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NOTICE OF 69TH ANNUAL GENERAL MEETING

NOTICE is hereby given that the SIXTY NINTH ANNUAL
GENERAL MEETING of OTIS ELEVATOR COMPANY (lNDlA)
LIMITED will be held on Wednesday, 27h September 2023 at 2:30
PM through Video Conferencing (VC) / OtherAudio-Visual Means
(OAVM) to transact the following business:

ORDINARY BUSINESS:

l. Adoption ofAudited Standalone Financial Statement

To receive, consider and adopt the Audited Standalone
Financial Statement of the Company for the financial year
ended on 3'l't March 2023 and reports of the Board of
Directors and the Auditors thereon.

'RESOLVED THAT pursuant to the provisions of Section
196, 197, 198 and 203 of the Companies Act, 2013 (Act)
read with Schedule V and the rules framed thereunder and
any other applicable provisions, if any, of the Act (including
any amendment, modification, variation or re-enactment
thereoO, and pursuant to the recommendation of the
Nomination and Remuneration Committee and approval
of the Board of Directors of the Company, the approval
of the members be and is hereby accorded for the re-
appointment of Mr. Sebi Joseph (DlN:05221403) as the
Managing Director and Chairman of the Company for a
further period of 3 (three) years with effect from March 16,

20241o March 15,2027, liable to retire by rotation, on such
terms and conditions including the remuneration as detailed
in the attached explanatory statement with authority to the
Board of Directors to alter, vary and modify the terms and
conditions in accordance with the provisions of the Act and
the employment policies of the Company.

RESOLVED FURTHER THAT the Board of Directors of
the Company be and is hereby authorized to settle any
question, difficulty or doubt, that may arise in giving efiect to
this resolution and to do all such acts, deeds and things as
may be necessary expedient and desirable for the purpose

of giving effect to this resolution."

To re-appoint Mr. Bharatkumar Sanjiva Nayak (DlN:
019'19252) as Whols time Director

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 Sections
196, 197, 198 and 203 of the Companies Act, 2013 ( 'Act)
read with Schedule V and the rules made thereunder and
any other applicable provisions, if any, of the Act (including

any amendment, modiflcation, variation or re-enactment
thereof) and pursuant to the recommendation of the
Nomination and Remuneration Committee and approval of
the Board of Directors of the Company, the approval of the
members be and is hereby accorded forthe re-appointment
of Mr. Bharatkumar Sanjiva Nayak (DlN:o1919252), as
Whole{ime Director of the Company for a further period

of three (3) years with effect from October '15, 2023 to
October'14,2026, liable to retire by rotation, on such terms
and conditions including the remuneration as detailed in

the attached explanatory statement with authority to the
Board of Directors to alte( vary and modify the terms and
conditions in accordance with the provisions of the Act and
the employment policies of the Company.

RESOLVED FURTHER THAT the Board of Directors of
the Company be and is hereby authorized to settle any
question, difficulty or doubt, that may arise in giving effect to
this resolution and to do all such acts, deeds and things as
may be necessary, expedient and desirable for the purpose
of giving effect to this resolution."

To re-appoint Ms. Suma P N (DlN: 05350680) as a
Wholetime Director

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 Sections
196, 197, 198 and 203 of the Companies Act, 2013 (Act)
read with Schedule V and the Rules made thereunder and
any other applicable provisions, if any, of the Act (including
any amendment, modiflcation, variation or re-enactment
thereof) and pursuant to the recommendation of the
Nomination and Remuneration Committee and approval of
the Board of Directors of the Company, the approval of the
members be and is hereby accorded for the re-appointment
of Ms. Suma P N (DlN; 05350680), as Whole-time Director
of the Company for a further period of three (3) years with
effect from August 16, 2023 to August 15, 2026, liable to
retire by rotation, on such terms and conditions including
the remuneration as detailed in the attached explanatory
statement with authority to the Board of Directors to alter,
vary and modify the terms and conditions in accordance
with the provisions of the Act and the employment policies

of the Company.

RESOLVED FURTHER THAT the Board of Directors of
the Company be and is hereby authorized to settle any
question, difflculty or doubt, that may arise in giving effect to
this resolution and to do all such acts, deeds and things as

5.

6.
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2. Adoptlon ofAudited Consolldated Financial Statement

To receive, consider and adopt the Audited Consolidated
Financial Statement of the Company for the linancial
year ended on 31'' March 2023 and report of the Auditors
thereon.

3. Appolntment of a Director retiring by rotation

To appoint a Director in place of Mr. Sebi Joseph (DlN:
05221403)., who retires by rotalion at this meeting and
being eligible, offers himself for re-appointment.

SPECIAL BUSINESS:

4. To reappoint Mr. Sebi Joseph (DlN: 05221403) as
l[anaglng Director

To consider and, if thought flt, to pass with or without
modification(s), the following resolution as an Ordinary
Resolution:
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may be necessary, expedient and desirable for the purpose
of giving effect to this resolution."

be necessary, proper, or expedient lo give efiect to this
resolution.'

To approve paymenl of commission to the lndependent
Directors

To consider and ifthought fit, with or without modification(s),
to pass the following resolution as a Special Resolution:

'RESOLVED THAT pursuant to the provisions of Section
'197, 198 and allother applicable provisionsofthe Companies
Act, 2013 ('Act') and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014
(including any amendment, modification, variation or re-
enactment thereo0 ('Act")and upon recommendation ofthe
Board of Directors, a sum not exceeding one percent (1%)
per annum of the net profits of the Company calculated in
accordance with the provisions of Section 198 of the Act,
be paid to the lndependent Directors of the Company as
approved by the Board of Directors for each financial year
for five years commencing from 'lstApril, 2023.

RESOLVED FURTHER THAT the above remuneration shall
be in addition to fee payable to the lndependent Directors
for attending the meetings of the Board or Committee
thereofand reimbursement ofexpenses as may be decided
by the Board of Oirectors ."

By Order of the Board of Directors

Rutika Pawar
Company Secretary

Membership No.417248
Place: Mumbai
Date; 17h August, 2023

REGISTERED OFFICE:
gth Floor, l\4agnus Towers,
Mindspace, Malad Link Road
Malad (W), Mumbai - 400 0M
Maharashtra

Website: wv!^/v.otis.com

7 To consider and recommend the appointment of Mr.
Manish Asopa as a Non - Executive Dlrector

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
149, 152 and all other applicable provisions of the
Companies Act, 2013 ("the Act") and the Rules framed
thereunder (including any amendment, modification,
variation or re-enactment thereo0, Articles ofAssociation of
the Company and other applicable laws, Mr. Manish Asopa
(DlN: 09430977), who was appointed as an Additional
Director of the Company with effect from 23d Novembe(
2022 by lhe Board of Directors pursuant 1o Section
161 of the Act and who holds offlce up to the date of the
forthcoming Annual General Meeting of the Company, be
and is hereby appointed as a Non-Executive Director of the
Company liable to retire by rotaiion.

RESOLVED FURTHER THAT the Board of Direclors of
the Company be and is hereby authorized to settle any
question, difflculty or doubt, that may arise in giving effect to
this resolution and to do all such acts, deeds and things as
may be necessary, expedient and desirable for the purpose
of giving effect to this resolution.'

To ratify the remuneration of Cost Auditors for the
financial year ending March 31, 2024

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
148 of the Companies Act, 2013 (the Act") and all other
applicable provisions of the Act, the Companies (Audit
and Auditors) Rules, 2014 (including any amendment,
modification, variation or re-enactment thereo0, the
Company hereby ratifies the remuneration payable to l\4/s.

Kishore Bhatia and Associates (Firm Regiskation No.:
00294), Cost Accountants, Mumbai, the Cost Auditors
appointed by the Board of Directors of the Company to
conduct audit of the cost records of the Company for the
financial year ending on 31"' March, 2024, as approved by
the Board of Directors and as set out in the explanatory
statement annexed to the Notice convening this meeting.'

RESOLVED FURTHER THAT the Board of Directors
(including any Committee thereoi) be and is hereby
authorized to do all acts and take all such steps as may

TeL 91-22-2844 97OOl 66795'l51
Fex 91-22-2844 9791

I

CIN: U291 50MH'19s3P1C009158
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Notes:

An explanatory statement pursuant to Section 102 of the
Companies Act, 20'13, relating to Special business to be
transacted at the 69b Annual General lreeting (AGM), is
annexed hereto.

No: +91 22 49186270 Fax: + 01 22 49186060, Email id:
rnt.helodesk(Olinktime.co.in, website: www.linkintime.co.in.

Further, Members are requested to:

i. Quote their folio number/client lD no. in all
conespondence with the Company/RTA.

ii. Members holding shares in physical form are
requested to intimate the following directly to the
CompanYs RTA:

a Changes, if any, in their address wilh pin code
numbers.

10. The Company had paid dividends to its shareholders
and pursuant to the Companies Act, 20'13, the amount of
such dividends pertaining to FY 2014-'15 and FY 2015-16,
which were unclaimed/ unpaid have been transfened to
the lnvestor Education and Protection Fund (IEPF) of the
Govemment.3

The attendance ofthe Members attending the AGM through
VC/OAVM will be counted for the purpose of ascertaining
the quorum underSection 103 ofthe Companies Act, 2013.

Pursuant to MCA Circular No. 14/2020 dated April 08, 2020,
the facility to appoint proxy to attend and cast vote for the
members is not available for this AGM.

ln line with the Ministry of Corporate Affairs (MCA) Circular
No. 1712020 dated April 13, 2020, the Notice calling the
AGM has been uploaded on the website of the Company at
https://www.otis.com/en/in/.

Members seeking any jnformation with regard to the
accounts or any matter to be placed at the AGM, are
requested to write to the Company on or before September
20,2023 through email to Ms. Rutika Pawar, Company
Secretary at e-mail id: rutika.pawar(Aofis.com. The
documents referred 1o in this Notice will be made available
for inspection as per applicable statutory requirements.

Corporate / lnstitutional members intending to authorize
their representative to attend the Meeting through VC facility
are requested to send to the Company a certified true copy
of the Board resolution authorizing their representative to
attend and vote on their behalf at the Meeting. The said
resolution/ authorization shall be sent to the Company
Secretary

For any queries / grievances in respect ofthe shareholdings,
the shareholders are requested to send their communication
to the Company's Registrar and Share Transfer Agents
(RTA) - Link lntime lndia Private Limited located at C 101,

247 Park, LBS Road, Vikhroli (West), [rumbai- 400089, Tel

4

5

6

7

8
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b. Quote their ledger folio no. in all their
conespondence.

c. Request for nominalion forms for making
nominations.

Pursuant to the provisions of Section '124 ofthe Companies
Act, 2013 read with the lnvestor Education and Protection
Fund Authorjty (Accounting, Audit, Transfer and Retund)
Rules, 2016, there were no shares liable to be transferred
to IEPF, in respect of which Dividend had not been paid or
claimed by the Shareholders forseven consecutive years or
more to the Demat account of the lnvestor Education and
Protection Fund Authority (IEPF).

The Company has been sending reminders to those
members having unpaid/unclaimed dividends before
transfer of such dividend(s) to IEPF. The Company has
uploaded fulldetails (Name, Folio no/DP id/Client id) ofsuch
shareholder on it's website httos:/ 

^,ww.otis.com/en/in/.TheCompany had also simultaneously published notice in the
leading newspaper in English and regional language having
wide circulation as perstatutory requirement. Members who
have not encashed their dividend warrants pertaining to
FY 2015-16 to FY 2022-23, may approach the Company
or its Registrar & Share Transfer Agent located at C 101,
247 Park, LBS Road, Vikhroli (West), Mumbai- 400089, Tel
No: +91 22 49186270 Fax: +91 22 49186060, Email ld:Itrt
helpdesk@linktime.co.in, Website: www.linkintime.co.in.
immediately for obtaining payment thereof mentioning the
relevant folio number or DPID/ Client lD, for issuance of
duplicate / revalidated dividend wanant(s). ln case valid
claim is not received, the respective shares will be credited
to the demat account of the IEPF Authority.

11. Members may note that they can claim back the shares
as well as unclaimed Dividends transfened to the IEPF
Authority. Concerned Members/ lnvestors are advised to
visit the weblink hftp://www.iepf.gov.in/IEPF/refund.html
or contact RTA for lodging claim for refund of Shares and/
or Dividend from the IEPF Authority. No claims shall lie
against the Company in respect ol the dividend/shares so
transfened.

1

The Ministry of Corporate Affairs ("MCA"), inter-alia, vide
its General Circular Nos. 'l4i 2020 dated April 8,2020 and
1712020 daled Apnl13, 2020, followed by General Circular
Nos.2012020 dated May 5, 2020, Circular No.0212021
dated January 13, 2021 and subsequent circulars issued in
this regard, the latest being Nos'10/2022 dated December
28, 2022 (collectively refened to as 'MCA Circulars')
has permitted the holding of the AGM through Video
Conferencing (VC') or through other Audio-Visual Means
("OAVM'), without the physical presence of the Members
at a common venue. The forthcoming AGM will thus be
held through video conferencing (VC) or other audio-visual
means (OAVM).

TheAGM shall be deemed to be held atthe Registered office
of the Company at 9s Floor, Magnus Towers, Mindspace,
Malad Link Road, Malad (W), [,1umbai400064.

The Members can join the AGM in the VC/OAVN4 mode
15 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure
mentioned in the Notice.

4
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12. Registration of email lD and Bank Account details:

ln case the shareholder's email lD is already registered with
the Company/ its Registrar & Share Transfer Agent "RTA"/
Depositories, log in details for e-voting are being sent on the
registered email address.

ln case a shareholder has not registered his/her/their email
address with the Company/ RTA,/ Depositories and/ or
has not updated the Bank Account mandate for receipt of
dividend, the following instructions are to be followed:

votes cast in favour or against, invalid votes, if any, and
whether the resolutions have been carried or not , and
such report shall then be sent to the Chairman or a person
authorized by him, within 48 (forty eight) hours from the
conclusion of the AGM, who shall then countersign and
declare the result of the voting forthwith.

