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INDEPENDENT AT]DITORS REPORT

TO THE MEMBERS OF

POLAR C[]BE COLD STORAGE SOLUTIONS PRTVATE LIMITED

Report on the Audit of Financial Statements

Opinion:

We have audited the financial statements POLAR CUBE COLD STORAGE SOLUIIONS

PRfVATE LIMITED (hereinafter referred to as "the Company''), which comprise the Balance Sheet

as at March 31 2024, and the Statement of Profit and Loss and Statement of Cash Flows for the year

then ended, and notes to the financial statements, including a surrmary of the significant accounting

policies and other explanatory information.

In our opinion a:rd to the best of our information and according to the explanations given to us, the

aforesaid financial state,ments 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 Compary as at March 3L 2024, aad its profit

and its cash flows for the vear ended on that date.

Basis of Opinion:

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section

143(10) of the Act. Our responsibilities r:nder those SAs are further described in the Auditor's

Responsibilities for the Audit of the Financial Stateme,nts section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants

of India together with the ethical requirements that are relevant to our audit of the financial statements

under the provisions of the Act and the Rules thereunder, and we have fulfiIled our other ethical

responsibilities in accordance with these requirements and the Code of Ethics. We beiieve that the

audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion on the

financial statements.

Key Audit Matters:

Key audit matters ('KAM') are those matters that, in our professional judgment were of most

significance in our audit of the financial statements of the current period. These matters were

addressed in the context of our audit of the financial statements as a whole, and in forming our

opinion thereon, and we do not provide a separate opinion on these matters.
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Information Other than the Financial Statements and Auditor's Report Thereon:

The Compa:ry's Management and Board of Directors are responsible for the other information. The

other information comprises the information included in the Company's annual report but does not

include the financial statements and our auditorsl report thereon.

In comection with our audit of thefinancial statements, our responsibility is to read the other
information and, in doing so, consider whether the other inforrnation is materially inconsistent wjth
the financial statements or oru knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

If, based on the work we have performe4 we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard.

Management's Responsibility for the Financial Statements

The Company's Board of Directors is reqponsible for the matters stated in section 134(5) of the Act
with rbspect to the preparation of these financial statements that give a tme and fair view of the

financial position, financial performance andcash flows of the Company in accordance with the

accounting principles generally accepted in India, including the Accounting Standards referred to in
Section 133 of Companies Act 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014.This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets ofthe Company and for preve,nting and detecting frauds

and other irregularities; selection and application of appropriate accounting policies; making judgmqfs and

estimates that are reasonable and prudent; and design, implernortation and maintenance of adequate

intemal financial controls, that were operating effectively for e,nsuring the accuracy and complete,ness of
the accounting records, relevant to the preparation and presentation of the financial statements that give

a tme and fair view and are free from material nisstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to
continueas a going concenl disclosing, as applicable, matters related to going concem and using the going

concem basis of accounting unless management either intends to liquidate the Company or to cease

operations, or has no realistic altemative but to do so.

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

Auditor's Responsibilities for the Audit of the Financial Statements

Our responsibility is to express an opinion on these financial statements based on our audit. We have
taken into account the provisions of the Act, the accounting and auditing standards and matters which
are required to be included in the audit report under the provisions of the Act and the Rules made

there under.

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Those Standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
auditor's judgment, including thein the financial statements. The procedures selected

assessment of the risks of material misstatement of whether due to fraud or



error. In making those risk assessments, the auditor considers intemal control relevant to the
Company's preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of the accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

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

Identifu and assess the risks of material misstate,me,nt 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 appropriateto provide a basis for our opinion The risk of not detecting a

material misstatement resulting from fraud is higher than for one resulting from eror, as fraud may
involve collusion, forgery, intentional omissions, misrepresortations, or the override of intemal control.

Obtain an understanding bf ittt.*a financiat conffols relevant to the audit in order todesign audit
proceduresthat are appropriate inthe circumstances. Under section 143(3Xi) of the Act, we are also
responsible for expressing our opinion on whether the Company has an adequateintemal financial
conffols system inplace and the operating efflectiveness of such controls.

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

Conclude on the appropriatoress of managerr€nt's use of the going concem basis of accounting and"

based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions thatuay 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
modi$ our opinion Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, futwe events or conditions may cause the Company to cease to continue
as a gong concem.

Evaluate the overall presortation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the u:rderlying transactions and events in
a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,

makes it probable that the economic decisions of reasonablyknowledgeable users of the financial

statements may be fufluenced. We consider quantitative materiality and qualitative factors in (i) planning

the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the financial statements.

