DEE Piping System (Thailand) Co. Ltd.
Ind AS Balance Sheet as at 31st March 2025

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

. ) As at As at
Particulars Notes 31st March 2025 31st March 2024
1 ASSETS
(1) Non-current assets
(a) Property, plant and equipment 3 6,987.33 6,991.93
(b) Capital work-in-progress 3 - -
(c¢) Intangible assets 3 0.81 1.48
(d) Financial assets
(i) Others 4B 7.66 4.01
(2) Current assets
(a) Imventories 6 5,419.75 4,123.93
(b) Financial asscts
(1) Trade receivables 4A 3,719.32 2,828.77
(11) Cash and cash equivalents 4C 1.38 1.15
(¢) Other current assets 5 747.20 441.39
Total assets 16,883 .45 14,392.66
it EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 7 9,190.78 5.021.31
(b) Other Equity 8 (4,986.97) (6.202.35)
Liabilities
(1) Non-current liabilities
(a) Financial Liabilities
(1) Borrowings 9 4,394 .81 9,193.06
(2) Current liabilities
(a) Financial Liabilities
(i) Borrowings 9 3,602.21 3,222.85
(11) Trade payables 12 2,136 .46 1,169.39
(it1) Other 10 2.32 2.10
(b) Other current liabilities 11 2,543.84 1,986.30
Total Equity and Liabilities 16,883 45 14,392.66
Summary of significant accounting policies 2

The accompanying notes are an integral part of the financial statements

As per our report of even date

For AK Puniani & Associates
Chartered Accountants
ICAI Firm Registration Number: 0023897N

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

\_— e

Chanchal Verma Krishan Lalit Bansal
Partner Director

Membership No: 529099 DIN: 01125121

Place : Faridabad

Date : 09-05-2025



DEE Piping System (Thailand) Co. Ltd.

Notes to the financial statements For the year ended 31 March 2025
(All amounts are in  lakhs, unless otherwise stated)

A. Equity share capital:

Equity shares of THB 5 each issued, subscribed and fully

paid

At 31 March 2023
Increase/(decrease) during the year
At31 March 2024
Increase/(decrease) during the year
At31 March 2025

B. Other equity

Equity Shares

No. in lacs INR lacs
496.63 5,021.31
496.63 5,021.31
323:37 4,169.47
820.00 9,190.78

Reserves and Surplus

Raztioncy Surplus in Foreign Currency Havl
P&L Translation Reserve
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) (466.12)
Balance as at the 31 March 2024 (6,655.91) 453.55 (6,202.36)
Profit for the year 1,138.76 - 1,138.76
Other comprehensive income - 76.63 76.63
Total comprehensive income for the year 1,138.76 76.63 1.215.39
Balance as at the 31 March 2025 (5,517.15) 530.18 (4,986.97)

As per our report of even date

For AK Puniani & Associates
Chartered Accountants

ICATIFirm Registration Number: 0023897N

Chanchal Verma
Partner
Membership No: 529099
Place ; Faridabad

Date: 09-05-2025

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

_—

\f‘-—— ——— —
Krishan Lalit Bansal
Director

DIN: 01125121



DEE Piping System (Thailand) Co. Ltd.
Statement of Cash Flows for the Year ended 31 March 2025
(All amounts are in ¥ lakhs, unless otherwise stated)

Particulars For the Year ended For the Year ended
31 March 2025 31 March 2024
A. Cash Flow From Operating Activities
Profit before tax 1,138.76 (433.48)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and Amortisation 82822 814.80
Loss on sale/ discard of fixed assets (net) 2.80 -
Movement in Foreign Currency Translation Reserve 76.63 (32.64)
Finance Costs 870.71 910.19
Finance Income (0.08) (0.21)
Operating Profit before Working Capital Changes 2,917.04 1,258.66
‘Working capital adjustments:
Decrease in trade receivables (890.56) 56.84
Decrease in curent/non-current financial asscts (3.66) 140.90
(Increase) i other current/non-cwrrent assets (305.81) 21048
Decrease in trade payables 967.07 (88.18)
(Increase) in Inventories (1.295.82) (1,594.12)
(Increase) m current/non-cwrent fimancial liabilities 0.22 1.40
Decrease in other current/non-current labilities 557.54 552.45
Cash generated from Operations 1,946.02 538.43
Direct Tax Paid - -
Net cash Inflow / (Outflow) from Operating Activities 1,946.02 538.43
B. Cash Flow From Investing Activities
Purchase of property, plant & equipment (825.75) 183.44
Proceeds from sale of property. plant & equipment - -
Interest received 0.08 0.21
Net Cash Inflow / (Outflow) from investing activities (825.67) 183.65
C. Cash Flow From Financing Activities
Proceeds from Share capital 4,169.47 -
Repayment of borrowing (4.418.89) 52.92
Finance Costs paid (870.71) (910.19)
Net Cash Inflow / (Outflow) from Financing Activities (1,120.14) (857.27)
Net increase/(decrease) in Cash and Cash Equivalents (A + B + C) 0.21 (135.19)
Opening Balance of Cash and Cash Equivalents 1.15 136.34
Closing Balance of Cash and Cash Equivalents 1.36 1.15

For AK Puniani & Associates
Chartered Accountants
ICAI Firm Registration Number: 0023897N

Chanchal Verma
Partner
Membership No: 529099
Place : Faridabad

Date : 09-05-2025

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

N— T ——

Krishan Lalit Bansal
Director
DIN: 01125121



DEE Piping System (Thailand) Co. Ltd.
Statement of Profit and Loss For the Year ended 31st March 2025
(All amounts are in ¥ lakhs, unless otherwise stated)

For the Year ended

For the Year ended

Particul
ariienars et 31 March 2025 31 March 2024
I  Revenue from operations 13 10.568.24 8.239.01
O  Other income 14 971.58 162.12
IV  Totalincome (I+ II+ III) 11,539.82 8,401.13
V.  EXPENSES
Cost of material consumed 15 2,570.52 2,181.25
Changes in inventorics (increase) / decrease 16 (1,176.61) (1,286.13)
Employee benefit expenses 17 3,383.69 2,708.79
Finance cost 18 870.71 910.19
Depreciation and amortization expense 19 828.22 814.80
Other expenses 20 3902453 3,505.71
Total expenses (V) 10,401.06 8,834.61
VI  Profit before tax 1,138.76 (433.48)
VII Tax expense:
Current tax - B
VII Profit for the year 1,138.76 (433.48)
IX Other Comprehensive Income / (loss) 76.63 (32.64)
Ttems that will be reclassified to profit or loss
Exchange differences on translation of foreign operations 8 76.63 (32.64)
Income tax effect - -
X Total Comprehensive Income for the year (VIII + IX)
(Comprising profit and other comprehensive income for the year) LA C )
XI Earnings per share:
- Basic, computed on the basis of profit attributable to equity holders of the parent 21 2.29 (0.87)
- Diluted, computed on the basis of profit attnibutable to equity holders of the parent 21 2.29 (0.87)
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 For and on behalf of th -
Chartered Accountants DEE Piping System (© -
ICAIT Firm Registration Number: 0023897N
A s

