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NOTICE IS HEREBY given that the 23rd ANNUAL GENERAL MEETING of the Share holders of Narmada Clean Tech
will be held at THE Registered office situated at Surti Bhagor, Near Gujarat Gas Office, Umarwada Road, Ankleshwar
- 393 001 Dist. Bharuch, on Saturday, the 30th December, 2023 at 11.30 Hrs to transact the following business;

ORDINARY BUSINESS:
1.

SPECIAL BUSINESS
6.

NOTICE

To receive, consider and adopt the Audited Financial Statement of the Company as at 31st March, 2023 and the
Income & Expenditure Account for the year ended on that date together with the Board's Report and Auditor's Reporf]
and supplementary CAG Audit Report thereon.

To appoint a Director in place of Mr. Ravi Kapoor, (DIN 01761752) who retires by rotation at the ensuing Annual
General Meeting of the Company and being eligible, offers himself for re-appointment.

To appoint a Director in place of Mr. Ashok Panjwani (DIN 00200220) who retires by rotation at the ensuing Annual
General Meeting of the Company and being eligible, offers himself for re-appointment.

To appoint a Director in place of Mr. Baldevbhai Patel (DIN 00346678) who retires by rotation at the ensuing Annua
General Meeting of the Company and being eligible, offers himself for re-appointment.

To fix the remuneration of the Auditors of the Company.

"RESOLVED THAT pursuant to the provisions of Section 139(5) and Section 142 and all other applicable provisions,
if any of the Companies Act, 2013 and Companies (Audit and Auditors) Rule 2014 (including any statutory modification(s
or re-enactment thereof for the time being in force) the remuneration of the Statutory Auditor of the Company appointed
by Comptroller and Auditor General of India (CAG) for the financial year 2023-24, is fixed at ¥ 1,51,000/- (Rupees
One Lacs Fifty One Thousand Only) in respect of Audit of the Accounts of the Company for the year 2023-24."

To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED THAT Dr. Rahul Gupta, IAS (DIN 08572955) who became ex-officio Chairman and director in terms
of Article 128 of the Articles of Association of the NCT and appointed by the Board of Directors by circular resolution
on 24.03.2023 be and is hereby appointed as Chairman and director of the Company."

To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED THAT Mr. Rameshbhai D. Bhagora (DIN 10236053) who was appointed as Nominee Director of Gujaraf
Industrial Development Corporation by the Board of Directors, on 09.08.2023 be and is hereby appointed as Director
of the Company."

To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED THAT Mr. Parth R. Suthar (DIN 10215204) who was appointed as Nominee Director of Gujarat Industria
Development Corporation by the Board of Directors, on 09.08.2023 be and is hereby appointed as Director of the
Company."

To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED that pursuant to the provisions of Section 188 of the Companies Act, 2013 ("Act") and other applicable
provisions, if any, read with Rule 15 of the Companies (Meetings of Board and its Powers) Rules, 2014, as amended
till date, approval of Shareholders be and is hereby accorded to the Board of Directors of the Company to enter into
contract(s)/ arrangement(s)/ transaction(s) with Heubach Colour Pvt. Ltd., a related party within the meaning of
Section 2(76) of the Act, for providing Services, on such terms and conditions as the Board of Directors may deem
fit, up to a maximum aggregate value of X 16.50 Crore for the financial year 2023-24, provided that the said contract
(s)/ arrangement(s)/ transaction(s) so carried out shall be at arm's length basis and in the ordinary course of business
of the Company.
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RESOLVED further that the Board of Directors be and is hereby authorised to delegate all or any of the powers
conferred on it by or under this resolution to any Committee of Directors of the Company and to do all acts and
take such steps as may be considered necessary or expedient to give effect to the aforesaid resolution.'

10.  To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED that pursuant to the provisions of Section 188 of the Companies Act, 2013 ("Act") and other applicable
provisions, if any, read with Rule 15 of the Companies (Meetings of Board and its Powers) Rules, 2014, as amended
till date, approval of Shareholders be and is hereby accorded to the Board of Directors of the Company to enter
into contract(s)/ arrangement(s)/ transaction(s) with Enviro Technology Ltd., a related party within the meaning of
Section 2(76) of the Act, for providing Services, on such terms and conditions as the Board of Directors may deem
fit, up to a maximum aggregate value of ¥ 10 Crore for the financial year 2023-24, provided that the said contract
(s)/ arrangement(s)/ transaction(s) so carried out shall be at arm's length basis and in the ordinary course of business
of the Company.

RESOLVED further that the Board of Directors be and is hereby authorised to delegate all or any of the powers
conferred on it by or under this resolution to any Committee of Directors of the Company and to do all acts and
take such steps as may be considered necessary or expedient to give effect to the aforesaid resolution."

11. To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED that pursuant to the provisions of Section 188 of the Companies Act, 2013 ("Act") and other applicable
provisions, if any, read with Rule 15 of the Companies (Meetings of Board and its Powers) Rules, 2014, as amended
till date, approval of Shareholders be and is hereby accorded to the Board of Directors of the Company to enter into
contract(s)/ arrangement(s)/ transaction(s) with BEIL Infrastructure Ltd., a related party within the meaning of Section
2(76) of the Act, for availing Services, on such terms and conditions as the Board of Directors may deem fit, up to a
maximum aggregate value of X 15 Crore for the financial year 2023-24, provided that the said contract(s)/ arrangement
(s)/ transaction(s) so carried out shall be at arm's length basis and in the ordinary course of business of the Company.

RESOLVED further that the Board of Directors be and is hereby authorised to delegate all or any of the powers|

conferred on it by or under this resolution to any Committee of Directors of the Company and to do all acts and
take such steps as may be considered necessary or expedient to give effect to the aforesaid resolution.”

For Narmada Clean Tech

(Mr. B. S. Patel) (Mr. A. A. Panjwani) (Mr. Umesh Chauhan)
Director Director Chief Executive Officer

Registered Office: Surti Bhagor,
Near Gujarat Gas Office Umarwada Road,
Dist. Bharuch Ankleshwar 393001

Date: 13.12.2023
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NOTES
1.

7.

Explanatory statement pursuant to section 102 of the Companies Act, 2013

Item No. 6,7&8: Appointment of Director

Item No. 9: Approval for Related Party Transactions
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AMEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT APROXY TO ATTEND AND VOTE
INSTEAD OF HIMSELF/ HERSELF AND THE PROXY SHOULD BE A MEMBER, AS PER SECTION 105 OF
COMPANIES ACT, 2013.

The instrument appointing proxy should however be deposited at the Registered office of the Company not less than
48 hours before the commencement of the meeting.

A person can act as a proxy on behalf of shareholders not exceeding 50 in number and holding in the aggregate not
more than 10% of the total share capital of the Company. A Member holding more than 10% of the total share capital
of the Company carrying voting rights may appoint a single person as a proxy and such person shall not act as proxy|
for any other shareholder.

The Explanatory Statement as required under section 102 of the Companies Act, 2013, in respect of Special Business
mentioned in the above notice is annexed hereto.

Corporate members intending to send their authorized representatives to attend the Meeting are requested to send
to the Company a certified copy of the Board Resolution authorizing their representative to attend and vote on their
behalf at the Meeting. (Section 113 of the Companies Act, 2013).

Members desirous of getting any information about the accounts and operations of the company are requested to
send their query addressed to the Company at the Registered Office at least 7 days before the date of the meeting
to enable the management to keep the information readily available at the meeting.

Rout map of venue of AGM is attached

During the year Dr. Rahul Gupta, IAS (DIN 08572955) who became ex-officio Chairman and director in terms of
Article 128 of the Articles of Association of the NCT and appointed by the Board of Directors by circular resolution
on 24.03.2023.

Mr. Rameshbhai D. Bhagora was appointed as Nominee Director of Gujarat Industrial Development Corporation
by the Board of Directors on 09.08.2023.

Mr. Parth R. Suthar was appointed as Nominee Director of Gujarat Industrial Development Corporation by the Board
of Directors on 09.08.2023.

The Company is subsidiary of Gujarat Industries Development Corporation (GIDC) and registered under Section
8 of the Companies Act, 2013. The resolution is proposed as a practice of better Corporate Governance.

The Board recommends their appointment.

Except appointee, none of the Directors or Key Managerial personnel or their relatives are considered interested/
concerned in this resolution.

Your Company proposes to enter into transaction(s) with Heubach Colour Pvt. Ltd. for provide services. The total
value of the proposed transaction(s) could reach ¥ 16.50 Crore during financial year 2023-24.

Section 188 of the Act and the applicable Rules framed thereunder provide that any Related Party Transaction will
require prior approval of shareholders through ordinary resolution, if the aggregate value of transaction(s) amounts
to 10% or more of the annual turnover of the Company as per last audited financial statements of the Company.

Accordingly, transaction(s) entered into with Heubach Colour Pvt. Ltd. comes within the meaning of Related Party
transaction(s) in terms of provisions of the Act, applicable Rules framed thereunder.

Hence, approval of the shareholders is being sought for the said Related Party Transaction(s) proposed to be entered
into by your Company with Heubach Colour Pvt. Ltd. in the financial year 2023-24.

Pursuant to Rule 15 of Companies (Meetings of Board and its Powers) Rules, 2014, as amended till date, particulars
of the transaction(s) with Heubach Colour Pvt. Ltd. are as follows:
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Sl.| Particulars Remarks

1 |Name of the Related Party Heubach Colour Pvt. Ltd.

2 |Name of the Director or KMP who is related Mr. Ravi Kapoor

3 [Nature of Relationship Director

4 Nature, material terms, monetary value and particulars | Providing Services on continues basis, Monetary Value
of proposed aggregate transaction(s) during financial
year 2023-24 is expected to be ¥ 16.50 Crore.

5 |Any other information relevant or important for the Narmada Clean Tech is Section 8 Company and providing

members to take a decision on the proposed resolution | to Services to all Member Industries operating in Ankleshwar,
Panoli and Jhagadia.

Item No. 10: Approval for Related Party Transactions

None of the Directors and Key Managerial Personnel of the Company or their respective relatives, other than as
mentioned above is concerned or interested, financially or otherwise, in the resolution.

The Board of Directors recommends passing of the resolution as set out at item no. 9 of this Notice as an Ordinary
Resolution.

Your Company proposes to enter into transaction(s) with Enviro Technology Ltd. for provide services. The total value
of the proposed transaction(s) could reach % 10 Crore during financial year 2023-24.

Section 188 of the Act and the applicable Rules framed thereunder provide that any Related Party Transaction will
require prior approval of shareholders through ordinary resolution, if the aggregate value of transaction(s) amounts
to 10% or more of the annual turnover of the Company as per last audited financial statements of the Company.

Accordingly, transaction(s) entered into with Enviro Technology Ltd. comes within the meaning of Related Party
transaction(s) in terms of provisions of the Act, applicable Rules framed thereunder.

Hence, approval of the shareholders is being sought for the said Related Party Transaction(s) proposed to be entered
into by your Company with Enviro Technology Ltd. in the financial year 2023-24.

Pursuant to Rule 15 of Companies (Meetings of Board and its Powers) Rules, 2014, as amended till date, particulars
of the transaction(s) with Enviro Technology Ltd. are as follows:

Sl.| Particulars Remarks

1 |Name of the Related Party Enviro Technology Ltd.

2 |Name of the Director or KMP who is related Mr. A. A. Panjwani
Mr. Jasubhai S. Chaudhary
Mr. J. B. Dave

3 |Nature of Relationship Director

4 |Nature, material terms, monetary value and particulars | Providing Services on continues basis, Monetary Value
of proposed aggregate transaction(s) during financial
year 2023-24 is expected to be ¥ 10 Crore.

5 [Any other information relevant or important for the Narmada Clean Tech is Section 8 Company and providing

members to take a decision on the proposed resolution | to Services to all Member Industries operating in Ankleshwar,
Panoli and Jhagadia.
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None of the Directors and Key Managerial Personnel of the Company or their respective relatives, other than as
mentioned above is concerned or interested, financially or otherwise, in the resolution.

The Board of Directors recommends passing of the resolution as set out at item no. 10 of this Notice as an Ordinary
Resolution.

Item No. 11: Approval for Related Party Transactions

Your Company proposes to enter into transaction(s) with BEIL Infrastructure Ltd. for availing services. The total value
of the proposed transaction(s) could reach ¥ 15 Crore during financial year 2023-24.