We communicate with those charged with govemance regarding, among other matters, the plamed scope

and timing of the audit and significant audit findings, including any significant deficiencies inintemal confrol

that we idortify during our audit.

We also provide those charged with govemanc€ with a statement that we have complied with relevant
ethical requirerrents regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear
safezuards.

F,-..-
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Report on Other Legal and Regulatory Requirements

l.As required by the Companies (Auditor's Report) Order,2020, issued by the department of
company affairs, in terms of section 143 (11) of the companies Act, 2013, and on the basis of our

examination of the books and records as we considered appropriate and accorditg to the information

and explanation given to us, we give in the "Ar:noxure B" a statement on the matters specified in
paragraph 3 and 4 of the Order, to the extent applicable.

2. As required by section 143(3) of the Companies Act 2013, 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 purpose of our audit.

b) In our opinion proper books ofaccount as required by law have been kept by the Company so far as

appears from our examination of those books.

c) The Balance Sheet and Statement of Profit and Loss and Cash flow Statement dealt with by this

Report are in agreement with the books of account.

d) In our opinion, the aforesaid financials comply with the Accounting Standards specified under of
Section 133 of the Companies Act,2013 read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) On the basis of written representations received from the directors as on March 3I, 2024, and taken

on record by the Board of Directors, none of the directors is disqualified as on March 3I,2024, from
being appointed as a director in terms of sub section (2) of section 164 of the Companies Act,2013.

D With respect to the adequacy of the intemal financial controls over financial reporting of the

Company and the operating effectiveness of such controls, refer to our separate report in "Amexure
A": and

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. There are no pending litigations for or against the Company which would impact its
financial position.

ii. The Company does not have any derivatives contracts. Further there are no long-term
contracts for which provisions for any material foreseeable losses is required to be made.

iii. There are no amounts pending that are required to be transferred to Investor Education
and Protection Fund.

h) (a) The Management has represented that, to the best of its knowledge and belief, no funds

(which are material either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person or entity, including foreign entity ('Intermediaries"), with
the understanding, whether recorded in writing or othenrise, that the Intermediary shall, whether,

directly or indirectly lend or invest in other persons or entities identifred in any manner whatsoever

by or on behalf of the Company ("IJltimate Beneficiaries") or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no hrnds (which

are material either individually or in the aggregate) have been received by the Company from any

person or entity, including foreign entity
recorded in writine or otherwise. that the

ingTarties"), with the understanding, whether

, directly or indirectly, lend or



invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party ("IJltimate Beneficiaries") or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

(c) Based on such audit procedures as considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub
clause (h) (i) and (h) (iD contain any material misstatement.

(i) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for alslafaining books of account using
accounting software which has a feature of recording audit trail (edit log) facility is applicable to'the
Company with effect from April I, 2023. Based on our examination, which included test checks, the
company have used an accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the seme has operated throughout the year (from the date of
incorporation) for all relevant transactions recorded in the software. Further, during our audit, we dic
not come across any instance of audit trail feature being tampered with.

FoTNSVR & ASSOCIATES LLP.,
Chartered
(FRNNo.

R.-
R Srinivasu
Partner
M.no:224033
TIDIN: 242240338K

Date:30.05.2024

Place: Hvderabad.



ANNEXURE "A'' TO THE INDEPENDENT AIIDITOR'S REPORT

(Refened to in paragraph 1(f) under 'Report on Other Legal and Regulatory Requirements'
section of our report to the Members of Polar Cube Cold Storage Solutions Private Limited of
even date)

Report on the fntemal Financial Controls Over Financial Reporting under Clause(i) of Sub-
section 3 of Section 143 of the Companies Act 2013 ("tte Act',)

We have audited the internal financial controls over financial reporting of Polar Cube Cold
Storage Solutions Private Limited ("the Company") as of March 3I,2024, in conjunction with
our audit of the financial statements of the Company for the year ended on that date.

Management's Responsibility for Interaal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to respective company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act,2013.

Auditor's Resp onsibility

Our responsibility is to express an opinion on the internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance
Note") issued by the Institute of Chartered Accountants of India and the Standards on Auditing
prescribed underSectionl43(10)of the Companies Act,2013, tothe extent applicable to an audit of
internal financial controls. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness ofinternal control based
on the assessed risk. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements. whether due to fraud
or e[or.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a
basis for our audit opinion on the intemal financial controls system over financial reporting of the

,9
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Meaning of intemal financial Controls over Financial reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statement for external purpose in accordance with generally accepted accounting
principles. A company's internal.financial controls over financial reporting includes those
policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company.

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and

(3) Provide Reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could'have a material effect on the
financial statements.