Chanchal Verma
Partner
Membership No: 529099
Place : Faridabad

Date : 09-05-2025

Krishan Lalit Bansal
Director
DIN: 01125121



DEE Piping System (Thailand) Co. Ltd.
Notes to the financial statements For the yvear ended 31 March 2025
(All amounts are in ¥ lakhs, unless otherwise stated)

1. Corporate Information

=

Dee Pipmg System (Thailand) Co. Ltd. 1s The Company has manufacturing facilities at Thailand .
The financial statements comprise fancial statements of Dee Piping System(Thailand) for the year ended 31 March 2025.
The Company 1s principally engaged in manufacturing of Pre-fabricated Engineening Products, Pipe Fittings, Piping Systems.

Significant Accounting Policies

a.

Basis of preperation

The financial statements of the Company have been prepared m accordance with Indian Accounting Standards (Ind AS) notified under the
Compamies (Indian Accounting Standards) Rules, 2015 (as amended from time to time).

For all Years up to and mcluding the year ended 31 March 2025, the Company prepared its financial statements mn accordance accountmg standards
notified under the section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP).
These financial statements for the year ended 31 March 2025 are the first the Company has prepared in accordance with Ind AS.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires management to make estimates and
assumptions that affect the reported amounts of mcome and expenses of the Year, reported balances of assets and lLabilities and disclosure of
contingent liabilities at the date of the financial statements and the results of operations during the reporting Year. Examples of such estimates
mclude provisions for doubtful debts and advances, future obligations under employee retirement benefit plans, useful lives of fixed assets,
contingencies, etc. Although 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 m the Year in which the results are known/materialise.

Current vs Non Current Classification

The Company presents assets and lLiabilities in the balance sheet based on current/ non-current classification.

An asset is treated as current when it is:

P Expected to be realised or intended to be sold or consumed in normal operating cycle

P Held primarily for the purpose of trading

P Expected to be realised within twelve months after the reporting Year, 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 Year
All other assets are classified as non-current.

A hability 15 current when:

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

P It 15 held primanly for the purpose of trading

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

P There 15 no unconditional right to defer the settlement of the hability for at least twelve months after the reporting Year

The Company classifies all other Labilities as non-curent.

Deferred tax assets and hiabilities are classified as non-current assets and habilittes.

The operating cycle 15 the tune between the acquisition of assets for processing and their realisation m cash and cash equivalents. The Company has
identified twelve months as its operating cycle.

Foreign currencies

The Company financial statements are presented in INR, which 1s 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 cuurency spot rates at the date the
transaction first qualifies for recognition. However, for practical reasons, the Company uses an average rate if the average approxmnates the actual
rate at the date of the transaction.

Monetary assets and habilities denomunated 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 recogmsed mn profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign cumrency are translated using the exchange rates at the dates of the
mitial transactions. Non-monetary items measured at fair vahie in a foreign currency are translated using the exchange rates at the date when the fair
value 15 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 m OCI or profit or
loss are also recognised in OCT or profit or loss, respectively).



DEE Piping System (Thailand) Co. Ltd.
Notes to the financial statements For the yvear ended 31 March 2025
(All amounts are in ¥ lakhs, unless otherwise stated)

€.

Fair Value measurement

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

Fair value 1s the price that would be received to sell an asset or paid to transfer a hiability m an orderly transaction between market participants at the
measurement date. The fair value measurement 1s based on the presumption that the transaction to sell the asset or transfer the lability takes place
either:

P In the principal market for the asset or liability, or

P In the absence of a principal market, in the most advantageous market for the asset or hability

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

The fair value of an asset or a habilify 15 measured using the assumptions that market participants would use when pricmg the asset or liability,
assuming that market participants act in thewr econommic 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
1ts highest and best use or by selling it to another market participant that would use the asset in 1ts highest and bestuse.

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 mmmising the use of unobservable inputs.

All assets and habilittes for which far 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 1s significant to the fair value measurement as a whole:

P Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

P Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
observable

P Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determimes whether transfers have
occurred between levels m the luerarchy by re-assessing categonsation (based on the lowest level input that 15 significant to the fair value
measurement as a whole) at the end of each reporting Year.

The Company’s management determines the policies and procedures for recurring farr value measurement, such as derivative mstruments 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 determme whether the change 1s reasonable.

For the purpose of farr value disclosures, the Company has determmed classes of assets and hiabilities on the basis of the nature, characteristics and
nisks of the asset or hiability and the level of the fair value lierarchy as explamed above.

Revenue recognition

Revenue 15 recogrused 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 1s 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 1t 15
the principal in all of its revenue arrangements smce it 1s the primary obligor m all the revenue arrangements.

Based on the Educational Material on Ind AS 18 issued by the ICAT the Company has assumed that recovery of excise duty flows to the Company
on its own account. This is for the reason that it 15 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 15 recogiused 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 1s measured at the fair value of the consideration received or receivable, net of retumns 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 15 recognized on a time proportion basis taking into account the amount outstanding and the rate applicable.

Rental Income
Rental income arismg from operatmg leases on investment properties 15 accounted for on a straight-line basis over the lease terms and 15 meluded m
revenue in the statement of profit or loss due to its operating nature.

Government Grants

Government grants are recogmsed 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, 1t 1s recognised as ncome on a systematic basis over the Years that the related costs, for which it 1s
mtended to compensate, are expensed. When the grant relates to an asset, 1t 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 yvear ended 31 March 2025
(All amounts are in ¥ lakhs, unless otherwise stated)

h. Property, Plant and Equipment
For transition to Ind AS, the Company has elected 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 as its deemed cost as at the transition date.
Capital work i progress 1s stated at cost, net of accumulated umpairment 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
borrowmg costs for long-term construction projects if the recogmtion critenia are met. When significant parts of plant and equipment are required to
be replaced at intervals, the Company depreciates them separately based on their specific useful lives. Likewise, when a major mspection 1s
performed, its cost 1s recognised m the carrymg amount of the plant and equipment as a replacement 1f the recogmtion criteria are satisfied. All other
repair and maintenance costs are recognised m profit or loss as incured.
Depreciation on Plant and Maclinery 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 determmed 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 II to the
Companies Act2013. Depreciation on addition to or on disposal of Fixed Asset 1s calculated on pro rata basis. Addition, to Fixed Assets costing less
than or equal to Rs. 5,000 are depreciated fully m the year of purchase.
An item of property, plant and equipment and any significant part imtially recogmsed 1s derecognised upon disposal or when no future economic
benefits are expected from its use or disposal Any gam or loss arising on derecogmition of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) 15 mcluded in the statement of profit and loss when the asset 15 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.

