Machinery of piping division have been charged on Straight Line Method on the economic useful life of 10 to 25 years for
various plant and machinery as determined by technical evaluation by a Chartered Engineer.
In case of other assets, depreciation has been provided on straight line method on the economic useful life prescribed by Schedule I to the
Companies Act2013. Depreciation on addition to or on disposal of Fixed Asset is calculated on pro rata basis. Addition, to Fixed Assets costing less
than or equal to Rs. 5,000 are depreciated fully in the year of purchase,
An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic
hlcncﬂu are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is included in the statement of profit and loss when the asset is derecognised.
The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted
prospectively, if appropriate.

Investment property

Since there is no change in the functional currency, the Company has elected to continue with the carrying value of its investment property as
recognised in its Indian GAAP financial statements as deemed cost at the transition date, viz., | April 2016.

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment properties are stated at
cost less accumulated depreciation and accumulated impairment loss, if any.

The cost includes the cost of replacing parts and borrowing costs for long-term construction projects if the recognition criteria are met. When
significant parts of the investment property are required to be replaced at intervals, the Company depreciates them separately based on their specific
useful lives. All other repair and maintenance costs are recognised in profit or loss as incurred.

The Company, based on technical assessment made by technical expert and management estimate, depreciates the building over estimated useful
lives which are different from the useful life prescribed in Schedule II to the Companies Act, 2013. The management believes that these estimated
useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less
any accumulated amortisation and accumulated impairment losses.

Depreciation of intangible assets is allocated on systematic basis over the best estimate of their useful life and accordingly softwares are amortised on
straight line basis over the period of six years or license period which ever is lower.

Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net disposal proceeds and the camying
amount of the asset and are recognised in the statement of profit or loss when the asset is derecognised.

Expenditure on new projects , substantial expansion and during construction period

Expenditure directly relating to construction activity is capitalised. Indirect expenditure incurred during construction period is capitalised as part of
the indirect construction cost to the extent to which the expenditure is indirectly related to construction or is incidental thereto, Other indirect
expenditure incurred during the construction period, which is not related to the construction activity nor is incidental thereto is charged to the
Statement of Profit & Loss. Income earned during construction period is deducted from the total of the indirect expenditure.

All direct capital expenditure on expansion is capitalised. As regards indirect expenditure on expansion, only that portion is capitalised which
represents the marginal increase in such expenditure involved as a result of capital expansion. Both direct and indirect expenditure are capitalised
only if they increase the value of the asset beyond its originally assessed standard of performance.

Expenditure during construction/installation period is included under capital work-in-progress and the same is allocated to respective Fixed Assets on
the completion of its construction.

Borrowing Cost

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 or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed 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 extent regarded as an adjustment to the borrowing costs.




DEE Piping System (Thailand) Co. Ltd.
Notes to the financial statements For the period ended 31 March 2024
(All amounts are in ¥ lakhs, unless otherwise stated)

m. Leases
The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement at the inception of the lease. The
arrangement is, or contains, a lease if fulfilment of the arrangement is dependent on the use of a specific asset or assets and the arrangement conveys
a right to use the asset or assets, even if that right is not explicitly specified in an arrangement.
For amangements entered into prior to | April 2016, the Company has determined whether the arrangement contain lease on the basis of facts and
circumstances existing on the date of transition.

Company as a lessee

A lease is classified at the inception date as a finance lease or an operating lease. A lease that transfers substantially all the risks and rewards
incidental to ownership to the Company is classified as a finance lease.

Finance leases are capitalised at the commencement of the lease at the inception date fair value of the leased property or, if lower, at the present value
of the minimum lease payments, Lease payments are apportioned between finance charges and reduction of the lease liability so as to achieve a
constant rate of interest on the remaining balance of the liability. Finance charges are recognised in finance costs in the statement of profit and loss,
unless they are directly attributable to qualifying assets, in which case they are capitalized in accordance with the Company's general policy on the
borrowing costs (See note 2.n). Contingent rentals are recognised as expenses in the periods in which they are incurred.

A leased asset is depreciated over the useful life of the asset. However, if there is no reasonable certainty that the Company will obtain ownership by
the end of the lease term, the asset is depreciated over the shorter of the estimated useful life of the asset and the lease term.

Operating lease payments are recognised as an expense in the statement of profit and loss on a straight-line basis over the lease term.

Company as a lessor

Leases ‘in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating leases.
Rental income from operating lease is recognised on a straight-line basis over the term of the relevant lease. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the carrying amount of the leased asset and recognised over the lease term on the same basis as rental
income. Contingent rents are recognised as revenue in the period in which they are earned.

Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from the Company to the lessee. Amounts
due from lessees under finance leases are recorded as receivables at the Company’s net investment in the leases. Finance lease income is allocated to
accounting periods so as to reflect a constant periodic rate of return on the net investment outstanding in respect of the lease.

n. Inventories
Inventories are valued as follows:-

Raw materials, Stores, Spares, Other Lower of cost and net realizable value. However, materials and other supplies held for use

Materials and Traded Goods in the production of inventories are not written down below cost if the finished products in
which they will be incorporated, are expected to be sold at or above cost. Cost is
determined on weighted average cost basis.

Finished goods Lower of cost and net realizable value. Cost includes direct materials, labour and

proportion of manufacturing overheads based on normal operating capacity. Cost of
finished goods includes excise duty, wherever applicable.

Job Work Jobs under execution (including materials supplied to clients under the contract) to the
extent of work done but not billed is valued at the lower of actual cost incurred upto the
completion on reporting date and net realizable value. Cost includes direct materials, labour
and proportionate overheads.

Work in Progress Work in Progress is valued at the lower of actual cost incurred or net realizable value. Net
realisable value is determined after deducting estimated cost expected to be incurred for
completion of work. Cost includes direct materials, labour and proportionate overheads.

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

o. Impairment of non-financial assets
The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual
asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or Companys of assets. When the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.
In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market
transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is used.




DEE Piping System (Thailand) Co. Ltd.

Notes to the financial statements For the period ended 31 March 2024

(All amounts are in ¥ lakhs, unless otherwise stated)

p- Provisions

A provision is recognised when an enterprise has a present obligation as a result of past event and it is probable that an outflow of resources will be
required to settle the obligation, in respect of which a reliable estimate can be made. Provisions except those disclosed elsewhere in the notes to the
financial statements, are not discounted to its present value and are determined based on best estimate required to settle the obligation at the balance
sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current best estimates.

g Retirement and Other Employee Benefits
(i) Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, other than the contribution
payable to the provident fund. The Company recognizes contribution payable to the provident fund scheme as an expense, when an employee renders
the related service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid,
the deficit payable to the scheme is recognized as a liability after deducting the contribution already paid. If the contribution already paid exceeds the
contribution due for services received before the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will lead
to, for example, a reduction in future payment or a cash refund.
(i) Gratuity and eamned leave is a defined benefit plan and provision is being made on the basis of actuarial valuation carried out by an independent
actuary at the year end using projected unit credit method, and is contributed to the Gratuity and Leave Fund managed by the Life Insurance
Corporation of India. Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net
interest on the net defined benefit liability and the retumn on plan assets (excluding amounts included in net interest on the net defined benefit
liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in
which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods.
(iiii) Short term compensated absences are provided for based on estimates. Long term compensated absences are provided for based on actuarial
valuation. The actuarial valuation is done as per projected unit credit method,

r. 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.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction
costs that are attributable to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets within a time
frame established by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.., the date that the
Company commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

P Debt instruments at amortised cost

P Debt instruments at fair value through other comprehensive income (FVTOCI)

» Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)
» Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost

A ‘debt instrument” is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal
amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss.

Debt instrument at FVTOCI

A "debt instrument’ is classified as at the FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements
are recognized in the other comprehensive income (OCI).

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as
FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL.
However, such clection is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as ‘accounting
mismatch'). The Company has not designated any debt instrument as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the P&L.
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Equity investments
m& mhymm u:::’ su:lp: l;-:slrn.i AS IOS‘DJ are measured at fair value. Equity instruments which are held for trading and contingent consideration
o~ m;n:m imu;ﬁ::mm lolwhuﬁ: Ind AS103 applies are classified as at FVTPL. For all other equity instruments, the

) _ | present in other comprehensive income subsequent changes in the fair val
such election on an u‘nu-l.m'.enl-byfmsmunenlt basis. The classification is made on initial recognition and issi:e:fnmble. e
If the Cmm d;cé:lles to di:ssn:)fy an tlsgnu;tyflmns:ummt as f::m FYT.COCL then all fair value changes on the instrument, excluding dividends, are
. There ing 0 amounts 110 P& sale of i

mwmmlyd“ T equwmycb L, even on sale of investment. However, the Company may transfer the
Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the P&L.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or of a Com imi i N AR nd (i
A s b i part pany of similar financial assets) is primarily derecognised (i.c.
» The rights to receive cash flows from the asset have expired, or

» The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full
without material delay to a third party under a ‘pass-through’ arrangement, and either (a) the Company has transferred substantially all the risks and
rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred
control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to
what extent it has retained the risks and rewards of ownership. When it has neither wansferred nor retained substantially all of the risks and rewards
91‘ the asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to the extent of the Company’s continuing
m@mmt In that case, the Company also recognises an associated liability. The transferred asset and the associated liability are measured on a
basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred assct is measured at the lower of the original carrying amount of the
asset and the maximum amount of consideration that the Company could be required to repay.