Limitations of Intemal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion:

In our opinion, the Company has, in all material respects, an adequate intemal financial controls
system over financial reporting and such intemal financial controls over financial reporting were
operating effectively as at 31 March 2024, based on the intemal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Intemal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India

For NSVR &ASSOCIATES LLP..
Chartered Accountants
GRNNo.008801

R Srinivasu
Partner

M.No:224033

UDIN : 24224033B.KCREL9 626

Date: 30.05.2024

Place: Hyderabad.
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ANNEXT]RE 65B'' TO THE INDEPENDENT AUDTTOR'S REPORT

@eferred to in paragraph I under 'Report on Other Legal and Regulatory Requirements'

section of our report to the Members of Polar Cube Cold Storage Solutions Private Limited of
even date)

To the best of our information and according to the explanations provided to us by the Company and
the books of account and records examined by us in the nonnal course of audit. we state that

i (a) In respect of the Company's Property, Plant and Equipment:

(a) 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 maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment as at March 3I,2024.

(b) According to the infonnation and explanations given to us a:rd on the basis of our examination of
the records of the company, the company does not own any intangible assets, therefore clause
i(aXB) is not applicable.

(c) The company have Proierty, Plant and Equipment as at March 31,2024 have been physically
verified by the management at reasonable intervals; no material discrepancies were noticed on
such verification.

(d) The company does not have any immovable Property. Accordingly, clause 3(ixd) of the order is
not applicable.

(e) The company has not revalued its Property, Plant and Equipment during the year and hence this
sub-clause 3(i)(e) ofthe order is not applicable.

(f) According to the inforrnation and explanation given to us and on the basis of our examination of
the records of the company, there are no proceedings initiated or pending against the company for
holding any bena:ni property under the Prohibition of Benami Property transactions Act,1988 and
rules made thereunder.

(a) The company does not have any inventory and hence reporting under clause 3(iiXa) is not
applicable.

(b) The Company has not been sanctioned working capital limits in excess of { 5 crore, in aggregate, at
any points of time during the year, from banks or financial institutions on the basis of security of
current assets and hence reporting under clause 3(iixb) of the Order is not applicable

(a) 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 given any advances in the nature of
loan , provided any guarantee or given any security to its subsidiaries, Joint ventures , other
companiss, firrns , Limited Liability Partnerships or any other parties.

(b) The company has not made investments, provided guarantees, provided security and granted
advances in the nature of loans to companies, frrms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iiixb) of the order is not applicable to
the company to that extent.

(c) The company has not made investments, provided guarantees, provided security and granted
advances in the nature of loans to companies, frrms, Limited Liabilrty Partnerships or any other
parties. Accordingly, the requirement to repofi on clause 3(iii)(c) of the order is not applicable to the
company to that extent.

(d) In the absence of any loans or advances in the nature of loans outstanding as at the year end, the
question of whether there are amounts overdue for more ninety days as the balance sheet date
and reasonable steps have been taken by the comp
not arise and accordingly this sub clause 3(iii)(d) is

11L
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(e) In the absence ofany loans or advances in the nature ofloans fallen due during the year and hence
the question of whether the loan has been renewed or extended or fresh loans are granted to settle
the overdue of existing loan given to the sarne parties does not arise and accordingly this sub clause

is not applicable.

(f) In the absence of any loans or advances in the nature of loans either repayable on demand or without
speciffing any terms or period of repaymenl and hence the questions of aggregate amount,
percentage thereof to the total loans grarfted, aggregate amount of loans granted to promoters

,related parties as defined in clause 76 of section 2 of the companies Act, 2013 does not arise and

accordingly, this sub clause 3(iiixD is not applicable.

iv. There are no loans, investments, guarantees, and security in respect of which provisions of section
185 and 186 of the companies act,20l3 are applicable and accordingly the requirement to report on
clause 3(iv) of the order is not applicable to the company.

V. According to the information and explanation given to us the Company has not accepted any
deposits from the public and hence the directives issued by the Reserve Bank of India and the
provisions of Sections 73 to 76 or any other relevant provisions of the Act a:rd the Companies
(Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from the public are not
applicable.

According to the information and explanation given to us, the central government has not prescribed
the Maintenance of cost records under subsection (1) of section 148 of the companies act,20l3 for
the services provided by the company. Accordingly, clause 3(v) of the order is not applicable.

In respect of statutory dues:

In our opinion, the Company has geherally been regular in depositing undisputed statutory dues,
including Goods and Services tax, Provident Fund, Employees' State Insurance, Professional tax
Income Tax, Cess and other material statutory dues applicable to it with the appropriate authorities.

