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TO THE MEMBERS OF EFFWA INFRA& RESEARCH PRIVATE LIMITED 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of Effwa Infra & Research Private 
Limited (the "Company"), which comprise the Balance Sheet as at March 31, 2022, the Statement of 
Profit and Loss, and the Statement of Cash Flows for the year ended on that date and a summary of 
significant accounting policies and other explanatory information (hereinafter referred to as the 
" financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
a foresaid financial statements give the information required by the Companies Act, 20 13 (the "Act") in 
the manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company as at March 31 , 2022 and its profit, 
and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
("SA"s) specified under section 143( I 0) of the Act. Our responsibilities under those Standards are 
further described in the Auditor's Responsibili ties for the Audit of the Financial Statements section of 
our report. We are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of lndia ("lCAl") together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Act and the Rules made 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the !CAl's Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our audit opinion on the financial statements. 

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

The Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Board 's Report including Annexures to Board's 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 during the course of our audit or otherwise appears to 
be materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in 
this regard. 



Management's Responsibilities for the Financial Statements 

The Company's Board of Directors is responsibl e for the matters stated in section 134(5) of the 
Companies Act 20 13 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. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding 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. 

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 the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is 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 fmancial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. 

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

• Identify and assess the risks of material misstatement of the fi nancial 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 coll usion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal financial control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 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. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and re lated disclosures made by management. 

• 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. 
Our conclusions are based on the audit evidence obta ined up to the date of our auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a going 
concern. 



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

We 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. 

Report on Other Legal and Regulatory Requirements 

I. As required by Section 143(3) of the Act, based on our audit we report that: 

a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

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

c) The Balance Sheet, the Statement of Profit and Loss and the Statement of Cash Flows 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,20 14. 

e) On the basis of the written representations received from the directors as on 
March 3 1, 2022, taken on record by the Board of Directors, none of the directors is disqualified 
as on March 3 1, 2022, 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 an 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 
II of the Companies (Audit and Auditors) Rules, 20 14, in our opinion and to the best of our 
information and according to the explanations given to us: 

i. There are no pending litigations against the Company. 

11. The company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses. 

111. Company is not required to transfer any amount to the Investor Education and Protection 
Fund by the company. 



2. As required by the Companies (Auditor's Report) Order, 2020 (the "Order") issued by the Central 
Government in terms of Section 143( II ) of the Act, we give in "Annexure 8" a statement on the 
matters specified in paragraphs 3 and 4 of the Order. 

For Gor & Savla 
Chartered Accountants 
(Firm's Registration No. 130116W) 

./Z' 
V"'.>~ :> · ­

Jignesh Savla 
Partner 
Membership No. 116507 
UDIN :22116507 ANZILG 1254 

Place: Mumbai 
Date: 01/08/2022 



ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S RE PORT 
(Referred to in paragraph l (t) under ' Report on Other Legal and Regulatory Requirements' 
section of our report to the Mem bers of Effwa Infra & Resea rch Private Limited of even date) 

Report on the Internal Fina ncia l Controls Over Financial Reporting under C lause (i) of sub­
section 3 of Section 143 of the Compa nies Act, 201 3 (the " Act") 

We have audited the internal financial controls over financial reporting of Effwa Infra & Resea rch 
Private Lim ited (the "Company") as of March 31,2022 in conjunction with our audit of the financial 
statements of the Company for the year ended on that date. 

Management's Responsibility for Interna l Fina ncia l Controls 

The Management of the Company is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit oflnternal 
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India 
(the "ICAI"). These responsibi lities 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 Act. 

Aud itor's Responsibil ity 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting of the Company based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued 
by the ICAI and the Standards on Auditing prescribed under Section 143(1 0) 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 thei r operating effectiveness. Our audit of internal 
financial controls over financial report ing 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 judgement, 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 audi t opinion on the Company's internal financial controls system over financial reporting. 

Meaning of Internal F inancia l Controls Over Financia l 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 fi nancial 
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 
(I) pertain to the maintenance of records that, in reasonable detai I, accurately and fair ly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to penn it 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 authorizations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorized 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 
possibi li ty of collusion or improper management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial 
controls over financial reporting to future periods are subject to the risk that the internal financial control 
over financial reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the Company 
has, in all material respects, an adequate internal financial controls system over fi nancial reporting and 
such internal financial controls over financial reporting were operating effectively 
as at March 3 I, 2022, based on the criteria for internal financial control over financial reporting 
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 !CAl. 

For Gor & Savla 
Chartered Accountants 
(Firm's Registration No. 130 116W) 

,.. ~· 
.>o-,JQ 

Jignesh Sav la 
Pa rtner 
Membership No. 116507 
UDIN :22116507 ANZILG 1254 

Place: Mumbai 
Date: 01/08/2022 



ANNEXURE 'B' TO THE INDEPENDENT AUDITOR'S REPORT 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' section of our 
report to the Members of Effwa Infra & Research Private Limited of even date) 

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

i. In respect of the Company's Property, Plant and Equipment and Intangible Assets: 

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

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

(b) As explained to us, all the Property, Plant and Equipment have been physically verified by the 
management at the reasonable intervals during the year. No Material discrepancies were noticed 
on such verification 

(c) According to the information and explanation given to us, the tittle deeds of the immovable 
propetties (other than the properties where the company is the lessee, and the lease agreements 
are duly executed in favor of the lessee) are held in the name of the company. 