Section 188 of the Act and the applicable Rules framed thereunder provide that any Related Party Transaction wil
require prior approval of shareholders through ordinary resolution, if the aggregate value of transaction(s) amounts
to 10% or more of the annual turnover of the Company as per last audited financial statements of the Company.

Accordingly, transaction(s) entered into with BEIL Infrastructure Ltd. comes within the meaning of Related Party
transaction(s) in terms of provisions of the Act, applicable Rules framed thereunder.

Hence, approval of the shareholders is being sought for the said Related Party Transaction(s) proposed to be entered
into by your Company with BEIL Infrastructure Ltd. in the financial year 2023-24.

Pursuant to Rule 15 of Companies (Meetings of Board and its Powers) Rules, 2014, as amended till date, particulars
of the transaction(s) with BEIL Infrastructure Ltd. are as follows:

Sl.| Particulars Remarks

1 |Name of the Related Party BEIL Infrastructure Ltd.

2 |Name of the Director or KMP who is related Mr. A. A. Panjwani
Mr. Jasubhai S. Chaudhary
Mr. J. B. Dave

3 [Nature of Relationship Director

4 |Nature, material terms, monetary value and particulars | Availing Services on continues basis, Monetary Value
of proposed aggregate transaction(s) during financial
year 2023-24 is expected to be ¥ 15 Crore.

5 [Any other information relevant or important for the BEIL Infrastructure Ltd. is only service provider for

members to take a decision on the proposed resolution | disposal of solid waste.

None of the Directors and Key Managerial Personnel of the Company or their respective relatives, other than as
mentioned above is concerned or interested, financially or otherwise, in the resolution.

The Board of Directors recommends passing of the resolution as set out at item no. 11 of this Notice as an Ordinary
Resolution.

For Narmada Clean Tech

(Mr. B. S. Patel) (Mr. A. A. Panjwani) (Mr. Umesh Chauhan)
Director Director Chief Executive Officer

Registered Office: Surti Bhagor,
Near Gujarat Gas Office Umarwada Road,
Dist. Bharuch Ankleshwar 393001

Date: 13.12.2023
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BOARD'S REPORT

To,
The Members,
Narmada Clean Tech

The Directors have pleasure in presenting the 23rd ANNUAL REPORT along with audited Financial Statements of th
Company for the year ended on 31st March, 2023.

Financial Highlights 2022-2023 % In lakhs
T W
Service Income including other income 8223.74 8,681.07
Less: Expenditure 5657.51 5,700.21
Surplus before Dep., Finance cost, Prior period adjustment & Tax 2566.23 2,980.86
Less: Depreciation 1593.37 2,126.55
Surplus before Finance cost, Prior period adjustment & Tax 972.86 854.31
Less: Finance Cost 112.51 111.68
Surplus before tax and prior period adjustment 860.35 742.63
Prior period adjustment 0.00 255.16
Surplus Before Tax 860.35 997.79
Tax Expense 0.00 0.00
Surplus transfer to Balance sheet 860.35 997.79

Though the Company has surplus income of ¥ 860.35 lakhs in FY 2022-23 and X 997.79 lakhs in FY 2021-22,
Accumulated balance of income and expenditure account as at March 31, 2023 is ¥ (1,806.10) lakhs.

* The previous year's figures have been regrouped/ rearranged so as to confirm to the current year's classification.
Operation of Treatment and Conveyance Facilities:

14001:2015 certificate. During the year company received Certification of NABL for "General Requirements for the
Competence of Testing & Calibration Laboratories"

FETP performance efficiency during the year is 65.78% COD and 94.19% BOD reduction.

On conveyance front, the separate Jhagadia Pipeline Project (JPP) was in regular stable operation during the year except
few leakages in the pipeline. The permitted capacity for this conveyance system is 35 MLD.

The existing conveyance system from FETP to Kantiyajal, with capacity of 40 MLD was in regular stable operatior
during the year. This system now serves the Ankleshwar and Panoli Industrial Estates, after start-up of the JPP
conveyance system.

The service level to the member industries of Ankleshwar and Panoli was 100% and to the member industries of|
Jhagadia was 98.6%.

All round development efforts for skill up gradation of all employees are implemented on a continued basis.
Change in business activities

During the year under review, there is no change in the business activities of the Company.

The final effluent treatment plant (FETP) was in continuous operation during the year. Company having ISO-
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Material changes and commitment occurred after the end of Financial Year and up to the date of Report

During the period under review following material changes has been occurred;
Mr. B. C. Warli ceases to be a Director w.e.f. 09.08.2023

Mr. R.D. Bhagora, CE GIDC was appointed as Nominee Director of GIDC by the Board of Directors on 09.08.2023.
He replaced Mr. B. C. Warli.

Mr. P. R. Suthar, was appointed as Nominee Director of GIDC by the Board of Directors on 09.08.2023.
Mr. Umesh F. Chauhan, was appointed as Chief Executive Officer w. e. f 06.09.2023

Subsidiaries, Joint Ventures and Associate Companies

The Company does not have subsidiaries, Joint Ventures and Associate Companies.

Loans, Guarantees or Investments made under section 186 of the Companies Act, 2013

During the year under review, pursuant to provisions of section 186 of the Companies Act, 2013, no guarantee is given
or security is provided by the Company in connection with loan provided to others. There is no loan outstanding.

Share capital
During the year under review, there is no change in the Authorized share capital of the Company.

During the year, the Company has not issued any equity shares.

Transfer to Investor Education & Protection Fund

As per provisions of Section 125(2) of the Companies Act, 2013 pending Share Application money beyond seven years
has to be transferred to Investor Education & Protection Fund.

During the year under review there is no pending share application money.

Corporate Governance

The Company believes in transparency in its dealings and lays emphasis on integrity. The Company considers good
Corporate Governance a pre-requisite for meeting the needs and aspirations of its shareholders and other stake holders.
Considering this, the Annual Report has made substantial disclosures regarding the functioning of Board, committees
of Board and performance of the Company.

Committees of Board of Directors

To enable better and more focused attention on the affairs of the Company, the Board delegates certain matters to the
Committees of the Board set for the purpose. The following committees are constituted;

A. Risk & Strategy Committee:

This committee is constituted to review the status of (a) Risk Assessment & Mitigation Measures (b) Strategy Development
and Strategy Implementation.

The composition of Risk & Strategy Committee is as under:

1. Dr. Reshma L. Patel Convener

2. Dr. Bharat Jain Co-Convener
3. Mr. A A Panjwani Member

4. Mr.B. S. Patel Member

5. Mr. Jasubhai S. Chaudhary Member

6. Dr. Anurag Kandya Member
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B. Audit Committee:

The Audit Committee met two times during the year under review. All the recommendations made by the Audit Committee
were accepted/ approved by the Board. The composition of Audit Committee is as under.

1. Dr. Bharat Jain Chairman of Committee
2. Mr. R.D. Bhagora Member
3. Mr. Ravi Kapoor Member
4. Mr. J. B. Dave Member
5. Mr. A. A. Panjwani Member

C. Nomination and Remuneration Committee

The composition of Nomination and Remuneration Committee is as under;

1. Dr. Bharat Jain Chairman of Committee
2. Mr. R.D. Bhagora Member
3. Mr. J. B. Dave Member
4. Mr. Jasubhai S. Chaudhary Member

D. Share Allotment Committee

The Share Allotment Committee has been formed in the Board Meeting of the Company dt. 19.08.2016. The Purpose of]
Committee is to allot the shares. The Composition of Share Allotment Committee is as under;

1. Dr. Bharat Jain Chairman of the Committee
2. Mr. A.A. Panjwani Member

Internal Auditors

The Company has appointed M/s. Ashok Chhajed & Associates, Chartered Accountants, Ahmedabad to conduct Internal
Audit of the Company for the Financial Year 2023-24.

Directors/ Key Managerial Personnel

Mr. Ravi Kapoor, Mr. Ashok Panjwani and Mr. Baldevbhai Patel, retire by rotation at the forthcoming Annual General Meeting
of NCT, who being eligible to offer themselves for re-appointment.

Appointment and Resignation of Directors
Mr. Ramesh D. Gabani ceases to be Director w.e.f. 25.07.2022.
Mr. A. G. Chitre ceases to be Director w.e.f. 05.09.2022

Mr. Jasubhai S. Chaudhary, President AlIA was appointed as Nominee Director of AlA by the Board of Directors on 08.09.2022,
He replaced Mr. Ramesh D. Gabani.

Mr. M. Thennarasan, IAS Chairman of the Company resigned on 13.10.2022.

Mr. Maheshkumar J. Patel was appointed as Nominee Director by the Board of Directors on 15.12.2022.
Dr. Rahul Gupta, IAS was appointed as Nominee Director w.e.f. 24.03.2023

Changes in KMPs

Mr, Bhavik Kariya ceases to be Chief Financial Officer w.e.f 28.12.2022

Mr, Praful Panchal ceases to be Chief Executive Officer w.e.f 31.12.2022

Mr, Shyam Bodhankar was appointed as Chief Financial Officer w.e.f 09.03.2023

The Directors welcome aforesaid appointees on the Board. The Board appreciates and acknowledges the efforts and
contributions of outgoing Director.
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Independent Directors

The requirement of Independent Director is not applicable as per the Ministry of Corporate affairs notification issued on
5th June, 2015 related to exemptions to section 8 companies.

Directors' Appointment and Remuneration Policy

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration Committee the Company has
constituted Nomination and Remuneration Committee although Being Section 8 Company, it is not mandatory to form
NR Committee. The composition of committee is mentioned under the head committees.

As per Article No. 128 of the Articles of Association of the Company Directors can be nominated by the Gujarat Industrial
Development Corporation (GIDC), which will include Vice Chairman and Managing Director of the Corporation and Directors
to be nominated by the Govt. of Gujarat, either by the Department of the Industries or the Industries Commissionerate.
Further, Directors can be appointed on the joint recommendation from Industries Association of Ankleshwar, Jhagadia
and Panoli from amongst the share holders/ member industries of the Company.

The Company does not have Managing Director or Whole time Director. The Directors do not receive any remuneration
from the Company. Independent Directors are paid sitting fees for attending meetings of Board of Directors or any committee
of Board.

Board Meetings

As the company falls under section 8 of Companies Act, 2013, the Ministry of Corporate affairs had issued the notification
on 5th June, 2015 related to exemptions to section 8 companies.

Pursuant to such notification, relaxation were granted to Section 173 (1) that "The Board of Directors of such companies
shall hold at least one meeting within every six calendar months"

However, during the financial year 2022-23 Three Board Meetings were convened and held.
Director's Responsibility Statement

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board hereby submit its responsibility
Statement;

1. That in the preparation of the annual accounts, the applicable accounting standards had been followed along with
proper explanation relating to material departures;

2. That the Directors have selected such accounting policies and applied them consistently and made judgments and
estimates that were reasonable and prudent so as to give a true and fair view of the state of affairs of the company
at the end of the financial year and of the profit and loss of the company for the year under review;

3. That the Directors have taken proper and sufficient care for the maintenance of adequate accounting records in accordance
with the provisions of the Companies Act, 2013 for safeguarding the assets of the company and for preventing and
detecting fraud and other irregularities;

4. That the Directors have prepared the annual accounts on a going concern basis.

That the directors had laid down internal financial controls to be followed by the Company and such internal financial
control are adequate & were operating adequately

6. That the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and
that such systems were adequate and operating effectively.

Auditors

Company has received the letter from CAG on 26th October, 2023 for appointment of Auditor under section 139 of the
Companies Act, 2013 for the financial year 2023-24.

CAG has appointed M/s. Bela Mehta & Associates, Chartered Accountant, Vadodara as auditor of the company for the
financial year 2023-24.

Secretarial Auditor

As per requirement of Section 204 of the Companies Act, 2013, the Board has appointed M/s. M. D. Baid & Associates,
Practising Company Secretary, to conduct Secretarial Audit for the Financial Year 2022-23. The Secretarial Audit Report
for the Financial Year ended March 31, 2023 is annexed herewith marked as Annexure E to this Report.
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Risk Management Policy

The risk management includes identifying types of risks and its assessment, risk handling and monitoring and reporting
The operations and working of the Company can be affected on account of any of the following risk factors;

- Policy of Govt. determining parameters of treatment of Effluents and policy to deal and treat with effluents.
= Policy and direction of Gujarat Pollution Control Board (GPCB) in connection with treatment of effluents.