i Investment property
Smce there 15 no change in the functional currency, the Company has elected to contmue with the carrying value of its investment property as
recogmised m 1ts Indian GAAP financial statements as deemed cost at the transition date, viz., 1 Apnil 2016.
Investment properties are measured initially at cost, meluding transaction costs. Subsequent to imtial recognition, investment properties are stated at
cost less accumulated depreciation and accumulated inpanment 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 mamtenance costs are recognised i profit or loss as ncwred.
The Company, based on technical assessment made by technical expert and management estimate, depreciates the building over estimated useful
lives which are cifferent from the useful life prescribed 1n Schedule IT to the Compamies Act, 2013. The management believes that these estumated
useful lives are realistic and reflect fair approxunation of the Year over which the assets are likely to be used.

j- Intangible Assets
Intangible assets acquired separately are measured on 1nitial recognition at cost. Following imtial recogruition, mtangible assets are camried at cost less
any accumulated amortisation and accumulated impairment losses.
Depreciation of intangible assets is allocated on systematic basis over the best estumate of their useful life and accordingly softwares are amortised on
straight line basis over the Year of six years or license Year which ever 1s lower.
Gains or losses arising from derecogmition of an mtangible asset are measured as the difference between the net disposal proceeds and the camrying
amount of the asset and are recognised in the statement of profit or loss when the asset is derecognised.

k. Expenditure on new projects , substantial expansion and during construction Year
Expenditure directly relating to construction activity 1s capitalised. Indirect expenditure incurred during construction Year 1s capitalised as part of the
mdirect construction cost to the extent to which the expenditure 1s mndirectly related to construction or 1s incidental thereto. Other indirect expenditure
mcurred during the construction Year, which is not related to the construction activity nor is incidental thereto is charged to the Statement of Profit &
Loss. Income earned durmg construction Year 15 deducted from the total of the ndirect expenditure.

All direct capital expenditure on expansion 1s capitalised. As regards indirect expenditure on expansion, only that portion 15 capitalised which
represents the marginal increase in such expenditure involved as a result of capital expansion. Both direct and indirect expenditure are capitalised
only 1f they increase the value of the asset beyond its origmally assessed standard of performance.

Expenditure during construction/installation Year 1s mcluded under capital work-in-progress and the same 15 allocated to respective Fixed Assets on
the completion of its construction.

L Borrowing Cost

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessanily takes a substantial Year 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 Year in which they
occur. Borrowing costs consist of interest and other costs that an entity meurs in connection with the borrowing of funds. Borrowing cost also
mecludes 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 yvear ended 31 March 2025
(All amounts are in ¥ lakhs, unless otherwise stated)

m. Leases
The determmation of whether an arrangement is (or contains) a lease 1s based on the substance of the arrangement at the inception of the lease. The
arrangement is, or contains, a lease 1f fulfilment of the arrangement 15 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 1s not explicitly specified m an amrangement.
For arrangements entered mto prior to 1 Apnl 2016, the Company has determmed whether the arrangement contain lease on the basis of facts and
circuinstances existing on the date of transition.

Company as a lessee

A lease 1s classified at the inception date as a finance lease or an operating lease. A lease that transfers substantially all the risks and rewards
mcidental to ownership to the Company 15 classified as a finance lease.

Fmance leases are capitalised at the commencement of the lease at the inception date fawr value of the leased property or, if lower, at the present
value of the mmumnum lease payments. Lease payments are apportioned between finance charges and reduction of the lease hability so as to achieve a
constant rate of mterest on the remammg balance of the hability. Finance charges are recognised in finance costs 1n the statement of profit and loss,
unless they are directly attributable to qualifying assets, m which case they are capitalized m accordance with the Company’s general policy on the
borrowmg costs (See note 2.n). Contmgent rentals are recogmised as expenses m the Years m which they are mcurred.

A leased asset 1s depreciated over the useful life of the asset. However, if there 1s no reasonable certainty that the Company will obtain ownership by
the end of the lease term, the asset 15 depreciated over the shorter of the estumated 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 m 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 1s recognised on a straight-lme basis over the term of the relevant lease. Inttial direct costs incwrred in negohiating
and arranging an operating lease are added to the camying amount of the leased asset and recognised over the lease term on the same basis as rental
mcome. Contingent rents are recognised as revenue in the Year in which they are earned.

Leases are classified as finance leases when substantially all of the risks and rewards of ownershup 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 Years so as to reflect a constant Yearic 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 m the production of mventories are not written down below cost if the finished products m
which they will be incorporated, are expected to be sold at or above cost. Cost is
determmed on weighted average cost basis.

Finished goods Lower of cost and net realizable value Cost mcludes direct materials, labour and
proportion of manufacturing overheads based on nommal operating capacity. Cost of
finished goods inchudes excise duty, wherever applicable.

Job Work Jobs under execution (mcluding materials supplied to clients under the contract) to the
extent of work done but not billed 15 valued at the lower of actual cost mcurred upto the
completion on reporting date and net realizable value. Cost mcludes direct materials,
labour and proportionate overheads.

Work in Progress Worlk m Progress 1s valued at the lower of actual cost mcurred or net realizable value. Net
realisable value 15 determined after deducting estunated cost expected to be meurred for
completion of work. Cost inchudes 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.

0. Impairment of non-financial assets

The Company assesses, at each reporting date, whether there 15 an mndication that an asset may be impawed. If any indication exists, or when annual
mmpairment 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 umit's (CGU) fair value less costs of disposal and its value in use. Recoverable amount 15 detenmined 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
carrymg amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and 1s 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 nisks specific to the asset In determining fair value less costs of disposal, recent market
fransactions are taken mto account. If no such transactions can be identified, an appropriate valuation model 1s used.