(d) The Company has not revalued any of its Property, Plant and Equipment (including right- of-use 
assets) and intangible assets during the year. 

(e) According to the information and explanation given to us, no proceedings have been initiated 
during the year or are pending against the Company as at March 31, 2022 for holding any 
benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 20 16) 
and rules made there under. 

11. (a) The management has conducted physical verification of inventory at reasonable intervals 
during the year, in our opinion, the coverage and procedure of such verification by the 
management is appropriate. As informed to us, any discrepancies of I 0% or more in the 
aggregate for each class of the inventory were not noticed on such verification. 

(b) The Company has been sanctioned working capital limits in excess of~ 5 crore, in aggregate, at 
any points of time during the year, from banks or financial institutions on the basis of security of 
current assets; quarterly returns or statements filed by the company with such banks or financial 
institutions are in agreement with the books of account of the company. 

iii. The Company has during the year, not made investments in, provided any guarantee or security, or 
granted any loans and advances in the nature of loans, secured or unsecured to companies, firms, 
Limited Liability Partnerships or any other parties. Accordingly, the provisions of clause 3(ii i) of the 
Order are not applicable. 

iv . According to information and explanation given to us, the company has no loans, investments, 
guarantees or security where provisions of section 185 and 186 ofthe Companies Act 2013 
are to be complied with. 

v. The Company has not accepted any deposit or amounts which are deemed to be deposi ts. Hence, 
reporting under clause 3(v) of the Order is not appl icable. 

vi. The maintenance of cost records has not been specified by the Central Government under sub-
section ( I) of section 148 of the Companies Act, 2013 for the business activities carried out by the 
Company. Hence, reporting under clause (vi) of the Order is not applicable to the Company. 



vii. In respect of statutory dues: 

(a) In our opinion, the Company has generally been regular in depositing undisputed 
statutory dues, including Goods and Services tax, Provident Fund, Employees' State 
Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value 
Added Tax, Cess and other material statutory dues applicable to it with the appropriate 
authorities. 

There were no undisputed amounts payable in respect of Goods and Service tax, Provident 
Fund, Employees ' State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, 
duty of Excise, Value Added Tax, Cess and other material statutory dues in arrears as at 
March 31, 2022 for a period of more than six months from the date they became payable. 

viii. There were no transactions relating to previously unrecorded income that have been surrendered or 
di sclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 
1961). 

ix. (a) In our opinion, the Company has not defaulted in repayments of loans or other borrowings or in 
the payment of interest thereon to any lender during the year. 

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

(c) According to the information and explanation given to us, term loans were applied for the purpose for 
which the loans were obtained. 

(d) On an overall examination of the financial statements of the Company, funds raised on short- term 
bas is have, prima facie, not been used during the year for long-term purposes by the Company. 

(e) On an overall examination of the financial statements of the Company, the Company has not 
taken any funds from any entity or person on account of or to meet the obligations of its 
subsidiaries. 

(f) The Company has not raised any loans during the year and hence reporting on clause 3(ix)(t) 
of the Order is not applicable. 

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

(b) During the year, the Company has not made any preferential allotment or private placement of 
shares or convertible debentures (fully or partly or optionally) and hence reporting under clause 
3(x)(b) of the Order is not applicable. 

x1. (a) According to the information and explanation given to us, no fraud by the Company and no 
material fraud on the Company has been noticed or reported during the year. 

(b) No report under sub-section ( 12) of section 143 of the Companies Act has been filed in Form 
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the 
Central Government, during the year and upto the date of this report. 

(c) No whistler-blower complaints, received during the year by the company. 

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



XIII. In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 
20 13 with respect to applicable transactions with the related parties and the details of related party 
transactions have been disclosed in the financial statements as required by the applicable accounting 
standards. 

xiv. (a) In our opinion the Company has an adequate internal audit system commensurate with the size 
and the nature of its business. 

(b) According to information and explanation given to us, the provisions of section 138 of the 
Companies Act 2013 are not applicable to the company with respect to appointment of internal 
auditor and accordingly the provis ions of clause 3(xiv)(b) of the Order is not applicable. 

xv. In our opinion during the year the Company has not entered into any non-cash transactions with 
its directors or persons connected with its directors. and hence provisions of section 192 of the 
Companies Act, 20 13 are not applicable to the Company, thus the provisions of clause 3(xv) of 
the Order is not applicable. 

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

(b) In our opinion, there is no core investment company within the Group (as defined in the 
Core Investment Companies (Reserve Bank) Directions, 20 16) and accordingly reporting 
under clause 3(xvi)(d) of the Order is not applicable. 

xvii. The Company has not incurred cash losses during the financial year covered by our audit and 
the immediately preceding financial year. 

xviii. There has been no resignation of the statutory auditors of the Company during the year and 
accordingly, the provisions of the clause 3(xv iii)ofthe Order is not applicable. 

x ix. On the basis of the financial ratios, ageing and expected dates of realisation of fi nancial assets 
and payment of financial liabilities, other infonnation accompanying the financial statements 
and our knowledge of the Board of Directors and Management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our attention, 
which causes us to believe that any material uncertainty exists as on the date of the audit report 
indicating that Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the future viability of the Company. We further 
state that our reporting is based on the facts up to the date of the audit report and we neither 
give any guarantee nor any assurance that all liabilities falling due within a period of one year 
from the balance sheet date, will get discharged by the Company as and when they fall due. 

xx. (a) The provisions of section 135 towards corporate social responsibi lity are not applicable on 
the company. Accordingly, the provisions of clause 3(xx) of the Order is not applicable. 



xxi The reporting under clause xxi of the Order is not applicable in respect of audit of standalone 
financial statements of the Company. Accordingly, no comment has been included in respect 
of said clause under this report. 

