SAPR & Co LLP B-502, B Wing , Stateman House, 147
CHARTERED ACCOUNTANTS Barakhamba Road,
New Delhi - 110001

INDEPENDENT AUDITOR'S REPORT

To the Members of Amzen Transportation Industries Private Limited

Report on audit of the Financial Statements

Opinion

We have audited the financial statements of Amzen Transportation Industries Private Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2023, the Statement of Profit and Loss,
Statement of Cash Flow, for the year then ended, and notes to the financial statements, including a summary

of the significant accounting policies and other explanatory information (hereinafter referred to as “Financial

Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013(“the Act”) in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the company as at March 31, 2023, its Loss, cash flows for the year ended on

that date.
Basis for Opinion

We conducted our audit of the financial information in accordance with the Standards on Auditing(“SA”)
specified under section 143 (10) of the Act. Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (the “ICAT”) together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act, and the rules thereunder, 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.




Emphasis of Matter:

1. We draw attention to the Note 4 in the financial statements. The company has incurred net loss of
Rs. 19,84,93,017 during the year ended 31st March 2023. And as of that date, the company's
accumulated losses aggregate to Rs. 4,31,91,78,708/- resulting in erosion of its Reserve & Surplus.
Further as of that date, company's Current liabilities exceeded its current assets by Rs.
4,68,60,93,295. However, the company's financial statement has been prepared on going concern
basis as disclosed by management in said note.

2. Company is in the process of Corporate Insolvency Resolution Process (CIRP) since 04/05 /2022
in the matter of IDBI Bank Limited V/s Amzen Transportation Industries Private Limited (CIN
U35200DL2008PTC180534), vide order passed by Hon’ble National Company Law Tribunal
(NCLT), New Delhi, Bench-IV in Company Petition no. IB-3(ND)/2020 dated 04th May 2022
under section 7 of Insolvency and Bankruptcy Code, 2016 (IBC). Resolution Professional had put
up Resolutions Plans for the approval by Committee of Creditors. However the same was not
approved by Committee of Creditors. As per last update the Committee of Creditors are in the
process of reviewing and evaluating the Resolution Plans submitted by the Resolution Applicants.

3. Material Uncertainty related to Going Concern: The Company’s not effectively operational and
continuously incurring losses. As it is in the Insolvency Process which cast a significant uncertainty
on the company’s ability to continue as a going concern. Pending the resolution of the above

Uncertainties, the Company has prepared the aforesaid statement on a going concern basis.
Our opinion is not qualified in respect of the matter specified as above.
Responsibility of Management and Those Charged with Governance for the Financial Statement

The Company’s Board of Directors are responsible for the matters stated in Section 134(5) of the Act, with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance of the Company, Statement of Equity and cash flows of the company in accordance
with the accounting principles generally accepted in India, including the Accounting Standards specified
under Section 133 of the Act. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy

and completeness of the accounting records, relevant to the preparation and presentation of the financial
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statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the Board of Directors are responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or to

cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibility for the Audit of Financial Statements

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

expected to influence the economic decisions of users taken on the basis of these financial statements.

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

skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
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.

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 & Board of Director’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 financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that

achieves fair presentation.

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.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in audit of the financial statements of current period and are therefore the key audit
matters. We describe these matters in our auditors report unless law or regulation precludes public disclosure
about the matter or when, in extreme rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected

to outweigh the public interest benefits of such communication.

Report On other Legal & Regulatory Requirements

As required by the Companies (Auditor’s Report) Order 2020 (“the Order”), issued by the Central
Government of India in terms of sub section(11) of section 143 of the Act and on the basis of such checks
of the books and records of the company, as we considered appropriate and according to the information &
explanation given to us, we give in the “Annexure A” statement on the matters specified in Paragraph 3 and

4 of the order, to the extent applicable.

As required by Section 143 (3) of the Act, we report that:
(a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit.

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

(c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statement complies with the Accounting Standards
specified under Section 133 of the Act.




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

® Reporting on the adequacy of the Internal Financial Controls over financial reporting of the
Company and the operating effectiveness of such controls, under Section 143 (3)(i) of the Actis
not applicable in view of exemption available to the Company in terms of the notification no
G.S.R 583(E) dated June 13, 2017 issued by the Ministry of Corporate Affairs, Government of
India, read with general circular No 08/2017 dated July 25, 2017.

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

i) The Company does not have any pending litigations which would impact its financial
Position.

ii) The Company did not have any long-term contracts including derivative contracts having any
material foreseeable losses for which provision was required to be made under the applicable
law or accounting standard.

iii) There are no amounts required to be transferred to the Investor Education and Protection

Fund by the Company

For SAPR & Co LLP

Chartered Accountants

FRN: N500111

adh njan Duggal
Partner

M. No.: 087075

UDIN: 15081015 AUAWR 61539
Place: Delhi

Date: 29/09/2023



ANNEXURE TO AUDITORS’ REPORT

The Annexure referred to in Independent Auditors’ Report to the members of the Company on the standalone

financial statements for the year ended March 31, 2023, we report that:

I In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a)

(b)

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

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

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has a program of physical verification of Property, Plant
and Equipment so to cover all the assets every years, in a phased manner, which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. Pursuant to the
program, certain Property, Plant and Equipment were due for verification during the year and were
physically verified by the Management during the year. According to the information and

explanations given to us, no material discrepancies were noticed on such verification.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, we report that, the title in respect of self-constructed buildings and title
deeds of all other immovable properties (other than properties where the company is the lessee and
the lease agreements are duly executed in favor of the lessee), disclosed in the financial statements
included under Property, Plant and Equipment are held in the name of the Company as at the balance

sheet date.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not revalued any of its Property, Plant and Equipment

and intangible assets during the year.




II.

I11.

IV.

V.

VL

(¢)  According to the information and explanations given to us and on the basis of our examination of
the records of the Company, there are no proceedings initiated during the year or are pending against
the Company as at March 31, 2023 for holding any benami property under the Benami Transactions

(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(a)  Physical verification of inventory has been conducted at reasonable intervals by the management and
whether, in our opinion , the coverage and procedure of such verificaton by the management is
appropriate; No discrepancies of 10% or more in the aggregate for each class of inventory were

noticed.

(b)  According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not taken any working capital limits in excess of five
crore rupees, in aggregate, from banks or Financial Institutions on the basis security if current assets.

Accordingly this clause is not applicable.

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company has not made any investments, provided guarantee or security or granted any
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or

any other parties during the year. Accordingly this clause is not applicable.

According to the information and explanations given to us and on the basis of our examination of the
records, the Company has not given any loans, or provided any guarantee or security as specified under
Section 185 of the Companies Act, 2013 and the Company has not provided any guarantee or security as
specified under Section 186 of the Companies Act, 2013. Further, the Company has not given any loans and

no investment has been made during the year.

The Company has not accepted any deposit or amounts which are deemed to be deposits from the public.

Hence, reporting under clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, maintenance of cost records has not been
prescribed by the Central Government under sub-section (1) of section 148 of the Companies Act, 2013 for
the business activities carried out by the Company. Accordingly, reporting under clause (vi) of the Order is

not applicable to the Company.




VII. In respect of statutory dues:

(a)

(b)

VIIL

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, in our opinion, the Company has generally been regular in depositing
undisputed statutory dues, including Goods and Services tax, Provident Fund, Employees’ State
Insurance, Income Tax, duty of Custom, duty of Excise, Cess and other material statutory dues
applicable to it with the appropriate authorities apart from the dues mentoned below:

The company has defaulted in payment of statutory dues:

Delay in Deposit of Statutory Dues

Period Nature Amount Due Date Payment date
2021-22 TCS 38,428 07/04/2022 Not paid
2021-22 TDS 38,14,368 07/04/2022 Not paid
2022-23 TS 22,22.591 07/04/2023 Not paid
2021-22 Professional Tax | 38,200 30/04/2022 Not paid
2021-22 Welfare Fund 5,145 15/04/2022 Not paid
2021-22 PF Contribution | 9,27,404 15/04/2022 Not paid
2022-23 PF Contribution | 1,43,961 15/04/2023 Not paid
ESIC ,
2021-22 Contrbution 59,235 15/04/2022 Not paid
2022-23 ESIC e 5,503 15/04/2023 Not paid
Contribution !