DEE Piping System (Thailand) Co. Ltd.
Notes to the financial statements For the yvear ended 31 March 2025
(All amounts are in ¥ lakhs, unless otherwise stated)

p- Provisions
A provision 15 recognised when an enterprise has a present obligation as a result of past event and 1t 15 probable that an outflow of resources will be
required to seftle the obligation, in respect of which a reliable estimate can be made Provisions except those disclosed elsewhere 1n 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
(1) Retirement benefit n 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 confribution already paid,
the deficit payable to the scheme 1s recognized as a liability after deductmg the contribution already paid. If the confribution already paid exceeds the
contribution due for services recerved before the balance sheet date, then excess 1s recogmized as an asset to the extent that the pre-payment will lead
to, for example, a reduction 1n future payment or a cash refund.
(11) Gratwity and earned leave 1s a defined benefit plan and provision 15 being made on the basis of actuarial valuation carried out by an independent
actuary at the year end usmg projected umt credit method, and 1s confributed to the Gratuity and Leave Fund managed by the Life Insurance
Corporation of India. Remeasurements, comprising of actuarial gamns and losses, the effect of the asset ceiling, excluding amounts included in net
mterest on the net defined benefit hability and the retum on plan assets (excluding amounts included 1n net interest on the net defined benefit
hability), are recognised immediately i the balance sheet with a corresponding debit or credit to retamed eammgs through OCI in the Year in which
they occur. Remeasurements are not reclassified to profit or loss m subsequent Years.
(1) Short term compensated absences are provided for based on estumates. Long tenm compensated absences are provided for based on actuanal
valuation. The actuanal valuation 15 done as per projected umit credit method.

r. Financial instruments
A financial mstrument 15 any contract that gives rise to a financial asset of one entity and a financial iability or equity mstrument of another entity.

Financial assets

Initial recognition and measurement

All fmancial assets are recogmised mitially at fair value plus, m the case of financial assets not recorded at fam value through profit or loss,
fransaction 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, 1.e., the date
that the Company commits to purchase or sell the asset.

Subsequent measurement

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

P Debt instruments at amortised cost

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

P Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)
P Equity mstruments measured at fair value through other comprehensive mcome (FVTOCT)

Debt instruments at amortised cost

A ‘debt mstrument’ 15 measured at the amortised cost if both the following conditions are met:

a) The asset 15 held within a business model whose objective 15 to hold assets for collecting confractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and mterest (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 15 calculated by taking mto account any discount or premiun on acquisition and fees or costs that are an integral part of the EIR. The
EIR amortisation is included m finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss.

Debr instrument at FYTOCI

A ‘debt mstrument’ 15 classified as at the FVTOCT 1f both of the followmg 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 SPPL

Debt instruments included withm the FVTOCI category are measured mitially as well as at each reporting date at faw value. Fair value movements
are recognized in the other comprehensive income (OCT).

Debt instrument at FVTPL

FVIPL1s aresidual category for debt mstruments. Any debt mstrument, which does not meet the critenia for categorization as at amortized cost or as
FVTOCI, s classified as at FVTPL.

In addition, the Company may elect to designate a debt mstrument, which otherwise meets amortized cost or FVTOCI cnteria, as at FVIPL.
However, such election 15 allowed only if doing so reduces or eliminates a measurement or recognition mconsistency (referred to as ‘accounting
musmatch’). The Company has not designated any debt instrument as at FVTPL.

Debt mstruments inchided within the FV'TPL category are measured at far value with all changes recognized in the P&L.



DEE Piping System (Thailand) Co. Ltd.
Notes to the financial statements For the yvear ended 31 March 2025
(All amounts are in ¥ lakhs, unless otherwise stated)

Equity investmenis

All equity mvestments m scope of Ind AS 109 are measured at fair value. Equity mstruments which are held for trading and contingent consideration
recognised by an acquirer m a busmess combination to which Ind AS103 applies are classified as at FVTPL. For all other equity instruments, the
Company may make an irrevocable election to present m other comprehensive mcome subsequent changes in the fair value. The Company makes
such election on an instrument-by-mstrument basis. The classification 1s made on mitial recognition and 1s irrevocable.

If the Company decides to classify an equity instrument as at FVTOCL then all fair value changes on the mstrument, excluding dividends, are
recognized m the OCL There is no recycling of the amounts from OCT to P&L, even on sale of mvestment. However, the Company may transfer the
cumulative gain or loss withm equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recogmized in the P&L.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of simular financial assets) 1s primanly derecognised (1.e.
removed from the Company’s balance sheet) when:

P The rights to receive cash flows from the asset have expired, or

P 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 1ights to receive cash flows from an asset or has entered into a pass-through amrangement, it evaluates if and to
what extent 1t has retained the risks and rewards of ownership. When 1t has neither transferred nor retained substantially all of the nisks and rewards
of the asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to the extent of the Company’s continuing
mvolvement. In that case, the Company also recognises an associated Liability. The transferred asset and the associated Lability are measured on a
basis that reflects the rights and obligations that the Company has retained.

Continung involvement that takes the form of a guarantee over the transferred asset 15 measured at the lower of the ongmal camrying 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 credit loss (ECL) model for measurement and recognition of impainment loss on the
finaneial assets. The Company follows ‘sinplified approach’ for recognition of impairment loss allowance on Trade recervables.

The application of sunplified approach does not require the Company to track changes in credit risk. Rather, it tecognises impaimment 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 nsk exposure, the Company determines that whether there has been a significant
merease i the credit risk snee imtial recognition. If credit risk has not increased significantly, 12-month ECL 1s used to provide for impairment loss.
However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent Year, credit quality of the instrument improves such that
there 1s no longer a significant merease in credit risk since mitial 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 nstrument. The 12-month
ECL1s a portion of the lifetime ECL which results from default events that are possible within 12 months after the reporting date.

ECL 1s the difference between all contractual cash flows that are due to the Company m accordance with the contract and all the cash flows that the
entity expects to receive (1e., all cash shortfalls), discounted at the original EIR. When estimatmg the cash flows, an entity 1s required to consider:

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

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

ECL mnpawrment loss allowance (or reversal) recogmzed during the Year 15 recogmzed as income/ expense m the statement of profit and loss (P&L).
This amount 15 reflected under the head “other expenses’ m the P&L.

Financial liabilities

Initial recognition and measurement

Fmancial liabilities are classified, at imtial recognition, as financial liabilities at fawr value through profit or loss, loans and borrowings, trade and
other payables.

All fmancial liabilities are recognised initially at fair value and, m 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 includng cash credit and financial guarantee contracts.
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Subsequent measurement
The measurement of financial habilities depends on thew classification, as described below:

Financial liabilities at fair value through profit or loss

Fmancial liabilities at fair value through profit or loss include financial habilittes held for trading and financial liabilities designated upon mnitial
recognifion as at fair value through profit or loss. Financial habilities are classified as held for tradmg if they are mcwred for the purpose of
repurchasing 1 the near term. This category also mcludes dertvative fmancial mstruments entered into by the Company that are not designated as
hedging mstruments m 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.

Gams or losses on liabilities held for trading are recognised 1n the profit or loss.