- Quality and quantum of effluents generated by member industries and self discipline to adhere to directed norms.
- Any accident, overflow or leakage in the onshore and offshore pipe line transmitting effluents.

Conservation of energy, technology absorption, foreign exchange earnings and outgo.

The information pertaining to conservation of energy, technology absorption, Foreign exchange Earnings and outgo as
required under Section 134(3) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2015
is as per Annexure A.

Related Parties Transactions

The particulars of transactions or contracts entered or arrangements made with related parties pursuant to provisions of
section 188 of the Companies Act, 2013 is provided in Annexure B (in the format AOC2) and is attached to this Report.

Annual Return

The extracts of Annual Return pursuant to the provisions of Section 92 read with Rule 12 of the Companies (Management
and Administration) Rules, 2014 is provided in Annexure C (in the format MGT9) and is attached to this Report.

Corporate Social Responsibility (CSR)

The Company has s framed a CSR Policy. The Corporate Social Responsibility (CSR) Policy of the Company, as approved
by the Board of Directors, is available on the Company's website www.nctc.co.in The Annual Report on CSR activities is
annexed to this Report as Annexure D.

Significant/ material order passed by the Regulators/ Courts

No Significant or material order passed by Regulators or courts.
Disclosure under the Sexual Harassment of Women at workplace (Prevention Of, Prohibition and Redressal)
Act, 2013

The Company has in place an Anti Sexual Harassment Policy in line with the requirements of the Sexual Harassment of]
Women at the Workplace (Prevention, Prohibition and Redressal) Act, 2013. All employees (permanent, contractual, temporary,
trainees) are covered under this policy. The company has complied with provisions relating to the constitution of Internal
Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013.

During the year, under review there were no incidences of sexual harassment reported and received, in terms of the provisions
of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

Cost records
Maintenance of cost records is not required by the Company.

Acknowledgments

The Board acknowledges the continuous support and guidance provided by the Ministry of Commerce and Industry,
Govt. of India, Govt. of Gujarat, GIDC, GPCB, Industries Associations of Ankleshwar, Jhagadia & Panoli and shareholders
of the Company. The Board expresses its thanks to the employees for their efforts.

On behalf of the Board

Place: Gandhinagar
Date:13.12.2023

(Mr. B. S. Patel) (Mr. A. A. Panjwani)
Director Director
DIN: 00346678 DIN: 00200220
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ANNEXURE A

The Report as per Rule 8 of the Companies (Accounts) Rules 2014.

A. Conservation of Energy

SATIE;
o Y 2

Y TR
%"rn\
NCT

The steps taken or impact on conservation
of energy

Aeration tank A1, A2, B1, B2 & C1 series new DO Transmitter
(Advance Make) and Sensor Installation done.

The steps taken by the company for utilizing
alternate sources of energy

—NIL---

The capital investment on energy conservation
equipments

% 11,97,700.00 (Including Taxes)

B. Technology absorption

The efforts made towards technology
absorption

A shortage of dissolved oxygen (DO) will kill the Bacteria,
so the DO concentration in the aeration tank must be properly
controlled. A DO analyzer is used to continuously measure the
DO concentration.

The benefits derived like product improvement,
cost reduction, product development or import
substitution

DO transmitter close looped with SCADA to reduce the Aerator
Main Motor Frequency and by doing it we are able to save power.

In case of imported technology (imported during
last three years reckoned from the beginning of
the financial year)

The expenditure incurred on Research and
Development

> The details of technology imported -—-NA---
> The year of import
> Whether technology has been fully absorbed
> If not fully absorbed. Areas where absorption
has not taken place, and the reasons thereof.
—-NA---

C. Foreign exchange earnings and Outgo

During the year, foreign exchange earnings was I NIL and foreign exchange outgo was I NIL.

19




- 6.0 POpPIACId BOIAIBS J10}jo811g- BwieyQ Aoy o0ld

- 020 POpPIAOId BOIAIBS Jojoauig- sausnpu| [esiway) eubeld

- AR PapPIACId 80IAIBS 1010811~ "P17 IAd WaydAqg eubeld

- - popIACId B0IAIBS s10)08.10- S|edlway) aueO

- - POpPIAOId BOIAIBS s10108110- P17 "IAd BWw.eyd UoirsyD

- 0.8 PepIrOId 80IAISS s10108.I0- P17 d WayD [eswy

- 05901 papIr0ld 89IAI8S J0joa.@- P17 SolAI0Y uewypIep

- ¥2'590°1 IENLTRESIVETS sioyaug- 1139

- ¥G'6 ueMe] 80IAI8S / 8seyoind si0308110- 7IVYY

- 0£'€€8 POpPIAOId BOIAIBS si0308.110- Py ABojouyos] osaug

- 1£29 PapIACId 80IAIBS si0108410- Py ABojouyos] odiAug ljoued

- G9'G8e’l PepIAOId 90IAIBS $10108110- PIT "IAd INOJ0D YyoegnaH

(syyeq ury) suonoesueln)
. Aue Ji| pieog ayy Aq Aue Ji ‘enjen ay) Buipnjoul | auswabuelie suonoesuely

sadueApe se lerosdde | suopoesue Jo syuswabueLe 10 /S}oB1UOD /sjuswabuele diysuonejal jo ainjeu pue
pled junowy |  jo (s)alep | sjoesuoo sy} Jo swis) Jualies [syy jo uoneing |  /syoenUO JO BINjeN Aued pajejal ay) Jo (s)aweN
SISeq 3bua[ S,We Je suoljoesuel) Jo Juswabuelie 10 SJoBAUOD [BUS]EW JO S|ieleq ‘2
88| UoNo9sS Aue Ji suonoesuel) Aue 1 ‘enjen suofo diysuoneyeu
0} osinoud Jsui} |‘'seoueApe pieog 1o sjuswabuene| sy Bupnjoul suoioesuel; | BSUel} Juawiab suofjoesue.l) J0 ainjeu
Jed se uopnjosal | se pred [2U} Aq eaoidde 10 S}0BJUOD OJUI 10 syuswabuele Jo | Uelie/s}oenuod /syuswabuene | pue Aued pajejal
[e1oads Jo 8le@ | junowy jo (s)aiep [ Buusjus Joy uoneoysNr | 10U BY) JO SWIS) Juslles [ ay; Jo uoneing | /S10L4U0D JO ainjeN ay} Jo (s)aweN

LIN

2N

%, &
% .
¢, o
Avays ve

Siseq 3bus[ S,We Je Jou suoljoesuel) Jo sjuswabuelle o Sjoeluoo Jo sjiejaq ‘|

‘0ja49Y} osiAoid pJiy} Japun suopioesuel) Ybua| swiie uielas Buipnjoul £10z 10V saiuedwod ayj jo ggl

Joday ,spieog 0}

¢-O0V 'ON w.io4
ainxauuy

uoI1393s Jo (1) uol3das-gns ul 0} pasidjal saijued pajejas ym Auedwod ayj Aq ojul palajud sjuswabuelie [S}oeIIUO0D JO siejndijied Jo aINsOo[ISIp J10) W04

(7102 ‘sainy (s1unoo22y) saluedwon ayy Jo (Z)g 9Ny pue 10y ay} JO $€| Uoioas Jo(g) uonoas-gns Jo (Y) asneo o} Juensing)

20




LION

‘ N3
¢,
Wagy ot

10y 9y} Jad se buljia) ||esanQ

uonesaunway |elsbeueyy (10l

88y

S1'0

€20

SL'0

(z+1) = (g) 1e30L

88y

S1°0

€20

SL'0

(2) 12301

88y

o|o|o

GL0

€¢0

SL0

S39UVHO TV.LNIAIONI - Ajloads eses|d Uayi0

UOISSILUWOD

sBuneaw @8I0 pJeoq buipusye 10j sea

S10)0811Q 9ANJSXJ-UON J18UI0 ¢

(1) lejoL

S3IDYVHO TV.LNIAIONI - Ajioads ases|d UaulQ e

UOISSILUWOD o

o|o|o|o

sbuljeaW o8I0 pJeog bulpusje 10} Soo] e

slojoaliq Juspuadepul |

Iv1OoL

¥OL103HIA‘INVAVYD
AHSINWVY IYHS

d01034dId
VLIHIWGD IdHS

d0103dId
WIVYHANOHO'M'AIdHS

¥OL103HIA‘IYLIHO
o'V (Q13Y) 'LdVO d9

s10J0011 0 dueN

uonelauNWay josenoied

ONIS

10V 9y} Jad se buljia) ||esanQ

uonesaunway [elsbeueyy [elol

S'0

€20

09°0

SL'0

Sv'0

(z+1) =(g) 1e301

Sv'0

€20

09°0

SL'0

Sv'0

(2) 12301

Sv°0

€¢0

090

SL0

S0

SIOYVYHO TVANIAIONI - Ajoads asesid 48yi0

UOISSILILLIOD

sBunjeaw e8)ILIWO0D pJeoq bulpusye Joj ses

$10}08.1Q ©ANOSXJ-UON Joyl0 ¢

(1) 1e30L

SI9YVHO TV.LNIAIONI - Ajioads ases|d IauiQ e

UOISSIWWO0D) e

sbuljeaW o8I0 pJeog bulpusje 10} Soo] e

slojoaliq Juspuadepul |

d0103dId
131vd's'd IdHS

¥0103d1a
AHVYHANVYHO
‘S IVHANSVI [¥HS

d0.103dIa
INVMINVA V'V I4HS

d0.103dIa
dOOdVM INVY [dHS

¥0103¥1a “131vd
“TYWHS3Y "Ha

$10}0211 J0 dWEN

uonelauNWay josenoied

ONiIS

10y 8y} Jad se buljie) |[eJanQ

uoljeseunway |elsbeueyy (€101

8¢0

SL'0 0€°0

80°0

€80

SL°0

(z+1) = (g) 1e30L

8€0

SL'0 0€°0

80°0

€80

SL°0

(2) 12301

8€0

G20 0€0

80°0

€80

SL0

SIOUVHO TVLNIAIONI - Ajioads eses|d Uayi0

UOISSIWWOD

sBunjeaw ea)1WWI0D pJeoq buipusye 1o} sea4

$10}08.11Q 8ARNOBXJ-UON Joyi0 ¢

(1) 12301

S3IOHVHO TV.LNIAIONI - Ajioads asesld Usui0 e

UoISSILUWOD e

sbunjeew a9pWWOD pleog buipus)je J0) S99 e

s10j081iq Juspuadepul |

d0103dId
YAQNVYM
OVINNY 'dd

¥01034dIa 3
Ava g T IdHS 1TdVYM

d0103dId
‘0 'd IdHS

HO103d1a
131vd

"O'A 40L03dIa
T HSIHVI 1MHS | NIVI LVHVHE

NVWHIVHO-SVI
‘NYSVHVNNIHL

Ha ‘N IHHS

100211 0 dueN

uopjeIaUNWY joseinolied

ONug

STV

$10}0311( 19Y}0 0} UOIJRIBUNWY - dDINXdUUY

21




NCT

Annual Report on Corporate Social Responsibility (CSR) activities for the Financial Year 2022-23

1.  Brief outline on CSR Policy of the Company:Available on website: www.nctc.co.in
2. Composition of CSR Committee:

Sl
No.

Name of Designation Number of meetings of
Director / Nature of CSR Committee held
Directorship during the year

Number of meetings of
CSR Committee attended
during the year

Non Applicable

3.  Provide the web-link(s) where Composition of CSR Committee, CSR Policy and CSR Projects approved by the
board are disclosed on the website of the company:http://nctc.co.in/CMS/LinkContent/Policy/4408 CSR_Policy.pdf]

4.  Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in
pursuance of sub-rule (3) of rule 8, if applicable. — Not Applicable.