For Gor & Savla 
Chartered Accountants 
(Firm's Registration No. 130116W) 

.ft 
Go-' ~<::1-

:>" 
Jignesh Savla 
Partner 
(Membership No. 116507) 
UDIN: 22116507 ANZILG 1254 

Place: Mumbai 
Date: 01/08/2022 
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Effwa Infra & Research Private Limited 
Balance Sheet as at March 31, 2022 

Particulars 

I. EQUITY AND LIABILITIES 

(1) Shareholders' Funds 
(a) Share Capital 
(b) Reserves and Surplus 

(2) Non Current Liabilities 
(a) Long-term Borrowings 

(3) Current Liabilities 
(a) Short Term Borrowings 
(b) Trade Payables 
(c) Short Term Provisions 
(d) Other Current Liabilities 

TOTAL 

II. ASSETS 

(1) Non Current Assets 
(a) Property,Piant And Equipment 

(i) Tangible Assets 
(iii) Intangible Assets 

(a) Other Non·CurrentAssets 

(2) Current Assets 
(a) Inventory 
(b) Trade Receivables 
(a) Cash and Bank Balances 
(d) Short term loans and Advances 
(b) Other Current Assets 

Total 

.. S1gmficant Accountmg Pohc1es & Notes to the Fmanc1al Statements 

The accompanying notes are integral part of these financial statement. 

As per Our Report of Even Date 
For Gor & Savla 

)ignesh Savla 

Place: Mumbai 
Date: 01/08/2022 

(Rs In Lakhs) 

Note No. As at March 31, As at March 31, 
2022 2021 

3 232.57 232.57 
4 1,607.13 1,169.94 

1,839.70 1,402.51 

5 274.92 166.91 
274.92 166.91 

6 751.19 710.56 
7 1,533.41 726.63 
8 13.57 40.45 
9 76.12 213.40 

2,374.29 1,691.04 

4,488.91 3,260.46 

10 33.97 33.31 
. . 

33.97 33.31 

11 . . 
33.97 33.31 

12 324.07 15.02 
13 3,121.28 2,774.50 
14 562.63 178.06 
15 203.72 171.68 
16 243.24 87.89 

4,454.94 3,227.15 

4,488.91 3,260.46 

For and on behalf of the Board of Directors of 
Effwa Infra & Research Private Limited 
CIN: 001MH2014PTC251793 

Mr. Subhash Kamal 
Director 
Din: 00255160 

Place: Mumbai 
Date: 01/ 08/2022 

Mrs. Varsha Kamal 
Director 
Din: 00270314 

Place: Mumbai 
Date: 01/ 08/2022 



Effwa Infra & Research Private Limited 
Statement of Profit and Loss for the year ended March 31,2022 

(Rs in Lakhs except equity and per equity share data) 

Note 
Particulars 

No 

I Revenue from Operations 17 

II Other Income 18 

III Total Income (I+ II) 

IV Expenses: 
Cost of Goods Sold 19 
Employee Benefits Expenses 20 
Office & Admin Expenses 21 
Selling & Distribution Expenses 22 
Finance Cost 23 
Depreciation and Amortisation Expenses 10 
Other Expenses 24 

Total Expenses 

v Profit Before Tax (III -IV) 

VI Tax Expenses: 
(1) Current Tax 
(2) Short/Excess Provision of Income Tax 
(3) Deferred Tax 
Total Tax Expenses (VI) 

VII Profit/(Loss) for the year (After Tax) (V-VI) 

VIII Earnings per equity share of Face Value 25 
Rs. 100/- Basic and Diluted 

.. S1gmficant Accountmg Pohc1es & Notes to the Fmanc1al Statements 2 

The accompanying notes are integral part of these financial statement. 

As per Our Report of Even Date 
For Gor & Savla 
Chartered Accountants 
Firm Registration No: 130116W 

'o..,t3 
•c. · J 

:> • " 
Jignes h Savla 
(Partner) 
Membership No.: 116507 

Place: Mumbai 
Da te: 01/08/2022 

Year ended Year ended 

March 31, March 31, 
2022 2021 

10,437.94 5,457.31 

23.74 12.01 

10,461.68 5,469.32 

8,524.76 4,240.44 
645.75 507.75 

60.72 51.28 
69.54 29.64 
93.26 116.10 
11.80 17.00 

457.77 203.56 

9,863.60 5,165.77 

598.07 303.55 

152.50 78.00 
8.84 14.18 

161.34 92.18 

436.73 211.37 

187.78 90.88 

For and on behalf of the Board of Directors ol 
Effwa Infra & Research Private Limited 
CIN : U90001MH2014PTC251793 

Director 
Din: 00255160 

Place: Mumbai 
Date: 01/08/2022 

~. 
Mrs. Varsha Kamal 
Director 
Din: 00270314 

Place: Mumbai 
Date: 01/08/2022 



Effwa Infra & Research Private Limited 
Cash Flow Statement for the year ended March 31, 2022 