Fmancial liabilities designated upon 1imtial recognition at fair value through profit or loss are designated as such at the iutial date of recogmition, and
only if the criteria 1 Ind AS 109 are satisfied. For liabilities designated as FV'TPL, fair value gams/ losses attributable to changes in own credit nisk
are recognized i OCI. These gams/ loss are not subsequently transferred to P&L. However, the Company may transfer the cumnulative gam or loss
within equity. All other changes mn fair value of such liability are recogmsed 1n the statement of profit or loss. The Company has not designated any
financial liability as at fair value through profit and loss.

Derecognition

A fmancial liability 15 derecognised when the obligation under the hability 1s discharged or cancelled or expires. When an existing financial hability
15 replaced by another from the same lender on substantially different tenms, 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 i the respective
carrying amounts 1s recognised in the statement of profit or loss.

s. Derivative financial instrumenis
The Company uses derivative financial instruments, such as forward currency contracts to hedge its foreign cuwrrency risks respectively. Such
dertvative financial mstruments are mitially recognised at fair value on the date on which a derivative contract 15 entered mto and are subsequently re-
measured at fair value. Dertvatives are camried as financial assets when the fair value 1s positive and as financial labilities when the fair value 1s
negative.
Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss.

t. Segment Reporting

Operating segments are reported in a manner consistent with the intemal reporting provided to the Board of Directors identified as chief operating
decision-maker (CODM). The CODM 1s 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 1s 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 i the balance sheet compnise cash at banks and on hand and short-term deposits with an ongmmal matunty of three months
or less, which are subject to an insignificant r1isk of changes mn 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 mtegral 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 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 which would be 1ssued on the conversion of all the dilutive potential equity shares mto equity shares. Dilutive
potential equity shares are deemed converted as of the beginning of the Year, unless they have been issued at a later date.
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DEE Piping System (Thailand) Co. Ltd.
Notes to the financial statements For the year ended 31 March 2025
(All amounts are in 3 lakhs, unless otherwise stated)

3 (A) Intangible assets

Particulars Software Total
Gross Block
As at 01 April 2023 83.59 83.59
Additions - -
Fluctuation (3.77) 3.77)
Sales/ adjustment/ transfer - =
As at 01 April 2024 79.82 79.82
Additions - =
Fluctuation 8.30 8.30
Sales/ adjustment/ transfer - 9
As at 31st March 2025 88.12 88.12
Accumulated depreciation
As at 01 April 2023 81.26 81.26
Charge for the year 0.77 0.77
Fluctuation (3.69) (3.69)
Sales/ adjustment/ transfer - -
As at 01 April 2024 78.34 78.34
Charge for the half year 0.80 0.80
Fluctuation 8.17 8.17
Sales/ adjustment/ transfer - —
As at 31st March 2025 87.31 87.31
Net Block:
As at 01 April 2024 1.48 1.48
As at 31st March 2025 0.81 0.81



DEE Piping System (Thailand) Co. Ltd.

Notes to the financial statements For the year ended 31 March 2025

(All amounts are in  Iakhs, unless otherwise stated)

4  Financial assets

(A) Trade receivables (unsecured, considered good unless otherwise stated)

Current
As at Asat
Particular:

i 3ot March 2025 31stMarch 2024
Trade recervables 371932 282877
Total receivables 3.719.32 2,828.77
Trade receivables Ageing Schedule

As at As at
Outstanding for following ¥ from due date of it
e e e e 3Lst March 2025 31st March 2024
Current but not due 34321 411.21
Less than 6 Months 323560 241622
6 months — 1 year 14031 -
1-2 years & =
2-3 years - 134
More than 3 years - -
Total 3,719.32 2,828.77
(B) Other financial assets
Non-current Current
Asat As at As at Asat
Particulars 31stMarch 2025 3lstMarch  31st March 2025 31stMarch 2024
2024
Financial assets classified at amortised cost:
Security deposits 7.66 4.0 - -
Recoverable from Customer - - - -
Totalloans 7.66 401 - -
(C) Cashand cash equivalents (unsecured considered good unless otherwise stated)
Current

z As at Asat
Farticnlizs 3Lst March 2025 31stMarch 2024
Cash and bank balances
Cash on hand 0.07 0.33
Balances with banks 131 082
Total 1.38 115

& Other assets
Non-current Current
Asat As at As at Asat
Particulars 31st March 2025 3st March 3lst March 2025 31stMarch 2024
2024
Prepaid expenses - - 18334 182.29
Income tax recoverable - - 2677 0.00
Advance to suppliers - - 2383 2210
Advances to employees - - 21.00 -
Balance with Govemment authorities - - 492 26 237.00
Total other assets - - 747.20 441.39
6 Inventories
(Valued at lower of cost and net realizable value)
As at Asat
3lst March 2025 3lstMarch 2024
Raw materials 513 890 174.14
Raw material n transit - 6828
Worle in progress 3.565.14 2180849
Fmished Goods 38307 75.11
Packing Material 83.63 129.37
Stores and spares 670.02 778.34
Total inventories 5419.75 4,123.93
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Equity share capital

Authorised share capital:

i Equity Shares
Particulars T No.of Shares
Asat 01 April 2023 496.63
Increase/ (decrease) during the year E
Asat 31 March 2024 496.63
Increase/ (decrease) during the year anar
Asat 31 March 2025 820.00

Terms / rights attached to Equity shares:

The company has only one class of equity shares having par value of THB 3 per share. Each Sharsholder is entitled to one vote per share. The dividend except interim dividend proposed by the Board of
Directors is subject to the approval of the shareholders i the ensumg Annual General Meeting. In the event of Equidation of the Company. the equity shareholders will be entitled to receive the remaiming

assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

Issued equity capital

Particulars
Amount
Equity shares of THB 5 each issued, subscribed and fully/partially paid:
At 01 April 2023 502131
Increase/ (decrease) during the vear -
At 01 April 2024 502131
Increase/ (decrease) during the year 416047
At 31 March 2025 9,190.78
Other equity
Particulars As at Asat

Alst March 2025 3lstMarch 2024

Surplus in the statement of profit and loss:

Repayment Schedule of long term borrowing - non-current:

Opening balance (6,655.91) (6,222.43)
Profit for the year 1.138.76 (433.48)
Deffered Expenses of previous year capitalised
Other comprehensive income / (loss) for the year
Net deficit in the statement of profit and loss (5,517.15) (6,655.91)
Appropriations:
- Proposed dividend on equity shares
- Dividend distribution tax
Closing balance (5,517.15) (6,655.91)
Foreign currency translation reserve
Opening balance 43355 486.19
Add - Changes dunng the half year 76.63 (32.64)
Clesing balance 530.18 45355
Total reserves (4.986.97) (6,202.35)
Borroewings
Long term borrowings
Non-current Current
Asat As at As at Asat
Particulars 3stMarch 2025 31stMarch  31st March 2025 31stMarch 2024
2024

