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INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATED
FINANCIAL INFORMATION

The Board of Directors,

Ajay Poly Limited (Formerly Known as Ajay Poly Private Limited)
70, Okhla Industrial Estate, Phase-3,

New Delhi - 110 020, India

Dear Sirs/Madam,

-1.

Ajay Poly Limited (Formerly Known as Ajay Poly Private Limited) (“the Company” or the “Issuer’)
proposes to make an initial public offering of its equity shares of face value of Re. 1 each, which comprises
of fresh issue of equity shares and an offer for sale by certain existing shareholders of the company at such
premium arrived at by the book building process (referred to as the “Offer”), as may be decided by the
Board of Directors.

We, Singhi & Co., Chartered Accountants (“we” or “us” or “Singhi”), have examined, the attached Restated
Financial Information of the Company comprising the Restated Statement of Assets and Liabilities as at
June 30,2024, June 30,2023, March 31, 2024, March 31, 2023 and March 31, 2022, the Restated
Statement of Profit and Loss (including Other Comprehensive Income), the Restated Statement of
Changes in Equity and the Restated Statement of Cash Flows for the years ended June 30,2024, June
30,2023, March 31, 2024, March 31, 2023 and March 31, 2022 and the summary statement of material
accounting policies, notes and other explanatory information (collectively, the “Restated Financial
Information or Restated Financial Statements”), as approved by the Board of Directors of the Company at
their meeting held on December 26, 2024 for the purpose of inclusion in the Draft Red Herring Prospectus
(“DRHP”), prepared by the company in connection with the Offer prepared in terms of the requirements of:

a. section 26 of Part | of Chapter Il of the Companies Act 2013 (the "Act");

b. relevant provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (the “ICDR Regulations”); and

c. the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India ("ICAI"), as amended from time to time (the "Guidance Note").

Management’s Responsibility for the Restated Financial Information

3.
4.

The Board of Directors is responsible for the preparation of the Restated Financial Information

which have been approved by them for the purpose of inclusion in the DRHP to be filed with Securities and
Exchange Board of India (the “SEBI”"), BSE Limited(“‘BSE”) and National Stock Exchange of India Limited
(“NSE”) (collectively, with BSE Limited, the “Stock Exchanges”) in connection with the Offer. The Restated
Financial Information have been prepared by the management of the Company on the basis of preparation
stated in Note 2 to the Restated Financial Information. The responsibility of the respective Board of Directors
of the company includes designing, implementing and maintaining adequate internal control relevant to the
preparation and presentation of the respective restated financial information, which have been used for the
purpose of preparation of these Restated Financial Information by the management of the Company, as
aforesaid. The respective Board of Directors are also responsible for identifying and ensuring that the
Company complies with the Act, ICDR Regulations and the Guidance Note, as applicable.

Auditors’ Responsibilities

5.

- Offices:  Kolkata, Mumbai, Delhi, Chennai, Bangalore & Ahmedabad & Raipur
Network Locations: Hyderabad, Nagpur

We have examined these Restated Financial Information taking into consideration:

a. the terms of reference and terms of our engagement agreed upon with you in accordance with our
engagement letter dated November 11, 2024 in connection with the Offer;

b.  The Guidance Note also requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI;
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c. Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Restated Financial Information; and

d. the requirements of Section 26 of the Act and the ICDR Regulations.

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance
with the Act, the ICDR Regulations and the Guidance Note in connection with the Offer.

Restated Financial Information

6. The Restated Financial Information expressed in millions:have been prepared by the management from :

a) the audited special purpose interim financial statements of the Com pany as at and for the three months
period ended June 30, 2024 prepared in accordance with recognition and measurement principles
under Indian Accounting Standard (Ind AS) 34 "Interim Financial Reporting", specified under section
133 of the Act and other accounting principles generally accepted in India and presentation
requirements of Division Il of Schedule Il to the Companies Act, 2013 (the “Special Purpose Interim
Financial Statements”) which have been approved by the Board of Directors at their meeting held on
December 26, 2024;

b) the audited special purpose interim financial statements of the com pany as at and for the three months
period ended June 30, 2023 prepared in accordance with recognition and measurement principles
under Indian Accounting Standard (Ind AS) 34 "Interim Financial Reporting”, specified under section
133 of the Act and other accounting principles generally accepted in India and presentation
requirements of Division Il of Schedule Ill to the Companies Act, 2013. The Special Purpose Interim
Financial Statements are approved by the Board of Directors at their meeting held on December 26,
2024,