A. Cash Flow from Operating Activities 
Net Profit After Taxation 
Adjustments for: 
Depreciation And Amortization of Expenses 
Registration Charges W /off 
Interest Expense 
Interest Income 
Current Tax Provision 

Operating Profit Before Working Capital Changes 

Adjustments for : 
Decrease/(lncrease) in Inventories 
Decrease/(lncrease) in Trade Receivables 
Decrease/(lncrease) in Loans and Advances & Other Current Assets 
lncrease/(Decrease) in Trade Payables 
lncreasef(Decrease) in Other Current Liabilties and Provisions 
Cash Generated from Operations 
Income Tax Paid 
Net Cash Inflow I (Outflow) from Operating Activities 

B. Cash Flow from Investing Activities 
Purchase of Fixed Assets 
Net Cash inflow from/ (outflow) from Investing activities 

C. Cash Flow from Financing Activities 

Loan Repayment 
Loan from Shareholders 
Interest Received 
Interest paid 
Net Cash inflow from/ (outflow) from Financing activities 

Net increase I (decrease) in cash and cash equivalents 

Opening Cash and Cash Equivalents 
Cash in hand 
Bank balances 

Closing Cash and Cash Equivalents 
Cash in hand 
Bank balances 

As per Our Report of Even Date 
For Gor & Savla 
Chartered Accountants 
Firm Registration No: 130116W 

~ · tc.· ~~ 
Jignesh Savla 
(Partner) 

.,e, 

Membership No.: 116507 

Date: 01/ 08/2022 
Place: Mumbai 

Year Ended 
31st March, 2022 

436.73 

11.80 
0.46 

62.83 
(23.74) 
161.34 

649.42 

(309.05) 
(347) 

(187.40) 
806.78 

(164.15) 
448.81 

(161.34) 
287.47 

(12.45) 
(12.45) 

(40.27) 
108.01 
23.741 
(62.83) 
28.65 

303.66 

3.60 
(418.10) 

(414.50) 

2.37 
(113.21) 

(110.84) 

(Rs in Lakhs) 
Year Ended 

31st March, 2021 

211.37 

17.00 

116.10 
(12.01) 
92.18 

424.64 

97.69 
(988.11) 

13.59 
437.36 
122.71 
107.87 
(92.18) 
15.69 

(7.95) 
(7.95) 

(125.09) 
103.70 

12.01 
(116.10) 

(125.47) 

(117.74) 

7.56 
(304.32) 

(296.76) 

3.60 
(418.10) 

(414.50) 

For and on behalf of the Board ofDirectors of 
Effwa Infra & Research Private Limited 

CIN' U90001MH2014P~' 

Director 
Din : 00255160 

Date: 01/08/2022 
Place: Mumbal 

Mrs. Varsha Ka mal 
Director 
Din : 00270314 

Date: 01/08/2022 
Place: Mumbai 



Effwa Infra & Research Private Limited 
Notes to the financial statements for the year ended 31st March, 2022 

3 Share Capital 

a. Authorised, issued and subscribed share capital 
(Rs in Lakhs) 

Particulars As at As at 
March 31, 2022 March 31, 2021 

Authorised Capital 

3,00,000 (3,00,000) Equity Shares of Rs 100/- each 300.00 300.00 

Issued,Subscribed and Fully Paid up 

2,32,570 (2,32,570) Equity Shares ofRs.lOO/- each fully paid up 232.57 232.57 

Total 232.57 232.57 

b. Reconciliation of number of shares 
_iRs in Lakhtl_ 

Particluars 
As at March 31, 2022 

Number Amount 
Shares outstanding at the beginning of the year 2,32,570 232.57 
Shares Issued during the year - -
Shares bought back during the year - -
Shares outstanding at the end of the year 2,32,570 232.57 

c. Rights Attached to Shares 

~ - The Company has only one class of Equity shares having a par value ofRs.100 / -per share.Each holder 
of equity shares is entitled to one vote per share held. In the event of liquidation, the equltyshare 

holders are e ligible to receive the remaining assets of the company after distribution of all 
preferential amounts, if any. 

d. Details of shares held by each shareholders holding more than 5% shares 

As at March 31,2022 
Name of Shareholder 

No of Equity shares held % 
Mr.Subhash Kamal 113959 49% 
Mrs.Varsha Kamal 118611 51 o/o 

232570 100% 

e. Details of shares held by the Promoters of the Company: 

As at March 31, 2022 As at March 31,2021 

Name of Shareholder 

No of Equity 
No of Equity shares he ld % shares held % 

Mr.Subhash Kamal 113959 49% 113959 49% 
Mrs.Varsha Kamal 118611 51% 118611 51% 

232570 100% 232570 100% 

% 
Change 
during 

the year 
NA 
NA 



.. . 

Effwa Infra & Research Private Limited 
Notes to the financial statements for the year ended 31st March, 2022 

4 Reserves and Surplus 
(Rs in Lakhs) 

Particular s As at As at 
March 31, 2022 March 31, 2021 

Share Premium 175.43 175.43 

Profit & Loss Ale 
Balance as at the beginning of the year 994.97 783.61 
Profit for the current year 436.73 211.37 

Less : Registration Expenses . 0.46 

Balance as at the end of the year 1,607.13 1,169.94 

5 Long Term Borrowings 
(Rs in Lakhs) 

Particulars As at As at 
March 31, 2022 March 31, 2021 

Secured 
Term Loans 129.54 

(a) From Bank . . 
(Secured against hypothecation of Motor vehicles.)* 

(b) From Others 

Unsecured 
(a) From Banks 
(b)From Directors 145.38 166.91 
(c) From NBFC's . . 