19. The results shall be declared after the AGM of the
Company. The results declared along with the Scrutinizer's
report shall be placed on the website of the Company and
RTA within two days of passing of the .esolutions at the
AGM.

20 Pursuant to the provisions of Section 108 of the
Companies Act, 20'13 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as
amended) and MCA Circulars, the Company is providing
facility of remote e-voting to its Members in respect of the
business to be transacted at the AGM.

21 The facility forvoting through electronic voting system shall
be made available at the AGI\,,! and the members attending
the AGM through VC/OAVM, who have not already cast
their vote by remote e-voting, may exercise their right
to vote through e-voting at the AGM. The Company has
entered in an affangement with the Central Depository
Services (lndia) Limited (COSL) for facilitating voting
through electronic means, as the authorized e-Voting's
agency. The facility of casting votes by a member using
remote e-voting as well as the e-voting system on the date
of the AGM will be provided by CDSL.

THE INTRUCTIONS OF SHAREHOLDERS FOR E.VOTING
AND JOINING VIRTUAL MEETINGS ARE AS UNDER:

(i) The voting period begins on Wednesday, September 20,
2023 at 9:00 AM and ends on Wednesday, September
26, 2023 at 5:00 PM. During this period shareholders' of
the Company, holding shares either in physical form or in
dematerialized form, as on the cut-off date (record date)
of Wednesday, September 20, 2023 may cast their vote
electronically. The e-voting module shall be disabled by
CDSL for voting thereafter.

(ii) Shareholders who have already voted prior to the meeting
date would not be entitled to vote at the meeting venue.

Login method for e-voting and roining virtual meetings
for lndividual Shareholders holding securities in
Demat mode CDSUNSDL is given below:

(iii) ln terms of SEBI circular no. SEBUHO/CFD/CMD/
ClNPl2020l242 dated December 9, 2020 on e-Voting
facility, lndividual shareholders holding securities in demat
mode are allowed to vote through their demat account
maintained with Depositories and Depository Participants.
Shareholders are advised to update their mobile number
and email ld in their demat accounts in order to access
e-Voting facility.

Pursuant to abovesaid SEBI Circular, Login method
for e-Voting and joining virtual meetings for lndividual
shareholders holding securities in Demat mode CDSU
NSDL is given below:

(i) Kindly log in to the website of our RTA, Link lntime
lndia Private Ltd., www.linkintime.co.in under lnvestor
Services > Email/Bank detail Registration - fill in

the details and upload the required documents and
submit. OR

(ii) ln the case of Shares held in DEMAT mode: The
shareholder may please contact the Depository
Participant ('DP") and register the email address and
bank account details in the demat account as per the
process followed and advised by the DP

13 The Notice of the Annual General Meeting is being sent
only by electronic mode to those Members whose email
addresses are registered with the Company/Depositories
in accordance with the aforesaid MCA Circulars. Members
may note that the Notice of AGM will also be available on
the Company's website.

14 The Register of Members and the Share Transfer Books
of the Company will remain closed from Wednesday,
September 20, 2023 to Wednesday, Seplembe.2T,2023
(both days inclusive).

15, Pursuant to Section 108 of the CompaniesAct, 2013, read
with the relevant Rules oftheAct, the Company is pleased to
provide the facility to Members to exercise their right to vote
by electronic means. The Members, whose names appear
in the Register of Members / list of Beneficial Owners as
on cut off date i.e. Wednesday, September 20, 2023 are
entitled to vote on the Resolutions set forth in this notice.

'16. Anyone who has acquired shares and became the member
of the Company after the Dispatch of the Notice and before
the book closure may approach the Company for issuance
of the User lD and Password for exercising their right to vote
by electronic means, by sending an email to rutika.oawar@
otis.com or rnt.helodesk@linktime.co.in by mentioning their
Folio No./ DP lD and Client lD No.

17 The Company has appointed M/s JSP & Associates,
Practising Company Secretaries, to act as the Scrutinizer,
for conducting the remote e-voting and physical voting at
the AGM in a fair and transparent manner. The Members
desiring to vote through electronic mode may refer to the
detailed procedure on e-voting given hereinafter.

5

18. The Scrutinizer shall, immediately after the conclusion of
e-voting at the AGM, Iirst download the votes cast at the
AGM and thereafter unblock the votes cast through remote
e-voting and shall make a consolidated report of the total
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Type of
shareholders

Login Method

lndividual
Shareholders
holding
securities in

Demat mode
with CDSL
Depository

1) Users who have opted for CDSL Easi /
Easiest facility, can login through their
existing user id and password. Option will
be made available to reach e-Voting
page without any further authentication.
The users to login to Easi/Easiest are
requested to visit www.cdslindia.com
and click on Login icon & select New
System Myeasi Tab.

2) After successful login, the Easi / Easiest
user will be able to see the e-Voting
option for eligible companies where
the evoting is in progress as per the
information provided by company. on
clicking the evoting option, the user
will be able to see e-Voting page of the
e-Voting service provider for casting your
vote during the remote e-Voting period
or joining virtual meeling & voting during
the meeting. Additionally, there is also
links provided to access the system of
all e-Voting Service Providers i.e. CDSU
NSDUKARVY/LINKINTIME, so that
the user can visit the e-Voting service
providers' website directly.

3) lf the user is not registered for Easi/
Easiest, option to register is available at
CDSL Website visit CDSL website U4 A L
cdslindia.com and click on login & New
System Myeasi Tab and then click on
registration option.

4) Alternatively, the user can directly
access e-Voting page by providing
Demat Account Number and PAN No.
from a e-Voting link available on u4 4&
cdslindia.com home page. The system
will authenticate the user by sending
OTP on registered Mobile & Email as
recorded in the Demat Account. After
successful authentication, user will be
able to see the e-Voting option where the
evoting is in progress and also able to
directly access the system of all e-Voting
Service Providers.

lndividual
Shareholders
holding
securities in
demat mode
with NSDL
Depository

1) lf you are already registered for NSDL
IDeAS facility, please visit the e-Services
website of NSDL. Open web browser
by typing the following URL: https://
eservices.nsdl.com either on a Personal
Computer or on a mobile. Once the home
page of e-Services is launched, click on
the "Beneficial Owner" icon under "Login"
which is available under 'lDeAS' section.
A new screen will open. You will have to
enter your User lD and Password. After
successful authentication, you will be
able to see e-Voting services. Click on

lmporlant note: Members who are unable to retrieve User lD/
Password are advised 1o use Forget User lD and Forget Password
option available at above mentioned website.

6

'Access to e-Voting" under e-Voting
services and you will be able to see
e-Voting page. Click on company name
or e-Voting service provider name and
you will be re-directed to e-Voting service
provider website for casting your vote
during the remote e-Voting period or
joining virtual meeting & voting during
the meeting.

2) lf the user is not registered for IDeAS
e-Services, option to register is available
at htlos://eservices.nsdl.com. Select
"Register Online for lDeAS "Portal or
click at https://eservices.nsdl.com/
Secureweb/ldeasDirectReg jsp

3) Visit the e-Voting website of NSDL.
Open web browser by typing the
following URL: https://www.evoting.nsdl.
@!d either on a Personal Computer
or on a mobile. Once the home page
of e-Voting system is launched, click
on the icon "Login" which is available
under'Shareholder/Member' section. A
new screen will open. You will have to
enter your User lD (i.e. your sixteen digit
demat account number hold with NSDL),
Password/OTP and a Veriflcation Code
as shown on the screen. After successful
authentication, you will be redirected to
NSDL Depository site wherein you can
see e-Voting page. Click on company
name or e-Voting service provider name
and you will be redirected to e-Voting
service provider website for casting your
vote during the remote e-Voting period or
joining virtual meeting & voting during the
meeting.

lndividual
Shareholders
(holding
securities
in demat
mode) login
through their
Depository
Participants
(DP)

You can also login using the login credentials
of your demat account through your
Depository Participant registered with NSDU
CDSL for e-Voting facility. After Successful
login, you will be able to see e-Voting option.
Once you click on e-Voting option, you will
be redirected to NSDL/CDSL Depository site
after successful authenticalion, wherein you
can see e-Voling feature. Click on company
name or e-Voting service provider name and
you will be redirected to e-Voting service
provider website for casting your vote during
the remote e-Voting period or joining virtual
meeting & voting during the meeting.
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Helpdesk tor lndividual Shareholders holding securities in
demat mode for any technical issues related to login through
Depository i.e. CDSL and NSDL

Login type

Members facing any technical issue in
login can contact CDSL helpdesk by
sending a request at helpdesk.evoting@
cdslindia.com or contact at toll free no.
1800 22 55 33

lndividual
Shareholders
holding securities
in Demat mode
With NSDL

Members facing any technical issue in
login can contact NSDL helpdesk by
sending a request at evoting@nsdl.co.in
or call at : 022 - 4886 7000 and 022 - 2499
7000

Login method for e-Voting and joining virtual meetings
for Physical shareholders and shareholders oth€r th,n
individual holding ln Domat form.

'1) The shareholders should log on to the e-votjng website
wwwevotinoindia.com.

2) Click on "Shareholders' module.

3) Now enter your User lD

a. For CDSL: '16 digits beneficiary lD,

b. For NSDL: 8 Character DP tD followed by 8 Digits
Client lD,

c. Shareholders holding shares in Physical Form should
enter Folio Number registered with the Company.

4) Next enter the lmage Verification as displayed and Click on
Login.

5) lf you are holding shares in demal form and had togged on
to www.evotinoindia.com and voted on an earliere-voting of
any company, then your existing password is to be used.

6) lf you are a first-time user follow the steps given below:

(iv) Afrerentering these details app.opriatety, click on.SUBMtT,
tab.

(v) Shareholders holding shares in physical form will then
directly reach the Company selection screen. However,
shareholders holding shares in demat form will now reach
'Password Creation'menu \.vherein they are required to
mandatorily enter their login password in the new password
field. Kindly note that this password is to be also used by
the demat holders for voling for resolutions of any other
company on which they are eligible to vote, provided that
company opts for e-voting through CDSL platform. tt is
strongly recommended not to share your password wilh any
other person and take utmost care to keep your password
confidential.

(vi) Forshareholders holding shares in physicalform, the details
can be used only for e-voting on the resolutions contained
in this Notice.

(vii) Click on the EVSN of Otis Etevator Company (lndia) Limited
to vote.

(viii) On the voting page, you wi see "RESOLUTTON
DESCRIPTION" and against the same the option.yES/
NO" for voting. Select the option YES or NO as desired.
The option YES implies that you assent to the Resolution
and option NO implies that you dissent to the Resolution.

(ix) Click on the "RESOLUTIONS FtLE LtNK" if you wish to view
the entire Resolution details.

(x) After selecting the resolution, you have decided to vote on,
click on 'SUBMIT". A confirmation box will be displayed. tf
you wish to conlirm your vote, click on "OK", else to change
your vote, click on 'CANCEL" and accordingly modify your
vote

(xi) Once you "CONFIRM' your vole on the resolution, you will
not be allowed to modify your vote.

(xii) You can also take a print of the votes cast by clicking on
"Click here to print' option on the Voting page.

(xiii) lf a demat account holder has forgotten the login password
then Enter the User lD and the image verification code and
click on Forgot Password & enter the details as prompted
by the system.

(xiv) There is also an optional provision to upload BR/POA if any
uploaded, which will be made available to scrutinizer for
verification.

(xv) Additional Facility for Non - lndividual Shareholders
and Custodians -For Remote Voting only.

. Non-lndividual shareholders (i.e. other than lndividuals,
HUF, NRI etc.) and Custodians are required to log on to
wwwevotingindia.com and register themselves in the
'Corporates" module.

. A scanned copy of the Registration Form bearing the
stamp and sign of the entity shoutd be emailed to helpdesk.
evoting@cdslindia.com.

. After receiving the login details a Compliance User should
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For Physical shareholders and other than
individual shareholders holding shares in
Demat.

PAN Enter your 10 digit alpha-numeric 'PAN issued by
lncome Tax Department (Applicable for both demat
shareholders as well as physical shareholders)

. Shareholders who have not updated
their PAN with the Company/Depository
Participant are requested to use the
sequence number sent by Company/RTA or
gontact Company/RTA.

Dividend
Bank
Details
OR Date
of Birth
(DoB)

Enter the Dividend Bank Details or Date of Birth
(in dd/mm/yyyy format) as recorded in your demat
account or in the company records in order to
login.

If both the details are not recorded with the
depository or company, please enter the
member id / folio number in the Dividend
Bank details field.

Helpdesk details

lndividual
Shareholders
holding securities
in Demal mode
with CDSL
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be created using the admin login and password The

Compliance User would be able to link the account(s) for

which they wish to vote on.

. The list of accounts linked in the login will be mapped

automatically & can be delinked in case of any wrong

mapping.

. tt is Mandatory that, a scanned copy ofthe Board Resolution

and Power of Attomey (POA) which they have issued in

favour of the Custodian, if any, should be uploaded in PDF

format in the system for the scrutinizer to verify the same.

. Alternatively Non lndividual shareholders are required

mandatorily to send the relevant Board Resolutiorv Authority

letter etc. together with attested specimen signature of the

duly authorized signatory who are authorized lo vote, to the

Scrutinizer and to the Company at the email address viz;

Rutika.pawar@otis.com, if they have voted from individual

tab & not uploaded same in the CDSL e-voting system forthe
scrutinizer to verify the same.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIU
MOBILE NO. ARE NOT REGISTERED WTH THE COMPANY/

DEPOSITORIES.

1. For Physical shareholders- please provide necessary

details like Folio No., Name of shareholder, scanned copy

of the share cerlificate (front and back), PAN (self-attested

scanned copy of PAN card), AADHAR (self-attested

scanned copy ofAadhar Card) by email to Company/RTA
email id.