5. (a). Average net profit of the company as per sub-section (5) of section 135. X 3,24,20,093
(b). Two percent of average net profit of the company as per sub-section (5) of section 135. ¥ 6,48,401.86
(c). Surplus arising out of the CSR Projects or programmes or activities of the previous financial years. NIL
(d). Amount required to be set-off for the financial year, if any. NIL
(e). Total CSR obligation for the financial year [(b)+(c)-(d)]. ¥ 6,48,401.86

6. (a). Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project). X 6,85,622.86
(b). Amount spent in Administrative Overheads. N.A.
(c). Amount spent on Impact Assessment, if applicable. Not Applicable
(d). Total amount spent for the Financial Year [(a)+(b)+(c)]. ¥ 6,85,622.86
(e). CSR amount spent or unspent for the Financial Year:

Amount Unspent (in )
Total Total Amount transferred to Amount transferred to any fund specified under
Amount Unspent CSR Account as per Schedule VII as per second proviso to sub-section
Spent sub- section (6) of section (5) of section 135.
for the 135.
Financial
Year. (in ) Amount. Date of transfer. | Name of the Fund | Amount. Date of transfer.
6,85,622.86 Not Applicable

(f). Excess amount for set-off, if any:

SI. Particular Amount (in %)
No.
(i) Two percent of average net profit of the company as per sub-section 6,48,401.86
(5) of section135
(i) Total amount spent for the Financial Year 6,85,622.86
(iii) | Excess amount spent for the Financial Year [(ii)-(i)] 37,221
(iv) | Surplus arising out of the CSR projects or programmes or actvities NIL
of the previous Financial Years, if any
(v) |Amount available for set off in succeeding Financial Years [(iii)-(iv)] 37,221
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7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:

1 2 3 4 5 6 7 8
Sl. | Preceding | Amount Balance Amount Amount Amount Deficiency
No.| Financial transferred Amount Spentin | transferred to remaining , if any

Year(s) to Unspent in the a Fund as to be spent
CSR Account | Unspent Financial | specified in
under subsection] CSR Year (in under succeeding
(6) Account ) Schedule VI Financial
of section under as per second Years (in )
135 (inX) subsection proviso to
(6) of sub- section
section (5) of section
135 (in %) 135, if any
Amount | Date of
(inX) | Transfer

1 | FY-2021-22

2 | FY-2020-21 NIL

3 | FY-2019-20

Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent
in the Financial Year: No

If yes, enter the number of Capital assets created/ acquired: Not Applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount
spent in the Financial Year:

SI. | Short Pincode | Date of Amount Details of entity/ Authority/beneficiary
No.| particulars of the creation of CSR of the registered owner
of the property amount
property or spent
or asset(s) asset(s)
[including
complete
address
and
location of
the
property]
1 2 3 4 5 6
CSR Name Registered
Registration address
Number, if
applicable
Not Applicable

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per sub- section

(5) of section 135.
Not Applicable

For and on behalf of the Board of Directors

(Mr. B. S. Patel) (Mr. A. A. Panjwani) (Mr. Umesh Chauhan)
Director Director Chief Executive Officer
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Form No. MR-3

SECRETARIAL AUDIT REPORT
For the financial year ended on 31t March, 2022
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

Narmada Clean Tech

CIN: U40101GJ2000NPL037236

Surti Bhagor, Nr. Gujarat Gas Office,

Umarwada Road, Ankleshwar - 393001, Gujarat, India

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Narmada Clean Tech (hereinafter called the "Company"). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing
our opinion thereon.

Based on our verification of the company's books, papers, minute books, forms and returns filed and other records maintained
by the company and also the information provided by the Company, its officers, agents and authorized representatives
during the conduct of secretarial audit, we hereby report that in our opinion, the company has, during the audit period
covering the financial year ended on 31st March, 2023 complied with the statutory provisions listed hereunder and also
that the Company has proper Board-processes and compliance-mechanism in place to the extent, in the manner and
subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company|
for the financial year ended on 31st March, 2023 according to the provisions of:

(i)  The Companies Act, 2013 (the Act) and the rules made thereunder;

(i)  The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made thereunder; (Not applicable to the
Company during the Audit Period)

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iiii) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of
Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings(Not applicable
to the Company during the Audit Period);

(iv) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act,
1992 ('SEBI Act'):-

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations
2011; (Not applicable to the Company during the Audit Period)

(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011(Not applicable to the Company during the Audit Period);

(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015(Not applicable
to the Company during the Audit Period);

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations
2018(Not applicable to the Company during the Audit Period);

(e) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021(Not applicable to the Company during the Audit Period);

(f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;
(Not applicable to the Company during the Audit Period)

(g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations
1993 regarding the Companies Act and dealing with client;

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;(Not applicable
to the Company during the Audit Period) (Not applicable to the Company during the Audit Period);

(i) Securities and Exchange Board of India (Depository and Participants) Regulations, 2018(Not applicable
to the Company during the Audit Period);

(i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not applicable to
the Company during the Audit Period) (Not applicable to the Company during the Audit Period); and

(k) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015(Not applicable to the Company during the Audit Period)
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(v) We have relied on the representation made by the company and its officers for systems and mechanism formed
by the company for compliances under other applicable Acts, Laws and Regulation to the company.
i The Environment (Protection) Act, 1986
ii. Water (Prevention and Control of Pollution) Act, 1981
iii. Air (Prevention and Control of Pollution) Act, 1974
We have also examined compliance with the applicable clauses of the following:

l. The Company being a Company registered under Section 8 of the Companies Act, 2013(Section 25 of the
Companies Act, 1956) is exempted from the compliance of Secretarial Standard issued by the Institute of
Company Secretaries of India(ICSl). However, the company has broadly followed the Secretarial Standards
issued by ICSI.

During the period under review, the company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards etc. We further report that

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in composition of Board of Director of the Company during the period
under review were carried out in compliance with the provision of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent
in advance, and a system exists for seeking and obtaining further information and clarifications on the agenda items before
the meeting and for meaningful participation at the meeting.

Maijority decision is carried through while the dissenting members' views are captured andrecorded as part of the minutes.

We further report that there are adequate systems and processes in the company commensurate with the size and operations|
of the company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period, there were no specific events / actions having a major bearing on the company's
affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc. referred to above.

For M. D. Baid & Associates
Company Secretaries

CS Shreyansh M Jain

Partner|

FCS No. 7105/C P No.: 7690

. PRN: 942/2020

Placg. Surat Ul No. P2004GJ015700

Date: 02.12.2023 UDIN:F007105E002798784
This Report is to be read with our letter annexed as Appendix -A, which forms integral part of this report.

Appendix-A

To,

The Members,

Narmada Clean Tech

CIN: U40101GJ2000NPL037236

Surti Bhagor, Nr. Gujarat Gas Office,

Umarwada Road, Ankleshwar - 393001, Gujarat, India

Our report of even date is to be read along with this letter.
1. The responsibility of maintaining Secretarial record is of the management and based on our audit, we have
expressed our opinion on these records.
2. We are of the opinion that the audit practices and process adopted to obtain assurance about the correctness
of the Secretarial records were reasonable for verification on test check basis.
3.  We have not verified the correctness and appropriateness of financial records and books of accounts of the
Company.
4. The management is responsible for compliances with corporate and other applicable laws, rules, regulations,
standard etc. our examinations was limited to the verifications of procedures on test basis and wherever required
We have obtained the Management representation about the compliance of laws, rules and regulations etc.
5.  The Secretarial Audit report is neither an assurance as to future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.
For M. D. Baid & Associates|
Company Secretaries|

CS Shreyansh M Jain

Partner

FCS No. 7105/C P No.: 7690

Place: Surat PRN: 942/2020
Date: 02.12.2023 Ul No. P2004GJ015700
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INDEPENDENT AUDITOR'S REPORT

To,

The Members of

Narmada Clean Tech

(Formerly known as Narmada Clean Tech Limited)

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of NARMADA CLEAN TECH (FORMERLY KNOWN AS NARMADA
CLEAN TECH LIMITED) ("the Company"), which comprise the balance sheet as at 31st March 2023, and the statement of]
Income and Expenditure and statement of cash flows for the year then ended, and notes to the Financial Statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Financia
Statements give the information required by the Companies Act, 2013 ('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, and its excess of Income over Expenditure and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor's Responsibilitie
for the Audit of the Financial Statements section of our report. We are independent of the Company in accordance witl
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements tha
are relevant to our audit of the Financial Statements under the provisions of the Companies Act, 2013 and the Rule
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI'
Code of Ethics.

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

Reporting of key audit matters as per SA701, Key Audit Matters are not applicable to the Company, as it is an unlisted
company.

"Information Other than the Financial Statements and Auditor's Report Thereon"

The board of directors of Company is responsible for the preparation of the other information. The other information
comprises the information included in the Board's Report including Annexure to Board's Report, Business Responsibility
Report but does not include the Financial Statements and our auditor's report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the Financial Statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

Based on the work we have performed, we conclude that if there is a material misstatement of this other information, then
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 are responsible for the matters stated in section 134(5) of the Companies Act, 2013
("the Act") with respect to the preparation of these Financial Statements that give a true and fair view of the financial
position, financial performance 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
Statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

== D
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In preparing the Financial Statements, management is 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 Responsibilities for the Audit of the 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:

a. ldentify 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.

b. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(If the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls system in place and the
operating effectiveness of such controls

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

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

e. 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.

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in aggregate, makes it probable
that the economic decisions of a reasonably knowledgeable user of the Financial Statements may be influenced. 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 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 the audit of the Financial Statements
of the current period and are therefore the key audit matters.

27




NA u,,v’
I. W

NCT
We describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter|
or when, in extremely 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.

Other Matter

The Comparative financial information at March 31, 2023 are based on previously issued statutory financial statements
audited by us.

Report on Other Legal and Regulatory Requirements

1. 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 Companies Act, 2013, the said order is not applicable to the
Company as the Company is registered to operate under section 8 of the Act.

2. 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 Income and Expenditure and statement of the Cash Flow dealt with by this
report are in agreement with the books of account.

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

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

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate Report in "Annexure A". Our report expresses a
unmodified opinion on the adequacy and operating effectiveness of the Company's internal financial controls
over financial reporting

(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 has disclosed the pending litigations and contingencies on its financial position in its financial
statements - refer note no. 30.

ii. The Company has disclosed commitments - refer note no. 30(b) and did not have any long-term contracts
including derivative contracts for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education and Protection Fund
by the Company.

iv.(A) The management has represented that, to the best of its knowledge and belief, no funds 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 persons or entities, including foreign entities ("Intermediaries"), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall:
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» directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever (‘Ultimate
Beneficiaries") by or on behalf of the Company 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, other than as disclosed in the
notes to the accounts, no funds have been received by the Company from any person(s) or entities, including
foreign entities ("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the
Company shall:

» directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party ('Ultimate 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 representation under sub-clause (i) and (ii) of Rule
11(e), as provided under (A) and (B) above, contain any material misstatement.

v. The Company has not declared or paid any dividend during the year. Hence the Company is not required to comply
with the provision of the Section 123 of the Act.

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules 2014 for maintaining 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 1, 2023, and accordingly, reporting under rule 11(g) of Companies (Audit And Auditors) Rules, 2014 is not
applicable for the financial year ended March 31, 2023.

3. As required by section 143(5) of the act, we give in "Annexure B" a report on the directions and sub directions Issued
by the Comptroller and Auditor General of India.

For BELA MEHTA AND ASSOCIATES
CHARTERED ACCOUTANT
FRN : 101073W

CA VANRAJ CHOKSI
PARTNER

M.NO. :104270

UDIN : 23104270BGZRKU9834
Place : GANDHINAGAR

Date : 23.10.2023
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o .\ ANNEXURE -A TO THE AUDITORS' REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
| P Companies Act, 2013 ("the Act")

We have audited the internal financial controls over financial reporting of NARMADA CLEAN TECH (FORMERLY KNOWN
AS NARMADA CLEAN TECH LIMITED). ("The Company") as of 31 March 2023 in conjunction with our audit of the financia
statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management 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 ('ICALI'). 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 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.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting 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 under section 143(10) of the Companies Act, 2013, to the 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 of internal 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 error.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Company's internal financial controls system over financial reporting.

Meaning of Internal 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 statements for external purposes in accordance
with generally accepted accounting principles. A company's internal financial control 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.

Inherent Limitations of Internal 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 tg
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 and according to the information and explanations given to us, the Company has, in all material respects,
an adequate internal financial controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31 March 2023, 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.