Impairment of financial assets
In accordance with Ind AS 109, the Company applies expected eredit loss (ECL) model for measurement and recognition of impairment loss on the
financial assets. The Company follows “simplified approach’ for recognition of impairment loss allowance on Trade receivables.

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance
based on lifetime ECLS at each reporting date, right from its initial recognition.
For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has been a significant
increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss.
However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that
there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognising impairment loss allowance based
on 12-month ECL. .

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12-month
ECL is a portion of the lifetime ECL which results from default events that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the
entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR. When estimating the cash flows, an entity is required to consider.

» All contractual terms of the financial instrument (including prepayment, extension, call and similar options) over the expected life of the financial
instrument. However, in rare cases when the expected life of the financial instrument cannot be estimated reliably, then the entity is required to use
the remaining contractual term of the financial instrument

P Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the statement of profit and loss

(P&L). This amount is reflected under the head ‘other expenses’ in the P&L.

Financial liabilities

Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, trade and

other payables.
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable

transaction cOSts.

The Company’s financial liabilities include trade and other payables, loans and borrowings including cash credit and financial guarantee contracts.

’\(a 8AS S
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Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial
recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments entered into by the Company that are not designated as
hedging instruments in hedge relationships as defined by Ind AS 109, Separated embedded derivatives are also classified as held for trading unless
they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and
only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk
are recognized in OCI. These gains/ loss are not subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss
within equity. Al other changes in fair value of such liability are recognised in the statement of profit or loss. The Company has not designated any

financial liability as at fair value through profit and loss.

Derecognition o
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing ﬂnqnﬂ 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 liability. The difference in the respective
carrying amounts is recognised in the statement of profit or loss.

s. Derivative financial instruments
The Company uses derivative financial instruments, such as forward currency contracts to hedge its
derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is e
measured at fair value. Derivatives are carried as financial assets when the fair value is positive and as financial |
negative.
Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss.

foreign currency risks respectively. Such
ntered into and are subsequently re-
iabilities when the fair value is

t. Segment Reporting

Operating segments are reported in a manner consistent with the interal reporting provided to the Board of Directors identified as chief operating
decision-maker (CODM). The CODM is responsible for allocating resources and assessing performance of the operating segments. Segments are
organised based on type of services delivered or provided. Segment revenue arising from third party customers is reported on the same basis as
revenue in the standalone Ind AS financial statements. Segment results represent profits before unallocated corporate expenses and taxes.
“Unallocated Corporate Expenses” include expenses that relate to costs attributable to the Company as a whole and are not attributable to segments.

u. Cash and Cash Equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months
or less, which are subject to an insignificant risk of changes in value.
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above as they are
considered an integral part of the Company’s cash management.

v. Earnings per share

Basic eamings per share are calculated by dividing the net profit or loss (after Tax) for the year attributable to equity shareholders by the weighted
average number of equity shares outstanding during the year.

Diluted eamnings per share are calculated by dividing the net profit or loss (after Tax) for the year attributable to equity shareholders by the weighted
average number of equity shares which would be issued on the conversion of all the dilutive potential equity shares into equity shares. Dilutive
potential equity shares are deemed converted as of the beginning of the period, unless they have been issued at a later date.
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3(A) Intangible nssety

Particulars

Asat 01 April 2022

Additions
Fluctyation
Sales/ adjustment/ transfer

As at 01 April 2023

Additions

Fluctuation
Sales/ adjustment/ transfer

As at 31 March 2024

[4 S 54

As at 01 April 2022
Charge for the year

Fluctuation
Sales/ adjustment/ transfer

As at 01 April 2023
Charge for the half year

Fluctuation
Sales/ adjustment/ transfer

As at 31 March 2024

Net Block:

As at 01 April 2023
As at 31 March 2024

/I ) ~ .
« [ Farif§ba P
b ‘I
AN 2= 7

Soltware Total
16.85 16.85
2.23 213
4.51 4.51
8350 8350
(3.17 3.7
79.82 70,82
76.41 76.41
0.46 0.46
4,39 4.3Y
81.26 81.26
0.77 0.77
(3.69) (3.69)
78.34 78.34
2.33 2.33
1.48 1.48
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(Al mmounts wre in ¥ akha, unbess otherwise aed)