Total 274.92 166.91 

Nature of security 
*Secured by Hypothecation of entire present and future stock of Raw Material, Finished Goods and book 

6 Short Term Borrowings 
(Rs in Lakhs1 

Particulars As at As at 
March 31, 2022 March 31, 2021 

Term Loan payable within one year 77.26 88.00 
Cash Credit 380.96 241.51 
Cash Credit/Letter of Credit Limit for EMD Purpose 292.51 351.05 

Secured 
(a) From Bank . . 
(b) From Others . . 

Unsecured 
(a) From Banks . . 
(b) From NBFC's 0.46 30.00 

Total 751.19 710.56 



Effwa Infra & Research Private Limited 
Notes to the financial statements for the year ended 31st March, 2022 

8 Short Term Provisions 
(Rs In Lakhs) 

Particulars As at As at 
March 31, 2022 March 31, 2021 

Provision for Income Tax (net) 13.57 40.45 

Total 13.57 40.45 

9 Other Current Liabilities 
. (Rs in Lakhs) 

Particulars As at As at 
March 31, 2022 March 31, 2021 

Audit Fees Payable 2.70 2.70 
Maharashtra Labour Welfare Fund 0.02 0.02 
Professional Tax 0.48 0.02 
ESIC Payable 0.50 0.26 
Provident Fund Payable 3.86 3.30 
Tax Deducted at Source 62.69 92.45 
Tax Collected at Source 0.04 0.72 
Expenses Payable 1.40 0.14 
GST Payable 4.15 102.18 
Deposit 0.28 11.61 

76.12 213.40 

11 Other Non-Current Assets 
(Rs in Lakhs) 

Particulars As at As at 
March 31, 2022 March 31, 2021 

Investments . . 

. . 

12 Inventories 
(Rs in Lakhtl_ 

Particulars 
As at As at 

March 31, 2022 March 31, 2021 

Work in Progress at Site 324.07 15.02 

324.07 15.02 



Effwa Infra & Research Private Limited 
Notes to the financial statements for the yea r ended 31st March, 2022 

14 Cash and Bank Balances 

Particulars 

a) Cash and Cash Equivalants 
i) Cash on hand 
ii) Balances with Banks 

b) Other Bank Balances 
Balances with Banks in Deposit Account 
(Lien against LC & BG Margin) 

Total 

15 Short Term Loans And Advances 
(Unsecured, Considered good) 

Particulars 

Tender Deposit 

Security Deposit 

Other Loans and Advances 
Advances to Staff 

Other Loans & Advances 

Total 

16 Other Current Assets 

Particulars 

Sales Tax Deposits 
TDS receivable from NBFC 
Service Tax 
Works Contract Tax Receivable 
GST Receivable 
GST TDS Receivable 

(Rs in Lakhs) 

As at As at 
March 31, 2022 March 31, 2021 

2.37 3.60 
308.57 6.36 
310.94 9.96 

251.68 168.10 
251.68 168.10 

562.63 178.06 

(Rs in Lakhs) 

As at As at 
March 31, 2022 March 31, 2021 

101.87 44.49 

17.28 15.17 

12.68 11.38 

71.90 100.64 

203.72 171.68 

(Rs in Lakhs) 

As at As at 
March 31, 2022 March 31, 2021 

0.50 0.50 
0.55 0.32 
2.50 2.50 

16.91 16.91 
132.49 55.86 
90.30 11.80 

243.24 87.89 



Effwa Infra & Research Private Limited 
Notes to the financial statements for the year ended 31st March, 2022 

7 Trade Payables 
(Rs in Lakhs l 

As at As at 
Particulars March 31, March 31, 

2022 2021 

Sundry Creditors 1,533.41 726.63 

Total 1,533.41 726.63 

Trade Payables ageing schedule: 
(Rs in Lakhs) 

Outstanding for following periods from due date of payment as at 31st March 

2022 

Less than 1 More than 3 

Years 1-2 Years 2-3 Years Years Total 

MSME 796.51 - - - 796.51 

Others 736.90 - - - 736.90 

Disputed Dues-MSME - - - - -
Disputed Dues-Others - - - - -

Total 1,533.41 

(Rs in Lakhs) 
Outstanding for following periods from due date of payment as at 31st March 

2021 

Less than 1 More than 3 

Years 1-2 Years 2-3 Years Years Total 

MSME 542.94 - - - 542.94 

Others 183.68 - - - 183.68 

Disputed Dues-MSME - - - - -
Disputed Dues-Others - - - - -

Total 726.63 



Effwa Infra & Research Private Limited 
Notes to the financial statements for the year ended 31st March, 2022 

13 Trade Receivables 
(Rs in Lakhs) 

As at 
As at Particulars March 31, 

2022 
March 31, 2021 

Unsecured, considered good 3,121.28 2,774.50 

Total 3,121.28 2,774.50 

Trade Receivables ageing schedule: 
(Rs In Lakhs) 

Outstanding for following periods from due date of payment as at 31st March 2022 
Less than 6 Months-1 More than 3 
6 months Years 1-2 Years 2-3 Years Years Total 