c¢) the audited special purpose financial statements of the com pany as at and for the financial years ended
March 31, 2024, March 31, 2023 and March 31, 2022 prepared in accordance with the Ind AS specified
under Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, and other accounting principles generally accepted in India which have been approved by
the Board of Directors at their meeting held on December 26, 2024, (“Special Purpose Financial
Statements”). The Special Purpose Financial Statements are prepared on the basis as described in
Note 1 to the Restated Financial Information, which have been approved by the Board of Directors at
their meeting held on December 26, 2024

d) The Special Purpose Interim Financial Statements referred to in para 5(b) and Special Purpose
Financial Statements referred to in para 5(c) above were prepared after making suitable adjustments
to the accounting heads from their Indian GAAP values following accounting policies and accounting
policy choices (both mandatory exceptions and optional exemptions availed as per Ind AS 101
consistent with that used at the date of transition to Ind AS (April 1, 2021) and as per the presentation,
accounting policies and grouping/classifications including Division Il of Schedule Il disclosures
followed as at and for the year ended March 31, 2024, in accordance with Ind AS.

7. The financial information of the Company for the year ended March 31, 2024, March 31, 2023, March 31,
2022, March 31, 2021 (the transition date opening balance sheet as at April 01, 2021) and for the three
months period ended June 30, 2023 included in these restated financial information, are based on the
previously issued financial statements prepared in accordance with the Accounting Standards referred in
section 133 of the Companies Act'’2013 audited by the predecessor auditors whose report dated July 20,
2024, September 01, 2023, September 12, 2022, November 13, 2021 and October 09, 2024 respectively
expressed an unmodified opinion on those financial statements, as adjusted for the differences in the
accounting principles adopted by the Company on transition to the Ind AS, which have been audited by us.

8. For the purpose of our examination, we have relied:
a) on auditors’ report issued by us, dated December 26, 2024 on the Special Purpose Interim Financial
Statements of the Company as at and for the three months ended June 30, 2024 as referred in

paragraph 5(a) above.
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b) on auditors’ report issued by us, dated December 26, 2024 on the Special Purpose Interim Financial
Statements of the Company as at and for the three months ended June 30, 2023 as referred in
paragraph 5(b) above.

c) on auditors’ report issued by us, dated December 26, 2024 on the Special Purpose Interim Financial
Statements of the Company as at and for each of the financial years ended March 31, 2024, March 31,
2023 and March 31, 2022, as referred in paragraph 5(c) and 5(d) above.

d) Auditors’ Report issued by the Previous Auditors dated July 20, 2024, September 01, 2023 and
September 12, 2022 on the financial statements of the-€ompany as at and for the years ended March
31, 2024 and March 31, 2023 and March 31, 2022, respectively as referred in Paragraph 5 (c) above.

e) Auditors’ Report issued by the Previous Auditors dated October 09, 2024 on the special purpose
financial statements of the Company as at and for the three months period ended June 30, 2023 as
referred in Paragraph 5 (b) above.

The audits for the financial years/ period ended June 30, 2023, March 31, 2024, March 31, 2023 were
conducted by the Company’s previous auditors, M/s JTST & Co. LLP, and March 31, 2022 were
conducted by the Company’s previous auditors, M/s Kedia Goel & Co., (the “JTST & CO LLP and M/s
Kedia Goel & Co are collectively referred to as ‘Previous Auditors”) and accordingly reliance has been
placed on the Balance Sheet, the statements of profit and loss and cash flow statements, the Summary
Statement of significant accounting policies, and other explanatory information and audited by them for
the said years/periods. The examination report included for the said years/periods are based solely on
the report submitted by the Previous Auditors.

9. Based on our examination and according to the information and explanations given to us, we report that
the Restated Financial Information:

a) have been prepared after incorporating adjustments for the changes in accounting policies, material
errors and regrouping/reclassifications retrospectively in the financial years ended March 31, 2024,
March 31, 2023 and March 31, 2022 and in the three months period ended June 30,2023 to reflect the
same accounting treatment as per the accounting policies and grouping/classifications followed as at
and for the three months period ended June 30, 2024, as more fully described in Note 1 of Annexure
V to the Restated Financial Information (Restated Statement of Adjustments to Special Purpose
Financial Statements/ Special Purpose Interim Financial Statements);

b) there are no qualifications in the auditor's report issued on the special purpose audited financial
statements of the company as at and for the three months periods ended June 30,2024 and June
30,2023 and in financial years ended March 31, 2024, March 31, 2023 and March 31, 2022, which
require any adjustments to the Restated Financial Information. and

c) have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note, as
applicable.

10. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

11. The Restated Financial Information do not reflect the effects of events that occurred subsequent to the
respective dates of the reports on the audited financial information mentioned in paragraph 5 above.

12. This report should not in any way be construed as a reissuance or re-dating of any of the previous audit
reports issued by us, nor should this report be construed as a new opinion on any of the financial statements
referred to herein.

13. We have no responsibility to update our report for events and circumstances occurring after the date of the
report.
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14. Our report is intended solely for use of the Board of Directors for inclusion in the DRHP to be filed with
Securities and Exchange Board of India, Stock Exchanges where the Equity Shares are proposed to be
listed as applicable in connection with the Offer. Our report should not be used, referred to, or distributed
for any other purpose except with our prior consent in writing. Accordingly, we do not accept or assume
any liability or any duty of care for any other purpose or to any other person to whom this report is shown
or into whose hands it may come without our prior consent in writing.

_ . e 3 For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

7

2

Vs
A
p

?

Bimal Kumar Sipani
Date : December 26, 2024 Partner
Place: Noida (Delhi —=NCR) Membership No. 088926

UDIN:24088926BKEMMC3145
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Ajay Poly Limited (Formerly known as Ajay Poly Private Limited)

(CIN-U74899DL1980PLC010508)
Annexure -I Restated Statement of Assets and Liabilities
All amounts are in Z in Millions, unless otherwise stated)

Particulars Notes As at As at As at As at As at
June 30, 2024 June 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
A. |ASSETS
1. |Non current assets
(a) |Property, plant and equipment 4A 1,190.40 891.19 1,172.05 876.74 532.86
(b) |Capital work in progress 4B 6.14 90.57 - 83.04 1.27
(c) |Right of use assets 4C 218.07 104.34 226.90 105.20 115.92
(d) |Investment properties 4D 9.86 10.08 9.92 10.14 10.36
(e) |Otkzr i-*aagible assets 4E 0.42 0.01 0.44 0.01 0.36
(f) |Firancia: acsets
(i) investn:ents 5 ¥ - - 8 0.42
(ii: Other financial assets 6 40.45 33.00 40.91 31.49 12.17
(g) |Otaer non-current assets 8 64.35 13.56 22.60 23.32 19.48
Total non-current assets 1,529.69 1,142.75 1,472.82 1,129.94 692.84
2. |Current assets
(a) |Inventories 9 802.54 489.85 634.63 428.06 294.16
(b) [Financial assets
(i) Trade receivables 10 714.04 397.74 655.10 398.59 255.58
(i) Cash and cash equivalents 11 0.99 8.54 127 3.62 221
(iif) Bank balances other than (ii) above 12 1.44 1.04 1.04 1.04 1.04
(iv) Loans 13 173.74 61.02 134.01 21.01 5.56
(v) Other financial assets 14 22.02 11.46 18.72 9.77 4.83
(c) |Other current assets 15 42.71 72.51 57.03 31.25 34.44
Total current assets 1,757.48 1,042.16 1,501.80 893.34 597.82
3. |Assets classified as held for sale 16 2.97 - - = -
TOTAL ASSETS (1+2+3) 3,290.14 2,184.91 2,974.62 2,023.28 1,290.66
B. |EQUITY AND LIABILITIES
1. |Equity
(a) |Share capital 17 9.32 9.32 9.32 9.32 8.85
(b) [Other equity 18 1,045.67 772.15 923.35 695.84 533.91
Total Equity 1,054.99 781.47 932.67 705.16 542.76
Liabilities
2. |Non-current liabilities
(a) |Financial liabilities
(i) Borrowings 19 392.82 354.38 356.66 330.78 110.70
(ii) Lease liabilities 20 131.54 33.40 136.89 33.66 32.88
(iii) Other financial liabilities 21 14.09 0.30 14.09 0.30 0.30
(b) [Provisions 22 31.55 32.66 29.76 31.61 29.86
(c) [Deferred tax liabilities (net) 7 77.65 40.75 79.09 44.92 35.27
Total non-current liabilities 647.65 461.49 616.49 441.27 209.01
3. |Current Liabilities
(a) |Financial liabilities
(i) Borrowings 23 898.44 587.70 834.82 494.25 337.46
(ii) Lease liabilities 24 21.04 0.96 20.38 0.93 0.08
(iii) Trade payables 25
Total outstanding dues of micro enterprises and small 18.78 15.75 11.52 8.81 12.29
enterprises
Total outstanding dues of creditors other than micro 511.26 135.68 357.09 198.57 142.14
enterprises and small enterprises
(iv) Other financial liabilities 26 51.82 130.74 136.87 126.02 20.91
(b) |Other current liabilities 27 22.64 7.52 20.76 12.78 6.43
(c) |Provisions 28 31.76 22.66 24.60 20.48 13.73
(d) [Current tax liabilities (Net) 29 31.76 40.94 19.42 15.01 5.85
Total current liabilities 1,587.50 941.95 1,425.46 876.85 538.89
TOTAL EQUITY AND LIABILITIES (1+2+3) 3,290.14 2,184.91 2,974.62 2,023.28 1,290.66