According to the information and explanations given to us, there are no dues of GST, Provident fund,
Employees’ State Insurance, Income-tax, Sales tax, Service tax, Duty of Customs, Value added tax

el

Cess or other statutory dues which have not been deposited by the Company on account of disputes.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not surrendered or disclosed any transactions, previously
unrecorded as income in the books of account, in the tax assessments under the Income-tax Act, 1961

as income during the year.




(©

(d)

According to the information and explanations given to us and on the basis of our examination of the

records of the Company, the Company has made following defaults in the repayment of loans to

lenders:

Delay in Payment of Interest

Period Bank Due Date Amount Due Payment date
UCO Bank 68,27,62,651.43 o
Till 2021 31/03/2021 Not paid ull date
IDBI Bank 72,49,90,231.64
UCO Bank 19,88,66,140.00 o
21-22 31/03/2022 Not paid tll date
IDBI Bank 16,91,45,733.00
UCO Bank 1,75,37,346.00 o
Apr 2022 30/04/2022 Not paid tll date
IDBI Bank 1,49,17,099.00
UCO Bank 23,38,313.00 o
May 2022 31/05/2022 Not paid ull date
IDBI Bank 20,10,540.00

Delay in Payment of Principal

Lender Installment Amount Payment date
IDBI Bank 45,08,59,030.84 Not paid Till Date
UCO Bank 73,50,68,013.30 Not paid Till Date

Dwarka Investments Pvt.

o 10,04,00,000.00 | Not paid Till Date

W L D Investments Pvt.
Ltd

19,38,10,900.00 Not paid Till Date

*Period of Default in the repayment of interest and principal is more than 1 year

** Loan accounts from Banks is considered as NPA. No payment was made during the FY 2022-23.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not been declared willful defaulter by any bank or financial
institution or government or any government authority.

According to the information and explanations given to us by the management, the Company has not
taken any long term loans during the year. Accordingly, reporting under clause 3(ix)(c) of the Order is

not applicable.
According to the information and explanations given to us and on an overall examination of the

financial statements of the Company, we report that no funds raised on short-term basis have been
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XIIL
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utilized for long term purpose. Accordingly, reporting under clause 3(ix)(d) of the Order 1s not
applicable.

According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, W¢ report that the Company has not taken any funds from any
entity or person on account of or to meet the obligations of its subsidiaries as defined under the

Companies Act, 2013. Accordingly, clause 3(ix)(€) of the Order is not applicable.

According to the information and explanations given to us and procedures performed by us, we report

that, the Company has not raised any loans during the year on the pledge of securities held in their
subsidiaries, joint ventures or associate companies as defined under the Companies Act 2013.

Accordingly, clause 3(ix)(f) of the Order is not applicable.

The Company has not raised moneys by way of initial public offer or further public offer (including
debt instruments) during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not
applicable.

According to the information and explanations given to us and on the basis of our examination of
the records of the company, during the year, the Company has not made any preferential allotment
or private placement of shares convertible debentures (fully or partly). Accordingly, reporting under

clause 3(x)(b) of the Order is not applicable.

Based on examination of the books and recotds of the Company and according to the information
and explanations given to us, considering the principles of materiality outlined in Standards on
Auditing, we report that no fraud by the company or any fraud on the Company by its officers or
employees has been noticed or reported during the year.

According to the information and explanations given to us, ho report under sub-section (12) of
section 143 of the Companies Act, 2013 has been filed in Form ADT-4 as prescribed under rule 13
of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year and
up to the date of this report.

Company has no policy regarding the whistle blower, hence this clause is not applicable.

According to the information and explanations given to us, the Company is not a Nidhi Company.

Accordingly, reporting under clause (xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company is in

compliance with Section 177 and 188 of the Companies Act, 2013 with respect to applicable
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XIV.

transactions with the related parties and the details of related party transactions have been disclosed in

the financial statements as required by the applicable accounting standards.

Based on information and explanations provided to us and our audit procedures, In our opinion, the
Company has no internal audit system commensuratc with the size and the nature of its business.

Accordingly this clause (a) and (b) of the Order is not applicable to the company.

In our opinion and according to the information and explanations given fo us, during the year the
Company has not entered into any non-cash transactions with its Directors or persons connected with
its directors. and hence, provisions of section 192 of the Companies Act, 2013 are not applicable to

the Company.

XVI (a) Inour opinion, the Company is not required to be registered under section 45-1A of the Reserve

(b)

XVIL

XVIIL

XIX.

Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Otrder is not
applicable.

In our opinion and according to the information and explanations provided to us during the course
of audit, there is no core investment company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the
Otrder is not applicable.

The Company has incurred cash losses of Rs. 7.69,88,148.64 during the financial year covered by our
audit and Rs. 40,86,92,256 in the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year. Accordingly,

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

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the assumptions, as the
company is undergoing Corporate Insolvency Resolution under the provisions of Insolvency and
Bankruptcy Code, 2016, which causes us to believe that material uncertainty exists to this extent. We,
however, state that this is not an assurance as to the future viability of the Company. We further state

that our repon:ing is based on the facts up to the date of the audit report and we neither give any




guarantee nor any assurance that all liabilities falling due within a period of one year from the balance

sheet date, will get discharged by the Company as and when they fall due.

XX. In our opinion and according to the information and explanations given to us, there are no unspent
amounts towards Corporate Social Responsibility (CSR) under sub-section (5) of Section 135 of the
Companies Act, 2013 pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order

are not applicable.

XXI. In our opinion and according to the information and explanations given to us, company is not required
to prepare Consolidated Financial Statement. Accordingly, clauses 3(xxi) of the Order are not

applicable.

For SAPR & Co LLP
Chartered Accountants

FRN: N500111

-~

Madhu Ranjan Duggal

Partner

M. No.: 087075

UDIN: 13081019 RUAWRAKIHIY
Place: Delhi

Date: 29/09/2023



AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED

(Formerly Known as Amtek Railcar Industries Private Limited)
Balance Sheet as at 31 March 2023
(Al amounts in thousands, unless stated otherwise)

Particulars Note Asa Asat
31 March 2023 31 March 2022
EQUITY AND LIABILITIES
Shareholders' Funds
Share capital 3 485,280 485,280
Reserves and surplus 4 (3,419,255) (3,220,762)
(2,933,975) (2,735,482)
Non Current Liabilities
Long term borrowings 5 294211 98,070
Long term provisions O 2,174 1,971
296,385 100,041
Current Liabilities
Short rerm borrowings 7 1,355,413 1,528,083
Trade payables 8
Total Outstanding dues of Micro & Small Enterprises - -
Total Ourstanding dues of other than Micro & Small Enterprises 16,584 12,905
Other current liabilities 9 3,481,712 3,431,516
Short term provisions 6 1,059 499
4,854,768 4,973,003
TOTAL 2,217,178 2,337,562
ASSETS
Non-current Assets
Property, Plant and Equipment and Intangible Assets
Property, Plant and Equipment 1,972,392 2,093,350
Intangible assets 10 - -
Capital work-in-progress 32961 32,961
Deferred tax asset (net) 11 -
Long term loans and advances 12 43,151 53,739
Other non-current assets 13 14,140
2,048,504 2,194,190
Current Assets
Inventories 14 28,550 29,875
Trade receivable 15 2496 9,890
Cash and bank balances 16 24,004 4,725
Short term loans and advances 12 23,114 9,521
Other current asscts 13 90,512 89,361
168,675 143,372
TOTAL 2,217,178 2,337,562

Notes 1 to 43 form an integral part of these financial statements

This is the balance sheet referred to in our report of even date.
- Fq‘r SAPR & Co LLP

Partner

M.No. 087075

Place: Delhi
Date: 29/09/2023

Gaurav Pabby
Director
DIN 07190551

Place: Delhi
Date: 29/09/2023

For and on behalf of the Board of Directors
Amzen Transportation Industries Private Limited