There were no undisputed emounts payable in respect of Goods and Service tax, Provident Fund,
Employees' State Insurance, Professional tax, Income Tax, Cess and other material statutory dues in
arrears as at March 3I, 2024 for a period of more than six months from the date they beca:ne
payable.

There are no disputed dues Pending as on March 3I,2024.

According to the inforrnation and explanation given to usand on the basis of our examination of the
records of the company, there were no transactions relating to previously unrecorded income that
have been surrendered or disclosed as income during the year in the tax assessments under the
IncomeTaxAct, 1961 (43 of 1961).

(a) According to the infonnation and explanation given to us and on the basis of our examination
of the records of the company, the Company has not defaulted in repayment of loans or other
borrowings or in the payment of interest to any lender during the year.

(b) The Company has not been declared a willful defaulter by any bank or financial institution or
govemment or any government authority.

(c) In our opinion, and according to the information and explanation given to us, the terms loans
have been applied for the purpose for which they have been obtained.

(d) According to the information and explanations given to us, and the procedures perforined by us,
and on an overall examination of the financial statements of the company, we report that the

vii
(a)
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(b)
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company has not use -term funds raised for long term purposes during the year.
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xv.

(e) According to the information and explanation given to usand on the basis of our examination of
the records of the company, the Company has not take,n any funds from any entity or person on
account of or to meet the obligations.

(D The Company does not have any subsidiary, associate, or Joint venture. Accordingly, the
requirement to report on clause (ixXD of the order is not applicable to the company.

(a) The Company has not raised money by way of an initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(xXa) of the Order
is not applicable.

O) During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fuIly or partly or optionally) and hence reporting under clause.

(a) No fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

(b) No report under sub-section (I2) of section 143 of the Companies Act has been frled 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 repoft.

(c) No whistle blower complaints received by the Company during the year (and up to the date of
this report).

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not
applicable.

According to the information and explanation given to us and on the basis of our examination of the
recordb of the company, the Company is in compliance with Section I77
and 188 of the Companies Act, 2013'with respect to applicable transactions with the related parties
and the details of related party transactions have been disclosed in the filancial statements as

required by the applicable accounting standards.

According to the infomration and explanation given to us, the intemal audit system is not applicable
to the company. Hence reporting of clause 3(xiv) is not applicable for reporting.

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

In our opinion, the Company is not required to be registered under section 45-IA of the Reserve
Ba::k of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not
applicable.

)ov.

)rvi

In our opinion, 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 Order is not applicable.

)cvii The Company has not incurred any cash losses during the financial year covered by our audit.

)wiii There has been no resignation of the statutory auditors of the Company during the year.

xiL 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, the
auditor's knowledee of the Board of Directors plans, we are Opinion that no
material uncertainty exists as on the date of

r
company is capable of meeting its



liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date;

In our opinion and according to the information and explanation given to us, there is no unspent
amount under sub-section (5) of section 135 of the act. Accordingly, clause 3(xx) (a) and (b) of the
order is not applicable.

For NSVR &ASSOCIAIES LLP."
Chartered Accountants
GRNNo.008801

R.-
R Srinivasu
Partner
M.no:224033
tlDIN. N o: 2422403 3BKCREL962 6

Date: 30.05.2024.

Place: Hyderabad.
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EQT]ITY AND LIABILITIES

Shareholders' funds
(a) Share capital

@) Reserves ald surplus
(c) Money received against Share Warants

Share application money pending allotment

Non-current liabilities
(a) Long-termborrowings

@) Defened ax liabilities (Net)
(c) OthoI-ongtermliabilities
(d) Long-termprovisions

Current liabilities
(a) Short{ermborrowingi
(b) Tradepayables

Total Outsanding Dues of Micro, Small and Mediurn
Enterpdses

Total Outstanding Dues of Creditors Other than Tota'l

Outstanding Dues of Micro, Small and Medium Enterprises

(c) Other current liabilities
(d) Short-termFovisions

TOTAI

ASSETS

NoD-curreDt assets

(a) Property,Plant & Equipmenl
(D

(ii)
(iii)
(iv)

o)
(c)
(d)
(e)

Tangble asses

Intangble assets

Capital work-in-progress

Intangble assets under developmenl

Non-current investnents
Deferred tax assets (net)

Long-term loans and adrances

Other noD-cunent assets

CuEent assets

(a) Currentinvestnents
(b) Inventories
(c) Tradereceirables
(d) Cash and cash equiralents
(e) Short-term loans and advances

(f) Ooler current assets

Simificmt mcountins oolicies

TOTAI

I
)

3

4

4

f,

6

7

E

9

l0
l1
t2

t9

44.50
49.65

44.50

46.88

94.15 91.3E

2.59

12.31

l-JI

).if

6.64
1.60

t6.zz t9.78

110.37 111.16

t-t)

0.95

9.47

1.03

8.69 10.50

5 1.80

1.38

47.67

0.83

49.69

0.48

47.69

2.8r
101.68 r00.67

110.37 11.16

The Notes referred to above form an integral part ofBalance Sheet (l-30)
As per our report of even date

For NSVR &
Chartered

FRN:008801

?_-.-
RSrinivasu
(Partner)

M.No:224033
IJDI}'I:24224033

Place:Hyderabad

DatE 30.05.2024

For and on behalf of the board
Polar Cube.Clod Storage Solutions Private

A 9q. slto
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III.