Ajay Poly Limited (Formerly known as Ajay Poly Private Limited)
(CIN-U74899DL1980PLC010508)

Annexure -I Restated Statement of Assets and Liabilities

(All amounts are in < in Millions, unless otherwise stated)

The above Restated Statement of Assets and Liabilities should be read in conjunction with Material Accounting Policies to Restated Financial Information in Annexure -V, Notes to the
Restated Financial Information appearing in Annexure - VI and Statement of Adjustments to statutory financial statements and special purpose financial statements as at and for the
period/years ended June 30, 2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022 respectively appearing in Annexure - VIL

As per our report of even date attached For and on behalf of Board of Directors of

For Singhi & Co. Ajay Poly Limited (Formerly known as Ajay Poly Private Limited)
Chartered Accountants

Firm Registration No. 302049E

el

BimalKumar Sipani Rajeev Jain Avam$Sihgh Visen
Partner Chairman & managing director Director & CEO
Membership No. 088926 DIN - 00271809 DIN - 09116842

Place : Noida (Delhi-NCR)
Date : December 26, 2024

/) (R-0odegyopy
DeeppK Garg Arun ' Kumar Upadhyay
ef Financial Officer Company Secretary
ICAI Membership No. : 460566 ICSI Membership No. : A37853

Place : New Delhi
Date : December 26, 2024




Ajay Poly Limited (Formerly known as Ajay Poly Private Limited)
(CIN-U74899DL1980PLC010508)
Annexure [I- Restated Statement of Profit and loss

(All amounts are in Z in Millions, unless otherwise stated)
for the period ended for the period ended for the year ended for the year ended for the year ended
Particulars Notes June 30, 2024 June 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022/
1 [INCOME
(a) |Revenue from operations 30 1,301.31 873.62 3,644.15 2,404.93 1,416.77
(b) [Other income 31 6.08 461 19.78 17.60 10.46
Total income (T) 1,307.39 878.23 3,663.93 2,422.53 1,427.23
I1 |EXPENSES
(a) [Cost of materials consumed 32 676.39 532.69 2,211.88 1,543.28 786.10
(b) |Purchase of stock-in-trade 33 80.66 11.26 91.42 28.78 8.06
(c) | Changes in inventories of finished good, work-in-progress and stock-in{ 34 (30.05) (16.21) (101.47) (49.08) 65.29
trade
(d) |Employee benefits expense 35 179.21 114.01 485.16 348.66 250.36
(e) |Finance costs 36 37.22 23.83 113.57 58.04 36.42
(f) |Depreciation and amortization 37 2732 14.63 78.65 40.81 36.26
(g) |Other expenses 38 168.46 98.88 469.69 319.81 200.81
Total expenses(IT) 1,139.21 779.09 3,348.90 2,290.30 1,383.30
III | Profit/(Loss) before exceptional item and tax (I-IT) 168.18 99.14 315.03 132.23 43.93
IV | Exceptional Items 38.1 o % & 31.92 -
V' |Restated Profit before tax (III+IV) 168.18 99.14 315.03 164.15 43.93
VI |Tax expense: 39
(a) |Current Tax
Current year / period 46.28 26.96 56.03 26.73 8.61
Related to previous years - - 1.20 0.04 0.21
(b) | Deferred tax expense/(credit) (0.99) (4.13) 33.68 9.05 1.20
45.29 22.83 90.91 35.82 10.02
VII|Restated Profit for the year /period (V-VI) 122.89 76.31 224.12 128.33 33.91
VIII| Other Comprehensive Income (net of tax)
(a) [(i) Ttems that will not be reclassified to profit or loss
- Re-measurement of the net defined benefit plan (1.74) (0.09) 1.68 216 3.47
(ii) Tax relating to items that will not be reclassified to profit or loss 044 0.03 (0.49) (0.60) (0.97)
(b) |(i) Items that will be reclassified to profit and loss - - - - -
(ii) Income tax relating to items that will be reclassified to profit or - - - s g
loss
Restated Other Comprehensive Income (net of tax) (VIII) (1.30) (0.06) 1.19 1.56 2.50
IX |Restated Total Comprehensive Income for the Year (VII+VIII) 121.59 76.25 225.31 129.89 36.41
Earning per equity share having face value of T 1/- each ** 39.1
Basic (not annualised) 1.20 0.74 2.19 132 035
Diluted (not annualised) 1.20 0.74 2.19 1.32 0.35
**Face value reduced from ¥ 10 to X 1 as a result of subsequent event of split of issue of bonus shares. Refer Note 43(A)