=

coy

Director

DIN 08882503

Place: Delhi
Date: 29/09/2023



AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
(Formerly Known as Amtek Railcar Industries Private Limited)
Statement of Profit and Loss for the year ended 31 Mar 2023

(All amounts in thousands, unless stated otherwise)

Particulars Note Year ended Year ended
31 March 2023 31 March 2022
Revenue
Revenue from operations 17 15,532 111,261
Tortal Income 15,532 111,261
Other income 18 3,367 9213
Total Income 18,900 120,474
Expenses
Cost of matenal consumed 19 1,410 14,198
Other manufacturing expenses 20 24,987 35,625
Changes in inventories of work in progress and finished goods 21 - 49,089
Employee benefit expenses 22 17,823 28,147
Finance costs 23 36,803 368,012
Depreciation and amortisation expenses 24 120,958 122,782
Other expenses 25 15,411 34,005
Total expenses 217,393 651,949
Exceptional Items [Income/(Expense)] - -
Loss before tax (198,493) (531,474)
Tax expenses -
Net loss for the vear (198,493) (531,474)
Loss per share 26 - 7.41 - 19.85
(Basic and Diluted)
Notes 1 to 43 form an integral part of these financial statements
This is the statement of profit and loss referred to in our report
of even date.
For SAPR & Co LLP For and on behalf of the Board of Directors
~Chartered Accountants Amzen Transportation Industries Private Limited
RS Oysoin
/T N\¢ .
i —UM
= # ——
Madhu Bénjan Dugg Gaurav Pabby
Partner Director Director
M.No. 087075 DIN 07190551 DIN 08882503
Place: Delhi Place: Delhi Place: Delhi

Date: 29/09/2023 Date: 29/09/2023 Date: 29/09/2023



AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
(Formerly Known as Amtek Railcar Industries Private Limited)
Cash Flow Statement for the year ended 31st March 2023

(All amounts in thousands, unless stated otherwise)

5 Year ended Year ended
Particulars
31 March 2023 31 March 2022

A. CASH FLOW FROM OPERATING ACTIVITIES
Net loss before tax (198,493) (331,474
Deprecianon and amortisation 120,958 122,782
Provision provided for gratuity and leave encashment 1,720 (1,019)
Interest paid 36,803 368,012
Interest received 295
Provision no longer required {n
Asset written off (547)
Operating profit before working capital changes (39,560) (41,404)
Changes in operating assets and liabilities:
(Increase) in long-term loans and advances 10,588 (107
(Increase)/ decrease in inventories 1,325 50,323
Increase/Decrease in Other Current Assets (604)
(Increase)/decrease in short-term loans and advances (13,593) (50)
(Increase) in trade reccivables 7,394 (6,282)
Increase/Decrease in Fixed Deposit 14,140
Increase in trade payables 3,679 (28,027)
Increase/Decrease in Provisions (956)
Increase in other current liabilities 50,197 (289,833)
Cash generated from/(used in) operations 32,612 (315,381)
NET CASH GENERATED FROM/(USED IN) OPERATING ACTIVITIES (A) 32,612 (315,381)
B. CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of fixed assets (including capital work in progress and movement in = (143)
creditors for capital goods)
Movement in bank balances not considered as cash and cash equivalents 17,627
Interest received 9,383
NET CASH (USED IN)/ GENERATED FROM INVESTING ACTIVITIES (B) - 26,867
C. CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds/Repayment of borrowings (172,671) (3,043)
Borrowing From Related Parties 196,141 294,211
Interest paid (36,803) 0
NET CASH USED IN FINANCING ACTIVITIES (C) (13,333) 291,168
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 19,279 2,655
Cash and cash equivalents at the beginning of the year 4,725 2,071
Cash and cash equivalents at the end of the year 24,004 4,725
Components of cash and cash equivalents:
Cash in hand 1 1
Balance with banks

In current account 23,808 4,724

Fixed Deposit 194 -

24,004 4,725

Reconciliation of cash and cash equivalents
Cash and bank balances as per balance sheet 24,004 4,725
Cash and cash equivalents as per balance sheet 24,004 4,725

Notes 1 to 43 form an integral part of these financial statements

This is the statement of cash flow statement referred to in our report of even date.

For SAPR & Co LLP
Chartered Accountants
FRN N500111

i

Madhu Ranjan D
Partner

M.No. 087075
Place: Delhi
Date: 29/09/2023

For and on behalf of the Board of Directors
Amzen Transportation Industries Private Limited

-
Gaurav Pabby
Director
DIN 07190551
Place: Delhi
Date: 29/09/2023

v
Dircctor
DIN 0888250
Place: Delhi

Date: 29/09/2023



AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
(Formerly Known as Amtek Railcar Industries Private Limited)
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

1. Background

Amtek Railear Industries Private Limited (ARIPL) incorporated on 7 July 2008. ARIPL has st up a Greenfield project to manufacture freight wagon
production facility in Sadhugarh (Punjab) to serve the Indian and South Fast Asian markets. The facility is being used for manufacture of railway freight
wagons as well as their components.

The Company is engaged in the business of manufacturing railway wagons. It has unique fabrication expertise and state of the art facilities which
provide a strong market positioning in the wagon builders industry. The manufacturing facility is approved by RDSO, Indian Railways

2. Summary of significant accounting policies

i) Basis for preparation

These financial statements have been prepared under the historical cost convention on a going concern basis, on the accrual basis of accounting in
accordance with the Generally Accepted Accounting Principles in India (Indian GAAP). Indian GAAP comprises mandatory accounting standards as
specified under Section 133 of the Companies Act, 2013 (‘the Act), read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) and other
accounting pronouncements of The Institute of Chartered Accountants of India.

All assets and liabilitics have been classified as current or non-current as per the Company's normal operating cycle and other criteria set out in Schedule
I to the Companies Act, 2013, Based on the nature of services and the time between the acquisition of assets for processing and their realisation in
cash and cash equivalents, the Company has ascertained its operating cycle as twelve months for the purpose of current/ non-current classification of its
assets and liabilities.

ii) Use of estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires the management to make estimates and
assumptions that affecr the reported amounts of assets and liabilites, disclosure of contingent assets and liabilities at the date of the financial statements
and the reported amounts of revenues and expenses during the reporting period. The actual results could differ from those estimates. Any revision to
accounting cstimates is recognised prospectively in current and future periods.

iii) Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured.

Sales:
a) Revenuce from sale of goods is recognised when the significant risks and rewards in respect of ownership of the goods are transferred to the customer

and is stated inclusive of excise duty and net of trade discounts, sales returns and sales tax wherever applicable.
b) No significant uncertainty exists regarding the amount of the consideration that will be derived from the sale of goads.

Other income
a) Interest income is recognized on a time proportion basis taking into account the amount outstanding and the interest rate applicable,

b) Revenue in respect of duty drawback scheme is recognized when the entitlement to receive the benefitis established.

¢) Revenue in respect of claims is recognized when no significant uncertainty exists with regard to the amount to be realized and the ultimate collection
thercof.

iv) Property, Plant & Equipment

Property, Plant & FEquipments are stated at cost, less accumulated depreciation and impairment losses if any. Cost comprises the purchase price and any
attributable cost of bringing the assct to its working condition for its intended use.

Expenditure on account of modification to/alteration in the Property, Plant & Fquipments, which increases the future benefit from the existing asset
beyond its previously assessed standard of performance or estimated useful life, is capitalised.

Intangible asscts are stated at cost of acquisiton including incidental expenses related to such acquisition and installation less accumulated amortisation.




AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
(Formerly Known as Amtck Railcar Industries Private Limited)
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

v) Depreciation and amortisation

Pursuant to the notification in Part 11 of Schedule 11 to the Companies Act, 2013, cffective from 1 April 2014, the management has reassessed and
changed, wherever necessary the useful lives to compute depreciation, o conform to the requirements of the Companies Act, 2013, Depreciation on
Property, Plant & Equipments for year ended 31 March 2023 is provided on straight line basis based on life prescribed as per Schedule 11 of the
Companies Act, 2013,

Block of asset Useful life ( in years)
Furniture and fixtures 10
Factory butlding ' 30
Plant and machinery 15
Office equipment 5
Computers 3
Vehicles 10
Temporary structures 3
Electrical installatuons 10
Railway siding 15

Intangible asscts are amortised over the useful life as per AS-26,
Leaschold improvements are amortized over the period of lease or estimated useful life, whichever is shorter,
The cost of leaschold land is not amortised as these are perpetual leases,

vi) Employee benefits

Short term employee benefits

All employee benefits payable/available within twelve months of rendering the service are classified as short term employee benefits. Benefits such as
salarics, wages, bonus, ete are recognized in the statement of profic and loss in the period in which the employee renders the related service,

Post-employment benefits
Define contribution plan:

The Company makes contribution to statutory provident fund in accordance with Employees Provident Fund and Miscellancous Provisions Act, 1952
which is a defined contribution plan. The Company’s contribution paid/payable under the scheme is recognised as an expense in the statement of profit
and loss during the period in which the employee renders the related service.

Define benefit plan:

The Company's gratuity scheme is a post employment benefit and is in the nature of defined benefit plan. For defined benefit schemes, the cost of
providing benefits is determined using Projected Unit Credit Method, with actuarial valuation being carried out at each balance sheet date,

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are recorded as expense or income in the profit and
loss account in the year in which such gains or losses arise. Past service cost is recognised to the extent the benefits are already vested, and otherwise is
amortised on 2 straight-line method over the average period until the benefits become vested.

Other long term liability:

Liability in respect of compensated absences becoming due and expected to be availed within one year from the balance sheet date is recognised on the
basis of undiscounted value of estimated amount required to be paid or estimated value of benefits expected to be availed by the employees. Liability in
respect of compensated absences becoming due and expected to be availed more than one year after the balance sheet date is estimated on the basis of
an actuarial valuation performed by an independent actuary using the projected unit credit method as at the year end. The actuarial gains or losses are
recognised immediately in the statement of profit and loss.




AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
(Formerly Known as Amtek Railcar Industries Private Limited)
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

vii) Inventories

Inventories are valued at cost or net realizable value, whichever is lower. The cost in respect of the various items of inventory is computed as under:

* Raw material cost includes direct expenscs and is determined on the basis of weighted average method.
® Stores and spares cost includes direct expenses and is determined on the basis of weighted average method.
¢ In case of work in process-at raw material cost plus conversion costs depending upon the stage of completion

* In case of finished goods-at raw matenal cost plus conversion costs, packing cost and other overheads incurred 1o brng the goods to their present
location and condition. Excise duty in respect of goods manufactured by the Company is accounted for at the time of removal of goods from factory
for sale and/or captive consumption and provision for excise duty is made for finished goods lying in the factory at year end.

viii) Borrowing costs

Borrowing cost which are not relatable to the qualifying asset are recognized as an expense in the penod in which they are incurred. Borrowing cost on
specific loans, used on acquisition or construction of fixed assets, which necessarily take a substantial period of ume to be ready for their intended use,
are capitalised.

ix) Foreign currency transactions

Initial recognition
Foreign currency transactions are recorded at the rates prevailing on the date of transaction,

Subsequent recognition

Foreign currency monetary items are restated at the rate prevailing on the balance sheet date. Non-monetary items which are carried in terms of
historical cost denominated in a foreign currency are reported using the exchange mte ac the date of the transaction, and non-monetary items which are
carried at fair value or other similar valuation denominated in a foreign currency are reported using the exchange rates that existed when the values were
determined.

Exchange differences

Fixchange differences arising on the scttlement of monetary items or on restatement of Company's  monetary items at rates different from those at
which they were initially recorded during the year, or reported in previous financial statements, are recognised as income or as expenses in the year in
which they arisc.

x) Leases

Leases where the lessor effectively retains substantially all the risks and benefits of ownership of the leased assets, are classified as ‘Operating Leases'.
Lease rentals in respect of assets taken under operating leases are charged in the statement of profit and loss on straight line basis over the term of the
leasc.

xi) Income taxes
Tax expense comprises of current income tax and deferred tax.

Current tax 1s determined as the amount of tax payable in respect of xable income for the year, in accordance with the Income tax Act, 1961,

Deferred income tax reflects the impact of current year timing differences between taxable income and accounting income for the year and reversal of
timing differences of carlier years. Deferred tax is measured based on the tax rates and the laws enacted or substantively enacted at the balance sheet
date. Deferred tax assets are recognised only to the extent that there is reasonable certainty that sufficient future taxable income will be available against
which such deferred tax assets can be realised. In respect of carried forward losses, deferred tax asset is recognised only to the extent there is virtual
certainty supported by convincing evident that sufficient furure taxable income will be available against which such losses can be set off.

At each balance sheet date, the Company re-assesses unorganized deferred tax assets. It recognises unrecognised deferred tax assets to the extent that it
has become reasonably certain or virtually certain, as the case may be, that sufficient future taxable income be available against which such deferred tax
assets can be realised .

xii) Impairment of assets

The Company reviews the carrying amounts of assets at each balance sheet date to ascertain if there is any indication of impairment. An impairment loss
is recognised wherever the carrying amount of an asset exceeds its recoverable amount. After impairment, depreciation is provided on the revised
carrying amount of the asset over its remaining useful life. The impairment loss recognised in the prior accounting period is reversed if there is change in
the estimate of the recoverable amount. However, the carrying value after reversal is not increased beyond the carrying value that would have prevailed
by charging usual depreciavon if there was no impairment.




AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
(Formerly Known as Amitck Railcar Industries Private Limited)
Summary of significant accounting policies and other expl

ry information for the year ended 31 March 2023

xiii) Contingent liabilities and provisions

The Company makes a provision when there is a present obligation as a result of a past event where the outflow of economic resources is probable and
a reliable estimate of the amount of the obligation can be made.

A disclosure is made for a contingent liability when there is a:

- possible obligation, the existence of which will be confirmed by the oceurrence/non-occurrence of one or more uncertain events, not fully with in the
- present obligation, where it is not probable that an outflow of resources embodying cconomic benefits will be required to settle the obligation; and

- present obligation, where a reliable estimate eannot be made.

xiv) Earning per share
Basic earnings per share are calculated by dividing the net profit or loss for the year auributable to equity sharcholders by the weighted average number
of equity shares outstanding during the year.

For caleulatng diluted earnings per share, the net profit or loss for the year autributable to equity sharcholders and the weighted average number of
shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares.

xv) Cash and cash equivalents

Cash and cash equivalents comprise cash and deposit with banks. The Company considers all highly liquid investments with a remaining maturity at the
date of purchase of three months or less and that are readily convertible to known amounts of eash to be cash equivalents.




AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED

(Formerly Known as Amtek Railcar Industries Private Limited)
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in thousands, unless stated otherwise)

3 Share capital
Authorised share capital

Equity shares of T 10 each

1% Non-cumulative redeemable preference shares of T 10 cach

fully paid up

Issued, subscribed and paid-up capital
Equity shares of T 10 cach fully paid up

1% Non-cumulauve redeemable preference shares of ¥ 10 each

fully paid up

As at 31 March 2023

As at 31 March 2022

Number Amount Number Amount
26,800,000 268,000 26,800,000 268,000
21,750,000 217,500 21,750,000 217,500
48,550,000 485,500 48,550,000 485,500
26,778,012 267,780 26,778,012 267,780
21,750,000 217,500 21,750,000 217,500
48,528,012 485,280 48,528,012 485,280

a) Reconciliation of shares outstanding at the beginning and end of the reporting periods

Equity shares of ¥ 10 each
At the beginning of the year
Issued During the year

At the end of the vear

1% Non-cumulative Preference shares of ¥ 10 each at the

beginging and end of the year
Issued During the year

b) Sharcholders holding more than 5% of the shares

Equity shares

American Railear Mauritius 11

Amtek Transportation Systems Limited
WLID Investments Private Limited
Dwarka Investments Privare Limired

Preference shares
Amrek Transportauon Systems Limited
Issued During the vear

c) Details of shares held by promoters at the end of the year

American Railcar Mauritius 11

Amick Transportation Systems Limited
WLD Investments Private Limited
Dwarka Investments Private Limited