IV.

v.

XI

)oI

xItr

xrv

xv
XVI

Extraordinary Items

Profit before tax (\{I- VIII)

Tax expense:

(1) Cunent tax
(2) Deferred tax

Proft (Loss) for the period from contin'ing operations (!TI-\UI)

ProfiV(loss) from discontinuing operations

Tax expense of discontinuing operations

ProfiV(loss) from Discontinuing operations (after tax) (XII-XII!

Profit (Loss) for the period (XI + XI$
Eamings per equity share Face Value of Rs. l0 Each
(1) Basic
(2) Diluted
Signifi cant accounting policies

13

t4

15

t6
t7

l8

19

85.1 9

0.15

85.03

0.82

E5.34 85.86

28.52

33.08

t7.77
1.72

0.09

25.63

29.98

16.55

2.12
0.r2

81.r9 74.41

4.16 11.45

4.16 I 1.45

4.16 11.45

1.31

0.08

3.19
0.07

)11 8.19

,11 8.19

0.62

0.62

I 84

1.84

The Notes referred to above form an
As per our report of even date

integral part ofBalance Sheet (1-30)

For NS\{R & lfofthe board
Chartered ions Private
FRN:008801

fl .-
t

R.Srinivasu
(Partner)

M.No:224033

UDIN: 24224033BKCREL9626

Place:Hyderabad

Date:30.05.2024

*\ F'Rtlil" i *

:02096695



CASH FLOWS FROM OPERATING ACTIVITIES:
profit before taxation, and extaordinary items

Finance Costs to P&L Nc
Depreciation

Operating profits before working capital changes

Changes in current assets and liabilities
(Increase)/ Decrease in Inventories
(Increase)/ Decrease in Trade Receivables
(Increase)/ Decrease in Loans and advances and Other current assets

Increase/(Decrease) inTrade Payables

Increase,/(Decrease) in Shorterm provrsrons

Increase/(Decrease) in Current liabilities

Cash generated fiom operations

lncome tax paid

Net cash generated from operating acti\,ities
B. CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase offixed assets and cbange in capital wip
Long Term Loans and advances

Net cash used in investing activities
C. CASH FLOWS FROM FINANCINGACTIVITIES:

Secured and Ursecured Loans

Interest paid
Increase in share Capital

Net cash generated in fmancing activities
D. Net increase / (decrease) in cash and cash equivalents

E. Cash and cash equivalents at the beginning ofthe year

F. Cash and cash equivalents at the end of the

5.97

t ll

2.83

-2.9s

- /.ou

5.68

13.69

1.93

-3.23

l 06

4.t2
-12.00

& Cash Equivalents comprise:
in Hand

Balance with Banks in Current A./c

and cash Eouivalents in the form ofFixed

The Notes referred to above form an integral part ofBalance Sheet (1-30)

As per our report ofeven date

For NSVR & Assoc

g a,
SaradaR.Srinivasu

(Partner)

M.No:224033

UDIN: 24224033BKCREL9626

Place:Hyderabad

Date:30.05.2024

For and on behalf of the

Solutions Private Limited

Director
DIN:02096695DIN
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(Amounts are in Lakhs unless Specilied

\OTE 2 Resenes and Surolus

Particulars
As at

al nl ri7a
As at

I n1 tnr?
INR TNR

b. Surplus
)pening balance
'+) Net Profit(Net I-oss) For tle crrent year
+) Transftr from Reserves
'-) Proposed Dividends
-) Interim Dividends
'-) Transfer to Reserves

;/+) Adjustnents
llosins Balance

46.88

2.77
38.69

8.19

49.65 46.88

TOTAL 49.65 46.88

Note 3 Short Term Borrowings

Particulars
As at

3r.03.2024
As at

31.03.2023

INR INR

Jetured
From banla
From Othen

Unsecured

:a) Loans repayable on demand
From banls
From Others

'ofthe above, ' is guaranteed by Directors and / or others)

ib) Loms md advmces frcm related parties

ic) Deposits

id) Other loans and advances (specify nature)

fotal
In case of continuing default as on the balance shet date in repayrnent of loans and

interest with respect to (a) (b) & (d)
1. Period ofdefault
2. Amomt

Total

NOTE 4 Trade Pavables

Particulars
As at

a1 n\ )n)a
As at

I nl totl
INR INR

Total Outstanding Dues of Micro, Small and Medium Enterprises

Total Outstanding Dues of Creditors Other than Total Outstanding Dues of Micro, Small and

