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Chartered Accountants

Independent Auditor’s Report
Prepared for Consolidation Purposes

From: Swarnkar & Co.

Subject: Component Audit of Recyclers Ghana Limited for the year ended 315t March, 2023
To: R Sogani & Associates, Jaipur, India

We h

ave audited, for the purpose of your audit of the consolidated financial statements of Gravita
Global PTE Limited, the accompanying Balance Sheet of Recyclers Ghana Limited as at

315t March 2023, and Profit & Loss A/c and other reconciliations and information (all collec

tively
referred to as the Fit For Consolidation (FFC) Accounts)

Management'’s Responsibility for the Financial Statements

Management is responsible for the preparation and presentation of the FFC Accounts in accordance
with accounting policies generall

y accepted in India. This responsibility includes designing,
implementing and maintaining int

ernal control relevant to the preparation and presentation of the
FFC Accounts that is free from material misstatement, whether due to fraud or error, selecting and

applying appropriate accounting policies, and making accounting estimates that are reasonable in

the circumstances. The FFC Accounts has been prepared solely to enable Gravita India Limited to
prepare its consolidated financial statements,

Auditor’s Responsibility

Our responsibility is to €xpress an opinion on the FFC Accounts based on our audit. we conducted
our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India. Those Standards on Auditing require that | comply with ethical requirements

and plan and perform the audit to obtain reasonable assurance whether the FFC Accounts are free
from material misstatement.

An audit involves performing procedures to obt
disclosures in the FFC Accounts. The
including the assessment of the risks of
fraud or error. In making those risk ass
the entity’s preparation and presentati
that are appropriate in the circumstan
effectiveness of the entity’s internal co

ain audit evidence about the amounts and
procedures selected depend on the auditor’s judgment,
material misstatement of the FFC Accounts, whether due to
essments, the auditor considers internal control relevant to
on of the FFC Accounts in order to design audit procedures
ces, but not for the purpose of expressing an opinion on the
ntrol. An audit also includes evaluating the appropriateness
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of accounting policies used and the reasonableness of accounting estimates, if any, made by
management, as well as evaluating the overall presentation of the FFC Accounts.
We believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis

for our audit opinion.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
accompanying FFC Accounts for Recyclers Ghana Limited as of 315tMarch, 2023 and for the year
then ended has been prepared, in all material respects, in accordance with accounting principles

generally accepted in India.

Restriction on Use and Distribution

These FFC Accounts have been prepared for purposes of providing information to Gravita Globle
Pte Ltd. to enable it to prepare the consolidated financial statements of the Group. As a result, these
FFC Accounts are not a complete set of financial statements of Gravita Global Pte Ltd. in accordance
with the accounting principles generally accepted in India and is not intended to give a true and fair
view of the financial position of Recyclers Ghana Limited as of 315t March 2023, and of its financial
performance, in accordance with the accounting principles generally accepted in India. The financial
information may, therefore, not be suitable for another purpose.

For Swarnkar & Co.
Chartered Accountants
Firm Reg. No.:- 025928C

R '
A "
7 —
Deepak Kumar Swarnkar
(Proprietor)

M..No:-424940
UDIN: 23424940BGTPIA1172
Date: 27-04-2023
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Recyclars Ghana Umited
Balance thost As ot Mar 31,2023
All amounta In Re, Lacs, uniess othurwise statod)
|Poricytary Noto fant I
March 31, 2023 Mayoh 31, 2022
1. ASSETS -
Non +currom assots
Property, Plamt and Caulpment 2 205433 1,77282
Capital wot kinprogress 660,73 1.039.04
Others 0.00
Cthet non gurront gssels 3ta) 358 100.78
3,010.83 2,921.64
Curront assets
thvantaries 4 6,630.80 . 5,519.92
Financlsl Assers
Trade recolvables 5 1,060.11 2,096.42
Casn and cash oquivalonts 6 965.70 77118
Otners 045 146.77
Gthes current pssels aw) 997.80 _1,A89.58
10,209.658 10,523.80
TotalAmaots 13,889.09 1343650
N, EQUITY AND LIAILIMIES
Equity
Equity shate capital 7 48891 43891
Other equity 8 824112 3.47409
Equity atitbutable to owners of tha Company 7,370.03 3,803.00
Uadimles
Non -« curront llnbifitios
Financial Liabtivos
Borrowings ] 1,840.72 5,324.56
Previslons 10 22.37 11.6G
1,803.08 5.340.22
Cutrant Rablintey .
Fsanclaf Llabitities.
Borrewings 11 3,148,86 770.31
Trade poyndles 12 794.8 1,060.22
Other Nnanclal babillties 13 613.69 533.4
Other vusrunt olifitses 14 100.74 1.771.99
4,865, 4,142.28
6,519.00 ,482.48 |
Totol Equity and tispiities 13,889.09 13 445_5,0_