(i)Undisputed Trade Receivables-
considered good 2,540.80 580.48 - - - 3,121.28 
(ii)Undisputed Trade Receivables-
considered doubtful - - - -
(iii) Disputed Trade Receivables-
considered good - - - - - -
(iv)Disputed Trade Receivables-
considered doubtful - - - - - -
Total 3,121.28 

(Rs in Lakhs) 

Outstanding for following periods from due date of payment as at 31st March 2021 
Less than 6 Months-1 More than 3 
6 months Years 1-2 Years 2-3 Years Years Total 

(i)Undisputed Trade Receivables-
considered good 2,135.34 639.16 - - - 2,774.50 
(ii)Undisputed Trade Receivables-
considered doubtful - - - -
(iii) Disputed Trade Receivables-
considered good - - - - - -
(iv)Disputed Trade Receivables-
considered doubtful - - - - - -
Tota l 2,774.50 



Effwa Infra & Research Private Limited 
Notes to the financial statements for the year ended 31st March, 2022 

17 Revenue from Operations 
fRs in Lakhs) 

Particulars Yea r Ended Year Ended 
March 31,2022 March 31, 2021 

Revenue From Operations 10,436.67 5,457.31 
Duty Drawback claim 1.26 -

Total 10,437.94 5,457.31 

18 Otherlncome 
(Rs in Lakhs) 

Particulars Year Ended Year Ended 
March 31, 2022 March 31, 2021 

Other Income 6.87 0.54 
Foreign exchange gain 2.04 -
Interest Income 14.83 11.48 

Tota l 23.74 12.01 

19 Cost of Good s Sold 
fRs in Lakhs) 

Particulars Year Ended Year Ended 
March 31,2022 March 31, 2021 

Opening Work-in-progress 15.02 112.72 
Add: Purchases & Direct Expenses 8,833.81 4,142.74 
Less : Closing Work-in-progress 324.07 15.02 

Total 8,524.76 4,240.44 

20 Employee Benefit Expenses 
(Rs in Lakhs) 

Particulars Year Ended Year Ended 
March 31, 2022 March 31, 2021 

Salaries, Allowances and Bonus 293.06 172.12 
Directors Remuneration 316.00 316.00 
Employer's contribution to PF 8.50 4.27 
Employer's contribution to ESIC 0.61 0.38 
Staff Welfare Expenses 4.63 1.86 
Other Allowances 22.15 12.94 
Admin charges- PF 0.80 0.18 

Total 645.75 507.75 



21 Office & Admin Expenses 
(Rs in Lakhs) 

Particulars Year Ended Year Ended 
March 31, 2022 March 31, 2021 

Electricity Charges 9.32 4.47 
Internet Charges 2.77 2.81 
Telephone Expenses 1.04 1.47 
Postage & Courier 1.76 0.94 
Office Expenses 3.96 2.43 
Insurance Charges 15.12 18.01 
Printing & Stationery Expenses 13.10 8.45 
Repairs & Maintanance 8.12 8.03 
Computer repairs 2.41 3.87 
Vehicle Expenses 3.10 0.80 

Total 60.72 51.28 

22 Selling & Distribution Expenses 
(Rs in Lakhs) 

Particulars Year Ended Year Ended 
March 31, 2022 March 31, 2021 

Marketing Expenses 0.03 0.20 
Business Promotion 19.73 13.42 
Portal Support Charges 0.05 -
Rent Expenses 14.91 5.25 
Tender Fees 0.42 1.81 
Tour & Travel Expenses 27.08 7.04 
Lodging & Boarding 7.32 1.92 

Total 69.54 29.64 

23 Finance Cost 
(Rs in Lakhs) 

Particulars Year Ended Year Ended 
March 31,2022 March 31, 2021 

Bank LC Charges 9.77 4.32 
Bank BG Charges 6.30 9.58 
Bank Charges 4.46 22.72 
Processing charges 8.98 4.67 
Credit Card charges 0.23 0.11 
Interest on CCI OD ITL 45.60 61.57 
Interest on late payment ofTDS I TCS 8.64 0.16 
Interest on late payment of GST - 6.53 
Interest on Unsecured Loans 8.58 6.44 
Other Charges 0.70 -

Total 93.26 116.10 



24 Other Expenses 
(Rs in Lakhs) 

Particulars 
Year Ended Year Ended 

March 31, 2022 March 31, 2021 

Direct Expenses 

Labour charges 91.77 14.34 
Transportation Charges 67.60 38.38 
Site Expenses 69.64 43.30 
Hiring Charges 37.46 4.99 

Auditors Remuneration 
-Audit Fees 3.00 3.00 

Certification charges 0.27 0.83 
Computer Software Expenses 7.20 -
Donations 9.47 8.09 
Miscellaneous Expenses Written Off 0.46 -
Commission 0.29 O.Q7 
Labour License fees 1.34 0.75 
Rates & Taxes 3.43 1.09 
Office Rent 45.60 24.00 
Travelling Expenses 3.96 2.46 
Professional & Consultancy Charges 115.67 59.91 
ROC fil ing Fees - 0.04 
Late fees - GST 0.04 0.14 

Other Expenses 0.57 2.17 

Total 457.77 203.56 



Note 10 
Property, Plant & Equipment 

The changes in the carrying value of property, plant and equipment for the year ended March 31, 2022 are as follows: 
(Figures in 