4 Fiasncial nuets
) Trnde i 4 unless otherwise sisted)
Currenl
Particulars An st st
ol March 2004 3int March 2923
Trade reocivables
W T mas sl
Total receivables
M
Trnde recrivables Agring Hchedule U“"""‘::"m-
Outstanding for following periods from dus date of payment wan At
Jist March 2024 3wt March 3023
Cumeni bul nol due
Liess tham 6 Months 4112 "1
6 month - | your UL 2,198
I3 years - 0
odare " e
Mare than 1 years -
. .
b 18877 1
(B) Ouber Naancial nssets
Non-current Currest
Particul At Al Al Anwt
30t March 2024 Jlst March 2023 31t March 2034 31st March 2003
Flaanclal assets clansified ¢ amortied cost:
Recoverable 400 B0 . -
B8 ol ; 3 1097
Total loans o 3510 = 197
{C) Cash and cash ot o
Current
Particulars Anmt Asst
3ist March 2024 st March 2023
Cush snd buak balances
Cash on hand 033 000
Balances with banks 082 1364
Total 115 1364
5 Odber amsets
rrent Current
Asat Aant Asst A mt
Particals Jist March 2024 JistMarch 2023 3ist March 2024 Jist March 2023
¥ = - nmy Iz
Advance o suppliers . - 10 TLES
b - - & 1558
Balance with Government suthoritics = - 237.00 13070

Total other nsets . . iy o
SN




i emlanuny
l\'“lh‘ﬂﬂﬂm..j‘"
\M

J0st March 2034 31st March 7823
R masteriaks
Rrw material m ransst 1744 360,88
Work m progress 6424 11
Fimshod Goods 289049 138638
Packing Matcral kAT 012
Siores and spares 1957 o9

™ 3541

Total lnveninrics L T

—— e ARS8
Equity share capital
Mﬁlﬂg&ﬂ:
Particalars Equity Shares

Ne. of Shares Amouni

Asnt 01 April 22 =
Incrouse (decrease) during the year g ey
As st 31 March 2003
Increase/ (decrease) during the year —.ﬁﬁ__m_
As 1 31 March 204 5o TR
Terms / rights attached to Equity shares:
mmhﬂm@dwmhﬂpﬂudmswmMmhmﬁwhmmwﬁgmwwuﬁhdﬁwhmhddm“
mumwdmmﬂhummmmhu.mormumnruncm,mmw harcholders will be entitled 3 asscts of the Company
afler distribution of all prefe 'miﬂ.,'lﬂlﬁdlm'
Lssued equity capital
Particulan At
Equity shares of THB 5 each Issued, subscribed sad fully/partially paid: -
AL 01 April 2022 m._
Increase/ (decrease) during he year
At 01 April 2023 san

Increases (decrease) during Uhe year S.lﬂ:'ll
ALOL April 2024




§ Ober equity

Particulary

Asml

Asal

2ot March 2024 31 March M3

(A) Surplus s the ststeeeni of profli ssd bes:

M Tem Joan outstandiing for Rs 1,985.21 Lacs { March 31, 2023, s 2,495.11 lncs) is sccured by way of
l}MﬁuwuHNmMuww
b) Exclusive charges in fixod assets including Plant and machinery of the company

1 Vebicle loas
{s) Term loan outstanding for Ra. 166.14 lacs (March 31, 2023 99.37 lace) from

hank sccured by the vehiche of the Company financed under the scheme.

Opcung balance
Profit for the year (san.w) (3656.06)
Dt hered Experses of previous poar capstalised (034 (36637
Other compreensive income / (loas) for the year
et dficil i the staicmsent of profil and loss
Appropristions: (6.65591) (27143
- Proposed dividend on equity shares
- Dividend destribustion Lax
Closing balnacy
() Forelgn currency trami (683591) (6122.0)
Opexung balance
Add : Changes during the hall year 486,19 55273
Closing balasce are) (66.56)
A 48619
Total reserves
—_—) e A]63D,
9 Berrewisp
(A) Loag term berrowings
Noa-current Current
Asut Asul As ol As
Particulan Iiut March 2024 31 March 2023 31wt March 2024 31 March 2023
Secured
& Term Losn
0] ) From Banks (refer note () below) 1,528.78 200978 456,43 446502
b. Vihiche Loan from Banks (refer note (b) below) .08 @ 6 LA
Unsecured & .
. From relative of directors T 18
b. Loan From Banysn Tree (refer note (<) below) . . 20553
. Inter Corporale Loss from Holding Company 7.241.48 7,140.99 =
d Other loass ; un E -
7.193.06 964270 53549 w6
Less: cusent maburities of long kerm debis disclosed under Short Ternn = (515.49) (0R6)
barrowing' (refir note WB)) 3
9,193,068 9, 78 - -
P Schedule of long term t:
As st Al
st March 2024 31 Murch 2023
INR
Particulars. Tenure INR
Secured
(i) Presently MLR- 0.25% 31 March 2023: 3M LIBOR 5%
Pt e Lol Fab-18 152878 2,029.78
(i) n—-m.lmum-ummm:a.mmump .08 08
—_—
la}al‘ mﬂ
Unsecured
(iii) Presently 7.5% - pa., (31 March 2023 7.00%) pa Jun-25 74148 714099
™ Presently 4% - pa, (31 March 2023 [4%) p ;‘n‘hr . un
s Prescntly % - pa., (31 March 2023 %) pa. ::ﬂ-r sm nas
—T00 —
Notes:
| Term Loan:



Mon-current
Particulurs s st PP - Curremt —
1M March 3024 30 March 2023 3iat March 2024 .
31 Mares 2023
Shari-trrm berrewings
Secmred
Caak Credit
Froen Danks
Unsecured i - M58 170558
Freen durectors 2 2 51349 T
A1) 30833
- - 3,172 0% 1,710.39
Other Manncial Habilitics
Nos-current Cwrremt
Purticulars As ot A mit Ar T
Mt March 024 31 March 3023 31wt March 2024 31 Murch 2023
Financial labilties classified st amorvised cost:
Craditors for eapital goods:
210 o
Todal vther Amancial Labilities
L] 118 an
Other Habdlites
Now-current Curremt
Asat Asat T sl
Particalars Mt March 2024 31 March 2023 3ot March 2034 31 March 200
Saatulory discs = s (L5, ] 40.03
Imterest acerued and nol doe on holding co. Loan . 191463 135248
Intevest sccrued and nol due on Other loans 5188 [IE]
Totsl other Habillties s 1,9846.38 1
‘Trade Peyables
Current
Particular As i As mt
st March 2004 31 March 203
Trade payahles 116839 1257.55
Tatal trade paysbics 1,169.39 1,257.5%
TLnde Payable Ageing Schedule Outstanding for follewing perids fram due date of paymesnt
Mot due Lesn than 1 1-3 years 1-3yen More than J yesrs Total
As at 31t March 2024 r
yes
Total dwes of mi g { avall
100,15 99674 .50 - - 11609
Tﬂmmdmmmummuﬂ-ﬂ
fmlprises
TOTAL 100.15 996 TL50 = s TE
Irnde Payablc Ageing Schedule Outstanding for following periods Trom due date of payment
Not due Leas than | 12 years 1-3 years More than ) yesry Total
As ut 31 March 2023 year
Total dues of mi and small ¥
Ti69 1,013.67 153.00 B4 B9 1257.55
Tkl Jing dues of ther than and small
ﬂ'u
TOTAL TaE 101367 153.01 B4 [ 126788
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13 Revenue from operations

Particulars Period ended Period ended
31 March 2024 31 March 2023
fal]: of Finished Goods 2,617.03 1,046.74
ob work 5,621.98 5,364,04
Total revenue from operations 8,239.01 6410.78
Revenue recognition at a point of time 8,239.01 6,410.78
Total revenue from contracis with customers 8,239.01 6,410.78
14 Other income
i Period ended Period ended
Pardeutary 31 March 2024 31 March 2023
Interest Income 0.21 0.08
Miscellancous income 161.91 236.99
Total other income 162.12 257.07
15 Cost of raw material consumed
Period ended Period ended
Particulars 31 March 2024 31 March 2023
Inventory at the beginning of the year 514.00 853.81
Add: Purchase 1,909.67 1,603.22
2,423.67 2,457.03
Less: Inventory at the end of the year 242.42 514.00
Cost of raw material consumed m hﬂﬂ.m




16

17

Changes in inventories

Particulars
Period ended Period ended
31 March 2024 31 March 2023
Opening stock
= Work-in-progress (including job work)
- Finished goods 1,386.35 765.95
301.12 253.38
Less: Closing stock
+ Work-in-progress (including job work
: Rdea ng ) 2,898.49 1,386.35
goods 75.11 30112
Changes in inventories
(IIIBG.IJI (668,14)
Employee benefits expense
Particulars Period ended Period ended
31 March 2024 31 March 2023
Salaries,wages, bonus ¢tc 2,618.97 1,893.03
Contribution to provident and other funds 47.54 2424
Workmen and staff welfare expenses 4228 36.28
Total employee benefits expense 2,708.79 1,953.55
Finance costs
Parti Period ended Period ended
articulars 31 March 2024 31 March 2023
Interest Expense
- on term loans 178.69 135.15
- to others 697.97 615.70
Other borrowing cost 3353 529
Total 910.19 756.14
Depreciation and amortization expense
; Period ended Period ended
Particulars 31 March 2024 31 March 2023
Depreciation on tangible fixed assets (refer note 3 814.03 787.78
Amortisation of intangible assets (refer note 3(A)) 0.717 0.46
Total 814.80 788.24