For Syaznkar & Co
Chreicred Accountants
Firm Reg No. D25823C

Doepak Kumar Swarnkst
Proprietes

M.No. 421940

Piace. Jarpur

Date; 27-04-2023

For and on baholt of tho Board of Dircctors
Recyclers Ghona Limited

ammf———

Promaukh Sovia
{Directory
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Rocyclors Ghana Umited
Stotoment of proft and lasa For the porfad ondad on Mar 31, 2023
{All amounts In Ra. Lncy, unloss othorwlae aintod)
Portlatian Nots Forthe yssrended | Fot tha yoar sndad
March 34, 2023 Morch 31,2022
t  Rovenvo from cporations 15 36,51303 2192456
1 Othor Incomo 2349.62 :
Il Total Income {1 + 11} 40,802.05 27,924.589
IV Dxpenses:
(o)  Costot matorials consumad 18 31.209.93 2276753
() Chongea I tventortes of Ainlshad goods, Stockdn-trado and var 1.216.20 11412.18)
workdn:profyeas
{c) Employea bonefits axpanse 18 1,02089 73226
(@)  Finance costs 10 228.33 187.33
(o) Doprecialon and nmortisation expense 2 . 84453 38503
M Other expenses 20 2,242.01 102962
Total exponzes (V) 36,261.C0 2453983
V1 Profit boforo tax (Il =V + V) 460185 3,374.92
Wi Taxexpansoe: . .
Vi1l Profitfor the yoar (V1-VI]) 4,601.66 3334.93
IX  Othor comprohensivo Incoms (OC1)
{5y Items that may bo roclassifed to proft or loss
Excharge differences i transloting the finoncial atatements of foro'gn a 11,194.59) 178.92)
oparmlons :
Othar comprahonsivs Incoma (1,194.69) (78.92
X Yol comprohonalva Incoms for the year (Yill + 0O 8,A407.04 3,2568.01

Fer Swamker & Co
Cranered Accountants
Firm Reg. No.:- 025828C

—
Dao%mka
\ N

Prepricter

M.No, 421940
Mace: Jalpur
Dole; 2704:2023

Forand on beha!f of the Bcard of Directors
Rocyclers Ghona Uinited

Premaukh Sevda
(Director}
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Recyclers Ghana Limited
Notes forming part of the financial statements
(All amounts in Rs. Lacs, uniess otherwise stated)

Note 2 - Property, Plant and Equipment

As at March 31, 2023 =

Particulars Freehold land Buildings Flantand Office Equipment Computer and Furiture and Vehicles Total

equipments accessories fixtures

Cost |
As at April 1, 2021 80.13 785,93 1,580.77 38.82 421 14.69 25.17 2,539.72
Additions during the year | 4224 146.69 1.13 1.68 0.72 90.95 28341
Disposals/ Adjustments | . - . . - - -
Translation difference | (13.57) (143.40) (217.43) (11.80) (0.96) (2.59) (17.50) (407.25)
Transfer ” 2831 58.90 3453 - - 0.56 12118
As at March 31, 2022 ,’ 66.56 713.08 1,578.93 62.68 4.93 12.81 98.06 2,537.06
Additions during the year | 4.96 1,091.71 175.30 10.17 10.61 14.98 1217 1,319.90
Disposals/ Adjustments | - - (4.33) (0.39) (0.00) (0.02) {1.01) (5.73)
Translation difference -20.80 (401.51) 490.23 (20.47) (3.30) (6.42) (31.30) 6.43
As at March 31, 2023 | 50.73 1,403.28 2,240.13 52.01 12.23 21.37 77.92 3,857.66
Depreciation
As at April 1, 2021 | - 62.62 412.07 34.31 0.59 5.73 9.08 524.40
Charge for the year 38.98 298.59 35.60 0.41 3.52 8.93 385.03
Deletions - . - - - - =
Translation difference - (16.31) (113.66) (11.02) (0.16) (1.49) {2.55) (145.19)
As at March 31, 2022 - 85.29 598.00 58.89 0.84 7.76 13.46 764.25
Charge for the year - 45.62 376.10 2.41 0.60 3.66 16.14 44453
Deletions - - - - - - -
Translation difference - (33.41) (243.89) (18.07) (0.35) {2.95) (6.81) (305.47)
As at March 31, 2023 - 97.51 730.22 43.24 1.08 8.47 22.79 503.31
Net block
As at March 31, 2023 50.73 1,305.77 1,509.91 8.77 1145 12.80 55.13 2,954.33
As at March 31, 2022 66.56 627.79 980.93 3.80 4.09 5.05 84.60 1,772.82