Lakhs 
Electrical 

Particulars 
Installations End User Furniture Office Plant& 

Vehicles Total 
& Devices & Fixtures Equipments Machinery 

Equipments 
Gross carrying value as at April!, 2021 4.19 45.87 11.94 2.91 50.60 24.67 140.19 
Additions - 8.66 2.74 1.06 - - 12.45 
Deletions 
Gross carrying value as at March 31, 2022 4.19 54.53 14.68 3.97 50.60 24.67 152.64 
Accumulated depreciation as at April!, 2021 3.86 41.43 7.59 2.58 30.90 20.51 106.87 
Depreciation 0.07 4.52 1.80 9.38 3.79 1.24 11.80 
Accumulated depreciation on deletions 
Accumulated depreciation as at March 31, 2022 3.94 45.95 9.38 2.96 34.69 21.75 118.67 
Carrying value as at April 1, 2021 0.33 4.44 4.35 0.33 19.70 4.16 33.31 
Carrying value as at March 31, 2022 0.26 8 .57 5.29 1.01 15.92 2.92 33.97 

J 



Effwa Infra & Research Private Limited 
Notes forming part of financial statements for the year ended 31st March 2022 

1 Corporate Information 
Effwa Infra & Research Private Limited is a private limted company Incorporated under Companies Act,1956 on 6th january, 
2014. The Company is registered with the Registrar of Companies, Mumbai, Maharashtra vide registration no. 
U90001MH2014PTC251793.The Company's main object is to undertake, design and supply pollution control equipment as well 
as complete plants and their opeartions and detailed design and engineering related to environmental protection projects, to set 
up and/ or operate facil ities for safe disposal of industrial waters such as landfill for solid waste and Incinerator for hazardous 
solid/ liquid wastes, to set up facilities and/ or operate for conversion of organic waste into organic manure using suitable 
processes including bioconversion. 

2 nasis of accounting 
The financial statements are prepared in accordance with Generally Accepted Accounting Principles (GAAP) in India, on accrual 
basis under the historical cost convention and comply with the accounting standards specified under section 133 of the Act, 
read with Rule 7 of the Companies (Accounts) Rules, 2014, to the extent applicable. The accounting policies have been 
consistently applied except where a newly issued Accounting Standard is initially adopted or a revision to an existing 
Accounting standard requires a change in the accounting policy hitherto in use. 

2.1 Significant Accounting Policies: 

(a) These financial statements are prepared and presented based on Schedule Ill to the Act. The Company follows mercantile 
system of accounting in accordance with requirements of the Companies Act, 2013. 

(b) Use of Estimates 
The presentation of financial statements in conformity with generally accepted accounting principles requires management to 
make estimates and assumptions that affect the amounts reported in the financial statements and accompanying notes. 
Although these estimates are based on management's best knowledge of current events and actions the Company may 
undertake in future, actual results ultimately may differ from the estimates. Any revision to accounting estimates is recognised 
prospectively in current and future periods. 

(c ) Inventories 

Inventories are valued at lower of cost or net realizable value and the same is as verified, valued and certified by the 
Management of the Company. 

(d) Revenue Recognition 

Revenue is recognized on when it can be reliably measured and it is reasonable to expect ultimate collection. Revenue from 
operations includes sale of goods including Goods and Service Tax. Interest income is recognized on time proport ion basis 
taking into account the amount outstanding and rate applicable. 

(e) Fixed Assets and Depreciation 
Fixed assets are stated at cost less accumulated depreciation. Cost of acquisition is inclusive of directly attributable costs such as 
freight, duties, taxes and all other expenditure required in bringing the asset to the condition required for its intended use. 

Depreciation is provided on written down basis at the rates determined with reference to the useful life of the asset as 
estimated by the management. These rates are as prescribed under Schedule II to the Companies Act, 2013; 

(f) Expenses 
All expenses are accounted on accrual basis. 

(g) Foreign Currency Transaction I Translation 

(i) Initial Recognjtjon 
Foreign currency transactions are recorded in the reporting currency by applying to the foreign currency amount, the exchange 
rate between the reporting currency and the fo reign currency as on the date of transaction. 



(ii) Conversion 
Foreign currency monetary items are reported using the exchange rate prevailing as on 31st March, 2022. 

(iii) Exchanee Difference 
Exchange difference arising on settlement of monetary items or on reporting company's monetary items at rates different from 
those at which they are initially recorded during the year, or reported in previous financial statement, are recognised as income 
or as expenses in the year in which they arise. 

(h) Retirement Benefit 
(i) Payments are made regularly as per the Provisions of The Employees State Insurance Act, 1948 and Employees Provident 
Fund and Miscellaneous Provisions Act, 1952. 

(ii) The provisions of the Gratuity Act, 1972 are currently not applicable to the Company. 

(i) Income Taxes 
Provision for tax comprises of current tax and deferred tax. Current tax provision is measured by the amount of tax expected to 
be paid on the taxable profits after considering tax allowances and exemptions and using applicable tax rates and laws or 
Minimum Alternate Tax (MAT) payable in a year, as applicable. 