2. For Demat shareholders - Please update your email id &
mobile no. with your respective Depository Participant
(DP)

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE

AGM THROUGH VC/OAVM & E.VOTING DURING MEETING

ARE AS UNDER:

'1. The procedure for attending meeting & e-Voting on the day

of the AGM is same as the instructions mentioned above

for e-voting.

2. The link for VC/OAVM to attend meeting will be available

where the EVSN of Company will be displayed afrer

successful login as per the instructions mentioned above

Ior e-Yoting.

3. Shareholders who have voted through Remote e-Voting will

be eligible to attend the meeting However, they will not be

eligible to vote at the AGM.

4. Shareholders are encouraged to join the Meeting through

Laptops / iPads for better experience

5. Further shareholders will be required to allow Camera and

use lnternet with a good speed to avoid any disturbance

during the meeting.

6. Please note that Participants Connecting from Mobile

Devices orTablets or through Laptop connecting via Mobile

Hotspot may experience Audio^/ideo loss due to fluctuation

in their respective network. lt is therefore recommended to

use Stable Wi-Fi or LAN Connection to mitigate any kind of

aforesaid glitches.

7. Shareholders who would like to express their views/ask
queslions during the meeting may regisler themselves as

a speaker by sending their request in advance at leasl 7

days prior to meeting mentioning their name, demat

account number/folio number, email id, mobile number at

rutika.pawar@otis.com. The shareholders who do not wish

to speak during the AGM but have queries may send their
queries in advance 7 days prior to meeting mentioning

their name, demat account number/folio number, email id,

mobile number at rutika.pawar(aotis.com. These queries

witl be replied to by the company suitably by email lt is
noted that the Company reserves the rights to restrict the
number of questions and number of speakers, as approved

for smooth conducl ofAGM

8. Those shareholders who have registered themselves as

a speaker will only be allowed to express their views/ask
questions during the meeting.

L Only those shareholders, who are present in the AGM
through VC/OAVM facility and have not casted their vote on

the Resolutions through remote e-Voting and are otherwise

not barred from doing so, shall be eligible to vote through

e-Voting system available during the AGM.

10. Il any Votes are cast by the shareholders through the

e-voting available during the AGM and if the same

shareholders have not participated in the meeting through

VC/OAVM facility, then the votes cast by such shareholders

may be considered invalid as the facility of e-voting during

the meeting is aYailable only to the shareholders attending

the meeting.

lf you have any queries or issues regarding attending AGM &
e-Voting from the CDSL e-Voting System, you can write an email

to helpdesk.evoting@cdslindia.com or contact al toll free no.

1800 22 55 33.

All grievances connected with the facility for voting by electronic

means may be addressed to Mr. Rakesh Dalvi, Sr. l\'lanager,

(CDSL,) Central Depository Services (lndia) Limited, A Wing, 25t
Floor. Marathon Futurex, Mafatlal Mill Compounds, N M Joshi

Marg, Lower Parel (East), Mumbai - 400013 or send an email

to helpdesk.evoting@cdslindia.com or call toll free no 'l8OO 22

55 33.

8



oTrs
NOTICE OF 69THANNUAL GENERAL MEETING
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Explanatory Statement as required under Section'102 (1) of
the Companies Act, 2013

Item No. 4

Mr. Sebi Joseph (DlN: 0522'1403), (aged: 61) is the Managing
Director of the Company since 20'12. At the 66s AGM held on 14th
October 2020, Mr Sebi was re-appointed as Managing Director
for a period of 3 (three) years wilh effect from March '16, 2021 till
Match 15,2024.

anything to the contrary herein contained, wherein any financial
year during the cunency of his tenure, in the event of loss or
inadequacy of profits, the Company will pay remuneration within
the limits specilied in the Schedule V and any other appticable
provisions, if any, of the Act read with the Rules framed
thereunder (including any amendment, modification, variation or
re-enactment thereof).

ln terms of the provisions of the Companies Act, 2013, the
consent of the members is required for the re-appointment
and remuneration of Mr. Sebi Joseph (DlN: 05221403) as the
Managing Director of the Company.

Accordingly, consent of the members is sought by way of an
Ordinary Resolution set out at item no. 4 ofthe Notice. The terms
set out in the resolution and in the explanatory statement may
be treated as an abstract of the terms and conditions governing
his appointment and remuneration and memorandum of interest
pursuant lo Section 190 of the Companies Act, 2013.

lnterest of Directors:

Except Mr. Sebi Joseph, none of the Promoter, Directors, Key
Managerial Personnel of the Company and their relatives is
deemed to be concerned or interested financially or otheMise in
the said resolution.

Item No- 5

Mr Bharalkumar Sanjiva Nayak (DlN:01919252), (aged: 60) is the
Chief Financial Officer and Whole llme Director of the Company.
He was appointed as a Whole time Director of the Company in
the 66th Annual General Meeting held on October 14, 2020lot a
period ofthree years with effect from October 14, 2020 to October
'14, 2023. This tenure of Mr. Bharat will end on Oclober 14, 2023.

Mr Bharat Kumar Nayak is a Chartered Accountant. He is serving
Otis since last 35 years. He worked in various positions for Otis
during his tenure with Otis. His contribution has enabled the
Company to implement the effective financial, intemal controls
and digital technology process and improve the profitability.

The Board of Directors has approved reappointment of Mr. Bharat
as Wholetime Director for a period of three years with effect from
October '15, 2023 to October '14, 2026 on the recommendation of
the Nomination & Remuneration Committee ("NRC") in its meeting
held on August 17, 2023. The NRC while recommending his
appointment as Whole-time Director, considered the experience
and contribution of Mr. Bharat during his tenure with the Company.
He has also given his consent to act as Wholetime Director ofthe
Company if reappointed.

He is also director on the Board of Supriya Elevator Company
(lndia) Limited (Wholly Owned Subsidiary of the Company). He
has attended all the four meetings of the Board held during the
financial yeat 2022-23 and does not hold any membership in the
Committees of the Board.

Mr Bharatkumar Nayak does not hold any shares in the Company
and js not related to any other Director or Key Managerial
Personnel of the Company. The remuneration drawn by him
for the financial yeat 2022-23 was INR 28,038,009. The re-
appointment including the remuneration is on the existing terms
and conditions of his employment with the Company and the
remuneration payable including the revisions during the term as

Mr. Sebi Joseph leads the core team that drives the growth
and performance at Otis lndia and is responsible for the overall
leadership and strategy for Otis lndia, Bhutan, Sri Lanka,
Bangladesh and Nepal. He has contributed significantly to the
transformation and consistent groMh of the Company since he
joined the Board.

Mr. Sebi holds a Bachelor's Degree in Mechanical Engineering
and Mastefs Degree in Business Administration. He was the
Chairman of IEEMA(lndian Electrical & Electronics Manufacturers'
Association)- Elevator & Escalator Division and carries more than
35 years of valuable experience.

ln the interest ofthe Company and its stakeholders, the leadership
of [rr. Sebi Joseph will be extremely beneficialto the performance
and groMh of the Company. Therefore, the Nomination &
Remuneration Committee considered itappropriateto recommend
to the Board the reappointment of Mr. Sebi for another term as
Managing Director and Chairman of the Company. The Board of
Directors of the Company approved the re-appointment of Mr.
Sebi for a further period of three years with effect from March 16,
2024 till March 15, 2027, at its meeting held on 17b August 2023.
He has also given his consent to act as Managing Director of the
Company if reappointed.

Mr. Sebi is also Direclor on the Boards of Supriya Elevator
Company (lndia) Limited (Wholly Owned Subsidiary of the
Company), Otis Global Services Center Private Limited and
Aitken Spence Elevators (Private) Limited (Sri Lanka).

He has attended four meetings of the Board held during the
financial yeat 2022-23. He holds the membership of the following
Committees of the Board:

Sr.

No.

Name ofthe Company Name of the Committee

1 otis Elevator Co
(lndia)Ltd.

Audit Committee

Coporate Social Responsibility Committee

Stakeholde$ Relationship Committee

Nomination and Remuneration Committee

Mr. Sebi Joseph does not hold any shares in the Company and is
not related with any other Director or Key Managerial Personnel
of the Company. Remuneration last drawn by him for the financial
yeat 2022-23 including ESOP was INR 87,895,409. The re-
appointment will be on the existing terms and conditions of his
employment with the Company and the remuneration payable
including the revisions during the term as approved by the
Board shall not exceed the overall ceiling of the total managerial
remuneration as provided under Section 197 of the Act. Mr. Sebi
Joseph shall not be paid any sitting fees for attending meetings
of the Board of Directors or Committees thereof. Notwithstanding
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approved by the Board shall not exceed the overall ceiling of the
total managerial remuneration as provided under Section 197

of the Act. Mr. Bharat Nayak shall not be paid any sitting fees
for attending meetings of the Board of Directors or Committees
thereof. Notwithstandinganythingtothecontraryhereincontained,
where in any financial year during the cunency of his tenure, in

the event of loss or inadequacy of profits, the Company will pay

remuneration within the limits specified in the Schedule V and any

other applicable provisions, if any, of the Act read with the Rules
framed thereunder (including any amendment, modification,
variation or re-enactment thereof).

ln terms ofthe provisions ofthe CompaniesAct, 2013, the consent
of the members is required for the appointment and remuneration
of ilr. Bharatkumar Sanjiva Nayak as the whole-time Director of
the Company.

The Board recommends the Ordinary Resolution as set out at
item no. 5 of the Notice for approval of the members. The terms
set out in the resolution and in the explanatory statement may
be treated as an abstract of the terms and conditions goveming

his appointment and remuneration and memorandum of interest
pursuant to Section 190 of the Companies Act, 2013.

lnterest of Directors:

Except Mr. Bharatkumar Nayak, none ofthe Promoters, Directors,
Key Managerial Personnel of the Company and their relatives is

deemed to be concerned or interested financially or otherwise in
the said resolution.

Item No.6

Ms. Suma P N (DlN: 05350680), (aged: *) was appointed as
a Whole time Director by the Board of Directors since 2017 and
reappointed as a Whole time Director in the 66rh Annual General
Meeting held on Octobet 14,2020 lot a period of three years with
effect from August '16, 2020 to August 15, 2023. She is serving
Olis since last 12 years. She is cunently Director - Human
Resources of the Company.

Ms. Sumd P N holds a Post Graduate Diploma in Personnel
Management from St. Josephs College and she is an MBA from
lndira Gandhi National Open University. She has also completed
a two-year Management Program (MTP). Ms. Suma P N brings in
more than 30 years of valuable experience.

The Board of Directors has approved her reappointment as
Wholetime Director in its meeting held on August '17, 2023
for a period of three years with effect from August 16, 2023 lo
August '15, 2026 on the recommendation of the Nomination &
Remuneration Committee ('NRC'). The NRC while recommending
her appointment as Wholelime Director, considered the various
aspects relating thereto including experience, future business
prospects etc. She has also given herconsentto actas Wholeiime
Director of the Company, if reappointed.

Ms. Suma is not holding any Directorships, Memberships /
Chairmanship of Committees of any other Company. She has
attended three meetings of the Board held during the flnancial
yeat 2022-23 and holds the membership of the Corporate
Social Responsibility Committee and Stakeholders Relationship

Committee of the Board.

Ms. Suma P N does not hold any shares in the Company and
is not related to any other Director or Key Managerial Personnel
of the Company. Remuneration drawn by her for the financial
year 2022-23 was INR 26,276,929. The re-appointment including
the remuneration is on the existing terms and conditions of her

employment with the Company and the remuneration payable

including the revisions during the term as approved by the
Board shall not exceed the overall ceiling of the total managerial
remuneration as provided under Section 197 of the Act. Ms. Suma
P N, in the capacity of a Whole-time Director shall not be paid

any sitting fees for attending meetings of the Board of Directors
or Committees thereof. Notwithstanding anything to the contrary
herein contained, where in any financial year during the cunency
of her tenure, in the event ol loss or inadequacy of profits, the
Company will pay remuneration within the limits specified in the
Schedule V and any other applicable provisions, if any, of the Act
read with the Rulesframed lhereunder (including any amendment,
modification, variation or re-enactment thereof).

ln terms ofthe provisions ofthe CompaniesAct, 2013, the consent
of the members is required for the appointment and remuneration
of Ms. Suma P N, as the whole-time Director of the Company.

The Board recommends the Ordinary Resolution as set out at
item no. 6 of the Notice for approval of the members. The terms
set out in the resolution and in the explanatory statement may
be treated as an abstract oI the terms and conditions goveming

her appointment and remuneration and memorandum of interest
pursuant to Section 190 of the Companies Act, 2013.

lntorsst of Directo6:

Except Ms. Suma P N, none of the Promoters, Directors, Key
Managerial Personnel of the Company and their relatives is
deemed to be concemed or interested linancially or otheMise in

the said resolution.

Item no. 7

lrr. Manish Asopa (DIN: 09430977), (aged: 49) was appointed as
anAdditional Directoron the Board with effect from 23d November
2022 by lhe Board in accordance with the Articles ofAssociation
and Section 161 of the Companies Act 2013 ('the Acf). Pursuant
to Section 161 ofthe Act, Mr. lranish Asopa holds office up to the
date of the forthcoming Annual General Meeting.

The Board of Directors has approved appointment of Mr. Asopa
as a Non-Executive Director, liable to retire on rotation, in its
meeting held on August '17, 2023 on the recommendation of the
Nomination & Remuneration Committee ("NRC'). The NRC while
recommending his appoinlment as a Non-Executive Director,
considered his experience and qualification. He has also given

his consent to act as Non-Executive Director of the Company, if
reappointed.