Medim Entemrises

z.J9
5.55

Total 2.59 3.55
*Refer Nou no 29 for Aeeinq

Note 5 Other Current Liabilities

Particulars
As at

lt n? 2024
As at

3r.03.2023
INR INR

3ST Payable

IDS Payable

Electricity Charges payable

Audit Fees Palrble
Employee Benefits Payable

Ad\anc€ from custom€rs

-^

1.58

0.08

1.70

0.51
8.44

2.68

0. l4
2"08

0.60
1.13

t 12.31 6.64

at



6 Short-term

Particulars
As at

17-0?-2024
As at

31.03.2023
INR INR

Provision for Ilcome Tax 131 7.60

rtal 1.31 7.60

Note 8 Deffered Tax AsseU(Liability)

Particulars
As at

31.03.2024
As at

?1 0? tntl
INR INR

)efened tax asset/(Liability) on hoperty,Plant and Equipment

)eferred tax asset on Tax I-osses carried forward

)eferred ux asset on Gratuity

0.95 1.03

Total 0.95 1.03

Note 9 Trade receivables

Particulars
As at

31.03.2024
As at

31.03.2023
INR INR

Secured, Considered good

Unsecured, Considered good

Doubtful
51.80 49.69

Total 51.80 49.69
kRefer Note no 28 for Ageing

\ote l0 Cash and cash equiyalents

Particulars
As at

I ll1)n'ra
As at

31.03.2023
INR INR

L Ealances wlth banks

-Axis Bank
r Cash on hand
:. Others (specif natue)

0.41

0.96
0.1 1

0.37

Total 1.38 0.4E

\ote ll Sbort-tem loans and advances

Particulars
As at

31.03.2024
As at

1t o? totl
INR INR

Secured, Considered good

- Loans and Advances to Related Parties
- I-oars aad Advances to Other

Un-Secured, Considered good
- Loans and Adr,znces to Related Parties
- Loans and Adlznces to Other 47.67 47.69

Total 47.67 47.69

t{ote 12 Other Current Assets

Particulars
As at

31.01.2fi24
As at

31.03.2023
INR INR

Balances with govemmt authorities -TDS
Electicity Charges-Advance

Preoaid insurance

0.83 2.6 |

0.83 2.El

R-

,Zus$[ca\.



Note 13 Revenue frcm Opemtions

(ADounts ane in Lakhs unless SDeiliedl

Particulan
For the Period Ended

3l-o3-2024
For the Period Ended

31.03.2023
INR INR

Income frcm Domstic Sedices
-Freezer Income

lncome from Export Senices

85.19 85.03

Total 85.19 85.03

\ote 14 Other Income

Particulars
For the Period Ended

31.03.2024
For tbe Period Ended

31.03.2023
II{R INR

Net gain{oss on sale ofinveshlents
Sub let Income
)ther non-operating income (net ofexpenses directly atnibutable to sucD
ncome) 015

0.41

0.42

Total 0.15 0.82

lote 15 Direct Expenss

Particulm
For tbe Period Ended

11 n1',rn)a
For tbe Pedod Ended

l1 nt tnta

INR INR
Electicity Charyes

Coltl Room naintaiaence
23 41

5. l0
22.83

2.80

Total 28.52 25.63

Yote 16 Employee Cost

Particulers
For the Period Ended

3l-o3.2024
For tbe Period Ended

31.03.2023
INR INR

)ailes mq wages
itafWelfare Expemes
lontibution to Other Fuds

32.74
0.16

0.18

27 48

0.34

216

Total 33.08 29.98

Note l7 Admidstmtive Expemes

Particulars
For the Period Ended

31.03.2024
For tbe Period Ended

31.03.2023
INR INR

Audit Fee

-StatutoryAudit Fee

-Tax Auditlee

Office Maintanence

Rates and Tues
Intercst on TDS

Rent

lntemet & Telephone chargss

[nsurane Expenes
Loading & unloading cbrges
ROC & Licence Fees

Bad Debts Writeen off
Pebol & Disel Expenses

Vehicle Hire Chages
Secuity Expenses

lnterest on Income Ta

0.50

2.99

0.99

001
9.50

011
0.24

0.51

0.15

0.04

2.49

0.25

0.30

0.89

1.40

0.12

9.14

0.12

0.16

0.08

1.70

0.14

2.50

Total 17.77 16.55

t{ote 18 Finance Cost

Particulan
For the Period Ended

11 n1 )n) a
For the Period Ended

31.03.2023
IIIR IIIR

0.09 0.12

0.09 t2
3a \ <t
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Rcotrcilitation ofEffective Tu Rate