Deferred tax asset and liability is recognised for future tax consequences attributable to timing differences between carrying 
amount of assets and liabilities as per the financial statements and their respective tax bases, and tax losses carried forward; 
these are measured by applying tax rates and laws that have been enacted or substantively enacted by the Balance Sheet date 
and are reviewed for appropriateness of recognition and carrying amount at each Balance Sheet date. Changes in deferred tax 
asset and liability between one Balance Sheet date and the next are recognised in the Statement of Profit and Loss in the year of 
change; the effect of a change in tax rates is recognised in the year of change. Deferred tax assets are recognised only if there is 
reasonable certainty of realisation by way of future taxable income. Deferred tax assets related to unabsorbed depreciation and 
carry forward losses are recognised only to the extent there is virtual certainty of realisation. 

Minimum alternate tax (MAT) paid in a year is charged to the Statement of Profit and Loss as current tax. MAT credit, shown as 
"MAT Credit Entitlement", is recognised as an asset, for adjustment against future tax, only to the extent there is convincing 
evidence tl1at it will pay normal income tax during the specified period for which MAT credit carry forward is allowed. The asset 
is created by credit to the Statement of Profit & Loss and the carrying value of "MAT Credit Entitlement" is reviewed at each 
reporting date and adjusted to the extent the company does not have convincing evidence that it will pay normal tax during the 
specified period. 

OJ Earnings per share 
Basic earnings per share (EPS) is calculated by dividing the net profit after tax for the year (including the post-tax effect of 
extraordinary items, if any) attributable to equity shareholders by the weighted average number of equity shares outstanding 
during the period. Diluted earnings per share is computed by adjusting the number of shares used for basic EPS with the 
weighted average number of shares that could have been issued on the conversion of all dilutive potential equity shares. 

(k) Provis ions and Contingencies 
A provision is recognised when there is a present obligation as a result of past events and it is probable that an outflow of 
resources will be required to settle the obligation, in respect of which a reliable estimate can be made. Provisions are not 
discounted to its present value and are determined based on management best estimates of the expenditure required to settle 
the obligation as at the balance sheet date. Provisions are reviewed at each balance sheet date and adjusted to reflect the 
current best estimate of each such obligation. 

A contingent liability is disclosed when there is a possible or present obligation that may, but probably will not require an 
outflow of resources, unless the possibility of such outflow is remote. 



Effwa Infra & Research Private Limited 
Notes annexed to and forming an Integral part of Financial Statements as at 31st March, 2022 

26 Related Party Disclosures 

As required by Accounting Standard · AS 18 "Related Party Disclosure" Issued by the Insti tute of Chartered Accountants of India, following are the details of 
transact ions during the year with related parties as defined In AS 18. 

List of related parties 
Aireff Detox Inc 

a) Directors /l<cy Management Personnel · 
Varsha Kamal 
Subhash l<amal 

b) ITt·a n ·actions with related oarties 

Varsha l<amal - Remuneration 
Subhash l<ama l - Remuneration 
Aireff Detox Inc· Rent 
Varsha l<amal · Rent 
Subhash l<amal · Rent 
Shradesh Kamal · Professional Fees 

27 

rRs In Lakhs) 
As at March 2022 As at March 2021 

Transaction Value Outstanding Balance Transaction Outstanding 
Value Balance 

158.00 158.00 
158.00 158.00 
19.80 
12.90 . 12.00 
12.90 12.00 

18.00 

Name of Amount 

NIL 

28 In the opinion of the Soard, adequate provision has been made for all known liabili ties and the current assets, loans and advances have a value on realisation 
in the ordinary course of business at least equal to the amount at which they are stated in the Balance Sheet 

29 Total Outstanding BGs of the Company as on 31/03/2022 issued through Yes Bank amounts toRs. 5,86,63,857 / · 

30 Bala nces of Cu rrent Assets, Current Liabilities and Loans and Advances are subject to confirmation/ reconciliation, if any. 

31 The ratios fo r the year ended March 31,2022 
Parti culars 
CutTt•llt Ratio 
Return on Equity 
Trade Rc<.·c iv<Jblcs Turnover Ratio 

Net Capital Turnover Ratio 
Net Profit Ratio 
Return 011 Capital Employed(ROCE) 

Numerator 
Current Assets 
Net Profit After Taxes 
Net Sales 
Revenue 
Net Profit before Taxes 
Earning before Interest and taxes 

Denominator 31st March 2022 31st March 2021 Variance 
Current Liabilities 1.88 1.91 ·1.68% 
Average Shareholder's Equity 
Average account recleveables 
Working Capital 
Revenue 
Capital Employed 

47.48% 
3.54 
5.02 

5.73% 
32.69% 

30.14% 57.52% 
2.23 58.98% 
3.55 41.21% 

5.56% 3.01% 
26.74% 22.27% 

32 As per the provisions of "The Micro, Small and Medium Enterprises Development Act, 2006" there were no amounts payable including inte rest to micro, small 
and medium Enterprises as on 31st March, 2022. 

As per Our Report of Even Date 
For Gor & Savla 
Chartered Accounta nts 
Firm Registr a t ion No: 130116W 

.,.e. 
~->-

Jign~~ Savla 
(Partner) 
Members hi p No.: 116507 

Place: Mumbai 
Da te: 01/ 08/2022 

For and on behalf of the Board of Directors of 
Effwa Infra & Research Private Limited 
CIN: U9000 014PTC251793 

Mr. Subhash Kamal 
Director 
Din: 00255160 

Place: Mumbai 
Date: 01/08/2022 

Mrs. Varsha Kamal 
Director 
Din: 00270314 

Place: Mumbal 
Date: 01/08/2022 
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