Mr. Asopa holds a Bachelor of Commerce (Honors) degree
from University of Calcutta and professional qualifications of
Chartered Accountant and Cost Accountants from lndia. He is

an experienced finance professional with more than 22 yearc ol
experience in Manufacturing, Consulting, and lT lndustry.

He is also l,,lanaging Director of Otis Global Services Center
Private Limited. He has attended one meeting of the Board held

during the financial yeat 2022-23 and is Member of Nomination
and Remuneration Committee.

'10



OTIS
NOTICE OF 69THANNUAL GENERAL MEETING
Mr Manish Asopa does not hold any shares in the Company and
is not related to any other Director or Key Managerial personnel
of the Company. Mr. Manish Asopa will not be entifled for any
remuneration or sitting fees for attending board meetings as per
the company policy for non-executive directors. His appointment
as the Non-Executive Director is in accordance with the provisions
of the Companies Act, 2013 and the rules framed thereunder as
amended and is subject to the approval of the members of the
Company.

ln lerms ofthe provisions ofthe CompaniesAct,2013, the consent
ofthe members is required for the appointment and remuneration
of Mr Manish Asopa, as Non-Executive Director of the Company.

The Board recommends the Ordinary Resolution as set out at
item no. 7 of the Notice for approval of the members. The terms
set out in the resolution and in the explanatory statement may
be treated as an abstract of the terms and conditions governing
his appointment and remuneration and memorandum of interest
pursuant to Section 190 of the Companies Act, 2013.

lnterest of Directors:

llem No. I
The members of the Company at their 63,{ Annual General
Meeting held on Seplembet 22,2017 approved by way of special
resolution, the payment of remuneration by way of commisslon to
the lndependent Directors ofthe Company, ofa sum not exceeding
one percent ('l%) per annum of the net profits of the Company,
calculated in accordance with Section 197 of the Companies Act,
2013, for a period of five years.

Taking into account the responsibilities of the lndependent
Directors, it is proposed that in terms of Section 197 of the Act
and based on the recommendation ofthe Board, the lndependent
Directors be paid foreach ofthe five financial years ofthe Company
mmmencing from 1"rApril, 2023, remuneration not exceeding
one percenl (1%) per annum of the net profits of the Company
computed with the provisions of the Companies Act, 2013 read
with Rules framed thereunder as amended. This remuneration
will be paid to the lndependent Directors in accordance with
recommendation of Nomination and Remuneration Committee
and the approval of the Board of Directors.

Accordingly, consent of the members is sought for passing a
Special Resolution set out at item no. 9 of the Notice.

lnterest of Directors:

None of the Directors, Key Managerial Personnel or their
relatives is concerned or interested, financially or otherwise, in
the resolution, except the lndependent Directors of the Company
and their respective relatives.

By Order of the Board of Directors

Rutika Pawar
Company Secretary

Membership No. A17248
REGISTERED OFFICE:
grh Floor, Magnus Towers,
Mindspace, Malad Link Road
Malad (W), Mumbai - 400 064
Maharashtra
Tel 91-22-2844 97OOl 66795'151
Fax 91-22-28/,4 9791
CIN: U29150MH 1953P1C009158

Place: Mumbai
Date:August 17, 2023

Except Mr. lvlanish Asopa, no other Promoter, Director, Key
Managerial Personnel of the Company and their relatives thereof
is interested or concemed financially or otherwise in lhe proposed
resolution.

Item No. 8

The Board of Directors, on the recommendation of the Audit
Committee, has approved the re-appointment of M/s. Kishore
Bhatia & Associates (Firm Registration No.: 00294), Cost
Accountants, Mumbai, as the Cost Auditors to conduct the audit
ofthe mst records of the Company, if applicable, for the linancial
year ending March 31,2024 at a rcmune'ation not exceeding INR
3,85,000 (Rupees Three Lakhs Eighty Five Thousands Only) plus
applicable taxes and oulof pocket expenses at actuals,

ln accordance with the provisions of Section 148 of the Companies
Act, 2013 read with the Rules framed thereunder as amended, the
remuneration payable to the Cost Auditors has to be ratilied by
the members of the Company.

Accordingly, consent of the members is sought for passing an
Ordinary Resolution set out at item no. 8 of the Notice.

lnterest of DirectoE:

None of the Directors, Key l,ranagerial Personnel or their
relatives is concemed or interested, financially or otherwise, in
this resolution.
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BOARD'S REPORT
TO THE MEMBERS OF OTIS ELEVATOR COMPANY (INDIA)

LIiIITED

Your directors take pleasure in presenting the 69$ (Sixty Ninth)Annual
Report along with Audited Financial Statements of the Company for
the FinancialYear ended March 31, 2023.

FINANCIAL HIGHLIGHTS

The Financial highlights ofyour Company torthe FinancialYear ended

March 3'1, 2023 are as under:
(lNR in Millions)

Particulars Standalone Consolidated

FY2022.23 FY2021.n Ff 2Onnfl 2021.U

after tax ('PAI) for the year was Rs. 1,547 million recording an

increase of 6% vis Prior Year.

The.Board is pleased to inform you that your company has got a
Iavorable order from Supreme Court on the excise valuation case

relating tovaluation of parts and components removed from Bangalore

factory. The totat demand was INR 5037'i lacs pertaining to period

20'14 to 2017. The matter was heard by SuPreme Court in November

22 and was decided in our favour. Referring to the favourable order

from the Supreme Court, we pursued with the tax authorities and were

successful in dropping all proceedings which resulted in a significant

reduction in our contingent liability.

BUSINESS

For the fiscal yeat 2022-23, GDP grew by 7.2o/o. This was driven

by groMh across all sectors including manufacturing; construction;

hotels, transportation and Govemment spending. Construction

industry grew by '10% in the last year.

Your Company anticipated the groMh in the elevator segment

and adapted its strategy to enhance sales coverage, penetrate all

segments: residential, commercial and infrastructure, manage supply

chain disruptions, improve execution capability and meet customer
needs. Your Company continuously enhances its Business Continuity
plan to mitigate various business risks.

Your Company continued its progress on the digital front The online

booking gained further traction and is now a stable platform Ior lead
generation and order booking and over 10% of our bookings are done

through this online platform. This platform is supported by sustained

Digital l,/tarketing program across key social media platforms The

Company strengthened the service sales digitalization using the
repair upgrade application to enable app-based lead generation for
repair busin€ss. The OTIS ONE rM solution (loT) has gained traction
especially in key accounts who have signed up for active monitoring

and connected solutions. The connected solutions offer both customer

oriented features and improved service and field response time.

Your Company continued the focus on People First having a series

of initiatives on professional development and personal development

with specific focus on well-being and mental health

NEW EOUIPMENT SALES

Your Company has taken significant steps to leverage the growth in

elevator segment in FY 2022-23 and has lurther improved our share

of segment with strong growth in orders and backlog. The segment

coveragewas enhanced through increased sales efficiency, increased

digital marketing initiatives, and increased coverage ofller 2/3 cities.

The product range is further enhanced with increased choices for
customers in aesthetics as well as option of having the installations

connected through our loT solutions; an integral part of our Gen 3

sales.

SERVICE

Your Company continues to be the leader in seNice portfolio in

lndia with another year of strong growth in portfolio gain in the yeat
The service delivery has been further strengthened with enhanced

deployment of strategic initiatives and digitalization including having

the installations connected through loT. The Company continued to

add several critical features to the SeNice Transformation to improve

service delivery and to sustain the leadership position.

MODERNISATION (MOD) AND UPGRADATION

ln FY 2022-23 the Company had a strong groMh in modernization

and repair orders and sales. This was achieved by leveraging the

modernization offerings in our flagship Gen2 product family' release

of ne\,v upgrade packages, augmenting adoption of the T Upgrade

applications in generating repair upgradation leads and expanding

coverage by enhancing the service sales team.

Revenue from operations

Other lncome

Total lncome
Profit before tax
Provision for Tax

Net Profit affer tax
Surplus brought foMard
Profit afrer tax available
for appropriation
Items of Other
Comprehensive lncome

Appropriation:

24,727

2,137

578

19,840
'1,987

517

21,813 19,924
2,128 1,986

s81 522
'1,559

1,861

1,470
1,987

1,547

1,806

1,464
1,938

3,420

(15)

3,457 3,353

(15)

3,402

(2)(2)

lnterim & Proposed Dividend

Transaction with Non-
controlling lnterest

Surplus carried forward

'1,771 I,594 1,771 1,594

1,634 1,861 1,567 1,806

DIVIDEND

Your Company declared two interim dividends, one on May 24,

2022 allhe rale ol 1000o/o of Rs 100 per share and a second one on

November23,2022 atthe rate of500% being Rs 50 pershare. ln view
of this, no final dividend is recommended lor the year under review.

The Register of Members and Share Transfer Books shall remain

closed from Wednesday, September 20, 2023 lo Wednesday,

September 27, 2023 (both days inclusive) for the purpose ofAnnual
General ldeeting.

REVIEW OF OPERATIONS / STATE OF THE COMPANY'S AFFAIRS

FINANCIALS

On Standalone basis, Revenue from operations lot FY 2022-23 al
Rs. 24,273 million was 25% higher than previous year. All segments
of business grew over the last year. New equipment revenues grew

by 33% driven by growth in shipments and field operations. Repair

and modernization business grew by 35% driven by overall activity
pick up post Covid. Maintenance revenues were up 8% mainly

driven by portfolio groMh and revenue per unit growth Profit before

tax gre\/ by 8%. We continued to face commodity cost headwinds,

coupled with foreign exchange impacts. We were able to partly oflset
this through continuous etrorts on product cost reduction, efficiency

improvement and commodity cost mitigation actions. We also had a

voluntary separation scheme during the year. 53 employees opted for
the scheme with a totaloutlay of Rs 106.51!! and this spend is included

in employee benefit expense for the year. We continue to constantly

enhance our working capital management, and this has resulted in

another strong year on cash flow generation from operations.

On Consolidated basis, Revenue from operations for FY 2022-23 at

Rs. 24,350 million was higher by 25% over the previous year. Profit
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With new modemization and upgradation packages, we are poised to
accelerate the groMh in our modernization and repair business. The
Company continues to expand MOD and repair offerings to cater to
difierent customer segments. Your Company is also augmenting the
Sales force in MOD and Repair business for improved coverage.

CURRENT OUTLOOK

For the cunent flscal year, GDP is expected to grow by 6.5010. We
expect the momentum in construction jndustry to continue and this
coupled with enhanced investment bygovemment in the infrastructure
segment will fuel the groMh in elevator segment. your Company is
poised to leverage this growth with focus on winning in all segments,
actions on portfolio growth and acceleration in modemization and
repairs and enhancing our digitatand mobility solutions.

ln line with the strong Q'l segment growth, Otis has also begun the
year with a strong order growth in Ql in line with segment groMh.
Otis lndia will sustain the groMh strategy in New Equipment business
with increased segment sales covemge, localization of products at
Bengaluru Works in line wllh Make in lndia prcgram, product feature
enhancements, increased sales coverage and digitalization. We are
iurther expand ing the sales coverage, product range and digitalization
across all business areas for enhanced customer engagement and
operational efficiency.

TRANSFER OF UNCLAIMED/UNPAID AMOUNTS TO THE
INVESTOR EDUCATION AND PROTECTION FUND (IEPF):

Pursuant to Sections 124 and 125 of the Act read with the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer
and Retund) Rules, 20'16 (IEPF Rules), dividends, if not ctaimed for
a consecutive period oI 7 years from the date o, transfer to Unpaid
Dividend Account of the Company, are liable to be transfened to the
lnvestor Education and Protection Fund ('IEPF'). Further, shares in
respect of such dividends which have not been claimed tor a period
of 7 consecutive years are also liable to be transfened to the demat
account of the lEPFAuthority.

During the year, the unclaimed dividends of tNR 4,60,4.10 pertaining
to the Financial Yeat 2014-15 and INR 1'1,89,360 pertaining to the
Financial Year 2015-16, were transferred to lnvestor Education and
Protection Fund after giving notice to the members whose dividend
was unpaid as per Rule 5(1) of the Companies (Declaration and
Payment of Dividend) Rules, 2014 as amended.

TRANSFER TO RESERVE

During the year under review, the company has not transfened any
amount to the 'General Reserve'and entire amount of profit for the
year forms part of lhe'Retained Earning'.

THREE ABSOLUTES

During the year under review, yourcompany continue to maintain high
standards of Safety, Ethics and Quality. These core values establish
standards of conduct and ethical principles and guide us in our day
to day decisions. Your Company continues to strive to ensure that it
delivers safe and quality products and services and its workplaces are
safe from hazards.

CERTIFICATION

Your Company is certified for ISO 9001:2O.tS (euatity Management
System) and ISO 14001:2015 (Environmentat Management System).

CONSOLIDATED FINANCIAL STATEMENTS

The Audited consolidated financial statement of the Company
prepared in accordance with the applicable Accounting Standard;
along with all relevant documents and the Auditors, Report forms part
of this Annual Report.

REVIEW OF SUBSIOIARIES AND ASSOCIATES

YlurCompany has one Wholly Owned Subsidiary Company - Supriya
Elevator Company (tndia) Limited. Financiats of the Subsidi;ry
Company are disclosed in the Consolidated Financial Statements,
which forms part oI this Annuat Report. The Company had no
associate concem during the year under review.

A Statement containing salient features of the Financial Statements
of the Subsidiary Company is attached to the Financial Statements
pursuant to section 129(3) of the Companies Act, 2013 and Rules
made thereunder as amended in the prescribed Form AOC -1.

There has been no change in the nature of business ofthe Company
and its Subsidiary Company during the year.

The Company has obtained a Certificate from the Statutory Auditors
ofthe Company for the year under review certiiying that the Company
is in compliance with the provisions of the Foreign Exchange
l\ranagement (Non-debt tnstruments) Rules, 2019 issued vide
Notification No. S.O. 3732(E) dated .17 October 2019 and relaled
amendments thereof (refened to as ,RBl Regutation,) (lhe ,Circutaa)

for downstream investment by the Company.