Secured
Term Loan
(1) From Banks (refer note (a) below) 1.100.15 1528.78 34546 456.43

. Vehicle Loan from Banks (refer note (b) below) 12.14 8708 17.26 79.06
Unsecured = = P -

. Fromrelative of directors - 33572 - -

. Inter Corporate Loan from Holding Company 3282.52 7.24148 - -

439481 019306 562.72 33549
Less: current maturities of long term debts disclosed under 'Short Term - - (562.72) (335.49)
borrowing' (refer note 9(B))
4394.81 9,193.06 - -




As at As at
3lst March 2025 31st March 2024
Particulars Tenure INR INR
Secured
(1) Presently MLR-025%pa., (31 March 2024: 3M LIBOR plus 25 % p.a)
Feb-28 1.100.15 152878
(1) Presently4.18%to 6.52% - p.a., (31 March 2024: 418% to 6.52%) p.a.
Jul-26 12.14 8708
111239 1.615.86
Unsecured
(#ii) Presently 7.5% - p.a. (31 March 2024: 7.5%) p.a. Jun-25 328252 724148
(iv) Presently 8% - p.a.. (31 March 2024: 8%) p.a. December &
33572
2024
SiZSZ.SZ TiS‘?? 20
Notes:
1 Term Loan:
(i) Termloan cutstanding for Rs 1.645.61 Lacs ( March 31, 2024; Rs 1.985.21 lacs) s secured by way of
a) Exclusive charge on land and building situted at Chacl Thailand
1) Exclusive charges in fixed assets including Plant and machmery of the company
2 Vehicle loan
{a) Termloan outstanding for Rs. 29 40 lacs (March 31, 2024 166.14 lacs) from bank secured by the vehicle of the Company financed under the scheme.
Non-current Current
Asat As at As at Asat
Particulars 3stMarch 2025 3lstMarch  31st March 2025 31st March 2024
2024
(B) Short-term borrowings
Secured
Cash Credit
From Banlks - - 2363.94 2335.18
Current maturities of long-term debts - - 562.72 53549
Unsecured
From directors - - 675.55 35218
- - 3.602.21 3,222.85
10 Other financial labilities
Non-current Current
Asat As at As at Asat
Particulars 31stMarch 2025 31stMarch  31st March 2025 31stMarch 2024
2024
Financial iabilties classified at amortised cost:
Creditors for capital goods - - 232 210
Total other financial liabilities - - 232 2.10
11  Other liabilities
Non-current Current
Asat As at As at Asat
Particulars 31st March 2025 31stMarch  3Lst March 2025 31stMarch 2024
2024
Statutory dues - - 3536 19.79
Interest accrued and not due on holding co. Loan - - 250248 101463
Interest accrued and not due on Other loans - 51.88
Total other liabilities - - 21.543.84 1,986.30




Trade Payables

Current

Particulars

As at
3lst March 2025

Asat

3lstMarch 2024

Trade payables

Total trade payables

Trade Pavable Ageing Schedule

As at 31st March 2025

Not due

Less than
1 year

213646

116939

2,136.46

1,169.39

Outstanding for following Years from due date of payment

1-2 years

More than 3 years

Total

Total owtstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small
enterprises

10223

1.84531

188.90

2,136.46

TOTAL

184531

188.90

2.136.46

Trade Pavable Ageing Schedule

As at 31st March 2024

Not due

Less than
1 year

Outstanding for following Years from due date of payment

1-2 years

More than 3 years

Total outstandmg dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small
enterprises

100.15

996.74

7250

1,169.39

TOTAL

100.15

996.74

72.50

1,169.39
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Notes to the financial statements For the year ended 31 March 2025
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13

14

15

16

Revenue from operations
Year ended Year ended
Particular
arferars 31March2025 31 March 2024
Sale of Finished Goods 1.886.84 2.617.03
Sale of electricity = =
Sale of trading Goods C =
Tob work 8,681.40 5,621.98
Total revenue from operations 10,568.24 8,239.01
Revenue recognition at a point of time 10,568.24 8,239.01
Total revenue from contracts with customers 10,568.24 8,239.01
Other income
Year ended Year ended
Particulars
Sl 31March2025 31 March 2024
Interest Income 0.08 0.21
Forex Gam 745.17 -
Miscellaneous income 226.33 161.91
Total other income 971.58 162.12
Cost of raw material consumed
Particulars Year ended Year ended
31 March 2025 31 March 2024
Inventory at the beginning of the year 24242 514.00
Add: Purchase 2,841.59 1.909.67
3.084.01 2.423.67
Less: Inventory at the end of the year 513.49 24242
Cost of raw material consumed 2,570.52 2,181.25
Changes in inventories
Particulars Year ended Year ended
31 March 2025 31 March 2024
Opening stock
- Work-m-progress (including job work) 2,898.49 1.386.35
- Finished goods 75.11 301.12
Less: Closing stock
- Work-in-progress (including job work) 3,565.14 2,808.49
- Finished goods 585.07 75.11
Changes in inventories (1,176.61) (1,286.13)




17 Employee benefits expense

Particilais Year ended Year ended
31 March 2025 31 March 2024
Salaries,wages, bonus etc 3,283.50 2,618.97
Contribution to provident and other funds 4491 47.54
Workmen and staff welfare expenses 55.28 4228
Total employee benefits expense 3,383.69 2,708.79
18 Finance costs

Year ended Year ended
Particul

e 31 March 2025 31 March 2024

Interest Expense
- on term loans 289.95 178.69
- to others 565.16 697.97
Other borrowing cost 15.60 33.53
Total 870.71 910.19
19 Depreciation and amortization expense
Padicalaie Year ended Year ended
31 March 2025 31 March 2024
Depreciation on tangible fixed assets (refer note 3) 82742 814.03
Amortisation of intangible assets (refer note 3(A)) 0.80 0.77
Total 828.22 814.80
20 Other expenses
Particulars Year ended Year ended
31 March 2025 31 March 2024
Stores and spare parts consumed 1,306.96 1,248.71
Packing Expenses 13541 63.42
Rates and taxes 11.98 15.29
Fabrication and job charges 1,003.44 375.88
Repair and maintenance:

- Buildings 134.05 102.52

- Plant and machinery - -

- Other 24.03 5.01
Rent mcluding lease rentals 2399 25.65
Insurance 113.21 104.25
Power, fuel and water charges 25191 278.34
Radiography & inspection 197.65 247.60
Auditors Remumeration 1142 8.56
Selling commission & other selling expenses 12741 70.71
Freight & forwarding (net of recovery) 49.35 30.84
Claims and deductions 279.22 121.40
Travelling 98.74 23.55
Bank charges 18.71 29.07
Loss on sale/ discard of fixed assets (net) 2.80 =
Loss on forcign exchange (net) - 605.06
Secwrity & servicing charges 55.04 5022
Miscellaneous 78.31 99.63
Total 3,924.53 3,5058.71




21 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
shates outstanding during the year.