As at 31 March 2023

As at 31 March 2022

Number Amount Number Amount
26,778,012 267,780 26,778,012 267,780
26,778,012 267,780 26,778,012 267,780

As at 31 March 2023

As at 31 March 2022

Number Amount

Number Amount

21,750,000 217,500

21,750,000 217,500

As at 31 March 2023

As at 31 March 2022

Number Percentage Number Pcrccntngc
10,003,437 37.36% 10,003,437 37.36%
5,004,575 18.69% 5,004,575 18.69%
1,370,000 5.12% 1,370,000 5.12%
10,400,000 38.84% 10,400,000 38.84%
26,778,012 100.00% 26,778,012 100.00%

As at 31 March 2023

As at 31 March 2022

MNumber Percentage Number Pcrccntsge
21,750,000 100,00% 21,750,000 100,00%
21,750,000 100.00% 21,750,000 100.00%

As at 31 March 2023

As at 31 March 2022

Number Perccntaﬁz Number Perccmﬂgc
10,003,437 37.36% 10,003,437 37.36%
5,004,575 18.69% 5,004,575 18.69%
1,370,000 5.12% 1,370,000 5.12%
10,400,000 38.84% 10,400,000 18.84%
26,778,012 100.00% 26,778,012 100.00%
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AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED

(Formerly Known as Amtek Railcar Industries Private Limited)

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in thousands, unless stated otherwisc)

4 Reserves and surplus
Securitics premium reserve

Balance at the beginning and end of the year
Deficit in the statement of profit and loss

Balance ar the beginning of the year
Add: Transferred from statement of profit and loss
Balance ar the end of the year

5 Long term borrowings
Borrowings from Related Party*

As at As at
31 March 2023 31 March 2022
899,924 899,924
(4,120,686) (3,589,211)
(198,493) (531,474)
(4,319,179) (4,120,686)
(3,419,255) (3,220,762)
As at As at
31 March 2023 31 March 2022
294211 98,070
294,211 98,070

“The borrowings from related partics were considered as advance untill F.Y 2020-21 as per the agreement between company and Dwarka Investments Py,
Ltd. & WLD Investment Pyt. Ltd. The agreement so entered states that if the advance is not adjusted until March 31, 2021, the same shall be converted to
Loan. Hence, from previous year the advance has been regrouped to borrowings. The interest on such borrowing as per agreement is 14% per annum(refer
note 9). The converted loan shall be repaid in 12 equal quarterly instalments starting from 15t April 2021 to 315t March 2024. Apart from the processing fees
paid, no other payment is made to either of the parties by the company in the current financial year,

As at 31 March 2023

As at 31 March 2022

6 Provisions (Long & Short Term) Long term Short term Long term Short term
, Gratuity 1,375 307 1,108 20
Leave Encashment 800 352 863 29
Provision for Audit Fee - 400 - 450
2,174 1,059 1,971 499
As at As at
7 Short term borrowings 31 March 2023 31 March 2022
Current maturities of long term borrowings from bank* 1,185,927 1,185,914
Borrowings from Related Party** - 196,141
Harning Money Received 22,500
Interim Finance Support 957
Orther Loans 146,029 146,029
1,355,413 1,528,083
* Principal and interest was paid until March-2020. Since then both been outstanding and no payments arc made to cither of the banks.
** Refer Note No. 5
As at As at
8 Trade payables 31 March 2023 31 March 2022
Due to micro, small and medium enterprises* - -
Due to others 16,584 12,905
16,584 12,905
Outstanding for following periods from due date of 31 March 2023
Particulars N
Less than 1 Year| 1-2Years | 23 | Morethan3 Total
Years years
MSME - - -
Others 16,584 16,584
Disputed dues — MSMIEE - - -
Disputed dues - Others . - - -
s
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AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED

(Formerly Known as Amtek Railcar Industries Private Limited)

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in thousands, unless stated otherwise)

Particulars

Outstanding for following periods from due date of

payment

31 March 2022

Less than 1 Year

1-2 Years

2-3
Years

More than 3
years

Total

MSME

Others

12,905

12,905

Dispured dues — MSME

Disputed dues - Others

* Amount due to enuties covered under Micro and Small Enterprises as defined in the MSMED Act, 2006, have been identified on the basis of information
available with the management of the Company. As per the informaton available with the management of the company, there was no amount due to any

such entitics which needs to be disclosed.

9 Other current liabilities

Interest accrued and due on term loans**

Creditors for capital goods

Statutory dues

Advance against proposed sale of land
-Related parties [refer note 27)

Employce related pavables

Expenses Payables

Other Advance

As at As at

31 March 2023 31 March 2022
1,812,568 1,775,765
31,636 31,636
7,793 4,883
1,606,723 1,606,723
15,820 11,430
7074 081
99 99
3,481,712 3,431,516
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AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
(Formerly Known as Amtck Railcar Industries Private Limited)
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in thousands, unless stated otherwise)

As at
31 March 2023

As at

11 Deferred tax (liabilitics) /asscts (net) 31 March 2022

Deferred tax (liability) /asset . é

As at 31 March 2023 As at 31 March 2022

12 Loans and advances Non-current Current Non-current Current
(Unsecured, considered good unless otherwise stated)
Advances recoverable in cash or in kind - 8 - 1
Capital advances 27,515 27,532 -
Advance to supplicrs 7,525 - 7,508
Security deposits 8,710 10411 -
Prepaid expenses - 769 N 1,299
Recoverable from Indian Railways . 14,100 .
Prepaid taxes 6,926 15,249
Income Tax Paid 2 = 547 .
Other Advances 0 712 - 712
43,151 23,114 53,739 9,521
As at 31 March 2023 As at 31 March 2022
13 Other Non-current Asscts Non-current Current Non-current Current
Fixed Deposits (refer note 16) : 14,140 :
GST - 90,512 - 89,361
- 90,512 14,140 89,361
As at As at

14 Inventories (valued at cost or lower of net realisable value) 31 March 2023 31 March 2022

Raw material and components 13,357 13,529
Work in progress 11,442 11,442
Stores and spares 3,751 4,903
Finished goods = B
28,550 29,875
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AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED

(Formerly Known as Amtek Railcar Industries Private Limited)

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023
(All amounts in thousands, unless stated otherwise)

As at As at
15 Trade receivable 31 March 2023 31 March 2022
Outstanding for period more than six months from the due
date of payment (unsecured considered good)
Less than six months 2,496 9,890
2,496 9,890

31 March 2023

Outstanding for following periods from the due date of payment

Particulars Less than | 6 months to 1 More than 3
1-2years Total
6 months year years
() Undisputed trade receivables - considered good 2,496 - 2,496

(ii) Undisputed trade receivables - considered doubtful

(i) Disputed trade receivables - considered good

(iv) Disputed trade receivables - considered doubtful

31 March 2022

Outstanding for following periods fro

m the due date of payment

16 Cash and bank balances
Cash and cash equivalents

Particulars Less than | 6 months to 1 More than 3
1-2years Total
6 months year years
(i) Undisputed trade reccivables - considered good 9,890 9,890
(i) Undisputed trade receivables - considered doubtful -
(1)) Disputed trade receivables - considered good
(iv) Disputed trade receivables - considered doubtful
As at As at

31 March 2023 31 March 2022

- Cash in hand 1 1
- Balances with banks in current account 23,808 4,724
- Deposits with maturity within 3 months 194
Total Cash and cash equivalents 24,004 4,725
Other bank balances -
- Deposits with more than 3 months but less than 12 months maturity [refer note (1) 14,140
24,004 14,140
14,140
24,004 4,725




AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
(Formerly Known as Amtek Railcar Industries Private Limited)

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in thousands, unless stated otherwise)

17 Revenue from operations
Supply of Products
Domestic (Local)
Domestic (Central)

Other operating revenues
Scrap sales
Revenue from operations (Gross)

18 Other income
Profit on Sale of Fixed assets
Interest on Income tax Refund
Lease Rent
Interest on Fixed Deposit
Insurance Claim Received
Provision no Longer Required/ Liability Written off
Misclleneous Income