DIRECTORS' RESPONSE ON AUDITORS' COMMENT

The comment by the Statutory Auditors under para 2A(b) under .Other

Legal and Regulatory Requirement' section of lndependent Auditor,s
Report was on account of back-up of the books of accounts and
other relevant books and papers in electronic mode have not been
on seryers physically located in lndia. The Ministry of Corporate
Affairs (MCA) had mandated the back-up of books of accounts on
daily basis (from periodical basis)on servers located in lndia effective
August '11, 2022. The Company is carrying daily back-up of its books
ofaccounts on servers physically located outside lndia. The Company
is evaluating the feasibility to have daily back up of books of accounts
on servers physically located in lndia.

DIRECTORS' RESPONSIBILITY STATEi,lENT

Pursuant to the requirements under Section 134(3Xc) of the
Companies Act, 2013, your Directors state that:

i. in the preparation of the annual accounts for the year ended
l,4arch 31, 2023, the applicable accounting standards have
been followed along with proper explanation relating to material
depaftures, if any;

ii. the Directors had selecled such accounting policies and applied
them consistently and made judgements and estimates that are
reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company as on March 31, 2023 and the
profit ofthe Company for the year ended March 31|,2023;

iii. the Directors had taken proper and sufficient care for the
maintenance of adequate accounting records in accordance wjth
the provisions of the Companies Act, 20.13, for safeguardang the
assets of the Company and for preventing and detecting fraud
and other irregularities;

iv the Directors had prepared the annual accounts on a going
concern basis;

v the Directors had laid down internal financial controls to be
followed by the Company and that such internal financial controls
are adequate and are operating efectively; and

vi. the Directors had devised proper systems to ensure compliance
with the provisions of all applicable laws and such systems were
adequate and operating effectavely.
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PARTICULARS OF LOANS. GUARANTEES OR INVEST ENT

Details of Loans, Guarantees and lnvestment covered under the
provisions of Section 186 of the Companies Act, 2013 read with

the Rules framed thereunder as amended, are given in the notes

to the Financial Statem€nts. The Company has complied with the
requirements of Section 186 of the Companies Ac1, 20'13 read with

the Rules framed thereunder as amended.

PUBLIC DEPOSITS

The Company has not accepted any deposits within the meaning

of Section 73 of the Companies Act, 20'13 read with the Companies

(Acceptance of Deposits) Rules, 2014 as amended from time to time

and as such, no amount on account o, principal or interest on public

deposits was outstanding as on the date of balance sheet.

RISK MANAGEiTENT POLICY

ln today's economic environment, Risk Management is a very

importanl part of business. Your Company's risk management
is embedded in business. The Company has tormulated and

implemented a mechanism for Risk Management and has adopted a

Risk Management Policy. Risks are classified in different categories

such as Business and Compliance related risks These risks are

reviewed on a periodic basis and controls are put in place and

mitigation planned with identitied process owners and derined

timelines.

DIRECTORS AND KMP

Mr. Sebi Joseph (DIN: 05221403) retires by rotation at the ensuing

Annual General Meeting and being eligible ofers himself for re-

appointment.

Mr. Manish Asopa (DlN: 09430977) was appointed as an Additional

Director on the Board of the Company pursuant to the provision of
Section 161,149 of the Companies Acl, 20'13 ("Act") and rules made

thereunderwith efiect from November 23, 2022 on recommendation of
the Nomination and Remuneration Committee ofthe Board. He holds

ofiice as an Additional Directorofthe Company upto the conclusion of
this Annual General Meeting.

Mr. Manish Asopa holds a Bachelor of Commerce (Honors) degree

f.om University ofCalcutta and professional qualifications of Chartered

Accountant and Cost Accountant from lndia. He is an experienced

finance proressional with 22+ years of experience in Manufacturing,

Consulting and lT lndustry. Mr. Manish presently holds position as
Managing Director at Otis Global Services Center hd. Ltd.

The Board, based on the recommendation of Nomination and

Remuneration Committee, considers that given the background

and experience of Mr. Manish Asopa, the continued association

of Mr. Manish Asopa would be benelicial to the Company and it is
desirable to continue availing his services as a Non-Executive

Director. Accordingly, it is proposed to re-appoint Mr. Manish Asopa

as Director of the Company, liable to retire by rotation on the Board

of the Company.

Attention ofthe Members is invited to the relevant items in the Notice

ofthe Annual General Meeting seeking your approval to the aforesaid

appointments.

INDEPENOENT DIRECTORS

Mr. P S. Dasgupta (DlN: 00012552) and Mr Anil Vaish (DlN:

002081'19), the tndependent Directors ofthe Company have furnished

declarations that they meet the crjteria of lndependence as laid down

under section 149(6) of the Companies Act, 2013 and there has been

no change in the circumstances which may afiect their status as

lndependent Director during the year.

REMUNERATION POLICY

The Board on the recommendation of the Nomination and

Remuneration Committee had adopted the policy for selection,

appointment and remuneration of Directors, Key Managerial

Personnel and Senior Management.

The Company's policy on director appointment and remunoration and

other matters provided in section 178(3) of the Act and rules framed

thereunder as amended, has been disclosed on the Company's

website at ll[pf,[uo{plsiq@Ellh
NUMBER OF MEETINGS OF THE BOARD

The Board met 4 times during the Financial Ye at 2022-23 on May 24'

2022, Augvsl24,2022, November 23, 2022 and March 15, 2023. The

Board Members were provided with the facility of attending the Board

meeting through video conlerencing mode The nec€ssary quorum

was present for all the meetings. The maximum interval between any

two meetings did not exceed 120 days.

Details of attendance of directors at the Board Meetings and Annual

General Meeting (AGM) dunng the financial yeat 2022-23 arc
provided below:

Name Designation Number
of Board
Mestings
attendsd

Whether
attended
last AGM
held on

September
27,2022

Mr. Sebi Joseph l\,4anaging Director 4 No

Mr P S Dasgupta Non-Executive
lndependent
Director

4 Yes

Ms. Suma P N 3 Yes

Mr AnilVaish Non- Executive
lndependent
Director

4 Yes

Mr. Bharatkumar
Nayak

Whole time
Director and CFO

4 Yes

Mr. Manish Asopa Non- Executive
Director

1', No

'Mr. Manish Asopa was appointed as an Additional Director on 23d

November 2022 and thus, has only attended one Board meeting held

on 15$ March 2023.

AUDIT COMiIITTEE

The constitution of the Audit Committee, its scope, role and terms o,

relerence are as per the provisions of the Companies Act, 2013' and

the rules framed thereunder as amended.

The members of the Audit Committee are as under:

1. Mr. P S Dasgupta, lndependent Director - Chairman

2. l!!r. Anil Vaish, lndependent Director - Member

3. Mr. Sebi Joseph, Managing Director - Member

All members of the Audit Committee possess strong knowledge of
accounting and financial management The Chief Financial Ofiice(

the lntemal Auditors and Statutory Auditors are regularly invited to

attend the Audit Committee Meetings. The Company Secretary is the

Secretary to the Committee. The significant audit observations and

conective actions as may be required and taken by the management

are presented to the Audit Committee. The Board has accepted all

recommendations made by the Audit Committee from time to time'
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NOi'INATION AND REMUNERATION CO MITTEE

The constitution of the Nomination and Remuneration Committee, its
scope, role and terms of reference are as pea the provisions of the
CompaniesAct, 2013, and the rules framed thereund€r as amended.

The members of theAudit Committee are as under:

1. Mr. P S Dasgupta, lndep€ndent Director - Chairman

2. Mr. AnilVaish, lndependent Director - lvlember

3. Mr. SebiJoseph, Managing Director - l\rember

4. Mr. ManishAsopa, Non-Execulive Director - t\,lember

AUDITORS

(A) STATUTORY AUDITORS AND AUDITOR'S REPORT

M/S B S R & Co. LLP Chartered Accountants (FRN tO1248W
W100022) was appointed as Statutory auditors of the Company
at the 68th Annual General Meeting held on Septembet 2T,2022
till the conclusion of the 73rd Annual General Meeting to be held
in lhe yeat 2027 .

The StatutoryAuditor's Report does not contain any qualitications,
reservations or adverse remarks or disclaimers tor the financial
yeat 2022-2023.

The Statutory Auditors of the Company have not reported any
f.aud to the Audit Committee as specified under section 143(12)
o, the Act. during the year under review.

(B) COST AUpTTOR ANO COST AUptT REPORT

The Cost Accounts and records as required to be maintained
under Section '148(1)oftheAct are duly made and maintained by
your company.

ln terms of the provisions of Section 148 of the Act read with the
Companies (Cost Records and Audit) Rutes, 2014, the Board of
Directors of your Company have, on the recommendation of the
Audit Committee, appointed M/s. Kishore Bhatia & Associates,
(FRN: 00294) Cost Accountants, Mumbai, to conduct the Cost
Audit of your Company tor the financial year ending 31st March,
2024, at a remuneration not exceeding INR 3,85,000 (Rupees
Three Lakhs Eighty Five Thousand) plus appticable taxes and
out of pocket expenses at actuals.

As required under the Act, the remuneration payable to the Cost
Auditors has to be placed before the Members at a general
meeting for ratifrcation. Hence, a resolution relating to the same
forms part of the Notice convening the 69s Annual General
Meeting.

(C) SECRETARIAL AUDITOR & SECRETARIAL AUDIT REPORT

Pursuanttothe provisions of Section 204 ot Companies Act, 2013
read with the Rules framed there under, M/s. JSp Associates,
Company Secretaries in Practice (Firm Registration Number
S20041\,1H073200), were appointed as Secretarial Auditors of
your Company to conduct a Secretarial Audit of records and
documents ofthe Company for financial year 2022-2023.

The SecretarialAudit Report does not contain any qualifications,
reseruations, adverse remarks or disclaimers for the financial
yeat 2022-2023. Report of the Secretarial Auditor is annexed as
Annexure-A which forms part of this report.

ENERGY CONSERVATION. TECHNOLOGY. ABSORPTION AND
FOREIGN EXCHANGE EARNINGS AND OUTGO

The particulars as required under Section 134(3 m)ofthe Companies
Act, 2013, and Rules made thereunder as amended are set out in
Annexure-B to this Report.

PARTICULARS OF EMPLOYEES AND REMUNERATION

The Statement containing the particulars of top ten employees and
the employees drawing remuneration in excess of limits prescribed
under Section 197(12) of the Act read with Rute 5(2) and (3) of
the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 is not annexed to this Report. ln terms of
the proviso to Section 136(1) of the Act, the Report and Accounts
are being sent to the Members excluding this statement. The said
statement is available for inspection with the Company. Any Member
interested in obtaining a copy of the same may write to the Company
Secretary at rutika.pawar@otis.com.

MATERIAL CHANGES AND COMIIIITMENTS AFFECTING THE
FINANCIAL POSITION OF THE COMPANY WHICH OCCURRED
BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH
THIS FINANCIAL STATEMENT RELATE TILL THE DATE OF THIS
REPORT

There are no material changes and commitments, affecting the
financial position oI the Company, which has occuned between the
end of the financial year for the Company i.e., March 3'1, 2023, and
the date of this Board's Report.

ANNUAL RETURN

Pursuant to Section 92(3) of the Act and Rule 12 of the Companies
(Management and Administration) Rules, 2014, the Annual Retum in
Form l\.4GT-7 for the financial year ended 31.' l,larch, 2023 is available
on the website of the Company at URL: httoJ rww.otis.com/en/in.

CORPORATE SOCIAL RESPONSIBILITY ICSR}

Your Company has been supporting charitable and social causes in
the communities, where it does business. The Company, in every
financial year, in line with the Companies Act, 20'13, spend minimum
2% of the average net profits made during the three immediately
preceding financial years towards the CSR initiatives. The Company
has constituted a Corporate Social Responsibility (CSR) Committee
comprising Mr Sebi Joseph - Chairman of the CSR Commiflee, Mr.
P S Dasgupta, lndependent Director and N4s. Suma p N, Whole Time
Director.

oTrs

The focus of the present CSR initiatives is on promoting education
in the areas of Science, Technology, Engineering and Mathematics
(STEM). These initiatives are.ecognised activity mentioned in
Schedule Vll of the Companies Act, 2013. The Company,s CSR
policy is available on the website of the Company and the report on
Corporate Social Responsibility (CSR) activities as required under
Section '135 of the Companies Act, 2013 is annexed as Ann€xure-C
to this Report.

During the yearunder review, the Company has spent Rs. 20,625,540/-
as CSR contribution to the implementing agencies.

RELATED PARTY TRANSAGTIONS

All contracts / arrangements / transactions entered by the Company
during the. financial year with related parties were in the ordinary
course of business and at arms length basis. During the year, the
Company had not entered into any contract, anangemenl and

15

t

!



Annual Report 2022 - 2023

BOARD'S REPORT
transactions with related parties which could be considered material

or not at arms' length basis. ln view of the above, the requirement

of giving particulars of contract, arrangement and transactions made

with related parties, in FormAOC-2 is not applicable forthe year under

review.

The Directors draw attention of the members to note no. 44 to the

standalone financial statement which sets out related party disclosures.

INTERNAL FINANCIAL CONTROLS

The Company has in place adequate internal financial controls with

reference to the Financial Statements. The Audit Committee of the

Board reviews the internal control systems including internal financial

control system, the adequacy of internal audit function and significant

intemal audit findings with the management, lntemal Auditors and

Statutory Auditors.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF

woMEN AT WORKPLACE (PREVENTION. PROHIBITION AND
REDRESSAL) ACT. 2013

The Company has in place a 'Prevention of Sexual Harassment at
Workplace (POSH) Policy in line with requirements of the Sexual
Harassment of Women at the Workplace (Prevention, Prohibition &
Redressal)Act, 2013. lnternal Complaints Committee (lCC) has been

set up to redress complaints received regarding sexual harassment

and also to work towards ensuring a safe and secure work environment
by conducting employee awareness and sensitization sessions. The
policy has set guidelines on the redressal and enquiry process that
is to be followed by complainants and the lCC, whilst dealing with

issues related to sexual harassment at the workplace. All employees
(permanent, contractual, temporary trainees), third parties who deal

with our Company are covered under this Policy and awareness

sessions are being conducted across locations at periodic intervals.