The above Restated Statement of Profit and Loss should be read in conjunction with Material Accounting Policies to Restated Financial Information in Annexure -V, Notes to the Restated Financial
Information appearing in Annexure - VI and Statement of Adjustments to statutory financial statements and special purpose financial statements as at and for the period/years ended June 30, 2024, June 30,
2023 March 31, 2024, March 31, 2023 and March 31, 2022 respectively appearing in Annexure - VII.

As per our report of even date attached
For Singhi & Co.

Chartered Accountants

Firm Registration No. 302049E

Bimal Kimar Sipani
Parmer
Membership No. 088926

Place : Noida (Delhi-NCR)
Date : December 26, 2024

For and on behalf of Board of Directors of

Ajay Poly Limited (Formerly known as Ajay Poly Private Limited)

Rajeev Jain

Chairman & managing director
DIN - 00271809

,-1\

Deepak Garg
Chiegfinancial Officer
ICAI Membership No. : 460566

DIN - 09116842

Arun Xumar 'Upadhyay
Company Secretary

Place : New Delhi
Date : December 26, 2024

A
<(New Delhi)—
-

2 &

AN

ICST Membership No. : A37853



Ajay Poly Limited (Formerly known as Ajay Poly Private Limited)

(CIN-U74899DL1980PLC010508)
Annexure III - Restated Statement of changes in equity
(All amounts are in ¥ in Millions, unless otherwise stated)

A. Equity Share Capital *

For the year ended June 30, 2024

(% in Millions)

Balance at the beginning of the
current reporting period

Changes in Equity Share
Capital
due to prior period errors

Restated hal

at Bal at
the beginning of the
current reporting period

Changes in equity
share capital
during the current

Balance at the end of the
current reporting period

period
9.32 = 9.32 - 9.32
For the year ended June 30, 2023
Changes in Equity Share | Restated balance at Balanceat | CT21EeS in equity
Balance at the beginning of the 2 Ca i?alty at:e b: ?::;na of?he ea share capital Balance at the end of the
current reporting period . P . 8! g . during the current current reporting period
due to prior period errors current reporting period .
period
9.32 - 9.32 - 9.32
For the year ended March 31, 2024
Balance at the beginning of the Changes in E_qulty Share | Restated bah.mc.e at Balance at Changes in e.qmty Balance at the end of the
current reporting period Capital the beginning of the shiare capital current reporting period
due to prior period errors current reporting year during the current year
9.32 - 9.32 - 9.32
For the year ended March 31, 2023
Balance at the beginning of the Changes in E_qulty Share | Restated bal:‘mc.e at Balance at Changes in e.qulty Balance at the end of the
current reporting period Capital the beginning of the share capital current reporting period
due to prior period errors current reporting year during the current year
8.85 - 8.85 0.47 9.32
For the year ended March 31, 2022
. . H i l h . .
Balance at the beginning of the Changes in E'qulty Share | Restated bal:?ncf: at Balance at Changes in t?qmty Balance at the end of the
current reporting period Capital the beginning of the stiare.capital current reporting period
P &P due to prior period errors current reporting year during the current year P P
8.85 - 8.85 - 8.85