2

—_—

Particulars
Period ended Period ended
31 March 2024 31 March 2023
—————
Stores and spare parts
consumed
Packing E 1,248.71 967.45
Rates a0d tom 63.42 47.88
Fabrication and job o 15.29 3334
Repair and ma; : 37588 335.86
= Buildings
-0 102.52 96.59
Rent including lease rentals . L
25.65 11.48
Power, fuel and water charges o Kot
Auditors Remuneration 2‘:?2 ﬁzﬁ
&»] n m s s : ;
|-‘ !msr:nmusmp&nmﬂsellmgmms 7071 11.81
Cftlshhm :orwdmg (met of recovery) 30,84 40.03
and deductions
_ 121.40 1829
1T.oga| & professional 14.56 39.98
ravelling 23.55 3472
Bank w 29.07 9.90
Loss on f;mgn_mhmgc (net) 605.06 o
Security & servicing charges 50.22 .9
Miscellaneous 85.07 e
Total 3,505.71 _2,461.40
—
Earnigs per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the parent by the

weighted average number of Equity shares outstanding during the year.

Dﬂm.edEPSmmBmquhﬂedbydividinglbepmﬁum‘bmhlemequi!yhnldmnfﬂwparent(_aﬁeraﬁjuﬁﬁ:sfnr
interest on the convertible preference shm)bythewdghwdamgembaofmﬁtymmdwglhﬂﬂﬂ
phlsﬁwweighmdamgamb«oquuﬂym:huwwldbc‘muedonounvmionofﬂlﬂwdihmvepolemalliqwb‘

shares into Equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

) Period ended Period ended
Parficslars 31 March 2024 31 March 2023
attributable to equity holders of the Company for basic and diluted
:noi;ngs (A) - ofthe forbasie (433.48) (566.38)
Weighted average number of Equity shares for basic and diluted EPS* (B) 4,96,63,300.00 4,96,63,300.00
Earnings per share (A/B) (0.87) (L14)

* The weighted average number of shares takes into account the weighted average effect of changes in treasury share
transactions during the year. There have been no other transactions involving Equity shares or potential Equity shares

between the reporting date and the date of authorisation of these financial statements.
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22 Related party transactions '

(A) Names of related parties and relate

Nature of relationship ey -
Name of related parties
(i) Holding Company:
pany DEE Development Engineers Limited

(“) y g t p rsonnel: . - or
K! managemen e el MI'S Shlkhﬂ Bﬂ-ﬂsﬂ[ Du'ec
i

Mr. Krishan Lalit Bansal - Director
Mr. Krisanakom Triwattanathongchai - Director

e
l 1 ’ﬂ w' tal rovides 'b ‘otnl amount Dr lrln!ltliﬂns tha‘ I“\'e beﬂ' entered into with rel F

Name of related party Periodended  Year ended
31 March 2024 31 March 2023

(i) With Holding company

Purchase of products 656.18 1339.32
Freight recovered "

Purchase of Property, Plant & equipments 0.21 0.18
Interest Expenses 543.11 500.23
Sales of product - 1,019.36
Job charges (Income) . o
Loan Received - 619.06

(if) With Key management personnel and their relatives:

Period ended Year ended

Name Nature of transaction . e, oh, 2024 31 March 2023
Mr. Krisanakom Triwattanathongchai Remuneration 102.16 92.52
Mrs. Shikha Bansal Remuneration 123.23 47.87
Loans
Mrs. Shikha Bansal Loan received - 305.35
Mrs. Sunita Aggarwal Loan received - 164.42
Mr. Ravinder Aggarwal Loan received - 16442
Following are the balances oustanding as at year
© end:
Period ended Year ended
Name of related party 31 March2024 31 March 2023
(i) With Holding company
Corporate Guarantee given to Foreign Banker 4,320.77 4,200.68
Loan Received 7,241.48 7,140.99
Trade Payable 196.05 529.07
Interest Accrued 1,914.63 1,352.48

(ii) With Key management personnel and their relatives:

Account payable: -
Mrs. Shikha Bansal 352.18 305.35
Mrs, Sunita Aggarwal 167.86 164.42

Mr, Ravinder Aggarwal 167.86 164.42




wMJCn-pu,m
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A Commi
@ Capital Commitments