The Company has not received any complaint during the year.

ACKNOWLEDGEMENTS

Your company has been able to operate efiiciently because of
the culture of professionalism, creativity, integrity, and continuous

improvement in all functional areas and your directors acknowledge the

support extended to the Company by customers, bankers, government

agencies, members, suppliers, distributors and others associated

with the Company as its business partners for their continued and

unstinted support. The Directors would also like to place on record

their appreciation of the dedicated efforts put in by employees of the
Company and look forward to their continued support in future too.

For and on behalf of the Board of Directors

Sebi Joseph
Chairman & Managing Director
DtN 05221403

Place : Mumbai
Date : August 17,2023
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ANNEXURE A TO THE BOARD'S REPORT
SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 3I31 MARCH, 2023
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration of Managerial personnel) Rules, 20141

To (iii) The Securities and Exchange Board of tndia (Prohibition of
The lvembers tnsider Trading) Regulations, 20 15;
Otls Elevator Company (lndia) Limited
Magnus Tower, 9s Flooi (iv) The Securities and Exchange Board of lndia (lssue ofcapitaland
lvlind Space, Link Road Disclosure requirements) Regulations,2018;
lllalad (west), (v) The securities and Exchange Board of tndia (share Based
lvlumbai - 400 0M Employee Benefits and Sweat Equity) Regutations, 2021;

I have conducted the Secretarial Audit of the compliance of applicabte
statutory provisions and the adherence to corporate practices by Otls
Elevator Company (lndia) Limited (hereinafter called 'the Company')
for the audit period cove ng the financial year ended on 31d March,
2023 (the 'audit period'). Secretarial Audit was conducted in a manner
that provided me a reasonable basis for evaluating the corporate
conducts / statutory compliances and expressing my opinion thereon.

Basedon myverification ofthe Company's books, papers, minutebooks,
forms and returns liled 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,
and subjectto myseparate letter attached asAnnexure l; lhereby report
that in my opinion, the Company has, during the audit period generally
complied with the statutory provisions listed hereunder subject to my
remark(s) mentioned hereinafter and also thatthe Company has proper
Board-processes and compliance-mechanism in place to the extent, in
the manner and subject to the reporting made hereinafter

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

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

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

(iii) Foreign Exchange Management Act, 1999 and the Rules and
Regulations made thereunder to the extent of Foreign Direct
lnvestmenti

(iv) The following Regulations prescribed under the Securities and
Exchange Board of lndiaAct, '1992 ('SEBlAct')i

(a) The Securities and Exchange Board of lndia (Regiskars
to an lssue and Share TransferAgents) Regulations, 1993
regarding the CompaniesAct and dealing with client;

I have also examined compliance with the applicable clauses of the
Secretarial Standards (SS-1 and SS-2) issued by the lnstitute of
Company Secretaries of lndia and notified by the Central Govemment.

During the period under review, the Company has generally complied
with the provisions of theAct, Rules, Regulations, Standards mentioned
above except that the back-up of the books of account and other
relevant books and papers in electronic mode has not been kept on
servers physically located in lndia as specified under the provisions of
theAct.

During the period under review, provisions of the following regulations
were not applicable to the Company:

(i) The Securities Contracts (Regulation) Act, 1956 (SCRA)and the
Rules made thereunderi

(vi) The Securilies and Exchange Board of lndia (tssue and Listing of
Non-Convertible Securities) Regulations, 2021 ;

(vii) The Securities and Exchange Board oI lndia (Delisting of Equity
Shares) Regulations, 2021 i

(viii) The Securities and Exchange Board of lndia (Listing Obligations
and Disclosure Requirements) Regulations, 2015;

(ix) The Securities and Exchange Board of lndia (Buyback of
Securities) Regulations, 2018;

I further report that -

The Board of Directors of the Company is duly constituted with
proper balance of Executive Directors, Non-Executive Directors and
lndependent Directors. The change in the composition of the Board of
Directors that occuned during the period under review was carried out
in compliance with the provisions of the Act.

Proper notice was given to all Directors to schedule the Board meetings
in compliance with the provisions of Section 173(3) of the Companies
Act,2013, agenda and detailed notes on agenda were generally sent
at least seven days 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.

Decisions at the meetings of the Board of Directors of the Company
were carried through on the basis of majority. There were no dissenting
views by any member of the Board of Directors during the period under
revigw.

I further report that -
Ihere are adequate systems and processes in the Company
commensurate with the size and operations ol the Company to monitor
and ensure compliance with applicable laws, rules, regulations-

I further report that during the audit period, no specific event took
place which has major bearing on the Company's affairs.

For JSP Associates
Company Secretaries

lFirm Regn. No. S2004MH0732001

Jatin S. Popat
Proprietor
FCS 4047, CP No. 6880
UDIN: F004047E000814373
Peer Review Regn. No.t 286712023

I

(ij) The Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 201'1;
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ANNEXURE A TO THE BOARD'S REPORT
Annexure I to the secretarial Audit Report for the financiat year ended 31d March, 2023

To,
The Members
Otis Elevator Company (lndia) Limited

Magnus Tower, th Floor,

Mind SPace, Link Road
Malad (West),
Mumbai - 400 0O4

My secretarial audit report of even date is to be read along with this letter'

1. Maintenance of secretarial records and compliance of the provisions ot c9p9ra-te.1! :lg 1lplT:le 
laws' rules' regulations' standards

are the responsibility of the management of tn"t#p"nv. r,rrv responsibiiity is to express an opinion on these secretarial records and

comPliance based on mY audit'

2. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the corectness of the contents

of the secretarial records. The verification *". J* on the iesi basis to ensure that conect facts are reflected in secretarial records' Due

to hybrid work system (work from home and om.") 
"oopt"o 

by the companla ttl veritlcation.of all the documents and relevant records has

been done based on soft / scanned version provided by the bompany 
"nd 

i'"u" relied on the same to be the true copies of the original /

physical records. I believe that the processes ";; 
ptil;* followed by me provide a reasonable basis for my opinion'

3. I have not verified the correctness and appropriateness of the financial records and books of accounts of the company'

4. wherever required, I have obtained the management representation about the compliance of laws, rules and regulations and happening of

events, etc.
For JSP Associates

Company Secretaries

[Firm Regn. No. S2004MH073200]

Jatin S. PoPat
Proprietor
FCS 4047, CP No. 6880

UDIN: F004047E000814373
Peer Review Regn' No.: 286712023

Place: Mumbai
Date: lTthAugust 2023
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For and on behalf of the Board of Directo6

Sebi Joseph
Chairman & Managing Director
DIN 05221403

Place
Date

Mumbai
August 17, 2023
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lnformation Pursuant to Section 134 (3) (m) of the Companies Act, 2ol3 Read with Rute 8(3) of the companies (Accounts) Rutes, 20,t4
for the year endod March 31, 2023,

(A) Conservation ofenergy -
(i) The steps taken or impact on conseryation of energy:

The Company's focus remains on energy conservation through challenging existing processes and finding ways lor lower energy
consumption

a) ln the faclory shop floor, high wattage MV lamps were replaced with LED lightfixtures thus saving more than 50% of energy used
for tighting.

b) Shut it off program practiced for ofiice air-conditioning & lighting to optimize energy usage.

c) Energy conservation a\,vareness in factory and offices by constant communication and involvement of employees.

d) Promotion of energy saving components in elevators and while erecting the same.

(ii) The steps taken by lhe Company for utilizing alternate sources ofenergy: Nit

(iii) The capital investment on energy conservation equipment: Nil

(B) Technology absorption -
(i) The efforts made towards technology absorption:

Research & Development (R&D)

The Company continues to carry out R&D w.rt. elevator and escalator equipment.

The Company has strengthened R&D engineering team and also invested on Test lower that provides strong capability for system &
component Ievel evaluation & qualification ofthe elevator systems.

(ii) The benefits derived like product improvement, cost reduction, product development or import substitution:

a) lmprovement of overall performance, reliability, seNice, maintenance and safety of existing products.

b) Cost reduction primarily by the efiicient use of indigenous raw materials, & local eco- system and extensive value analysiv value
engineering.

q) Continuous optimization exercises to improve products and reduce costs, thereby maintaining market competitiveness.

d) Finding innovative products and technologies which are energy and environment friendly.

e) lmprovement in installation method for elevato. and improvement of maintenance practice of elevator

(iii) ln case of imported technology (imported during the last three years reckoned from the beginning of the Iinancial year) - Ng!
ABolicable

(a) The details oftechnology imported;

(b) The year of import;

(c) Whether the technology been fully absorbedi

(d) lf not fully absorbed, areas where absorption has not taken place, and the reasons thereofi and

(iv) The expenditure incurred on Research and Development: Revenue expenditure of INR 2,687 Lakhs & Capital expenditure is NlL.

(C) Foreign exchange earnings and Oulgo -
The details of foreign exchange earnings and outgo are given in the Notes to the accounts.

.!
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ANNEXURE C TO THE BOARD'S REPORT
ANNUAL REPORT ON CORPORATE SOCTAL RESPONSIBIL|TY (CSR) FOR THE FINANCIALYEAR2022-23

1. Brief outline on GSR Policy of the Company

The Company has been supporting charitable and social causes in the communities. ln line with the requirements of Section '135 of the

Companies Act, the Company has 
-adopted 

a CSR policy, duly approved by the Board. The policy highlights the key areas of focus for the

Company. The present CbR initiatives focus is on promoting education, a recognised activity mentioned in Schedule Vll of the Companies

Act, 2013.

2. The Composition of CSR Committee

S.
No

Name of Director Designation / Nature of
directorship

No. of meetings of CSR
Committee held during the year*

No. of meetings of CSR
Committee attended during the

year

1 Mr. Sebi Joseph Chairman & Managing Director 0 NA

2 Mr. P S Dasgupta lndependent Director 0 NA

3 Ms. Suma P N Whole T]me Director 0 NA

.The CSR Committee approved the CSR spend and Annual Action Plan by resolution passed by circulation.

Provide the webJink where Composition of CSR committee, CSR Policy and CSR Proiects approved by the board are disclosed
on the website of the Company.

The weblink for CSR committee composition, CSR Policy and CSR Projects are as under: http://www.otis.comlen/in

Provide the details of lmpact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies
(Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report).

Not Applicable for the financial year under review.

Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social responsibility
Policy) Rules, 2014 and amount required for set off for the financial year, if any.

Not Applicable for the financial year under review

Average net profit of the company as per section 135(5) - Rs. 2,102,682,329 
(Amt. in Rs.)

8 a) CSR amount spent or unspent for the financial year

3

3.

4.

5.

6.

7 (a) Two percent of the average net profit of the Company as per section 1 35(5) 42,053,647

(b) Surplus arising out of the CSR projects or programs or activities of the previous Financial Years 0.00

(c) Amount required to be set-off for the Financial Year if any 0.00

(d) Total CSR obligation for the FinancialYear (7a+7b-7c) 42,053,647

Total amount
spent for the FY
(in Rs)

Amount Unspent (in Rs)

Total amount transferred to Unspent CSR A/c
as per Section 135(6)

Amount transferred to any fund specified under Schedule
Vll as per second proviso to section 135(5)

Amount (in Rs.) Date of Transfer Name of the Fund Amount Date of Transfer

20,625,540 21,428,460 6th April 2023 NA NA NA
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(b) Oetails of CSR amount spent agalnst ongoing projects for the financial year

(c) Details of CSR amount spent against other than ongoing projects for the financial year

(d)

(e)

(0

(s)

Amount spent in Administrative Overheads: Nil

Amount spent on Impact Assessment, if applicable: Nil

Total amount spent for the Financiat year (gb +8c +Bd+ Be): Rs. 2,06,25,540

Excess amount for set off, if any: Nil

st.
ilo.

Name oflhe
project

llem frcm
the list of
activities
in Sch Vll
to the Acl

Local
Area
(Y/N)

Location of the projecl Plojecl
duration

Amount
allocated
for the

project (in

Rs)

Amount

spent in lhe
curent FY

(in Rs)

Amount
transfered
to Unspent

csR ry'c
for lhe

Projecl as
per Section

1 Rs)

Mode ofim.
plementa-

lion . Direct
(Y/N)

lrodo of implementation
- Through lmplementing

State Districts
Name CSR Rgn. No.

1 Education Y It4ahalashlra,

West Bengal

Pune,

Mumbai,

Thane,

Kolkata,

Delhi NCR

Region

February

20231o

It{arch

2024

170,54,000 1,29,25 5A0 41,28,460 N csR00000063

2 To set up of
Tinkedng Labs

beneftling

studenls of
govemment

schools and

underpivileged
private schools

from rural area

Educalon Y UB Punjab,

J&K,

l\,iahalashtra,

Biharand

Kamataka

Hyderabad,

Sd Nagar,

lgatpuri,

Bangalorc,

Palna,

Gaya

February

202310

l,4arch

2024

125,00,000 65,00,000 N Mantra Social

Services

csR00000796

3. To supporl

and increase

access lo

technology for
undepdveged
students

tirough STEltl

educ€lion in

schools ln

souUrem lndia

Educaton Y TamilNadu Chennai,

Tlruvallur,

Coimbatore

125,00,000 12,00,000 113,00,000 N csR000010s9

Total 420,s4,000 2,06,25,510 214,28,460

Location of the project Mode of implementation
- Through lmplementing
Agency

st.
No.