~ Impact of subsequent event of split and bonus not considered. Refer Note 43(A)
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Ajay Poly Limited (Formerly known as Ajay Poly Private Limited)

(CIN-U74899DL1980PLC010508)

Annexure III - Restated Statement of changes in equity
(All amounts are in ¥ in Millions, unless otherwise stated)

B. Other Equity

(X in Millions)

Reserve & Surplus
Particulars Capital Contribution i . ) i Total other equity
Security Premium Retained Earning General Reserves

As at March 31, 2021 - - 461.96 63.85 525.81
Impact due to adiustments (Refer note 41) - - (31.16) - (31.16)
Restated balance as at April 01,2021 - - 430.80 63.85 494.65
Profit for the year (A) - - 33.91 - 33.91
Other Comprehensive Income (net of tax) (B) - - 2.50 - 2.50
Total Comprehensive Income for the Year (A+B) - - 36.41 - 36.41
Capital contribution during the year 2.85 - - = 2.85
As at March 31, 2022 2.85 - 467.21 63.85 533.91
Changes in accounting policy or prior period errors - - - - -
Restated balance as at April 01,2022 2.85 - 467.21 63.85 §33.91
Add: Addition during the year / period - 29.54 - - 29.54
Profit for the year (A) - - 128.33 - 128.33
Other Comprehensive Income (net of tax) (B) - - 1.56 - 1.56
Total Comprehensive Income for the Year (A+B) - - 129.89 - 129.89
Capital contribution during the year 2.50 - - - 2.50
As at March 31, 2023 5.35 29.54 597.10 63.85 695.84
Changes in accounting policy or prior period errors - - - - -
Restated balance as at April 01,2023 5.35 29.54 597.10 63.85 695.84
Profit for the year (A) - - 224,12 - 224.12
Other Comprehensive Income (net of tax) (B) = - 1.19 - 1.19
Total Comprehensive Income for the Year (A+B) - - 22531 - 225.31
Capital contribution during the year 2.20 - - - 2.20
As at March 31, 2024 7.55 29.54 822.41 63.85 923.35
Restated balance as at April 01,2023 5.35 29.54 597.10 63.85 695.84
Profit for the period (A) - - 76.31 - 76.31
Other Comprehensive Income (net of tax) (B) - - (0.06) - (0.06)
Total Comprehensive Income for the Period (A+B) - - 76.25 - 76.24
Capital contribution during the period 0.06 - - - 0.06
As at June 30, 2023 5.41 29.54 673.35 63.85 772.15
Restated balance as at April 01,2024 7.58 29.54 822.41 63.85 923.35
Profit for the period (A) - - 122.89 - 122.89
Other Comprehensive Income (net of tax) (B) - - (1.30) - (1.30)
Total Comprehensive Income for the Period (A+B) - - 121.59 - 121.5¢9
Capital contribution during the Period 0.73 - - - 0.73
As at June 30, 2024 8.28 29.54 944.00 63.85 1,045.67

The above Restated Statement of Changes in Equity should be read in conjunction with Material Accounting Policies to Restated Financial Information in Annexure -V, Notes to the Restated Financial
Information appearing in Annexure - VI and Statement of Adjustments to statutory financial statements and special purpose financial statements as at and for the period/years ended June 30, 2024, June 30,
2023, March 31, 2024, March 31, 2023 and March 31, 2022 respectively appearing in Annexure - VII.

As per our report of even date attached

For Singhi & Co.
Chartered Accountants
Firm Registration No. 302049E

/A —

/L7
Bimaf/l(umarﬁ Sipani
Partner
Membership No. 088926

Place : Noida (Delhi-NCR)
Date : December 26, 2024

For and on behalf of Board of Directors of
Ajay Limited (Formerly known as Ajay Poly Private Limited)

/

Rajeev Jain
Chairman & managing director
DIN - 00271809

ICAT Membership No. : 460566

Place : New Delhi
Date : December 26, 2024

A h h Visen
ctor¥ CEO
DIN - 09116842

Rrpethaey

Company Secretary

ICST Membership No. : A37853



Ajay Poly Limited (Formerly known as Ajay Poly Private Limited)
(CIN-U74899DL1980PTC010508)

Annexure IV-R d C lidated S of Cash Flows

(All amounts ave in < in Millions, unless otherwise stated)