For BELA MEHTA AND ASSOCIATES
CHARTERED ACCOUTANT
FRN : 101073W

CA VANRAJ CHOKSI

PARTNER

M.NO. :104270

UDIN: 23104270BGZRKU9834

Place: GANDHINAGAR

Date: 23-10-2023 30




ANNEXURE -B
TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 3 under "Report on Other Legal and Regulatory Requirements" section of our report on Financial
Statements of Narmada Clean Tech (Formerly known as Narmada Clean Tech Limited) of even date)

Sr.No

Directions / Sub-Directions Issued by
Comptroller and Auditor General of India

Response

(1)

Whether the company has system in place to process all
the accounting transactions through IT system? If yes, the
implications of processing of accounting transactions
outside IT system on the integrity of the accounts along
with the financial implications, if any, may be stated.

Yes. The company has system in place to process all
the accounting transactions through IT system and
there are no accounting transactions outside IT system,
affecting the integrity of the accounts.

Whether there is any restructuring of an existing loan
or cases of waiver/write off of debts/loans/interest etc.
made by a lender to the company due to the company's
inability to repay the loan? If yes, the financial impact
may be stated. Whether such cases are properly accounted
for? (In case, lender is a Government company, then this
direction is also applicable for statutory auditor of lender
Company).

There is no such case.

3)

Whether funds (grants/subsidy etc.) received/receivable
for specific schemes from Central/State Government or
its agencies were properly accounted for/utilised as per
its term and conditions? List the cases of deviation

Based on the explanation and information along with
our examination of records of the company and as
made available to us, we report that the company has
received financial assistance considered as grant/
subsidy from government for various projects.

Further, the Company has accounted and utilized the
received financial assistance/grant/subsidy as per its
terms and conditions.

(4)

Whether the Company has taken adequate measures to
prevent encroachment of idle land owned by it. Whether
any land of the Company is encroached, under litigation,
not put to use or declared surplus? Details may be provided.

Based on the explanation and information along with
our examination of records of the company and as
made available to us, we report that the company has
taken measures to prevent encroachment of idle land
owned by it. Further, no land of the company has been
encroached or under litigation, not put to use or declared
surplus.

Whether the systems in vogue for identification of projects
to be taken up under Public Private Partnership is in line
with the guidelines/policies of the Government? Comment
on deviation if any.

Based on the explanation and information along with
our examination of records of the company and as made
available to us, there is no project that has been identified
to be taken up under Public Private Partnership.

(6)

Whether system for monitoring the execution of works
vis-a-vis the milestones stipulated in the agreement is
in existence and the impact of cost escalation, if any,
revenues/losses from contracts, etc. have been properly
accounted for in the books.

The Company is engaged in the activities of effluent
treatment for its industrial member and one new project
for "Development of Primary Treatment Facilities at
Jhagadia Pumping Station". The said project on the
verge of completion & the progress of the contract/
projects has been regularly monitored by the
company and the expenses has been properly
accounted in the books of accounts of the company.
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ANNEXURE -B
TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 3 under "Report on Other Legal and Regulatory Requirements" section of our report on Financial
Statements of Narmada Clean Tech (Formerly known as Narmada Clean Tech Limited) of even date)

Sr.No

Directions / Sub-Directions Issued by
Comptroller and Auditor General of India

Response

(7)

Whether funds received /receivable for specific schemes
from central/State agencies were properly accounted
for/utilized? List the cases of deviations

Based on the explanation and information along with
our examination of records of the company and as
made available to us, the company has not received
government subsidy during the financial year but
company has placed the proposal for subsidy to be
received during the year and previously received
subsidy have been properly accounted and have been
properly utilized.

(8)

Whether the bank guarantees have been revalidated
in time?

Based on the explanation and information along with
our examination of records of the company and as
made available to us, Bank guarantee has been
revalidated in time.

©)

Comments on the confirmation of balances of trade
receivables, trade payables, term deposits, bank
accounts, and cash obtained

Based on the explanation and information along with
our examination of records of the company and as
made available to us, the company has obtained
confirmations in respect of all the term deposits and
bank accounts. The confirmation in respect of cash
balance has been obtained from the company. In
respect of trade receivables and trade payables,
majority confirmations have been received by the
company.

(10)

The cost incurred on abandoned projects may be
quantified and the amount actually written-off shall be
mentioned

Based on the explanation and information along with
our examination of records of the company and as
made available to us, the company has not abandoned
any project during the year.

For BELA MEHTA AND ASSOCIATES
CHARTERED ACCOUTANT
FRN : 101073W

CA VANRAJ CHOKSI
PARTNER

M.NO. :104270

UDIN : 23104270BGZRKU9834
Place : GANDHINAGAR

Date : 23-10-2023
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL
OF INDIA UNDER SECTION 143(6) (b) OF THE COMPANIES ACT,
2013 ON THE FINANCIAL STATEMENTS OF NARMADA CLEAN
TECH FOR THE YEAR ENDED 31 MARCH 2023

The preparation of financial statements of Narmada Clean Tech for the
yvear ended 31 March 2023 in accordance with the financial seporting
ramework  prescribed  under the Companies Act, 2003{Act) s the
responsibility of the management of the company. The statutory auditors
appointed by the Comptroller and Auwditor General of India under Section
139(3) of the Act are responsible for expressing opinion on the financial
staements under Section 143 of the Act based on independent audit in
accordance with the standards on auditing prescribed under Section 143(10) of
the Act. This is stated 10 have been done by them vide their Audit Report dated
23 October 2023,

I, on behalt of the Comptroller and Auditor General of India, have
conducted a supplementary audit of the financial statements of Narmada Clean
Tech for the year ended 31 March 2023 under Section 14306) (a) of the Act
This supplementary audit has been carried out independently withoul access (o
the working papers of the statutery auditors and 5 limited primarily to
inguiries of the statwlory awditors and company personnel and a selective
examination of some of the accounting recards.

Cn the basis of my supplementary audit nothing significant has come
to mey knowledge which would give rise to any comment upon or supplement
to Stitutory Auditors” Repont under Section 143(6) (b) of the Act.

For and on behalf of the
Comptroller and Auditor General of India

Fohv

(Saurav Kumar Jaipuriyar)
Pr. Accountant General (Audit-11}, Gujarat

Place: Ahmedabad
Date: 8# Pecerilaen 2ol
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Narmada Clean Tech
(Formerly Known as Narmada Clean Tech Limited)
Balance Sheet as at March 31, 2023

NCT

CA Vanraj Choksi DIN 02199751

Partner)

Membership No. : 104270 gm:fgngjzsgtgfrf]icer
UDIN: 23104270BGZRKU9834 PAN: ABOPC9844R
Place : Gandhinagar Place : Gandhinagar

Date : 23-10-2023 Date : 23-10-2023 35

DIN 00200220

Shyam Bodhankar
Chief Financial Officer
PAN: ABDPB5969P

% in Lakhs
As at March 31
Particulars -
et Note 2023 2023
I  Equity and Liabilities
1 Shareholders' Funds
a Share capital 2 8,556.59 8,556.59
b Reserves & surplus 3 9,841.82 8,975.35
18,398.41 17,531.94
2 Deferred Government Grants/Subsidy 4 5,582.68 6,144.30
3  Non Current Liabilities
a Long term borrowings 5 1,117.24 878.21
b Other long term liabilities 6 4,203.63 4,272.84
¢ Long term provisions 7 148.53 123.91
5,469.40 5,274.95
4  Current Liabilities
a Short term borrowings 8 1,514.70 1,502.82
b Trade payable 9
Total outstanding dues of micro enterprises and small
enterprises and 63.61 62.06
Total outstanding dues of creditors other than micro 451.65 500.95
enterprises and small enterprises
¢ Other current liabilities 10 1,114.66 1,450.60Q
d Short term provision 1" 8.00 9.95
3,152.61 3,526.39
Total 32,603.10 32,477.58
Il Assets
1 Non Current Assets
a Property, Plant and Equipment and Intangible assets 12
i Property, Plant and Equipment 17,027.22 18,182.32
i Intangible assets 400.12 447.64
iii Capital work in progress 7,806.41 5,229.24
25,233.75 23,859.20
b Non-current Investments 13 10.00 10.00
¢ Long term loans and advances 14 830.68 603.15
d Other non current assets 15 160.14 349.56
26,234.57 24,821.90
2 Current Assets
a Inventories 16 347.64 292 .44
b Trade receivables 17 1,674.44 2,481.68
¢ Cash and bank balances 18 4,064.36 4,554.52
d Short-term loans and advances 19 166.28 228.94
e Other current assets 20 115.81 98.09
6,368.54 7,655.67
Total 32,603.10 32,477.58
The accompanying notes are an integral part of these financial statements.
|As per our report of even date For and on behalf of the Board
FOR, BELA MEHTA & ASSOCIATES
Chartered Accountants
Firm Registration No. 101073W Dr B P Jain A A Panjwani Mahesh J Patel
Vice Chairman Director Director

DIN 00632466

Mehul Kumar Vyas
Company Secretary
PAN: ALWPV9503C
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(Formerly Known as Narmada Clean Tech Limited)
Statement of Income and Expenditure for the Year ended March 31, 2023

i 'p Narmada Clean Tech

CA Vanraj Choksi DIN 02199751

Partner)

Membership No. : 104270 gm:fsgx';;r':is:[gfrf]icer
UDIN: 23104270BGZRKU9834 PAN: ABOPC9844R
Place : Gandhinagar Place : Gandhinagar
Date : 23-10-2023 Date : 23-10-2023
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DIN 00200220

Shyam Bodhankar
Chief Financial Officer
PAN: ABDPB5969P

% in Lakhs
Particulars Note For the Year ended March 31,

2023 2022
Revenue from operations 21 7,345.91 7,703.44
Other income 22 877.83 977.63
Total income 8,223.74 8,681.07
Expenses
Power & Fuel Charges 1,873.02 1,822.35
Solid waste disposal charges 1,371.92 1,086.18
Cost of materials consumed 23 317.61 385.74
Employee benefits expense 24 640.53 565.31
Finance costs 25 112.51 111.68
Depreciation and amortisation 12 1,593.37 2,126.55
Other expenses 26 1,454.44 1,840.64
Total expenses 7,363.39 7,938.44
Surplus before tax and prior period adjustment 860.35 742.63
Prior period adjustment 27 - 255.16
Surplus Before tax 860.35 997.79
Tax expenses B 1
Surplus for the year from continuing operations 860.35 997.79
Earning Per Equity Share 28
Basic 1.00 1.16
Diluted 1.00 1.16
The accompanying notes are an integral part of these financial statements.
As per our report of even date For and on behalf of the Board
FOR, BELA MEHTA & ASSOCIATES
Chartered Accountants
Firm Registration No. 101073W Dr B P Jain A A Panjwani Mahesh J Patel

Vice Chairman Director Director

DIN 00632466

Mehul Kumar Vyas
Company Secretary
PAN: ALWPV9503C




Narmada Clean Tech "
(Formerly Known as Narmada Clean Tech Limited)

Cash Flow Statement for the year ended on March 31, 2023 NeT
T in Lakhs
Sr ; For the year For the year
No Particulars ended ended

March 31st, 2023 March 31st, 2022

A Cash flow from Operating Activities

Surplus before tax and prior period adjustment 860.35 742.63
Adjustments for:

Interest Income (239.47) (288.21

Depreciation and Amortisation 1,593.37 2,126.55
Grant/Subsidy against Depreciation (561.62) (816.77

Interest and Finance charges 112.51 111.68
Provision for Obsolete Inventory - 0.35
Provision for doubtful debt 1.53 14.89
Operating Surplus before Working Capital Changes

before prior period adjustment 1,766.68 1,891.13
Prior Period adjustment - 255.16
Operating Surplus before Working Capital Changes 1,766.68 2,146.29

Movements in Working Capital:

Decrease / (Increase) in Inventories (55.20) (8.72

Decrease / (Increase) in Trade Receivables 858.74 (576.47

Decrease / (Increase) in Long term Loans & Advances - .
Decrease / (Increase) in Short term Loans & Advances 62.66 (127.32

Decrease / (Increase) in Other current assets 64.15 45.48
Decrease / (Increase) in Other Non current assets 189.41 (251.31

Increase / (Decrease) in provisions 22.66 5.09
(Decrease) / Increase in Trade Payables (47.76) 282.69
(Decrease) / Increase in Others Long term Liabilities (69.21) 436.64
(Decrease) / Increase in Others current liabilities (357.70) 249.86
(Decrease) / Increase in Other bank balance 1,050.08 (552.94