19 Cost of material consumed
Opening stock
Add : Purchases during the year
Less: Closing stock

20 Other Manufacturing Expenses
Fabricaton Charges
Contractual wages
Power and fucl

21 Changes in inventorics of work in progress and finished goods

Opening stock
Finished goods
Work in process

Closing stock
Finished goaods
Work in process

22 Employee benefit expenses

Salaries, wages and bonus

Contribution to provident and other funds
Staff welfare expenses

Leave Encashment

Gratuity

Year ended Year ended
31 March 2023 31 March 2022
15,943 40,814
(411) 65,993
15,532 106,808
: 4,454
15,532 111,261
Year ended Year ended
31 March 2023 31 March 2022
15 31
2873 295
. 190
469 1,574
1,109
1 6,014
10 -
3,367 9,213
Year ended Year ended
31 March 2023 31 March 2022
18,433 19,667
85 12,964
17,107 18,433
1,410 14,198
Year ended Year ended
31 March 2023 31 March 2022
3,230 9,965
9410 12,659
12,346 13,001
24,987 35,625
Year ended Year ended
31 March 2023 31 March 2022
- 6,457
11,442 54,074
11,442 60,531
11,442 11,442
11,442 11,442
- 49,089
Year ended Year ended
31 March 2023 31 March 2022
15,173 25,283
660 1,078
270 504
439 627
1,281 655
17,823 28,147

* There is a difference in expense amount of gmtuity and leave encashment of Rs. 3,30,444 and 1,51,538 respectively as per acturial valuaton

report and as per financials. Difference is duce to the adjustments made in prior period.




AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED

(Formerly Known as Amtek Railear Industries Private Limited)

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023
(All amounts in thousands, unless stated otherwise)

*As per terms of agreement mentioned in Note 5, there will be one time processing charges to be paid by company upon

advances to loan.

Year ended Year ended
23 Finance costs 31 March 2023 31 March 2022
Interest on term loans 36,803 368,012
36,803 368,012
Year ended Year ended
24 Depreciation and amortisation expense 31 March 2023 31 March 2022
Depreciation of angible assets (refer note 10) 120,958 122,782
120,958 122,782
Year ended Year ended
25 Other expenses 31 March 2023 31 March 2022
CIRP Expenses 5,602 B
General expenses 262 483
Bank and other charges 10 1,228
Communication expenses 281 348
Interest on Late Payment of GST & Sales Tax - 30
Interest on Late Payment of TDS - 698
Insurance 937 752
Legal and professional charges 538 4,165
Office expenses - -
Printing and stationery 1 97
Rates and taxes 73 128
Computer Fixpenses 13 28
Rent 737 689
Repair and maintenance:
Building 1 707
Plant and machinery 67 77
Others 2,763 1,434
Product development expense - 141
Security expenses 2,262 2,078
Traveling and conveyance 72 1,079
Vehicle running and maintenance expenses 671 1,242
Cartage outwards - 1,713
Penalty of Income Tax 979
Processing Charges* 11,000
Marketing Expenses - 5,000
Pollution Expenses 565
TDS Receivable written off 547 5
15,411 34,095

the conversion of

Year ended Year ended
26 Earning per share 31 March 2023 31 March 2022
Net loss after tax (198,493) (531,474)
Net loss attributable to equity sharcholders (198,493) (531,474)
Weighted average number of cquity shares outstanding at year end 26,778/012 26,778,012
Nominal value of equity shares 10 10
Loss per share 7.41 - 19.85

(Basic and diluted)
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27 Related party tr

In accordance with the requirements of Accounting standard (AS) - 18 on "Related Party Disclosure”, the names of related parties where control
exist and/or with whom transactions have taken place duning the year and description of relationship, as identified and certified by the management

are:

(1) Name of related parues and descnpuon of relanonship

a) Associates

b) Key management personnel and their relatives

¢} Companies under the same management

Amencan Railcar Maunuus 11 (ARM)
Dwarka Investment Pve. Led.

Mr. Gauray Pabby (Director)
Mr. Sanjeev Agraj (Director)
Mr. Anoop Rawat (Director) (upto 16/02/2023)

Oliver Engineering Private Limited
OCL Iron & Steel Limited
Amitek Powertrain Private Limited

(1) Transactions and outstanding balances of related parties are as below:

Year ended Year ended
I Transactions made with related parties during the year: 31 March 2023 31 March 2022
. Salary 1,526 2238
Mr. G ¢ ¢ ) ¥
B Copteay By (Pheecion) Reimbursements 194 532
Salary 1,688
Mr. / ) ¥ !

Ir. Anoop Rawat (Director) Reinbursements i
OCL lron & Steel Limited Advance Given - 300
Dwarka Investment Pt Ld, Processing Charges - 3,500
Amrek Powertrain Private Limited Advance Received . 4,600

11 Balance outstanding as at the year end:
Year ended Year ended
Other current liabilities 31 March 2023 31 March 2022
Amtek Auto Limited Advance against proposed sale of land: 1,606,723 1,606,723
; Salary 1,099 211
Mr. G ¢ Pabhby : i
r. Gaurav Pabby (Director) Reimbursements i )
" 1
Dwarka Investment Pyt Lud. berowmg 100,400 oL
Advance -
Amtek Powertrain Private Limited Advance Received 5,190 5,190
OCL Iron & Steel Limited Barowing . E
Year ended Year ended
Other current assets 31 March 2023 31 March 2022
Oliver Engineering Private Limited Advance 712 712
OCL lron & Steel Limited Advance 300 300
28 Details of imported and indigenous raw materials, spare parts and components
Year ended Year ended
31 March 2023 31 March 2022
L} L}
Particulars Amount Yeiof “,"nl Amount O “3“‘]
« ption consumption
Impored - = - .
Indigenous B5 100P% 12,964 100%
85 100% 12,964 100%
As at As at
29 Payments to auditors* 31 March 2023 31 March 2022
Statutory audit B0 80
Tax audit - 50
IT Compliance Services 20 20
100 150

*exclusive of GST




AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED

(Formerly Known as Amtek Railcar Industries Private Limited)

Summary of significant accounting policies and other expl y infl ion for the year ended 31 March 2023
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30 In the opinion of the board of directors, current assets, loans and advances have a value on realization in the ordinary course of business at least
equal to the amounts at which they are states and provision for all knows labilities have been made in accounts.

31 The Company is in receipt of noficaton issued by Dedicated Freight Corridor Cory of Indian Railways ("the authonity™), whereby, it was

announced by the authonity about compulsory acquisition of land falling within certain specific zone by such authonty. A poruon of freehold land
owned by the Company admeasuning approximately 3 Acres, situated at Sadhugarh, Punjab falls under such notification. However, ull date, the
Company has not received any further intimation on such proposed acquisition except an amount of Rs, Nil received on and accordingly, such

portion of land continues to be disclosed under Note 9 to the financial starements.

32 Segment reporting
The Company’s main business is manufacturing of railway wagons, which as per Accounting Standard — 17 on “Seg Reporting™ as specified

under Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) is considered to be the only
reportable segment. The Company is primarily operating in India which is considered as a single geographical segment.

33 Leases
No rental expense for any operating lease has been incurred during the year. The Company has not exccuted any non-cancellable operating leases,

34 Reclassification
The Company has prepared and presented its financial statements in aceordance with the provisions of Schedule 111 and has reclassified or regrouped
previous year figures wherever necessary.