Particulars for the period ended for the period ended for the year ended for the year ended for the year ended
June 30, 2024, June 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
A. [Cash flow from Operating activities
Net profit before tax 168.18 99.14 315.03 164.15 43.93
Adjustments for:
Depreciation and amortization 2732 14.63 78.65 40.81 36.26
Bad debts written off 0.04 - 0.11 522 -
Provision/ (reversal) for expected credit loss (0.19) (0.33) 0.07) (4.12) -
Finance costs 37.22 23.83 113.57 58.04 36.42
Interest income (3.70) (0.51), (8.03) (0.93) (0.52)
Finance corporate guarantee obligation income 0.77) (1.19), (3.09) .74 (4.67)
Gain on fair value of non-current investments - - - - (0.11)
Exceptional item- Profit on sale of land and building - - - (31.92) -
Net Loss/(Profit) on sale/discard of property, plant and equipment 0.01 - (0.01) - (0.26
Operating profit before working capital changes 228.11 135.57 496.16 226.51 111.05
Changes in working capital
Adjustments for :
(Increase)/decrease in Inventories (167.91) (61.79) (206.57) (133.90) (144.95)
(Increase)/decrease in trade and other receivables (114.47) (7.97) (225.80) (160.24) (58.36)
Increase/(Decrease) in Provisions 7.21 3.14 3.95 10.66 0.19
Increase/(decrease) in trade and other payables 164.66 (57.99) 185.91 59.87 58.08
Cash generated from operations 117.60 10.96 253.65 2.90 (33.99)
Income taxes (paid) /refund (net) (33.94) (1.03) (52.82) (17.61) (2.91)
Net cash inflow / (outflow) flow from operating activities (A) 83.66 9.93 200.83 (14.71) (36.90)
B. |Cash flow from Investing activities
Purchase of property, plant & equipment including capital work in| (109.22) (6142) (342.98) (386.66) (69.40)
progress
Proceed from sale of property, plant and equipment 4.31 2.25 2.11 60.22 0.32
Proceeds from sale of investment - - - 0.42 -
Purchase of investment - - - - (0.42)
Loan given to related parties (39.74) (40.02) (183.71) (17.42) (31.83)
Loan refunded back by related parties 0.01 0.02 70.72 1.98 24.00
Net (increase) / decrease in fixed deposits (0.40) - - - 0.12
Interest received 1.17 0.01 2.18 0.73 0.36
Net cash inflow / (outflow) flow from Investing activities (B) (143.87) (99.16) (451.68) (340.73) (76.85
C. |Cash flow from Financing activities
Finance cost paid (31.03) (21.90) (100.94) (46.16) (27.74)
Payment of lease liability (8.81) (1.00) (17.01) (3.86) (2.25)
Proceeds from issuance of equity shares - - - 30.01 § -
Proceeds from non-current borrowings 70.41 54.83 164.75 553.77 39.91
Repayment of non-current borrowings (36.00) (24.99) (117.01) (272.79) (42.06)
Loans received from related parties (0.00) 19.00 47.93 9.97 57.66
Loans refunded back to related parties (8.40) (19.11) (38.05) (46.94) (30.58)
Net proceed/ (repayment) from current borrowings 73.76 87.32 308.83 132.85 117.98
Net cash inflow / (outflow) flow from financing activities (C) 59.93 94.15 248.50 356.85 112.92
Net increase/(decrease) in cash and cash equivalents (A+B+C) (0.28) 492 (2.35) 1.41 (0.83)
Cash and cash equivalents at the beginning of the year 1.27 3.62 3.62 2.21 3.04
ﬁa}sh and cash equivalents as at the end of the year (Refer note 0.99 8.54 127 3.62 231
Note :

1. The Restated Statement of Cash Flows has been prepared in accordance with ‘Indirect method” as set out in Ind AS - 7 on ‘Statement of Cash Flows’, as notified under Section 133 of the Companies Act 2013,

read with the relevant rules thereunder.

2. Additional Disclosure required under Ind AS 7 "Statement of Cash Flows" Refer note no 40.5.

3. Figures in bracket indicate cash outflow

The above Restated Statement of Cash Flow should be read in conjunction with Material Accounting Policies to Restated Financial Information in Annexure -V, Notes to the Restated Financial Information
appearing in Annexure - VI and Statement of Adjustments to statutory financial statements and special purpose financial statements as at and for the periods/years ended June 30, 2024, June 30, 2023, March 31,
2024, March 31, 2023 and March 31, 2022 respectively appearing in Annexure - VIL
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