Name
of the
project

Item from the list
of activities in
Schedule Vll to
the Act

Local
Area
(Y/N)

State

Amount
spent for the
project
(in Rs)

Name

--Not Applicable--

Sr
No. Particulars Amount

(in Rs
( Two percent of average net profit of the ny as per Section '135(5)
(ii) Total amount s nt for lhe FinancialYear 2,06,25,540
(iii) year IExcess amount spent for the financial Nit
iv) Su us anstn out of the CSR pro ects or p ncial years, if anyrammes or activities of the previous fina Nit

(v) Amount available for set off in succeedin financialyears (iii)- Nit

21

To set up Mini

science cenlers

(r\.rsc)e

Tinkeing Labs

in Rural Go!,t

Schoo s across

lndia benefitling

school

children frcm

marginalized

communities

Samar|tanam

Truslforthe

Disabled

60,00,000

February

202310

Itlarch

2024

Bhumi

District

Mode of
implementation
- Direct (Yi N)

CSR Rgn.
No.

4,20,53,647
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ANNEXURE G TO THE BOARDS'REPORT
Details of Unspent CSR amount for the preceding three financial years9. (a)

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial Year(s):

't0. ln case of creation or acquisition of capital asset, furnish the details relating to the asset 3o created or acquired through CSR

spent in the linancialYear

't1.

Place : Mumbai
Date:August17,2023

Specify the reason(s), if the company has lailed to spend two

Durino the FY 2022-23, lhe Company has spent Rs 2 06,25'54

towaris various ongoing projects and has been transferred to the

per cent of the average net profit as per section t35(5) -

0 towards various projects. The unspent balance of Rs 21'428'460 is

unspent CSR account in accordance with the CSR rules'

For and on behalf ofthe Board of Directors

Sebi Jos€ph
Chairman of CSR Committee
DtN 05221403

Bharat Nayak
CFO & Whole Time Director
DtN 01919252

(in Rs

Amount
remaining to
be spent in

succeeding FYs

Amount transfered to any Fun

under Sch Vll as per section 135(6), if any
d specified

Date of
transfer

Amount (in
Rs

Name oI the
Fund

Amount
spent in the
reporting FY

(in Rs)

Amount
transferred to

Unspent cSR tuc
u/s '135(6) (in Rs)

Preceding
FY

Sr.
No

-.-Not ApPlicable --

Status of
the project

(Completed /
Ongoing)

Cumulative amount
spent at the end of

reporting FY (in Rs )

Amount spent on the
project in the reporting

FY (in Rs)

Total amount
allocated for the
project (in Rs)

Project
duration

Name
of the
Project

No
Project

ID

--NotApplicable ---

Nit
sitaltheofor isition asset(ucreatioof n capa Date acq

Nil
asseton ofisitior Ucreatio capitalforCof acqSRb Amount spent

NilrESSadd etcetrthistal ssetasuchname registerednde whose capefician llo beo blictheof authorityc Deta s pr.lentity
Nit

I asset)complete address and location of the ca
(d) Provide deta ils of capital asset(s) created or acqui red (includi
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF OTIS ELEVATOR COMPANY (INDIA) LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial statements of Otis
Elevator Company (lndia) Limited (the "Company,), which
comprise the standalone balance sheet as at 31 March 2023,
and the standalone statement of profit and loss (including other
comprehensive income), standalone statement of changes
in equity and standalone statement of cash flows for the year
then ended, and notes lo the standalone financial statements,
including a summary of significant accounting policies and other
explanatory information in which are included the Returns for
the year ended on that date audited by the branch auditor of the
Company's branch at Dhaka, Bangladesh.

ln our opinion and to the best of our information and according to
the explanations given to us, the aforesaid standalone financial
statements give the information required by the Companies Act,
2013 ("Act") in the mannerso required and give a true and fairview
in conformity with the accounting principles generally accepted in
lndia, of the state of affairs of the Company as at 31 March 2023,
and its profit and other comprehensive loss, changes in equity
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 Act.
Our responsibilities under those SAs are further described in
the Audltor's Responslb,Tities for the Audit of fhe Standalone
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 together with
the ethical requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our
opinion on the standalone financial statements.

Other Information

The Company's Management and Board of Directors are
responsible for the other information. The other information
comprises the information included in the Company's annual
report, but does not include the financial statements and auditor,s
report thereon.

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

ln connection with our audit of the standalone linancial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge
obtained in the audit or otherwise appears to be materially
misstated. lf, based on the workwe have performed, we concludi
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 and Board of Directors' Responsibilities for
the Standalone Financial Statements

The Company's Management and Board of Directors are
responsible forthe matters stated in Section .134(S) oftheAct with
respectto the preparation ofthese standalone linancial statements
that give a true and fair view ofthe state of affairs, profit and other
comprehensive loss, changes in equity and cash flows of the
Company in accordance with the accounting principles generally
accepted in lndia, including the lndian Accounting Standards (lnd
AS) specified under Section 133 oftheAct. The Management and
Board ofDirectors ofthe mmpany are responsible for maintenance
of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of company and for
preventing and detecting frauds and olher 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 standalone financial
statements that give a true and fairview and are free from material
misstatement, whether due to fraud or error.

ln preparing the standalone financial statements, the Management
and Board of Directors are 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 1o cease operations, or has
no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the
Company's flnancial reporting process.

Auditor's Responsibilities for the Audit of the Standalone
Financial Statements

Our objectives are to obtain reasonable assurance about whether
the standalone 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 materlal misstatement when it exists. Misstatements can arise
from fraud or enor 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
standalone flnancial statements.

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

. ldentiry and assess the risks of material misstatement of
the standalone financial statements, whether due to fraud
or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is suficient
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, ai
fraud may involve collusion, forgery antentional omissions,

oTrs

,,'rTrst0flnilirlir 
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IN DEPEN DENT AU DITOR'S REPORT
. Obtain an understanding of internal control relevant to the

audit in orderto design audit procedures that are appropriate
in the circumstances. Under Section 143(3Xi) of the Act, we

are also responsible for expressing our opinion on whether
the company has adequate internal financial controls with

reference to financial statements in place and the operating
effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used

and the reasonableness of accounting estlmates and

related disclosures made by the Management and Board

of Directors.

. Conclude on the appropriateness of the Management

and Board of Directors use of the going concern basis of
accounting in preparation of standalonefinancial statements
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. lf we conclude that a material
uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the standalone
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.

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

. Obtain sufficient appropriate audit evidence regarding
the financial statements of the branch of the Company to
express an opinion on the standalone financial statements.
For the branch included in the standalone financial
statements, which has been audited by branch auditor,
such branch auditor remains responsible for the direction,
supervision and performance of the audit carried out by
them. We remain solely responsible for our audit opinion.
Our responsibilities in this regard are further described in
paragraph of the section titled "Other Matter" in this audit
report.

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 signiflcant deficiencies
in internal control that we identify during our audit.

We also provide those charged with governance with a statement

thatwe have complied with relevantethical 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.

Other Matter

We did not audit the financial statements of one branch included

in the standalone financial statements of the Company whose

financial statements reflect total assets (before consolidation

adjustments) of Rs. 1,1'16 lakhs as at 31 March 2023' total

revenue (before consolidation adjustments) of Rs' 714 lakhs and

net cash flows (before consolidation adjustments) amounting to

STANDALONE

Rs. 178 lakhs for the year ended on that date, as considered in

the standalone financial statements. The financial statements of
this branch has been audited by the branch auditor whose report

has been furnished to us, and our opinion in so far as it relates

to the amounts and disclosures included in respect of branch, is
based solely on the report of such branch auditor.

The Branch is located outside lndia whose financial statements

and other financial information have been prepared in accordance

with accounting principles generally accepted in its country and

which have been audited by branch auditor under generally

accepted auditing standards applicable in its country. The

Company's management has converted the financial statements

of such branch located outside lndia from accounting principles

generally accepted in its country to accounting principles generally

accepted in lndia. We have audited these conversion adjustments

made by the Company's management. Our opinion in so far as it

relates to the balances and affairs of such branch located outside

lndia is based on the report of branch auditor and the conversion

adjustments prepared by the management of the Company and

audited by us.

Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order,
2020 ("the Orde/') issued by the Central Government of
lndia in terms of Section 143(11) of the Act, we give in

the "Annexure A" a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

2 A. As required by Section 143(3) of theAct, based on ouraudit
and on the consideration of report of the branch auditor
on financial statements of such branch as was audited by
branch auditor, as noted in the "Other Matte/' paragraph,
we report, to the extent applicable, 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. ln 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 and
the report of the branch auditor and proper returns
adequate for the purpose of our audit have been
received from the branch not visited by us, except
that the back-up of the books of account and other
relevant books and papers in electronic mode has not
been kept on servers physically located in lndia.

c. The report on the accounts ofthe branch office ofthe
Company audited under Section 143(8) of the Act
by branch auditor has been sent to us and has been
properly dealt with by us in preparing this report.

d. The standalone balance sheet, the standalone
statement of profit and loss (including other
comprehensive income), the standalone statement of
changes in equity and the standalone statement of
cash flows dealt with by this Report are in agreement
with the books of account and with the return received
from the branch not visited bY us.

e. ln our opinion, the aforesaid standalone flnancial

statements comply with the lnd AS specified under
Section 133 of the Act.

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

the qualification relating to the maintenance of
accounts and other matters connected therewith are
as stated in the paragraph (b) above.

With respect to the adequacy of the internal financial
controls with reference to financial statements of the
Company and the operating effectiveness of such
controls, refer to our separate Report in "Annexure
B'

oTrs
(ii) The management of the Company has

represented that, to the best of their knowledge
and beliel as disclosed in the Note 51 to the
standalone financial statements, no funds
have been received by the Company from any
person(s) orentity(ies), including foreign entitiea
("Funding Parties"), with the understanding,
whether recorded in writing or otheMise, th;t
the Company shall directty or indirecfly, tend or
invest in other persons or entities identified in
any manner whatsoever by or on behalf of the
Funding Parties ("Ultimate Beneficiaries,,) or
provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(iii) Based on the audit procedures performed
that have been considered reasonable and
appropriate in the circumstances, nothing has
come to ournotice that has caused us to believe
that the representations under sub-clause (i)
and (ii) of Rule 11(e), as provided under (i) and
(ii) above, contain any material misstatement.

The interim dividend declared and paid by the
Company during the year and until the date of this
audit report is in accordance with Section 123 of the
Act.

f

B

s

h

c

d

With respect to the other matters to be included in the
Auditor's Report in accordance with Rule 1'1 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.

a. The Company has disclosed the impact of pending
litigations as at 3'l March 2023 on its financial position
in its standalone Iinancial statements - Refer Note 21
and 46 to the standalone financial statements.

The Company has made provision, as required
under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term
contracts including derivative contracts - Refer Note
24 and 26 to the standalone financial statements.

There has been no delay in transferring amounts,
required to be transferred, to the lnvestor Education
and Protection Fund by the Company.

(i) The management of the Company has
represented that, 1o the best oftheir knowledge
and belief, as disciosed in the Note 51 to the
standalone financial statements, no funds have
been advanced or loaned or invested (either
from borrowed funds or share premium or any
other sources or kind offunds) by the Company
to or in any other person(s) or entity(ies),
including foreign entities ("lntermedieries"), with
the understanding, whether recorded in writing
or otherwise, that the lntermediary shall direcfly
or indirectly lend or invest in other persons or
entities identified in any manner whatsoever
by or on behalf of the Company ("Ultjmate
Beneficiaries") or provide any guarantee,
security or the like on behalf of the Ultimate
Beneficiaries.

f. As proviso to rule 3(1) of the Companies (Accounts)
Rules, 2014 is applicable for the Company only with
effect from 'l April 2023, reporting under Rule 11(g) of
the Companies (Audit and Auditors) Rutes, 2014 is
not applicable.

With respect to the matter to be included in the Auditor's
Report under Section 197('16) of the Act:

ln our opinion and according to the information and
explanations given to us the remuneration paid by the
Company to its directors during the current year is in
accordance wilh the provisions of Section 197 of the Act.
The remuneration paid to any director is not in excess ofthe
limit laid down under Section 197 of the Act. The Ministry
of Corporate Affairs has not prescribed other details
under Section 197(16) of the Act which are required to be
commented upon by us.

Maulik Jhaveri
partner

Membership No.:'116008
lCAl UDIN:2311 6008BGYPWV7942

Place: Mumbai
Date: 18 August 2023

e

b

c
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT - 31 MARCH 2023

(i) (a) (A)

Annexure A to the lndependent Auditor's RePort on the
Standalone Financial Statements of Otis Elevator ComPany
(lndia) Limited for the year ended 31 March 2023

(Referred to in paragraph I under 'Report on Other Legal and

Regulatory Requirements' section of our rePort of even date)

(B)

The Company has maintained proper records
showing full particulars, including quantitative
details and situation of Property. Plant and
Equipment.

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

(b) According to the information and explanations given
to us and on the basis oI our examination of the
records of the Company, the Company has a regular
programme of physical verification of its Property,
Plant and Equipment by rr,/hich all Property, plant and
equipment are verified in a phased manner over a
period of3 years. ln accordance with this programme,
certain property, plant and equipment were verified
during the year. ln our opinion, this periodicity of
physical verification is reasonable having regard to
the size of the Company and the nature of its assets.
No material discrepancies were noticed on such
verification.

(c) According to the information and explanations given
to us and on the basis of our examination of the
records of the Company, the title deeds of immovable
properties (other than immovable properties where
the Company is the lessee and the leases agreements
are duly executed in favour of the lessee) disclosed
in the standalone flnancial statements are held in the
name of the Company.

(d) Accordingto the information and explanations given to
us and on the basis ofour examination of the records
of the Company, the Company has not revalued its
Property, Plant and Equipment including Right of Use
assets or intangible assets during the year.