N

Particulars

Period ended Year ended

31 March 2024 31 March 2023

dedmmmmgtnhemnedmm‘mmmmm ;
advances paid NIL (31 March 2023: INR Nil) SRR
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e
24 Fair values
sauu:beloW.iump-imbych“ £ ;
ﬂﬂximﬁmoffiirvalm; of the camying amounts and fair value of the C O
* i , other than those with carrying tiakare
Particulars — Carrying value Pair value
As at As at As at
31stMarch2024 31 March 2023 3stMarch2024 31 March 2013
(A) Financial assets
Non-current
Security deposits
At 3510 401 35.10
Current
Trade receivables
Cash and cash cquivalents 2,828.77 2,885.61 2,828.77 2,885.61
Security deposits 1.15 136,34 115 13634
Advances to employees - & - =
- 15.58 - 15.58
Total financial assets
2,833.93 3,072.63 2,833.93 3,072.63
(B) Financisl lisbilities
Non-current
Long-term borrowings
financial liabili J ,642.70 9,193.06 9,642.70
Other iabilities 9,193 0'\5 9 : i i
Current
Short-term borrowings (include current maturity of long term) 322285 272029 322285 2,72029
Toudvsine 1,169.39 1,257.55 1,169.39 1,257.55
Other fi ial liabilities 2.10 0.70 2.10 0.70
Total financial liabilities 13,587.40 13,621.24 13,587.40 13,621.24
Thmmasunuﬂassumdﬂmmnﬂydepmitamd:mdvmu.cashmdmsheqﬁ lents, other bank bal including term deposits, i “mceivable,!om_-fddvm
recoverable in cash or in kind, advances to employecs, fmumfaMmemmmmmmwMMwmmdﬂm
instruments.
Thn&irvalu:oflb:ﬁnmcialmndliabi]iﬁuis' {uded at the at which the i -mammmammmmmmmm

forced or liquidation sale.
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o TP o Gsancial statements For the period ended
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1 Fair value hierarchy
This section explains the judgements and esti
g; m’dﬂ and m % fi value and in determining the fair values of the financial instruments tha
- . . ts that
measured ortised cost and for which fair values are disclosed in the financial stat are
statements,

To provide an indication about the reliabil;
di ; iability of the i used i ininn Fai
p under the g standard Mm|,nm,plf‘“’ in determining fair value, the Company has classified i ial i
. o, T tovel fll chipris classified its financial instruments into the three levels
assets and liab which fair value is i I

o tha ; ur value is measured or disclosed i ial statemen ows
i ottt o e 74 e dcet s s
Level 2 — Valuation t .qm';'m et ?mn:;: in active markets for identical assets or lia:iliuu
Level 3 — Valuation techniques for which the h“: :“": input that is significant to the fair value is direetly or indirectly observable

lowest level input that is significant to the fair value measurement is ¢ :
unobservable

The following table provi ;
§ (able provides the fair value measurement hierarchy of the Company's assets and labiltes.

A. Quantitative disclosures
fair value measurement hierarchy for assets and liabilities as at 31 March 2024:

Fair value ement using

Particulars Quoted prices in active Significant observable Significant unobservable
Total markets inputs inputs
Financial assets measured at fair value (Level 1) (Level 2) (Leveld)
Foreign exchange forward contracts R ) .
Financial assets measured at amortised cost
Security deposits o1 ) - 401
Financial Iilbiliue.s measured at amortised cost
Long-term borrowings (including current maturities) 9,728.55 : 9,728.55 -
There have been no transfers between Level 1 and Level 2 during the year.
B. Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at 31 March 2023:
Fair value measurement using
Quoted prices in active Significant observable Significant unobservable
Particulars Total markets inputs inputs
(Level 1) (Level 2) (Level 3)
Financial assets measured at fair value
Foreign exchange forward contracts - - 5 =
Financial assets measured at amortised cost
Security deposits 3510 - - 35.10
Financial liabilities measured at amortised cost
10,352.05 - 10,352.05 -

Long-term borrowings (including current maturities)

There have been no transfers between Level 1 and Level 2 during the year.

Therehavebeulmmsfelsba\meevelIandLevelZdtuinglheyear,




Interest rate risk
chwmmt:;e?kri‘:kmﬁ*m}mﬁi’m““m‘““‘h“m“'ﬁmﬂ instrument will fluctuate because of changes in market interest rates. The Company’s
of changes in market interest rates relates primarily to the Company’s long-term debt obligations with floating interest rates.

The Company 'SW""immmel'i-SltbeunseCompanyhm'wwsMsumwngmmmmmumuemﬁmdbymmmﬁ
management. The Company regularly monitors the market rate of interest to mitigate the risk exposure. The following table demonstrates the sensitivity to a
reasonably possible change in interest rates on that portion of borrowings affected. With all other variables held constant, the Company’s profit before tax is affected
wmwmmmmwmufoﬂows:

Increase / decreasein  Effect on profit
As at 31 March 2024 interest rates before tax
(1) INR loans +0.50% 11.68
0.50% -11.68
(ii) Foreign currency Term loan +0.50% 993
-0.50% 993
As at 31 March 2023
(i) INR loans +0,50% 853
0.50% -8.53
(ii) Foreign currency Term loan +0.50% 1248
-0.50% -12.48

The assumed movement in interest rates for the interest rate sensitivity analysis is based on the currently observable market environment, showing a significantly
higher volatility than in prior years

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company’s
exposure to the risk of changes in foreign exchange rates relates primarily to the Compny's operating activities (when revenue or expense is denominated in a foreign

currency).