35 Capital work in progress ageing schedule

FY 22.23
Amount in CWIP for a period of
cwip Less than [1-2 Years 2-3 Years More than 3 Total
1 year Years
[Building 13,030 13,030
Plant and machinery I‘J,‘)Sll 19,931
FY 21-22
Amount in CWIP for a period of
CwWIpP Less than [1-2 Years 2-3 Years More than 3 Total
1 year Years
Building 13,030 13,030
Plant and machinery 19,931 19,931

36 Disclosure under the Micro, Small and Medium Enterprises Devele [ Act, 2006 (“MSMED Act™)
Particulars 31 March 2023 31 March 2022
(i) Principal amount remaining unpaid to any supplier as at the end of the accounting year; - .
(i) Interest due thereon remaining unpaid to any supplier as at the end of the accounting year; . .
(iii) The amount of interest paid by the buyer in terms of section 16 of The Micro, Small and Medium
Linterprises Development Act, 2006, along with the amount of the payment made to the supplier beyond N -
the appointed day;

(iv) The amount of interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the year) but without adding the interest specified under The - -
Micro, Small and Medium Enterprises Development Act, 2006;

(¥) The amount of interest accrued and remaining unpaid at the end of the accountng year, - -
(vi) The amount of further interest remaining due and pavable even in the succeeding years, untl such date
when interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a
deductible expenditure under section 23 of The Micro, Small and Medium Enterprises Development Act,
2006,

“The details of amounts outstanding to micro enterprises and small enterprises under the




AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
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Summary of significant accounting policies and other explanatory information for the vear ended 31 March 2023

(All amounts in thousands, unless stated otherwise)

37 Material Uncertainty Related to Going Concern
The Company is not effectively operational and continuosly incurring losses, The Company is in the process of Insolvency
since 04/05/2022.
The above factors cast a Significant Uncertainty on the Company’s ability to continue as a going concern. Pending the
resolution of the above Uncertainties, the Company has prepared the aforesaid statement on a going concern basis.

38 Gratuity
The employees' gratuity is a defined benefit plan. The present value of obligation is determined based on the actuarial
valuation using the Projected Unit Cost Method, which recognises each period of service as giving rise to additional unit
of employee benefit entitlement and measures each unit separately to build up the final obligation.

I. Change in present value of obligation 31.03.2023 31.03.2022
a) Present value of obligation as at the beginning of the period 1,127 1,478
b) Acquisition adjustment - -
c) Interest cost 83 111
d) Current service cost 314 205
c) Past service cost -

f) Benefits paid (396) -
&) Actuarial (gain)/loss on obligation 554 (666)
h) Present value of obligation as at the end of the period 1,682 1,127
I1. Changes in the fair value of plan assets 31.03.2023 31.03.2022
a) Fair value of plan gssets at the beginning of the period -

b) Acquisition adjustment - -
c) Expected return on plan assets - -
d) Contributions -

€) LIC Charges B -
f) Benefits paid -

g Actuarial gain/(loss) on plan assets - -
h) Fair value of plan assets at the end of the period - -
I11. Fair value of plan asscts 31.03.2023 31.03.2022
a) Fair value of plan assets at the beginning of the period - .
b) Acquisition adjustment - -
c) Actual return on plan assets X -
d) Contributions -

¢) LIC Charges

f) Benefits paid

) Fair value of plan assets at the end of the period - -
1V. Actuarial gain / loss recognized 31.03.2023 31.03.2022
1) Actuarial gain/(loss) for the period - Obligation (554) (666)
b) Actuarial (gain)/loss for the period - Plan Assets -
c) Total (gain)/loss for the period 554 (666)
d) Actuarial (gain) / loss recognized in the period 554 (666)
€) Unrecognized actuarial (gains) / losses at the end of the period -




AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
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Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023
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V. The amounts to be recognized in balance 31.03.2023 31.03.2022
sheet and statement of P & L A/C

a) Present value of obligation as at the end of the period 1,682 1,127
b) Fair value of plan assets as at the end of the period - -

c) Funded status / Difference (1,682) (1,127)

d) Lxcess of actual over estimated - -
e) Unrecognized actuarial (gains)/losses - 2
f) Net asset/ (liability)recognized in balance sheet (1,682) (1,127)

VI. Expense recognized in the statement of P & L A/C 31.03.2023 31.03.2022
1) Current service cost 314 205
b) Past service cost -

c) Interest cost 83 111

d) Expected return on plan assets - -

e) Net actuarial (gain)/ loss recognized in the period (554) (666)

f) Expenses recognized in the statement of profit & losses (158) (350)

VIL )I:jzonciliation statement of expense in the statement of P&L 31.03.2023 31.03.2022
a) Present value of obligation as at the end of period 1,682 1,127

b) Present value of obligation as at the beginning of the period 1,127 1,478
c) Benefits paid 396

d) Actual return on plan assets - -

¢) Acquisition adjustment - -
f) Expenses recognized in the statement of profit & losses 951 (350)
VIII. Movements in the liability recognized in the Balance Sheet 31.03.2023 31.03.2022
a) Opening net liability 1,127 1,478
b) Lxpenses as above 951 (350)

c) Benefits paid (396) -

d) Actual return on plan assets -

€) Acquisition adjustment - -

f) Closing net Liability 1,682 1,127
IX. The Major categories of plan assets 31.03.2023 31.03.2022
a) Government of India Securities -

b) High Quality Corporate Bonds - -

<) Equity Shares of listed companies -

d) Property - =
€) Funds Managed by Insurer - -

Total - -

XI. Current / Non Current Liability 31.03.2023 31.03.2022|
a) Current liability 307 20
b) Non-Current liability 1,375 1,108
c) Net Lial:lilit).r 1,682 1,127

/¢
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AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
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Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in thousands, unless stated otherwise)

39 Earned Leave Encashment

1. Change in present value of obligation 31.03.2023 31.03.2022|

a) Present value of obligation as at the begi of the period 779 1,238

b) Acquisition adjustment - v

c} Interest cost 57 23

d) Current service cost 193 283

e) Past service cost :

f) Benefits paid (27) -

) Actuarial (pain)/loss on obligation (109) (B35)

h) Present value of obligation as at the end of the period 892 779

11. Changes in the fair value of plan assets 31.03.2023 31.03.2022

a) Fair value of plan assets at the beginning of the period

b) Acquisition adjustment

c) Lixpected return on plan assets

d) Contributions

] LIC Charpes = -

f) Benefits paid .
Actuarial gain/(loss) on plan asscts

|§)] Fair value of plan asscts at the end of the perod

111 Fair value of plan assets 31.03.2023 31.03.2022

a) I'air value of plan assets at the beginning of the period - -

) Acquisition adjustment

) Actual return on plan assets

d) Contributions *

¢) 1IC Charges -

f) Benefits paid - -

) Fair value of plan assets at the end of the period

V. Actuarial gain / loss rccﬂxﬂizcd 31.03.2023 31.03.2022

a) Actuarial gain/(loss) for the period - Obligation 109 (B35)

b) Actuarial (gain)/loss for the period - Plan Assets - E

c) Total (gain)/loss for the period (109) (835)

d) Actuarial (gain) / loss recognized in the period (109 (835)

) Unrecognized actuarial (gains) / losses at the end of the period . a
The amounts to be recognized in balance

Ve sheet and statement of P & 1. A/C i 05.3022

a) Present value of obligation as at the end of the period 892 779

b) Iair value of plan asscts as at the end of the period - .

¢ FPunded status / Difference (892) [779)

d) Iixcess of actual over estimated - -

) Unrecognized actuarial (gains)/losses - -

f) Net asset/ (liability)recognized in balance sheet (892) 779




AMZEN TRANSPORTATION INDUSTRIES PRIVATE LIMITED
(Formerly Known as Amtek Railcar Industries Private Limited)
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023
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V1. Expense recognized in the statementof P& L A/C 31.03.2023 31.03.2022
2) Current service cost 193 283
h) Past service cost
c) Interest cost 57 93
d) Lxpected return on plan assets - -
) Net actuarial (gain)/ loss recognized in the penod (109) (835)
f) Lixpenses recognized in the statement of profit & losses 141 (460)
VIIL Reconciliation statement of expense in the statement of P&L A/C 31.03.2023 31.03.2022
2) Present value of obligation as at the end of period 892 779
b) Present value of obligation as at the beginning of the period 779 1,238
c} Benefits paid 27
d) Actual return on plan asscts
¢) Acquisition adjustment -
f) Lixpenses recognized in the statement of profit & losses 141 (460)
VIIL. Movements in the liability recognized in the Balance Sheet 31.03.2023 31.03.2022
a) Opening net liability 779 1,238
b) Eixpenses as above 141 (460)
c) Benefits paid (27) -
d) Actual return on plan assets -
) Acquisition adjustment - -
f) Closing net Liability 892{ 779
IX. The Major categories of plan assets 31.03.2023 31.03.2022
a) Government of India Securities ¥ A
b) High Quality Corporate Bonds -
) liquity Shares of listed companics -
d) Property
c) Funds Managed by Insurer

Total - -
XI. Current / Non Current Liability 31.03.2023 31.03.2022
1) Current liability 344 17
b) Non-Current liability 548 762
c) Net Liability 892| 779

40 Contingencies & Commitments
The company has an outstanding demand issued by the Income Tax Department pertaining to interest payable under section 143(1)(a) amounting to Rs.
9,79,152, The interest has been computed on the orginally outstanding demand of Rs. 14,25,330 of AY. 2011-12 starting from May 26, 2015 till date
(89 months). The demand may become collectable by the Department during insolvency proceedings.