Cash generated from Operations 3,484.52 1,649.29
Taxes paid (net of refunds) 227.53 (1.03

Net Cash generated from Operating Activities - A 3,256.99 1650.32

B Cash Flow from Investing Activities

Purchase of tangilble/intangible assets (Including Capital WIP) (3,208.16) (3,783.65
Reduction in tangilble/intangible assets (Including Capital WIP) 240.24 301.55
Receipt Of Government Grant/Subsidy (Interest part on FD with lien marking) 6.12

Interest received on fixed deposit 104.56 148.07
Net Cash Used In Investing Activities - B (2,857.23) (3,334.02)

C Cash Flow from Financing Activities

Interest paid on borrowings (90.75) (90.75
Proceeds from long term borrowings 239.03 715.29
Proceeds from short term borrowings 394.80 518.68
Repayment of short term borrowings (382.92) (1.68
Net cash from financing activities - C 160.17 1,141.55
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'\ Narmada Clean Tech
(Formerly Known as Narmada Clean Tech Limited)

Cash Flow Statement for the year ended on March 31, 2023

‘»"“
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Zin Lakhs

Sr For the year For the year

No Particulars ended ended

March 31st, 2023 March 31st, 2022
Net (Decrease)/Increase in Cash & Cash Equivalent (A+B+C) 559.93 (542.16
Cash & cash equivalents as at beginning of the Year 163.22 705.38
Cash & cash equivalents as at end of the year 723.15 163.22
Components of Cash and Cash equivalents. (Refer Note 18) ¥ in Lakhs

As at March 31,

Particulars 2023 2022
Cash on hand 1.1 1.29
Balance with banks:
In Current Account (including Auto FD) 606.31 161.93
In working capital account 115.72 A
Cash and Cash equivalents closing balance as per Cash Flow 723.15 163.22

Notes:
- 3 on "Cash Flow Statements' notified under the Companies (Accounting Standard) Rules
section 133 and other relevant provisions of the companies Act, 2013

Figures in bracket indicates cash outflows.

classification.

|As per our report of even date

FOR, BELA MEHTA & ASSOCIATES
Chartered Accountants

Firm Registration No. 101073W

For and on behalf of the Board

Dr B P Jain
Vice Chairman
DIN 02199751

A A Panjwani
Director

CA Vanraj Choksi DIN 00200220

Partner)
Membership No. : 104270
UDIN: 23104270BGZRKU9834

Umesh F Chauhan
Chief Executive Officer
PAN: ABOPC9844R

Shyam Bodhankar
Chief Financial Officer
PAN: ABDPB5969P

1 The above Cash Flow Statement has been prepared under the “Indirect Method' as set out in Accounting Standard
, 2021, Specified under

Previous year’s figures have been regrouped / reclassified, wherever necessary to conform to the current year’s

Place : Gandhinagar
Date : 23-10-2023

Place : Gandhinagar
Date : 23-10-2023
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Mahesh J Patel
Director
DIN 00632466

Mehul Kumar Vyas
Company Secretary
PAN: ALWPV9503C
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Narmada Clean Tech &y
(Formerly Known as Narmada Clean Tech Limited) ‘r
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NC
1[A] Background of the Company

Narmada Clean Tech ("the Company" or "NCT") is registered under Section 8 of the Companies Act, 2013. The
Company is subsidiary of Gujarat Industrial Development Corporation (GIDC). GIDC is a corporation set up under
the Gujarat Industrial Development Act, 1962. NCT is jointly promoted by Member Industries of Ankleshwar, Jhagadia
and Panoli Industrial Estates.

The main object of the Company is to receive treated industrial effluent from Ankleshwar, Jhagadia & Panoli Industrial
Estates, through effluent carrying network, which is developed, operated & maintained by NAA/GIDC and to polish
it further at Final Effluent Treatment Plant (FETP) upto marine standards and then to convey deep into the sea with
the help of 43.6 km onshore and 9.3 km offshore pipelines through scientifically designed diffuser at marine outfal
point, which is identified by NIO where instantaneous dispersion and tremendous dilution is available.

The present consent to operate for FETP operating at village Piraman is 40 MLD. Another conveyance line of around
60 km has also been operative from Jhagadia to Kantiyajal with capacity of 35 MLD and booster pumping statior]
has been installed at Kantiyajal.

NCT has been empowered by Gujarat Pollution Control Board (GPCB) and GIDC to monitor the quality and quantit
of effluent being discharged by its member industries into the effluent carrying network leading to NCT. NCT has
installed flow measuring devices for quantity measurement and set up a monitoring cell to monitor the quality. The
member industry has to treat its trade effluent upto the norms stipulated by GPCB to them and thereafter to dispose
to the FETP, NCT. NCT further polishes it upto marine standards and disposes off deep into the sea. NCT is having
strict and strategic monitoring and control policy for imparting discipline in respect of quality and quantity of effluent
is concerned of its member industries.

<

As per GPCB Guidelines it is essential to have membership of NCT for Members Industries of Ankleshwar, Jhagadia
and Panoli Industrial Estate. NCT collects Capital Commitment Charges (CCC) as contribution from new member
based on the water consumption of the units and the rates as approved by management. Out of Capital Commitment
charges (CCC) paid by member industry, 70% of CCC will be kept as Interest Free Security Deposit (towards performance
of contract for Provision of Services). Security Deposit will be refundable at the time of final closure of particular unif]
and for balance 30% Equity Shares be issued as per Articles of Association.

NCT has been appointed as a Special Purpose Vehicle (SPV) by DIPP, (Gol) under Industrial Infrastructure Upgradation
Scheme (11IUS), 2003. As SPV, NCT has set up following five projects which have been commissioned and put int
the operation successfully. NCT has appointed Resource Organizations (ROs) for operation and maintenance of
these projects.

[e]

ﬁ; Project RO

1 | Final Effluent Treatment & Conveyance Plant (FETP) NCT

2 | Disaster Prevention & management Centre (DPMC) | Notified Area Authority, Ankleshwar

3 | Augmentation of existing effluent disposal system Notified Area Authority, Ankleshwar
4 | Centre for Excellence Ankleshwar Inds. Association
5 | Clean Technology Development Centre (CTDC) Ankleshwar Research & Analytical Infrastructure Ltd.

FETP being a prime project, operated and maintained by NCT itself. FETP and 55km long conveyance line has been
commissioned in December 2006. Further, Jhagadia-Kantiajal Pipeline has also been laid down and become operative|
in November 2016 with booster pumping station. NCT is having revenue collection strategy and price matrix- Refer
serial no: VI hereunder. Recurring cost based on this price matrix has been charged to the user industries. Other
projects are being operated and maintained by respective Ros.
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1[B] Summary of Significant Accounting policy
. Basis of Preparation

These financial statements have been prepared in accordance with the generally accepted accounting principles in
India under the historical cost convention on an accrual basis. These financial statements have been prepared to
comply in all material aspects with the accounting standards notified under the Companies (Accounting Standards)
Rules, 2021, specified under Section 133 and other relevant provisions of the Companies Act, 2013.

All assets and liabilities have been classified as current or non-current as per the Company's operating cycle and
other criteria set out in the Schedule Il (Division 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 12 months for the purpose of current - non-current classification
of assets and liabilities.

Il. Use of Estimates

The preparation of the financial statements requires estimates and assumptions to be made that affect the reported
amount of assets and liabilities on the date of the financial statements and the reported amount of revenues and
expenses during the reporting period. Such estimates and assumptions are based on evaluation of relevant facts
and circumstances as on date of the financial statements. Differences between actual results and estimates, if any,
are recognized in the periods in which the results are known / materialized.

I1l. Propety, Plant and Equipment

a) Property, Plant and Equipment are stated at cost, net of accumulated depreciation and accumulated impairment
losses, if any. Cost comprises of the purchase price including import duties and non-refundable taxes and any,
directly attributable cost incurred to bring the asset to the location and condition necessary for it to be capable
of being operated in the manner intended by management.

b)  The Company capitalises to project assets all the cost directly attributable and ascertainable, to complete the
project. These costs include expenditure of pipelines, plant and machinery, cost of laying of pipeline, cost of
survey, commissioning and testing charge, detailed engineering and interest on borrowings attributable to
acquisition of such assets. It is kept as Capital work in progress (CWIP) and after commissioning the same ig
transferred / allocated to the respective Property, Plant and Equipment.

c) Anitem of Property, Plant and Equipment is derecognised on disposal or when no future economic benefits are
expected from its use or disposal. The gains or losses arising from disposal/retirement of Property, Plant and
Equipment, which are carried at cost, are recognized in the Statement of Income and Expenditure.

d)  Capital Work in Progress - CWIP includes expenditure incurred on assets, which are yet to be commissioned
and capital inventory.

e) Depreciation on Property, Plant and Equipment is provided on a pro rata basis on the Straight-Line Method over
the estimated useful life of the assets as prescribed in Part C of Schedule Il to the Companies act 2013. The
useful life, residual value and the depreciation method are reviewed atleast at each financial year end. If the
expectations differ from previous estimates, the changes are accounted for prospectively as a change in accounting
estimate.

f) Cost of leasehold land is amortized equally over the period of lease.

IV. Intangible Assets
Acquired intangible assets:

Intangible assets are stated at acquisition cost, net of accumulated amortization and accumulated impairment losses,
if any. Intangible assets are amortised on a straight-line basis over their estimated useful life. The amortisation period
and the amortisation method are reviewed at least at each financial year end. If the expected useful life of the asset
is significantly different from previous estimates, the amortisation period is changed accordingly. Gains or losses
arising from the retirement or disposal of an intangible asset are determined as the difference between the net disposal
proceeds and the carrying amount of the asset and recognised as income or expense in the Statement of Profit and
Loss. In case of ROU/ROW assets, the presumption that the useful life generally does not exceed ten years is rebutted
(Refer note (iii) of note 12)

The estimated useful life of intangible assets are as follows:
ROU/ROW - 15 years (Refer note (iii) of note 12)

Software - 3 Year/ 5 Years
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Impairment

Assessment is done at each balance sheet date as to whether there is any indication that an asset (tangible and
intangible) may be impaired. If any such indication exists, an estimate of the recoverable amount of the asset/ cash
generating unit ("CGU") is made. Recoverable amount is higher of an asset's or CGU's net selling price and its value
in use. Value in use is the present value of estimated future cash flows expected to arise from the continuing use of
an asset and from its disposal at the end of its useful life. For the purpose of assessing impairment, the recoverable
amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or groups of assets. The smallest identifiable group of assets that generates
cash inflows from continuing use that are largely independent of the cash inflows from other assets or groups of
assets, is considered as a CGU. An asset or CGU whose carrying value exceeds its recoverable amount is considered
impaired and is written down to its recoverable amount. Assessment is also done at each balance sheet date as to
whether there is any indication that an impairment loss recognised for an asset in prior accounting periods may ng
longer exist or may have decreased. An impairment loss is reversed to the extent that the asset's carrying amount
does not exceed the carrying amount that would have been determined if no impairment loss had previously been
recognised.

Revenue Recognition
Sale of services:
Revenue on account of Effluent Treatment Charges (ETC) is recognized on completion of treatment of the effluent
discharges by respective member units and when no significant uncertainty exists regarding the amount of the
consideration that will be derived from rendering the service and are recognised net of GST. It is measured based
on effluent discharges and slab-based policy on level of COD/COD-load discharged by the respective Members unit.
Revenue on Supplementary bill and penalty are recognized when the level COD discharged by the Member units
are higher than the permissible limit.

Interest is being charged to the Members @ 12% p.a., where the payment is realized after the date it is due and is
recognized on grounds of prudence and on the basis of certainty of collection.

Other income:

Interest income is recognised on a time proportion basis taking into account the amount outstanding and the rate
applicable.

Interest on delayed payment of Capital Commitment Charges is recognized on realization basis.

Grant

Grants are recognised for where there is reasonable assurance that the enterprise will comply with the conditions
attached to them and it is reasonably certain that the ultimate collection will be made.

Grants related to specific depreciable assets are treated as deferred income which is recognized in the income and
expenditure on a systematic and rational basis over the useful life of the assets.

Grants related to revenue expenditure are credited to Income and Expenditure under 'Other Income' or deducted
from the related expenses.