Diluted EPS amowunts are calculated by dividing the profit attnbutable to equity holders of the parent (after adjusting for interest on the convertible
preference shares) by the weighted average number of Equity shares outstanding during the year plus the weighted average munber of Equity shares that
would be issued on conversion of all the dilutive potential Equity shares into Equity shares.

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

Year ended Year ended
31 March 2025 31 March 2024

Particulars

Profit attributable to equity holders of the Company for basic and diluted camings (A)

1,138.76 (433.48)
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) 2.29 (0.87)

* 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 mvolving Equity shares or potential Equity shares between the reporting date and the date of authorisation of these
financial statements.



Dee Piping Systems (Thailand) Company Ltd.
Notes to the financial statements For the year ended 31 March 2025
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22 Related party transactions

(A) Names of related parties and related party relationship

Nature of relationship Name of related parties
(i) Holding Company: DEE Development Engineers Limited
(i) Key management personnel: Mrs. Shikha Bansal - Director

Mr. Krishan Lalit Bansal - Ditector
M. Krisanakom Triwattanathongehai - Director

The following table provides the total amount of transactions that have been entered into with related parties for

®) the relevant financial year:
Year ended Year ended
Name of related party 31 March 2025 31 March 2024
(i) With Holding company
Purchase of products 690.80 656.18
Purchase of Property, Plant & equipments - 0.21
Interest Expenses 549.53 543.11
Sales of product 18.45 -
Expense reimbursement - Income 15.69 -
Repayment of Loan 4,189.34 -
Issuc of Equity Share Capital 4,169.46 -
(i) With Key management personnel and their relatives:
. Year ended Year ended
PR Nature of transaction 31 March 2025 31 March 2024
Mr. Krisanakom Triwattanathongchat Remuneration 106.30 102.16
Mrs. Shikha Bansal Remuneration 128.23 123.23
© Following are the balances oustanding as at year
end:
Year ended Year ended
N f related v
ame ofrelated party 31 March 2025 31 March 2024
(i) With Holding company
Corporate Guarantee given to Forcign Banker 4,320.77 4,320.77
Loan Recerved 3,282.52 7.241.48
Trade Payable 904.81 196.05
Tnterest Acerued 2,514.85 1.914.63

(i1) With Key management personnel and their relatives:

Account payable:
Mrs. Shikha Bansal 675.55 352.18
Mrs. Sunita Aggarwal - 167.86

Mr. Ravinder Aggarwal - 167.86
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23 Commitments and Confingencies
A. Commitments

(a) Capital Commitments

Year ended
31 March 2025

Particul ars

Year ended
31 March 2024

Estimated amount of contracts remainmg to be executed on capital account and not provided for (net of
advances paid NIL (31 March 2024: INR Nil)
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24 Fair values

Set out below, 15 a comparison by class of the carrying amounts and farr value of the Company’s financial instruments, other than those with camrying amounts that are reasonable
approximations of fair values:

Carrying value Fair value
As at Asat As at Asat

Particulars 31st March 2025 31st March 2024 31st March 2025 31st March 2024
(A) Financial assets

Non-current

Secunty deposits 7.66 4.01 7.66 4.01

Current

Trade recervables 3719.32 2828.77 3.719.32 282877

Cash and cash equrvalents 1.38 1.15 138 115

Security deposits - = = E

Advances to enployees 21.00 - 21.00 -

Total financial assets 3.749.36 2,833.93 3,749.36 2,833.93
(B) Financial liabilities

Non-current

Long-term borrowings 439481 9.193.06 4394 81 9.193.06

Other financial liabilines 3 2 % E

Current

Short-term borrowimngs (inchide current matunty of long term) 3.602.21 3222.85 3.60221 322285

Trade payables 2,13646 1,169.30 212646 1,169.39

Other fmancial liabilities 232 210 232 210

Total financial liabilities 10,135.80 13.587.40 10,135.80 13,587.40

The management assessed that secunity deposits, irade recervables. cash and cash equivalents. other bank balances including term deposits, mterest receivable | loans and advances
recoverable n cash or m land, advances to employees. foreign exchange forward contracts approxmate their carying amounts largely due to the short-term maturities of these
instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instument could be exchanged in a current ransaction between willing parties. other than in a
forced or liquidation sale
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25 Fair value hierarchy

This section explams the judgements and estimates made in deternumng the fair values of the financial mstuments that are

(a) recognised and measured at fair value and

d in the fi

(b) measured at amortised cost and for which farr values are discl

about the

To provide an ind

prescribed under the accounting standard. An explanation of each level follows underneath the table.

All assets and habilities for which faxr value 1s measured or disclosed in the financial statements are categonised within the fair value hierarchy, described as follows,
based on the lowest level mput that 1s sigmficant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or habilities
Level 2 — Valuation techniques for which the lowest level input that 15 significant to the fair value measurement 1s directly or mdrectly observable
Level 3 — Valuation techmques for whach the lowest level wput that 15 sigmficant to the fair value measurement 15 unobservable

The followmg table provides the farr value measurement nerarchy of the Company’s assets and hiabilities.

Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at 31 March 2025:

Fair value measurement using

liabality of the mputs used m determmmg farr value, the Company has classified s financial mstruments mto the three levels

Particulars Total

Quoted prices in active
markets
(Level 1)

Significant observable

inputs

{Level 2)

Significant unobservable
inputs
(Level 3)

Financial assets measured at fair value
Foreign exchange forward contracts -

Financial assets measured at amortised cost

Secunty deposits 7.66

Financial liabilities measured at amortised cost
Long-term borrowings (mncluding current maturties)

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 2024:

495753

495753

Fair value measurement using

7.66

Particulars Total

Quoted prices in active
markets
(Level 1)

Significant observable

inputs

(Level 2)

Significant unobservable
inputs
(Level 3)

Financial assets measured at fair value
Foreign exchange forward contracts -

Financial assets measured at amortised cost
Secunity deposits 4.01
Financial liabilities measured at amortised cost

Long-term borrowings (inchuding current maturities)

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

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

9,728.55

9,728.55

4.01
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26 Financial risk management objectives and policies

The Company's prncipal financial habiliies comprise borrowings and trade and other payables. The main purpose of these fmancial liabilities is to finance the
Company's operations. The Company's principal financial assets mclude security deposits given. loans to related party. employee advances, trade and other
receivables, cash and cash equivalents and other assets.