NOTI EIOre ECOEC Id
Enacted td Rate h Itrdia
CoEputed Expeted Td Expmsd(Boefit)
Tu Effect on

Expme Not dedumible for tax Purpose

Expmse dcductible for tq Purpose

Oth6
In@me tax ExD@sd(B@efit)

4.16

25.11%

1.05

0.26

1.31

lt4)
25.1701

28t

0.3t

3.19

314 27-9"1

Defued trr

rcperq/rr@r eo rqupE@l
De6!ed B@efit obiligatioo
Oth6

0 95 103

Deferred tax Assets/Liabilits 5 103

24 D

FOB value of Imports
Prcfesional Fqs

Toral

FOB value ofExports
Dividmd Income

Total

25 Contingfl t Lisbilitig

Claims against the Compdy/Disputed Liabiliti6 trot eloowlcdged 6 debts

BdkGlrot€

Totrl

26 Disclosus uds the Micro, SEall ud MediuE Entqpriss Act, 2006

The E@ag@6t h6 initiated the proces of idotiling oterprisG which have prcvided goods ad swi6 to the CoEpily od which quatry udq the defmition of
Eiqo @d sEall @t6prise, a defined uda Moo, Small ad Mediu Eotqpris6 Dwdopnmt Ac! 2006 Accordingly, the disclosue io mp4t of tbe @outs payable

to such mterprisG a at Mach 31, 2023 h6 b@ made in the fitr&cial stat@@ts bsed on infomation reeived ad available with the Compay The Coopdy h6 Dot
received ay claim for intmt fiom ay supplig uds the said Act. In viw of the maag@@t, the i6pd of intd6t, if @y, that Eay be payable in rccorda€ with the
prcvisions of the afoEaid Act is aot expested to be Eatdial

tbe principal mout ed the htffit due th@! (to be shou sepaately) mainiag upaid to ay supplia o a

he md of @h &coEtitrg y@ NIL NIL

lhe @out of itriGt paid by the buyo h tms of s<tion 16, of the Mrc Small @d MediM Etrtdprisr
)welopnat Act, 2006 along with tbe @outs of tbe payn@t made to the supplis beyood tbe appointed dal
luins @b rccoutins vw

NIL NIL

lhe uout of iDtqast due od payable for the paiod of delay in making palm@t (which have bm paid bu

)eyoad the appohted day duing the y@) but witbout adding the intoet spcified udq Mqo Small d(
v{ediu Ent@rise Dw€loDo@t Act. 2006

N]L NIL

lle mout of intGt a@ed @d r@aiDitrg upaid at the od of ruh rccouting y@ NIL NIL

ltre mout of fiuths itrtct maidtrg due od payable wo b the succcding yre, util such date wb@ thr

nt66t du6 a above ae actualy paid to tbe ssll @tspdse for the purpose of disallow@ce 6 a deductibl
xpoditure rd6 setiotr 23 of lhe Miqo SmaI @d Mediu Eotqprise Dwelopmot Act, 2006

NIL N]L

27 Other Statutory Itrfomstiotr
(i) The Compay do trot have dy Bdmi propdy, whs€ ey prccedfug h6 b@ bitiated or poding against the Compay for holding ay Baui prcpoty
(ii) The Compay do trot have dy Fansrctiols with compaic stuck off
(iii) The Compay do Dot have ay chdg6 or satisfactiotr which is yet to be rcgistoEd wi$ ROC beyotrd the st2lutory paiod,
(iv) The Compay have trot faded or itrvsted itr Crypto (:lllmcy or Vinual Cllrocy duing the finacial yw
(v) The Compay have trot advdced or lo@ed or itrvGted fiilds to ey oths p6oD(s) or @tity(i6), iDcluditrg foreigu otitic (htmediais) with the wdGtaditrg
that the Intmediary sball:

(a) dirwtly or iadiedy l@d or iDv6t i! othq pmons or otitis idmtified h ay
(b) prcvide dy gurut€, ssuity or the lik€ to or oD b€half of the UltiDate B@e

(vi) The Coapay have trot @eived dy fund foD ay p6otr(s) or mtity(ie), iaclu
witiog or othwise) that the Conpdy shall:

(a) dircdy or iadirudy lod or invet in othq pmom or atitic idotiied in my
ft) prcvide oy gmte, sauity or the likc oo behalf of the UltiBate B@e

(vii) Tbe Coopuy have aot my su tbe
dsssbats udqtbe hcome Td ay

* ftnRq fl0, *
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NOTE 19

I\[/s. Polar Cube Cold Storage Solutions Private Limited

I -Sisnificant Accountins Policles.