Grant / Capital Subsidy for various projects which are in the nature of Promoter's Contribution are treated as Capital
Reserve.

Contribution from Members Industries
Contributions from Members Industries (of Ankleshwar, Jhagadia and Panoli Industrial Estate) for various projects
which are in the nature of Promoter's Contribution are treated as Capital Reserve.

Inventories
Inventories of consumable, Stores and Spares are valued at lower of cost and net realisable value. Cost is determined
on First in First out (FIFO) Method.

Investments

Investments that are readily realisable and are intended to be held for not more than one year from the date on
which such investments are made are classified as current investments. All other investments are classified as
long-term investments. Current investments are carried at cost or fair value, whichever is lower. Long-term investments
are carried at cost.
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XI.Employee Benefits

Post-employment benefits under defined benefit plans are recognized as an expense in the Income and Expenditure
account for the year in which the employee has rendered services. The expense is recognized at the present value
of the amount payable towards contributions. The present value is determined using the market yields of government]
bonds, at the balance sheet date, at the discounting rate.

Short term employee benefits and post employment benefits under defined contribution plans are recognized as an
expense at the undiscounted amount in the Income and Expenditure account of the year in which the related services
is rendered.

Other long-term employee benefits are recognized as an expense in the Income and Expenditure account for the
period in which the employee has rendered services. Estimated liability on account of long-term benefits is discounted
to the current value, using the yield on government bonds, as on the date of balance sheet, as the discounting rate

Actuarial gains and losses in respect of post employment and other long-term benefits are charged to the Income|
and Expenditure account.

Borrowing Costs

Borrowing costs include interest, other costs incurred in connection with borrowing. General and specific borrowing
costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that
necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of those
assets, until such time as the assets are substantially ready for their intended use or sale. The expenses incurred in
connection with the arrangement of borrowings are capitalized over the period of the borrowing and every year such
cost is apportioned to assets based on the actual amount borrowed during the year. All other borrowing costs are
recognized as expense in the period in which they are incurred and charged to the Income and Expenditure statement.

Taxation

The company is registered under section 8 of The Companies Act, 2013 and also registered under section 12AA
of the Income Tax Act, 1961 and thereby the income, if any is exempt under section 11 & 12 of the said Act. In view
of this, no income tax and related deferred tax would be calculated.

Cash and cash equivalent

In the cash flow statement, cash and cash equivalents include cash in hand, demand deposits with banks, other
short-term highly liquid investments with original maturities of three months or less.

Earnings Per Share (EPS)

Basic earnings per share are calculated by dividing the net surplus or deficit for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. For the purpose of
calculating diluted earnings per share, the net surplus/deficit for the period attributable to equity shareholders and
the weighted averagenumber of shares outstanding during the period is adjusted for the effects of any dilutive potential
equity shares.

Provision, Contingent Liabilities and Contingent Assets

Provisions are recognized when there is a present obligation as a result of a past event, it is probable that an outflow
of resources embodying economic benefits will be required to settle the obligation and there is a reliable estimate
of the amount of the obligation. Provisions are measured at the best estimate of the expenditure required to settle
the present obligation at the Balance sheet date and are not discounted to its present value.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which
will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within
the control of the company or a present obligation that arises from past events where it is either not probable that
an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.

Contingent Assets are neither recognised nor disclosed in the financial statements.

XVII.Prior period items

AS 5: "Net Profit or Loss for the Period, Prior Period Iltems and Changes in Accounting Policies" define term 'prior
period items' as income or expenses which arise in the current period as a result of errors or omissions in the preparation
of the financial statements of one or more prior periods. As per para 17 states that Errors in the preparation of the
financial statements of one or more prior periods may be discovered in the current period. Errors may occur as a
result of mathematical mistakes, mistakes in applying accounting policies, misinterpretation of facts, or oversight
(Refer note 27).
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Notes to the Financial Statements for the year ended March 31, 2023 % in Lakhs
Note e el As at March 31,
No. 2023 2022
2 Share capital
2.1 Authorised 11,000.00 11,000.00
11,00,00,000 (P.Y. 11,00,00,000)Equity Share of X 10 each
2.2 Issued & Subscribed 8,638.74 8,638.74
8,63,87,364 (P.Y. 8,63,87,364) Equity Share of ¥ 10 each
2.3 Paid up 8,625.39 8,625.39
8,62,53,864 (P.Y. 8,62,53,864) Equity Share of ¥ 10 each
Less: Calls Unpaid (In Arrears) (74.13) (74.13
Add: Forfeited shares (1,33,500 shares of X 10 each, X 4 paid up) 5.34 5.34
8,556.59 8,556.59
2.4 Rights, preferences and restrictions attached to Equity Shares
I  The Company has only one class of shares referred to as equity shares having a par value of ¥ 10/-.
i Each holder of equity shares is entitled to one vote per share which can be exercised either personally or
by an attorney or by proxy.
i Company has been registered under Section 8 of the Companies Act 2013. Hence it can not distribute
the profit by way of dividend to its members.
iv  In the event of liquidation, remaining assets of the Company after satisfaction of all the debts and liability
shall be transferred to such other company having objects similar to the objects of this company.
v Reconciliation of number of Equity shares:
Issued & Subscribed Share Capital Paid up Share Capital
Particular As at March 31, As at March 31,
2023 2022 2023 2022
No. of shares as per last balance sheet 8,63,87,364 8,63,87,364 8,62,53,864 8,62,53,864
Add: Allotment of Shares during the year - - - A
No. of shares as at the end of the year 8,63,87,364 8,63,87,364 8,62,53,864  8,62,53,864
2.5 Shareholding by Prescribed Entities
. . . As at March 31, 2023 As at March 31, 2022
Name of the Entity(Nature of Relationship) No. oljesl:ares % in Lakhs No. c:esl:;ares % In Lakhs
Gujarat Industrial Development Corporation 4,43,74,000 4,437,40 4,43,74,000 4,437,4Q
(Holding Company)
Total 4,43,74,000 4,437,40  4,43,74,000 4,437,40
2.6 Details of shareholders holding more than 5% shares in the Company:
As at March 31, 2023 As at March 31, 2022
Name of Shareholder No. of Shares % of Holding No. of Shares % of Holding
Held Held
Gujarat Industrial Development Corporation 4,43,74,000 51.45 44,374,000 51.45
Total 4,43,74,000 51.45 44,374,000 51.45

2.7 Details of promoters’ shareholding

Share held by promotors at end of the year % Change during the year
Promotor name No of Share % oftotalshare No of Share % oftotalshare
Gujarat Industrial Development Corporation  4,43,74,000 51.45 -
(4,43,74,000) (51.45)
4,43,74,000 51.45 B
Total
(4,43,74,000) (51.45)

(Figures in brackets denote previous year figures) 4

3




Narmada Clean Tech
(Formerly Known as Narmada Clean Tech Limited)

NCT
Notes to the Financial Statements for the year ended March 31, 2023 Zin Lakhs
Note BarheiaTs As at March 31,
No. 2023 2022

2.8 The Company has not bought back any equity shares, has not allotted any shares as fully paid up pursuant tg
contracts without payment being received in cash and has not allotted bonus shares, for the period of five years|
immediately preceding March 31, 2023.

3 Reserves and Surplus

3.1 Government Grant/Subsidy as Promoters Contribution for Various Projects

Balance as at the beginning of the year 10,254.51 10,254.51
*Add: Received during the year 6.12 .
Balance as at the end of the year 10,260.63 10,254.51

* Addition of Interest part on FD with lien marking (Refer Note No. 18.3)
3.2 Members Contribution as Promoter's for Various Projects

Balance as at the beginning of the year 1,387.30 1,387.30
Add: Received during the year - 4
Balance as at the end of the year 1,387.30 1,387.30
3.3 Income & Expenditure Account :

Balance as at the beginning of the year (2,666.46) (3,664.24
Add: Surplus of Income & Expenditure Account 860.35 997.79
Balance as at the end of the year (1,806.10) (2,666.46)

9,841.82 8,975.35

4 Deferred Government Grants/Subsidy

4.1 Government Grant/Subsidy for Jhagadia Project
Balance as at the beginning of the year 5,607.24 6,360.59
Add: Received during the year

5,607.24 6,360.59

Less: Amortisation of grant/subsidy transferred to statement of income
& expenditure Balance as at the end of the year (503.41) (753.35
5,103.83 5,607.24

4.2 Government Grant/Subsidy for Construction of RCC Road
Balance as at the beginning of the year 26.40 42.96
Add: Received during the year

26.40 42.94

Less: Amortisation of grant/subsidy transferred to statement of income &
expenditure Balance as at the end of the year (13.36) (16.56
13.03 26.40

4.3 Government Subsidy for OGPL Jhagadia
Balance as at the beginning of the year 510.66 557.52
Add: Received during the year

510.66 557.52

Less: Amortisation of grant/subsidy transferred to statement of income
& expenditure Balance as at the end of the year (44.84) (46.86
465.82 510.66
5,582.68 6,144.30
5 Long term borrowings
Secured
Term loan (Refer note 5.2)
5.1 From banks 1,117.24 878.21
1,117.24 878.21

5.2 Rupee term loan included in 5.1 aggregating to ¥ 1,676.70 Lakhs (P. Y. ¥ 1,261.13 Lakhs ) is secured by,
- First charge on movable fixed assets and immovable fixed assets located at Plot No. 904/1 (for CETP), Neatr
Kurlon Ltd., Industrial Estate GIDC Jhagadia, Dist. Bharuch-393110 belonging to the Company.
- Second charge is created on current assets (present and future) situated at same location.
- Lien on Fixed deposit of I 468.75 Lakhs (3 quarter of principal instalment).
- Term loan is repayable in 16 equal quarterly installment beginning 15th June 2022 along with interest at 8.40%
p.a. linked to 1 Y MCLR (7.20%) adjustable annually from date of disbursement, interest to be paid on a monthly basis

44




Narmada Clean Tech
(Formerly Known as Narmada Clean Tech Limited)

Notes to the Financial Statements for the year ended March 31, 2023 Zin Lakhs
Note BarheiaTs As at March 31,
No. 2023 2022

5.3 There are no charges or satisfaction of charges, which are yet to be registered with Registrar of Companies beyond
the statutory period.

6 Other Long term Liabilities

6.1 Interest Free Refundable Deposit (IFRD)[refer note 6.5] 2,261.78 2,261.78
6.2 Operation & Maintenance Deposit (O&M Deposits) - Member Industries

[refer note 6.6] 456.21 424.85

6.3 Security Deposit - Member Industries [refer note 6.7] 1,286.47 1,188.69

6.4 Retention Money 199.17 397.51

4,203.63 4,272.84

6.5 IFRD is unsecured deposits taken from member towards capital contribution and are repayable on closure of business
by the member.

6.6 O & M Deposits are collected from members towards the treatment of effluent discharged by them. Deposit value
is decided based on the discharge capacity of the unit. The same is unsecured and the company is paying interest
at the rate of 5% per annum. O & M Deposits are repayable on closer of business by the member.

6.7 Security Deposit is taken from members towards performance of contract for providing services. The security deposits
are repayable on closure of business by the member.

7 Long Term Provisions
Provision for Employee Benefits (refer note 7.1) :

Privileged leave 117.89 97.78
Sick leave 22.92 20.12
Super Annuation 7.72 6.01

148.53 123.91

7.1 The Company's gratuity plan is funded whereas privilege leave and sick leave are not funded. The following table
sets out the status of the gratuity plan and Leave encashment plan as required under Accounting Standard AS - 15
"Employee Benefits" and the reconciliation of opening balances of the present value of the defined benefit obligation.