Recyclers Ghana Limited
Notes forming part of the financial statements
(All amounts in Rs. Lacs, unless otherwlse statod)

Note 3 - Other assets
Particulars As at As at
March 31, 2023 March 31, 2022
Unsecured, considered good
(a) Non Current
Capital advances 3,68 109.78
Total (a) 3.58 109.78
(b) Current
Advances to vendors 980.26 1,952.41
Advances to employces 0.00 .
Prepaid expenses 17.24 37.17
Total (b) 997.50 1,989.58
Note 4 - Inventories
pa el As at As at
articulars
March 31, 2023 March 31, 2022
Rgw materials and bought out components 2,340.77 1,142.22
(a) Goods-in-transit 1,642.57 67299
(b) Work-in-progress 337.95 1,779.27
(c) Finished goods (other than those acquired for trading) 99.19 650.66
Goods-in-transit 1,656.50 886.90
(d) Stock-in-trade (in respect of goods acquired for trading) 7.91 0.00
Stores and spares 376.62 268.90
Consumables 175.28 11898
6,636.80 5,619.92
Total 6,636.80 5,519.92 |
Note 5 - Trade Receivables
As at As at
Particulars
March 31, 2023 March 31, 2021
Unsecured, considered good 1,660.11 2,096.41
Doubtful
1,660.11 2,096.41
Note 6 - Cash and cash equivalents
As at As at
March 31, 2023 March 31, 2022

Particulars

w

[Cash and cash equivalents

Balances with banks
-on current accounts 468.78
Cash on hand 24.99 32.39
Cheques on hand 471.94 218.77
Total 965.70 771.18




Rocyelors Ghana Limitod

Notes forming part of the financial statoments
(Al amounts In Rs. Laes, unless otherwlse stated)
Note 7 - Equity share capital

Torm loan

As ot As at
FUTSIE March 31, 2023 March 31, 2022
Authorisod ‘

19. HS
1950000 Equity Shares @1 GHS each 19.50 GHS 19.50 G
Tatel 19.50 GHS 19.50 GHS
Equity shares of Rs. 2 each 488.91 488.91
9. - t financlal llabllities - BorrowlIngs (at amortisod cost)

Note Y - Non - current financla K8 ( — "
Particulars March 31, 2023 March 31, 2022
Unsecurod

=
-From rolated party . ;g;:;(;
Total 1,840.72 f .
Noto 10 - Provislons
—== As ot As at
Particulars March 31, 2023 March 31, 2022
Long - torm
Provision for compensated absences 22.37 11.66
22.37 11.66
Noto 11 - Current financial llablliities - Borrowlngs (at amortlsed cost)
Particulars o S
March 31, 2023 March 31, 2020
Socured
Loans repayable on domand
From banks
Cash credit / overdraft 3,146.86 776.14
3,146.86 776.14
Note 12 - Trade payables
Particulars As at As at
e March 31, 2023 March 31, 2022
Outstanding dues to Micro and Simall onterprises (refer note 35)
Quistanding dues to partios other the ] nterprises .
parties other than Micro and Small oenterprises 794.68 1,060.23
Sudry creditors 206.1°
Sundry creditors Related Party :i‘ l) et
Expanses payabte 5:3“)'?6 166.35
GRIR Balance A <0095
Total s 227.85
e — R 794.68 1,060.23
s 9
Current
Non-Cutrent 794.68 1,060.23
—
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Recystera Ghana Limitod