The Company 15 exposed to market risk, credit risk and hqudity nsk. The Company's senior management oversees the management of these misks. All denvative
activities for nsk management purposes are carried out by specialist teams that have the appropnate skills. experience and supervision. It is the Company’s policy that
no trading in derivatives for speculative purposes may be undertaken. The Board of Directors reviews and agrees policies for managing each of these nsks. which are
summarised below.

Market risk
Market nisk 15 the risk that the fair value of fiture cash flows of a financial instrument will fluctuate because of changes in market prices. Masdcet risk compnses three
types of risk: interest rate risk and currency risk. Financial instruments affected by market nsk include borrowings and foreign exchange forward contracts.

The sensitivity analysis in the following sections relate to the position as at 31 March 2025, 31 March 2024

The sensitivity analysis have been prepared on the basis that the amount of net debt. the ratio of floating to fixed mterest rates of the debt and the proportion of
financial instruments in foreign cumrencies are all constant m place at 31 March 2025,

The analysis exclude the mpact of movements m market variables on: the carrymg values of gratity and other post-retirement oblizations and provisions

The followmg assumption have been made in calculating the sensitiviry analysis:
- The sensttivity of the relevant profit or loss stem 15 the effect of the assumed changes mn respectrve market risks. This 15 based on the financial assets and financial
liabilities held at 31 March 2025, 31 March 2024

Interest rate risk
Interest rate nsk 15 the risk that the far value or firture cash flows of a financial mstrument will fluctuate because of changes mn market nterest rates. The Company's
exposure to the nsk of changes in market interest rates relates pnmarily to the Company’s long-term debt obligations with floating mterest rates.

The Company is exposed to interest rate nsk because Company borrows funds at both floating mferest rates. These exposures are reviewed by appropriate levels of
management. The Company regularly monitors the market rate of interest to nutigate the risk exposure. The following table demonstrates the sensitivity to a
reasonably possible change in inferest rates on that portion of borrowings affected. With all other variables held constant, the Company's profit before fax 15 affected
through the impact on floating rate borrowings, as follows:

Increase/ decreasein  Effect on profit

Asat31 March 2025 interest rates before tax

(1) INR loans +0.50% 11.82
-0.50% -11.82

(i1) Foreign currency Term loan +0.50% 823
-0.50% -8.23

Asat31 March 2024

(1) INR loans =0.50% 11.68
-0.50% -11.68
(i1) Foreign currency Term loan +0.50% 993
-0.50% £9.93

The assumed movement in mterest rates for the interest rate sensitivity analysis 1s based on the currently observable market emvironment. showmg a significantly
higher volatility than in prior years

Foreign currency risk

Foreign currency risk is the nsk that the far 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 m foreign exchange rates relates pnmarily to the Compny’s operating activities (when revenue or expense 1s denommated in a foreign
CUITency).

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

Particulars Currency 31 March 2025 Impact on profit
before tax
Foreign Indian 5% 5%
Currency Rupees Increase Decrease
Trade payables UsD 17.94 1.535.66 (76.78) 76.78
Trade receivables UsD 2132 1,824 .61 01.23 (91.23)
Particulars Currency 31 March 2024 Impact on profit
Foreign Indian 5% 5%
Currency Rupees Increase Decrease
Trade payables UsD 298 248.03 (12.40) 1240

Trade receivables uUsD 1201 998.00 40.00 (49.90)



Credit risk
Credit rek 15 the nsk that counterparty will not meet its obligations under a financial mstrument or customer contract, leading to a fmancial loss. The Company 15
exposed to credit risk from its operating activities including trade receivables, deposits with banks and financial mstitutions, foreign exchange transactions and other

Tradereceivables
Trade recervables do not have any significant potential credit risk for the Company as the business of the Company is majorly cash based. An imparment analysis is
performed by the mana gement at each reporting date on individual basis for major clients.

Financial instruments and cash deposits

Credit nsk from balances with banks 15 managed by the Company’s treasury department in accordance with the Company’s policy. Investments of surpls funds are
made only with approved counterparties and within credit hmits assigned to each counterparty. Counterparty credit kmits are reviewed by the Company’s Board of
Directors on an annual basis, and may be updated throughout the year. The limits are set to minimise the concentration of risks and therefore mitizate financial loss
through counterparty’s potertial failure to make payments.

Liquidity risk

The Company objective is to maintain a balance between continuity of funding and flexibility through the use of cash credits and bank loans. Approximately 90% of
the Company debt will mamre in less than one year at 31 March 2025 (31 March 2024: 90%) based on the carrying value of borrowings reflected in the financial
statements. The Company assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The Company has access to a sufficient
vareety of sources of funding and debt maturing withm 12 months can be rolled over with exasting lenders

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

Less than 12 1 to 5 years > 5 years Total
months

Year ended 31 March 2025
Long term borrowmgs - 430481 - 430481
Short term bomowings 360221 - - 3,60221
Trade payables 2.136.46 - - 213646
Other financial labilities 232 - - 232

5,740.99 4,394.81 - 10,135.80
Year ended 31 March 2024
Long term borrowings = 9.193.06 7 9.193.06
Short term botrowings 3,222.85 - - 322285
Trade payables 1,169.39 E = 1,169.39
Other financial labilities 210 - - 2.10

4,394.34 9,193.06 - 13,587.40
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27 Capital management

For the purpose of the Company s capital management, capital mcludes 1ssued equuty share caparal and all other equity reserves attributable to the shareholders of
the Company. The primary objective of the Company’s capital management is to maximise the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes m economic conditions and the requirements of the financial covenants. To
maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, retum capital to shareholders or 1ssue new shares. The
Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes within net debt, mterest bearing
loans and borrowings, trade and other payables, less cash and cash equivalents.

The Company’s gearing ratio is as follows:

Particulars Asat 31 March 2025 As at 31 March 2024

Bomowings including current maturities (refer note 9) 7.907.02 12,4159
Less: cash and cash equivalents (refer note 4(C) ) 138 1.15
Net debt (A) 7.995.64 12,414.76
Total equity (refer note 7 and 8) 420381 (1.181.04)
Capital (B) 4,203.81 (1,181.04)
Capital and net debt (C) = (1) + (B) 12,199.45 11,233.72
Gearing ratio (C) / (B) (%) 65.54% 110.51%

In order to achieve this overall objective, the Company's capital management, amongst other things, amms to ensure that it meets financial covenants attached to
the inrerest-bearing loans and borrowings thar define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to
immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-beanng loans and borrowings in the current Year.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2025 and 31 March 2024,
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