I Defined contribution plan:

For Year ended March 31,

Particulars
2023 2022
Amount recognised in the Statement of Income and Expenditure Account:
i) Provident fund & ESIC paid to the authorities 30.00 27.4Q
ii) Superannuation contribution 33.31 28.41
63.30 55.81

1 Defined benefit plan:

Gratuity: The Company operates a gratuity plan through the “NARMADA CLEAN TECH Employees Group Gratuity,
Scheme”. Every employee is entitled to a benefit equivalent to fifteen days salary last drawn for each completed
year of service in line with the Payment of Gratuity Act, 1972. The same is payable at the time of separation from
the Company or retirement, whichever is earlier. The benefits vest after five years of continuous service.

a  Present Value of Defined Benefit Obligation

Gratuity Privileged leave

Particulars For year ended March 31 For year ended March 31

2023 2022 2023 2022

Present Value of Obligation as at the beginning of 91.16 83.46 101.68 93.89
Current Service Cost 9.24 9.24 5.23 5.25
Interest Cost 6.68 5.81 7.45 6.53
Actuarial (gain) / Loss on obligations 1.64 (5.67) 5.98 (3.38
Benefits paid - (1.68) (0.88) (0.62
Present value of Obligation as at the end of the year 108.72 91.16 119.46 101.68
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Notes to the Financial Statements for the year ended March 31, 2023 ¥ in Lakhs
Note e el As at March 31,
No. 2023 2022
b Fair Value of Plan Assets
Fair Value of Plan Assets at the beginning of the year 100.77 77.43
Expected Return on Plan Assets 7.39 5.39
Contributions by the Employer 11.69 20.13
Actuarial Gain / (loss) on Plan Assets (1.06) (0.49
Benefit paid (1.68
Fair Value of Plan Assets at the end of the year 118.79 100.77
Actual return on plan assets 6.32 4.90
c Assets and Liabilities recognised in the Balance Sheet
Gratuity Privileged leave
Particulars For year ended March 31 For year ended March 31
2023 2022 2023 2022
Present value of Obligation as at the end of the year 108.72 90.56 119.46 101.68
Fair Value of Plan Assets at the end of the year 118.79 100.77 - .
Net Liability/(Assets) recognized in Balance sheet (10.07) (10.21) 119.46 101.68
Recognised under:
Long Term Provision (Refer note 7) - - 117.89 97.78
Short Term Provision (Refer note 11) - - 1.57 3.90
Total - - 119.46 101.68
Other current assets (Refer note 20) 10.07 9.61 - q
Total 10.07 9.61 - -
d Expenses recognised in income and Expenditure Account
Gratuity Privileged leave
. For year ended March 31 For year ended March 31
Particulars 2023 2022 2023 2022
Current Service Cost 9.24 9.24 5.23 5.25
Interest Cost 6.68 5.81 7.45 6.53
Expected Return on Plan Assets (7.39) (5.39) - .
Net Actuarial (gain) / Loss recognised in the year 2.70 (5.18) 5.98 (3.38
Expenses Recognised in the Income and Expenditure Account 11.23 4.48 18.66 8.40
e Major Category of Plan Assets as a % of total Plan Assets
Insurance fund 100% 100%
f Assumptions

Indian Assured Lives Mortality Indian Assured Lives Mortality

Mortality Table 2012-14 (Urban) (2006-08) Ultimate
Discount Rate 7.33% 6.96%
Expected Rate of Return on Planned Assets 7.33% 6.96%
Rate of increase in compensation levels 7.00% 7.00%
Attrition rate 1.00% 1.00%

The discount rate used is the market yields on Government Bonds at the Balance Sheet date with remaining terms
to maturity approximating those of the Company’s obligations.

The estimates of future salary increases, considered in actuarial valuation, takes into account, inflation, seniority,
promotions and other relevant factors, such as demand and supply in the employment market.
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Note Particulars As at March 31,
No. 2023 2022
J Amount pertaining to plan is_asfollows
Particular 2022-23 2021-22 2020-21 2019-20 2018-19
Present Value of defined value obligations 108.72 91.16 83.46 83.98 58.04
Less: Fair value of plan assets 118.79 100.77 77.43 86.50 66.77
Surplus/(Deficit) in Plan 10.07 9.61 (6.03) 2.52 0.00
Experience adjustments
on plan assets (Loss)/Gain (1.06) (0.49) (0.58) (0.62) (0.62
on plan Liabilities Loss/(Gain) 1.64 (5.67) (0.48) 14.48 3.46
h Expected Contribution to the Funds in the next year For year ended March 31,
2023 2022
i) Gratuity - -
8 Short Term Borrowings
a Secured (Repayable on Demand)
8.1  Working Capital loan repayable on demand from Bank (Refer note 8.4) - 164.65
8.2 Current maturities of long-term borrowings (Refer note 5.2) 559.46 382.92
559.46 547.58
b Unsecured (Repayable on Demand)
8.3 Loan from GIDC (Refer note 8.5) 955.24 955.24
955.24 955.24
1,514.70 1,502.82
8.4 Working capital loan from Bank is secured by,
- First charge on present and future current assets located at Plot No. 904/1 (for CETP), Near Kurlon Ltd., Industria
Estate GIDC Jhagadia, Dist. Bharuch-393110 belonging to the Company
- Second charge on movable and immovable fixed assets situtated at the same location. Loan carry interest at
8.10% p.a. linked to Repo (4%) rate and adjustable every 3 months
8.5 Unsecured loan from Gujarat Industrial Development Corporation ('GIDC') carries interest at 9.5% p.a.
8.6 Monthly statements containing balance of Inventory, Trade Payable and Trade Receivable's ageing filed by the
Company with the bank were in agreement with the books of account, and no material discrepancies were noted.
8.7 There are no charges or satisfaction of charges, which are yet to be registered with Registrar of Companies beyond
the statutory period.
9  Trade Payables

(a) Total outstanding dues of micro enterprises and small 63.61 62.06
enterprises (Refer 9.1) and
(b) Total outstanding dues of creditors other than micro

enterprises and small enterprises 451.65 500.95
515.26 563.02
Trade payable ageing schedule
Particulars Unbilled Outstanding for following peirods from due date of payment Total
Less than 1year | 1-2years 2-3 years More than 3 years

Undisputed dues

(1) MSME 19.98 43.63 63.61
(17.82) (44.24) - - - (62.06)

(2) Other 129.70 264.40 (0.46) 393.64
(192.29) (305.92) (1.67) - (0.31) (500.19)

Disputed dues

(1) MSME - - - - - -

(2) Other 58.00 58.00

- - - - (0.77) (0.77)

(Figures in brackets denote previous year figures) 47
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Notes to the Financial Statements for the year ended March 31, 2023 Zin Lakhs
Note e el As at March 31,

No. 2023 2022

9.1 The details of dues to micro enterprises and small enterprises (MSME) as defined
under Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act’)
and disclosures pursuant to the MSMED Act are as follows :

Principal amount due to suppliers registered under the MSMED Act and remaining

unpaid as at year end 64 62
Interest due to suppliers registered under the MSMED Act and remaining unpaid as
at year end

Principal amounts paid to suppliers registered under the MSMED Act, beyond the
appointed day during the year

Interest paid, under Section 16 of MSMED Act, to suppliers registered under the
MSMED Act, beyond the appointed day during the year

Interest paid, other than under Section 16 of MSMED Act, to suppliers registered
under the MSMED Act, beyond the appointed day during the year

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 MSMED Act

Interest accrued and remaining unpaid at the end of the accounting year

Amount of further interest remaining due and payable even in the succeeding years,
until such date when the interest dues above are actually paid to the small enterprise,
for the purpose of disallowance of a deductible expenditure undersection 23 of the
MSMED Act

The above information has been determined to the extent such parties could be
identified on the basis of information available with the Company regarding the status
of suppliers under the MSME.

10 Other Current Liabilities

10.1 Interest accrued and due on borrowings (GIDC Loan) 538.89 538.89
10.2 Interest accrued and not due on borrowings (HDFCterm Loan) 13.99 8.30
10.3 Interest accrued and not due on O&M Deposit 19.72 20.79
10.4 Payable for capital expediture [Refer Note 10.4 (a)] 278.18 526.12
10.5 Retention money 132.09 154.57
10.6 Statutory dues including provident fund and tax deducted at source 37.82 64.44
10.7 Advance from customers 0.59 16.88
10.8 Employee benefits payable 28.00 28.25
10.9 Other Payables [Refer Note 10.9 (a)] 65.37 65.37
10.10 Security Deposits from other Corporates(Refundable) - 27.00

1,114.66 1,450.60

10.4(a) Payable for capital expenditure includes X 57.24 Lakhs (March 31, 2022 : ¥ 57.24 Lakhs) payable to contractg
N.D. Patel is a disputed matter and currently sub-judice.

10.9(a) Other Payables of ¥ 65.36 Lakhs (March 31, 2022 : ¥ 65.36Lakhs ) paid by Merchem Limited pertaining to O & M
charges is a disputed matter and currently sub judice.

11 Short Term Provisions
Provision for Employee Benefits :

11.1 Privliged leave 1.57 3.90
11.2 Sick leave 6.43 6.06
8.00 9.95

48

=



‘Auedwoo ay) Aq paaieoss uaym pue se spew Buieq si ainyipuadxs [ejided jo Juswasinquial Joj Bununoooe ay] 810N

[zro6cT [vz6z2's | - [ - - - - [rz6z2’s e [ 6091 [ ozerr's [zroeLT [ Jeak snainald|
| vz6zz's [ 1r'908°s |- [ - - - - [ ¥ 908°L | vz 96t [os'ev [ rits | vz 6z's | (q) + (g) 5345044 upjio M [ende)|
£5£04°0T 96°0£9'81 16'vv2'T | 6601 - £5°LETT LEBIT'6T | L8'VL8'6E - L1'S8T SPVEE 68'578'6E Jeak snojalg
9662981 PELTV'LT 8Z7'8€8'7Z - - LEE6S'T 16'vPZ'IZ | 2959200 - - SL'06€E L8'VLB'6E (4+3) 1355V 1v.LOL
v9 LYY Zr'oov 89'7LT - - (447 91'SZ1 08'2LS - - - 08'CTLS (4) s39ssy a|qiueiu| |ejoL
8E'T PTT L9°8 - - [Z81 VL 186 - - : 18°6 21EMOS
9T’ SrY L6°86€ 10791 - - 62°9% TLULTT 86°795 - - - 86'795 MO¥/NOY
s39ssy a|qidueiu|
7E'Z8T'8T 7T°LT0'LT 09'599'Z2 - - ¥8'SPS'T SL'6TT'TZ | 28'769'6€ - - SL'06E L0'Z0€'6€ ((2) + () (3) s1essy @1qi8ue) |eyoy
YT EVLY v L8L™9 - - - - - vy L8L™9 £0°Z6 - €T 9ET'T YT EVL'Y (a) ssadoad ursjiom
PE'06Y'9T €TTIPT'ST SS'v80°TT - - 85'TLE'T L6'TTL'6T | 8L'STT'9E - - LY €T 1€ 20T'9E (2)1vioL
LV'BET'6 (9°8T7'8 L9°TTTYPT LY TY6 6T'6LT'ET | PEOPE'TT 29'77 99'LT1E'TT auyadid
00'7SE P 0LT 86°067'T 95°€8 TrLoe'T [A AT TPT9S'T uone|eisuy| [e314323]3
ETTT ET'TT 8112 - v 11T 19°722 19'722 juawdinb3 salioleioge
(60 L6°0 LT6T - LT6T 57°07 sT'0Z J2indwo)
152 152 19°Lt - 194y 11°05§ 1T'0S sjuawidinb3 321440
(91T (9'T £L1E - £LTE or'Ee ot €€ S3IYIA
9 15°€ 76°85 €10 6185 £8°19 £8'19 $34N3X14 78 24INYUIng
£€°096'T LLY9L'T 0L TIS'E 95°66T PT9TE'E (r9L7'9 LY 9LT'9 Asauiyoep g 1ue|d
66770 6EV88'T E£7°0L9°T 6E'TVT ¥0'6ZS°T [4: R4 6.0 £0'YSS'Y Buipiing
TL0L8 ¥2'598 9¢° 121 Lr'e 68'TTT 65986 65'986 pue pjoyasea
6 LTT ¥6'LTT - - - 6 LTT v6 LTT puel pjoyaaig
TTeSTIRS
00ISEEy |009r0sy By | ey | CIERNNY | donereisa | dwwedo | mwsan | Weumsey | et | ey | swedo —
LV S¥Y %2018 L3N LINIWHIVdWI/NOILYSILYHOWY/NOILVIDINdIQ 32078 SSOYUD
uol1INgLIIuo) SIaQUaAlA pUe JUBID SE |[2M SE pun4 UumQ J0 }N0 pPaindold s1assy
00°98% £6'8T0'T - - - - - L6'8T0'T ZLP0T 0S°EY 8T°189 00°98% (@) ssa1304d uryuom
L6'