The Company manages its foreign currency risk by purchasing foreign currency forward contracts that are expected to occur within a maximum 12-month period of
forecasted sales and purchases. The following tables demonstrate the unhedged foreign currency exposure and sensitivity to a reasonably possible change in foreign
exchange rates, with all other variables held constant. The impact on the Company's profit before tax is due to changes in the fair value of monetary assets and
liabilities are as follows:

Particulars Currency 31 March 2024 Impact on profit
before tax
Foreign Indian 5% ' 5%
Currency Rupees Increase Decrease

Trade payables usD 298 248,03 (12.40) 1240
Trade receivables usD 12.01 998.00 49.90 (49.90)
Particulars Currency 31 March 2023 Impact on profit

/('E_\\ Foreign Indian 5% 5%
Trade payables usD 8.67 713.00 (35.65) 35,65
Trade receivables usD 15.84 1,302.62

65.13 (65.13)



Credit risk
Credit risk is the risk that i i
Bt S b " wil!quu;::hlimmund:;a‘ ial instn
exposed to credit mmmmudmgmdereoﬁwbh.dwhuﬁlhhnk;m ial i Rk & Nomackl loas. T Cotppany 4
and financial institutions, foreign exchange transactions and other

risk for the C, ; ;
performed by the management at each reporting date on indivi is for ey 85 the business of the Company is majorly cash based. An impairment analysis is

Financial instruments and cash deposits
Credit risk from balances with

Liquidity risk

e ‘ompany d:?:?;nw is to u;m:mm ﬂ;:llmoe between continuity of funding and flexibility through the use of cash credits and bank loans. Approximately 90% of
stxtemwmlslmﬂm s mature in less one year at 31 Peou_nber2024 (31 March 2023: 90%) based on the carrying value of borrowings reflected in the financial

4 . mPﬂﬂJflmeddlemncenmonofnskmthrespec(toreﬁmmdngiudebtmdomcludeditwhelw.MCompmyhumsloamfﬁﬁml
variety of sources of funding and debt maturing within 12 months can be rolled over with existing lenders.

The table below summarises the maturity profile of the Company's financial liabilities based on contractual undiscounted payments.

Less than 12 1 to S years > 5 years Total
months
Year ended 31 March 2024
Long term borrowings - 9,193.06 9,193.06
Short term borrowings 3,222.85 - 322285
Trade payables 1,169.39 - 1,169.39
Other financial liabilities 210 . 2.10
4,394.34 9,193.06 13,587.40
Year ended 31 March 2023
Long term borrowings - 9,642.70 9,642.70
Short term borrowings 2,720.29 - 2,720.29
Trade payables 1,257.55 - 1,25755
Other financial liabilities 0.70 - 0.70
) 3,978.54 9,642.70 13,621.24




p“mmuthﬁmnwhd
noﬂ"'"ﬁ"."”m"" For the period ended 31 March 2024
Mnm!mmo&uﬁuw) '
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27 Capital management

The Company’s gearing ratio is as follows:
Particulars

As at 31 March 2024  As at 31 March 2023
Borrowings including current maturities (refer note 9)

. 1241591 12,362.98
Less: cash and cash equivalents (refer note 4(C) ) 115 136.34
Net debt (A) 12,414.76 12,226.64
Total equity (refer note 7 and 8) (1,181.04) (714.93)
Capital (B) (1,181.04 (714.93)
,181.04)

Capital and net debt (C) = (A) + (B) 11,233,712 11,5171
Gearing ratio (C) / (B) (%) 110.51% 10621%

Inwdermnchievelh.isomllubjective,theCompany‘scapitalmnngemeut,ammgstoLhuthjngs, aimslomsmﬂlatitmeeuﬁmchlmmmdwdm
ﬂ:einmwbadnglmmmdbonwiugathndeﬁmcapitalmuctmmqummms. Bnachesiumﬁngtheﬁnamialwvmmu\'wddpemﬂdwbm_km
inmwdimlymlllommdbormwinp.Thmhnvcbmnobrmhesindwﬁmncia!mvmmtsofmmwut-baﬁngmmdmphmcmm

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2024 and 31 March 2023,

For and on behalf of the Board of Directors of
DEE Piping System (Thailand) Co. Ltd.

Sd/-
Krishan Lalit Bansal
Director
Membership No: 529099 DIN: 01125121
Place ; Faridabad

Date : July 08, 2024



	dee piping thailand audit report
	AK Puniani FS Thailand


{ "type": "Document", "isBackSide": false }


{ "type": "Document", "isBackSide": false }


{ "type": "Document", "isBackSide": false }


{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}




{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