. Basis of Accounting:

The financial statements of the company have been prepared in accordance with
generally accepted accounting principles in India (Indian GAAP). The company has
prepared these financial statements to comply in all material respects with the accounting
standards notified under the Companies (Accounting Standards) Rules, 2006, (as
amended) and the relevant provisions of the Companies Acq 2013. The financial
statements have been prepared on an accrual basis and under the historical cost
convention.

. IJse of estimates

The preparation of financial statements in conformity with generally accepted
accounting principles requires Management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent
liabilities as at the date of the financial statements, and the reported amounts of revenues
and expenses during the repoiting year end. Although these estimates are based upon
Management's best knowledge of current events and actions, actual results could difter
from these estimates.

. 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. The following specific
recognition criteria must also be met before revenue is recognized:

. Income from operations
The company follows mercantile system of accounting and recognizes the income on
accrual basis.

. Propertv. Plant& Equipment and Depreciation

Property, Plant& Equipment are stated at cost, less accumulated depreciation and
impairment losses if any. Cost comprises the purchase price and any attributable cost of
bringing the asset to its working condition for its intended use. Borrowing costs relating
to acquisition of Property, Plant& Equipment which takes substantial period of time to get
ready for its intended use are also included to the extent they relate to the period till such
assets are ready to be put to use.



Depreciation:
The Company depreciates property, plant and equipment over the estimated useful lives using
the written down value method from the date. the assets are available for use.

Category Useful Life

Cold Room 15 Years

Office Equipment's 5 Years

Foreign Currencv Trans actions

Initial Recognition
Foreign cuffency transactions are recorded in the reporting cuffency, by applying to
the foreign culrenqy amount the exchange rate between the reporting currency and the
foreign cunency at the date of the transaction.

Conversion
Foreign curency monetary items, if any are reported using the closing rate. Non-
monetary items which are carried in terms of historical cost denominated in a foreign
crrrrency are reported using the exchange rate at the date of the transaction. Non-
monetary itans, which are measured at fair value or other similar valuation
denominated in a foreign currency, are translated using the exchange rate at the date
when such value was determined.

All other exchange differences are recognized as income or as expenses in the period
in which they arise.

Preliminarv Expenditure:

Preliminary Expenses are arrrortized during the first financial year.

Income Taxes

Tax expense comprises current and deferred tax. Current income-tax is measured at
the amount expected to be paid to the tax authorities in accordance with the Income-
tax Act, 196l enacted in India and tax laws prevailing in the respective tax
jurisdictions where the company operates. The tax rates and tax laws used to compute
the amount are those that are enacted or substantively enacted, at the reporting date.

Deferred tax is measured based on the tax rates and the tax laws enacted or
substantively enacted at the balance sheet date. Deferred Tax assets are recognized
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 rcalized.



'@

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

Diluted earnings per share is computed by dividing the profit after tax by the weighted
average number of equity shares considered for deriving basic earnings per share and
also the weighted average number of equity shares that could have been issued upon
conversion of all dilutive potential equity shares.

. Cash & Bank balances

Cash and cash equivalents for the purposes of cash flow statement comprise cash at
bank and in hand and short-term investments with an original maturity of three
months or less.

. Provisions

A provision is recognized when the Company has a present obligation as a result of
past event i.e., it is probable that an outflow of resources willbe required to settle the
obligation in respect of which a reliable estimate can be made. Provisions are not
discounted to its present value and are determined based on best estimate required to
settle the obligation at the balance sheet date. These are reviewed at each balance
sheet date and adjusted to reflect the current best estimates.

. Intangible Assets

Intangible assets are written off in the year in which they are incurred when it is determined
that they have no enduring value. When such expenditure is determined to have enduring
value, they are written off over such period.

*\ rr.nes H" /i



Comparatives and Disclosures :

The previous yeil figures have been regrouped, reworked, rearranged and reclassified
wherever necessarv.

lWs. NSVR & Associates LLP., For and on behalf of the Board
Chartered Accountants poLAR cuBE coLD sroRAGE soLUTroNS pRIVATE LIMITED

FRN: 008801S/S200060

F--
R.Srinivasu

Partner

rada Adusu

Director

DIN:02609097

Director

DIN:02096695M.No:224033

UDIN : 2422403 3BKCREL9626

Date: 30.05.2024
Place: Hyderabad