Statement of changos In oguity for the pericd ended on Mar 34, 2023
(A omounts In Ra, Lacs, unfeas othenslsa stotad) i
2
Noto 8. ,Other Equlty L
A
Roservos and Itons of OCI | pibuosio to Tetal j
Particulars Surpfus In Forefgn curroncy gwriors of tho i
Statament | translation reserve parert }
of Proft —— 4
i
g Balanco os at April 4, 2021 200.80 1727 218.07 21307 “
] 5 1 Peoft for the yeor X . . i
S 2 Othe comprohensivo Inconia for tha yoar, not of income tax 3,334.93 . 3.334.93 3.334.83 i
i Tota) comprohensivo incomo fof the yoar 3,334.93 (78.92) 3.2568.01 3,250.01 i
& Balanco os ot March 81, 2022° 3,535.73 (61.0S) 3.474.C9 3,474.09 i
3 1. Profit for tha yoor 4,601.63 . 400283 4,601€3 3
* 2. Other comprenensive Income fer tha year, net of Incoma 1ax S (1,194.59) 11.194.59) 1.18459 iﬂ'
Totsl comprekonsive Incomo for tha year 4,001.63 (1,10459)| 3.407.04 3,407.04 i
o
Balanco u3 ot March 31, 2022 8,137.38 11.258.24) 6.851.12 6.881.12 :
Fot Swarnkar & Co For ond cn benalf of tha Doard of Directors :
Cnartered Accountants - Hecyclors Ghana Umited o
Firm Reg. No.i- 025928C . A . '5'
/ Z. g— g
Deépak Kumer Swornkar Premsukn Sevdo :
Proprictor (Olrector} :
M.No. 624940 r
Piaca: Jolpur \
Date: 27042023 . ; 102 27-04.2023 i
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Recyclers Ghana Limited
Notes forming part of the financial statements
(Al amounts In Rs. Lacs, unless otherwise stated)

Note 13 - Other financial llablilitios
Particulars As at As at
e —~ March 31, 2023 March 31, 2022
Current
Other Contractual payable to related parties-current 559.87 389.03
- Payable for purchase of fixed assets 7.48 3.23
Total 613.69 533.91
Note 14 - Other Liablities
Particulars As at As at
March 31, 2023 March 31, 2022
Current
Advance received from Customer-related party 64.06 1,763.06
_-Statutory remittances 36.69
Total ) 100.74 1,771.99
@ﬁg_lS_-_R_cxgy)p_qﬁpm operations
For the year ended For the year ended
Particulars
(E—— March 31, 2023 March 31, 2022
Sale of products (including excise duty) 32,469.59 26,325.80
Manufactured goods
Traded goods 6,043.43 1,598.75
Total 38,513.03 27,924.56
Note :lg_—_Co_s_l_of materials consumed
d
particulars For the year ende For the year snded
o March 31, 2023 March 31, 2022
Raw materials and bought out components consumed 31,109.93 22,767.53
31,109.93 22,767.53
Note 17 - Changes In Inventory of finlshed goods, work-In-progress and stock-In-trado B
particulars For the year ended For the year ended
R March 31, 2023 March 31,2022 |
‘Opunlng stock ‘
)l inished goods 1,537.56 31
WOrk 11y progess 1,779.27 (OO
Stock in trade 0.00
Less: ClosIng stock
Finished goods 1,755.69 1,537.56
Work in progess 337.95 1,779.27
Stock in trade 791 0.00
Total 1,215.28 (1,412.18)




Recyclers Ghana Limited
Notes forming part of the financlal statements
(Allamounts in Rs. Lacs, unless otherwise stated)

Note 18 - Employee benefit expenses

G
Particulars For the year ended For the year ended
March 31, 2023 March 31, 2022
Salaries and wages -
Contribution to provident and other funds 8229 s
Staff welfare expenses ) . -
160.82 70.63
Tota
l 1,020.89 732.26
Note 19 - Finance costs
1
Particulars For the year ended For the year ended i
March 31, 2023 March 31, 2022
Interest cost on
Borrowings 220.65 176.42
Other borrowing costs 7.68 10.97
Total 228.33 187.38
Note 20 - Other expenses
Particulars For the year ended For the year ended
March 31, 2023 March 31, 2022
Power and fuel 332.66 241.25
Rates and taxes 3179 21.31
Legal and professional 23.47 8.42 |
Repairs and maintenance }
-Plant & machinery 538.15 |
-Buildings 35.10 7.57 |
-Others 37.76 26.45
Freight and forwarding 629.55 56
Travelling and conveyance 178.56 ) 5
Insurance 14.41
Rent 22.20
Adverlising and sales promotion 35.24
Communication 7.79 9.71
Training and recruitment 0.45
Printing and stationery 12.40 3 i
Payment to auditers 0.99
Written off /pravesion for donbtiul trade receivables, loans and advances 68.36
Net loss on foreign currency transactions and translation -
Lous on property plant and equipment discarded/scrap/wrtten off 2.79
Batk charges 84.95 62.34 I
Vehicle hire expenses 5.62 12.75 |
Vehicle running expenses 52.50 16.11 |
Contractual labour expenses 111.80
Miscellaneous expenses 14.79 19,55 |
2,242.04 1.929.62 |

Total