41 Additional Regulatory Information required by Schedule T11
(a) Details of benami property held

No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988) and Rules made thereunder.

(b) Borrowing secured against current assets

The company does not have borrowings or sanactioned working capital limit from banks or financial institutions on the basis of security of current
assets .Accordinlgy quarterly retumns or statements of current assets are not required to filed by the company with banks or financial institutions.
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(c) Relationship with struck off companies
The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956,

(d) Compli with ber of layers of companies
The Company has complied with the number of layers prescribed under the Companies Act, 2013,

(¢) Compliance with approved scheme(s) of arrangements
The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year,

(¢) Utilisation of borrowed funds and share premium
(1) The Company has not advanced or loaned or invested funds to any other person or entity, including foreign entity (Intermediary) with the
understanding that the Intermediary shall:

a. directly or indircctly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneficiary) or

b. provide any guarantee, secunty or the like to or on behalf of the Ultimate Beneficiary

(i) The Company has not received any fund from any person or entity, including forcign entity (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:

a. directly or indircctly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiary) or

b. provide any guarantee, secunty or the like on behalf of the Ultimate Beneficiary

(f) Undisclosed Income

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961
that has not been recorded in the books of accounts,

(g) Details of crypto currency or virtual currency
The Company has not traded or invested in erypto currency or virtual currency during the current or previous year,

(h) Valuation of Property, Plant and Equipment (including Right-of-use Assets)

The Company has not revalued its Property, Plant and Equipment (including Right-of-use Asscts) during the current or previous year.
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42 Sick Leave Liability

I. Change in present value of obligation 31.03.2023 31.03.2022

a) Present value of obligation as at the beginning of the period 113 323

b) Acquisition adjustment =

c) Interest cost 8 24

d) Current service cost 65 69

c) Past service cost

f) Benefits paid -

B Actuarial (gain)/loss on obligaton 73 (302)

h) Present value of obligation as at the end of the period 259 113

1. Changes in the fair value of plan assets 31.03.2023 31.03.2022

a) Fair value of plan assets at the beginning of the period

b) Acquisition adjustment I

c) Expected return on plan assets

d) Contributions

e) LIC Charges i

f) Benefits paid -

2) Actuarial gain/(loss) on plan assets -

h) Fair value of plan assets at the end of the period - -

I11. Fair value of plan assets 31.03.2023 31.03.2022

a) Fair value of plan assets at the beginning of the period - -

b) Acquisition adjustment -

c) Actual return on plan asscts -

d) Contributions :

c) LIC Charges

f) Benefits paid

g) Fair value of plan assets at the end of the period

IV, Actuarial gain / loss recognized 31.03.2023 31.03.2022

a) Actuarial gain/(loss) for the period - Obligation (73) 302

b) Actuarial (gain)/loss for the period - Plan Assets - -

c) Total (gain)/loss for the period 73 (302)

d) Actuarial (gain) / loss recognized in the period 73 (302)

c) Unrecognized actuarial (gains) / losses at the end of the period -
The amounts to be recognized in balance

v sheet and statement gf; LA/C e 3105202

a) Present value of obligation as at the end of the period 259 113

b) Fair value of plan assets as at the end of the period - -

c) Funded status / Difference (259) (113)

d) Excess of actual over estimated - -

c) Unrecognized acruarial (gains)/losses - .

f) Net asset/ (liability)recognized in balance sheet (259) (113)
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Vi. Expense recognized in the statement of P & L A/C 31.03.2023 31.03.2022|
a) Current service cost 65 69
b) Past service cost
c) Interest cost 8 24
d) Expected return on plan assets - -
¢) Net actuarial {gain)/ loss recognized in the period 73 (302)
f) Expenses recognized in the statement of profit & losses 146 (209)
VIL Reconciliation statement of expense in the statement of P&L A/C 31.03.2023 31.03.2022
a) Present value of obligation as at the end of period 259 113
b) Present value of obligation as at the beginning of the period 113 323
c) Benefits paid
d) Actual return on plan assets p
) Acquisition adjustment - -
f) Expenses recognized in the statement of profit & losses 146 (209)
VIII Movements in the liability recognized in the Balance Sheet 31.03.2023 31.03.2022
a) Opening net liability 113 323
b) Expenses as above 146 (209)
c) Benefits paid - -
d) Actual return on plan assets -
e) Acquisition adjustment -
f) Closing net Liability 259 113
IX. The Major categorices of plan assets 31.03.2023 31.03.2022
a) Government of India Securities -
b) High Quality Corporate Bonds -
c) Equity Shares of listed companies - 3
d) Property - -
c) Funds Managed by Insurer

Total - -
XI. Current / Non Current Liability 31.03.2023 31.03.2022
a) Current liability 8 13
b) Non-Current liability 251 101
c) Net Liability 259 113
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43 Additional Regulatory Information

Wt 31 March 2023 31 March 2022 v(‘;:’;';;”
A Current Ratio -
Current Assets 168,675 143,372
Current Liabilities 4,854 768 4.973,003
Ratio 0.03 0.03 21%
(Ratio increased due to increase in current assets)
B Debt equity ratio
Toral Debt 1,649,624 1,626,154
Shareholder's Equity (2,933,975) (2,735,482)
Ratio - 0.56 - 0.59 (5%)
C Debt service coverage ratio
Larning Available for Debr Serviee (39,560) (41,404)
Debe Service 1,392.216 1,896,095
Ratio - 0.03 - 0.02 (30%)
(Ratio decreased due to increase in debt amount)
D Return on equity ratio
Net Profit after tax (198,493) (531,474)
Average Sharcholdet's Equity (2,834,729) (2,189,023)
Ratio 0.07 0.24 (71%)
(Decrease in ratio is due to increase in the loss incurred by the company during the current year.)
E Inventory tutnover ratio
Revenue 15,532 111,261
Average Inventory 29,212 43,296
Ratio 0.53 2.57 (79%)
(Ratio decreased due to decrease in revenue)
F Trade Receivables Turnover Ratio -
Sales 15,532 111,261
Average Account Receivable 6,193 13,765
Ratio 2.51 8.08 (69%)
(Ratio decreased due to decrease in sales)
G Trade Payable Turnover Ratio -
Credit Purchase 39,935 80,978
Average Trade Payables 14,745 32,328
Ratio 2.71 2.50 8%
H Net Capital Turnover Ratio
Net Sales 15,532 111,261
Average Working Capital (4,757,862) (4,462,427)
Ratio - 0.00 - 0.02 (87%)

(Ratio decreased is on account of decrease in the sales made by the company and decrease in the current assets of the company.)
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1 Net Profit Ratio -
Net profit (198,493) (531,474)
Net Sales 15,532 111,261
Ratio - 12.78 - 4.78 (168%)
(Ratio decreased due to decrease in the sales made as well as the loss incurrred by the company during the year.)
] Return On Capital Employed
EBIT (161,690) (1 63,463)
Capital Employcd 1,453,83 (1,451,498
Ratio 0.11 0.11 (1%)
K Return On Investment
Earnings from Investments
Average Investments
N/A N/A N/A

Ratio

Notes 1 to 43 form an integral part of these financial statements
This is the statement of cash flow statement referred to in our report of even date.
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