(e) According to the information and explanations given
to us and on the basis of our examination of the
records of the Company, there are no proceedings
initiated or pending against the Company for holding
any benami property under the Prohibition of Benami
Property Transactions Act, 1988 and rules made
thereunder.

The inventory except goods-inlransit and stocks
lying with third parties, has been physically verified by
the management during the year.For stocks lying with
third parties at the year-end, written confirmations
have been obtained and for goods-in-transit
subsequent evidence of receipts has been linked
with inventory records. ln our opinion, the frequency
of such verification is reasonable and procedures

and coverage as followed by managemenl were
appropriate. No discrepancies were noticed on
verification between the physical stocks and the book
records that were more than 10% in the aggregate of
each class of inventory

According to the information and explanations given

to us and on the basis of our examination of the

records of the Company, the Company has not been

sanctioned any worklng capital limits in excess oI flve

(ii) (a)

crore rupees in aggregate from banks and flnancial
institutions on the basis of security of cunent assets
at any point of time of the year. Accordingly, clause
3(iiXb) of the order is not applicable to the Company'

(iii) Accordinq to the inlormation and explanations given to us' and on tie basis of our examination of the records of the
Company, the Company has not made any investments,
in companies, firms, limited liability partnerships or any

other p;rties. The Company has granted loans in respect of
which the requisite information is below. The Company has

not provided any guarantee or security, granted any loans

or advances in the nature of loans, secured or unsecured,
to limited liability partnership or any other parties during the
yeat.

(a) Based on the audit procedures carried on by us and

as per the information and explanations given to us
the Company has provided loans to other parlies as
below. The Company has not provided advances in

the nature of loans, or stood guarantee, or provided

security to any other entity

Particulars Loans
(Rs. in
Lakhs)

Aggregate amount during the year
Others - Employees

75

Balance outstanding as at balance
sheet date Others - Employees

(b) According tothe information and explanations given
to us and based on the audit procedures conducted
by us, in our opinion the terms and conditions of
the grant of loans during the year are, prima facie,
not prejudicial to the interest of the Company. The
Company has not made any investments, provided
advances in the nature of loans or provided any
guarantees or security to any other entity.

According to the information and explanations
given to us and on the basis of our examination of
the records of the Company, in the case of loans
given, in our opinion the repayment of principal and
payment of interest has been stipulated and the
repayments or receipts have been regular Furthe(
the Company has not given any advance in the
nature of loan to any party during the year.

According to the information and explanations
given to us and on the basis oi our examination of
the records of the Company, there is no overdue
amount for more than ninety days in respect of
loans given. Furthe( the Company has not given

any advances in the nature of loans to any parly

during the year.

(c)

(e) Accordinq to the information and explanations given to
us and o-n the basis of our examination of the records of
the Company, there is no loan or advance in the nature of
loan granted falling due during the year, which has been

renewed or extended or fresh loans granted to settle the
overdues ol existing loans given to same parties.

(0 According to the information and explanations given to,

us and on the basis of our examination of the records of
the Company, the Company has not granted any loans or
advance; in ihe nature ofloans either repayable on demand

or without specifying any terms or period of repayment.

(d)

,d

(b)

STANDALONE
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(iv) According to the information and explanations gjven to

us and on the basis of our examination of records of the
Company, in respect of investments made and loans,
guarantees and security given by the Company, in our
opinion the provisions of Section 195 and 186' of the
Companies Act, 20,13 (,the Act") have been comptied with.

(v) The Company has not accepted any deposits or amounts
which are deemed to be depoaits from the public.
Accordingly, clause 3(v) of the Order is not applicable.

(vi) We have broadly reviewed the books ofaccounts maintained
by the C{mpany pursuant to the rules prescribed by the
Central Government for maintenance of cost records under
Section '148(1) of the Act in respect of its manufactured
goods and services provided by it and are of the opinion
that prima facie, the prescribed accounts and records have
been made and maintained. However, we have not carried
out a detailed examination of the records with a view to
determine whether these are accurale or complete.

(vii) (a) The Company does not have liability in respect of
Service tax, Duty of excise, Sales tax and Value
added tax during the year since effective 1 Juty 2017,
these statutory dues has been subsumed into GSI
According to the information and explanations given
to us and on the basis of our examination of the
records of the Company, in our opinion amounts
deducted / accrued in the books of account in respect
of undisputed statutory dues including Goods and
Service Tax, Providenl Fund, Employees State
lnsurance, lncome-Tax, Duty of Customs or Cess or
other statutory dues have generally been regularly
deposited with the approprjate authorities, though
there have been slight delays in a few cases ofgoods
and service tax, labour welfare fund, profession tax
and employee pension scheme.

According tothe information and explanations given to
us and on the basis of our examination ofthe records
of the Company, no undisputed amounts payable in
respect of Goods and Service Tax, provident Fund,
Employees State lnsurance, lncome-Tax, Duty of
Customs or Cess or other statutory dues were in
anears as at 31 March 2023 for a period of more than
six months from the date they became payable.

(b) Accordingtothe lnformation and explanations given to
us, there are no statutory dues of Goods and Service
Tax, Provident Fund, Employees, State lnsurance,
lncome-tax, Duty of Customs, Cess or other statutory
dues which have not been deposited by the Company
on account of any dispute except for the following:

Name of the
statutre

Amounl
(Rs. in
Lakhs)

Amount
paid

under
protest
(Rs. in
Lakhs)

Period to
which the

amounl relates

Forum
where

dispuie is
pending

FinanceM
1994
(Service Tax)

Service

Tax

24,362 127 FY 2007-08 to

FY 2014-15
Customs,
Excise and
Seryice Tax

Appellate

Tdbunal,

Mumbai
FinanceM
1994
(Service Tax)

Service
Tax

277 10 FY 2013-2017 Tribunal

Sales
Tax/ Value

Added Tax

Sales

Tax

23,201 1,199 FY 1995-96

FY 1998-2001

FY 2002.18

Assessing

Aulhoritie
s and First
Appellate-
Authorities
of Various
States

Sales
Ta, Value
Added Tax

Sales 1,469 385 Appellate

Tdbunal

Sales
Ta, Value

Added Tax

Sales

Tax

3,309 35 FY 2003-11

FY 2014-18

High Court

Sales Ta,
ValueAdded
Tax

Sales

Tax

947 26 Assessing
Authorilie
s and High

Court

Goods and
Service Tax,

2017

GST 13 n 2018-2023 Appellate
Tribunal

(viii) Accordjng to the information and explanations given to us
and on the basis of our examination of the records of the
Company, the Company has not surrendered or disclosed
any transactions, previously unrecorded as income in the
books of account. in the tax assessments under the lncome
Tax Act, 1961 as income during the year.

(ix) (a) According to the information and explanations given
to us and on the basis of our examination oi the
records of the Company, the Company djd not have
any loans or borrowings from any lender during the
year. Accordingly, clause 3(ix)(a) of the Order ia not
applicable to the Company.

(b) According to the information and exptanations given
to us and on the basis of our examination oi the
records of the Company. the Company has not been
declared a wilful defaulter by any bank or financial
institution or government or govemment authority.

(c) According to the information and explanations gjven
to.us by the management, the Company hai not
obtained any term toans during the yeai Aicordingty,
clause 3(ixxc) ofthe Order is not applicable.

(d) According to the information and explanations given
to us and on an overall examination of the baiance
sheet ofthe Company, we report that no funds raised
on short-term basis have been used for long_term
purposes by the Company.

Name of the
stalute

Nature
of the
dues

Amount

{Rs. in
Lakhs)

Amount
paid

under
protesl
(Rs. in
Lakhs)

Period to
which the

amount relates

Forum
where

dispute is
pending

The Central
Excise Act,
1944

b(cise

Duty

106 FY 1992-93 to

FY 1995-96

FY 1997-98 to

FY 1998-99

and FY 2008-09

to FY 2009-10

Customs,
Excise and
Service Tax

Appellate

Tribunal,

Mumbai

|,lature
of the
dues

Tax

FY 2003.05

FY 2007.08

FY 2009-13

FY 2014-16

FY 2017-18
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(e)

(0

(x) (a)

(b)

(xi) (a)

(b)

(c)

(xiv) (a)

(xii) According to the informalion and explanations given to us,

the Company is not a Nidhi Company. Accordingly, clause
3(xii) of the Order is not applicable.

(xiii) ln our opinion and according to the information and' 
explanations given to us, the transactions with related
parties are in aompliance with Section 177 and 188 of the
Act, where applicable, and the details of the related party

transactions have been disclosed in the standalone financial

statements as required by the applicable accounting
standards.

Based on information and explanations provided

to us and our audit procedures, in our opinion, the

Company has an internalaudit system commensurate
with the size and nature of its business

According to the information and explanations given

to us and on an overall examination ofthe standalone
financiat statements of the Company, we report that
the ComDanv has not taken any funds from any entity

or person on account of or to meet the obligations of
its subsidiary as defined under the Act

Accordino to the information and explanations given

to us andprocedures performed by us, we report that

the Company has not raised loans during the year

on the pledge of securities held in its subsidiary (as

defined under the Act).

The Company has not raised any moneys by way of
initial pubiic offer or rurther public otrer (including debt
instruments). Accordingly, clause 3(x)(a) of the Order
is not applicable.

According to the information and explanations given

to us and on the basis of our examinalion of the
records of the Company, the Company has not made
any preferential allotment or private placement of
shares or tully or partly convertible debentures during
the year. Accordingly, clause 3(x)(b) of the Order is

not applicable.

Based on examination of the books and records of
the Company and according to the information and
explanations given to us, no fraud by the Company or
on the Company has been noticed or reporled during
the course of the audit.

According to the information and explanations
given to us, no report under sub-section (12) of
Section 143 ofthe Act has been filed by the auditors
in Form ADT-4 as prescribed under Rule 13 of the
Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

Establishment of vigil mechanism is not mandated
for the Company. We have taken into consideration
the whistle blower complaints received under the
vigil mechanism established voluntarily by the
Company during the year and shared with us while
determining the nature, timing and extent of our
audit procedures.

(xvil (a) The ComDanv is not required to be registered under
Section 45-lAof the Reserve Bank of lndia Act, 1934'

Accordingly, clause 3(xvi)(a) of the Order is not
aPPlicable.

(b) The Company is not required to be registered under
Section 45-lA of the Reserve Bank of lndia Act, '1934

Accordingly, clause 3(xvixb) of the Order is not
applicable.

(c) The Comoanv is not a Core lnvestment Company
(ClC) as defined in the regulations made by the
ileserve Bank of lndia. Accordingly, clause 3(xvi)(c)

of the Order is not aPplicable.

(d) The Company is not part of any group (as per the
provisions oi the core lnvestment Companies
(Reserve Bank) Directions, 2016 as amended).
Accordingly, the requirements of clause 3(xvixd) are
not applicable.

(xvii) The Company has not incuned cash losses in the cunent
and in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors
during the year. Acmrdingly, clause 3(xviii) of the Order is
not applicable.

(xix) According to the information and explanations giYen to us' 
and on the basis ofthe financial ratios, ageing and expected
dates of realisalion of financial assets and payment of
financial liabilities, other information accompanying the
standalone financial statements, our knowledge of the
Board ol Direclors and managemenlplans 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 audil report that the 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, slate that this is not
an assurance as to the future viability of the Company.
We further state that our reporting is based on the tacts
up to the date of the audit report and we neither give any
ouarantee nor anv assurance that all liabilities falling due
iithin a period of6ne year from the balance sheet date, will
get discharged by the Company as and when they fall due.

ln our opinion and according to the information and
explanations given to us, there is no unspent amount
under sub-settion (5) of Section 135 of the Act
pursuant to any project other than ongoing projects.

Accordingly. clause 3(xxxa) of the Order is not

applicable.

ln respect of ongoing projects, the Company has

transfened the unspent amount to a Special Account
within a Deriod of30 days from the end ofthe financial
year in compliance with Section 135(6) of the said

Act.

FoTBSR&Co.LLP
Chaiered Accountants

Firm's Registration No.t10'1248W .W-1OOO22

(p<) (a)

(b)

Maulik Jhaveri
Paftner

MembershiP No.: 116008

lCAl UDIN:23'1 16008BGYPVVV7942

(b) We have considered the internal audit reports of the
Company issued till date for the period under audit'

lxvl ln our oDinion and according to the information and' ' explanations given to us. the Company has not entered
into anv non-cash transactions with its directors or persons

conneited to its dit"ctors and hence, provisions of Section

192 of the Act are not applicable to the Company.
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Annexure B to the lndependent Auditor's Report on the
standalone financial statements of Otis Elevator Company
(lndia) Limited for the year ended 3'l March 2023

Report on the internal financial controls with reference to the
aforesaid standalone financial statements under Clause (i) of
Sub.section 3 of Section 143 of the Act

(Referred to in paragraph 2(AXh) under 'Report on Other Legal
and Regulatory Requirements' seclion ofour report ofeven date)

Opinion

We have audited the internal financial controls with reference to
frnancial statements of Otis Elevator Company (lndia) Limited
("the Company") as of 3'1 March 2023 in conjunction with our
audit of the standalone financial statements of the Company for
the year ended on that date in which are included internal financial
controls with reference to flnancial statements of one branch.

ln our opinion, the Company has, in all material respects,
adequate internal flnancial controls with reference to financial
statements and such internal financial controls were operating
effectively as at 31 March 2023, based on the intemal financial
controls with reference to financial statements criteria established
by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of lnternal Financial
Controls Over Financial Reporting issued by the lnstitute of
Chartered Accountants of lndia (the "Guidance Note').

Management's and Board of Directors' Responsibililies for
lnternal Financial Controls

The Company's Management and the Board of Directors are
responsible for establishing and maintaining intemal financial
controls based on the internal financial controls with reference
to financial statements criteria established by the company
considering the essential components of intemal control stated
in the Guidance Note. 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 offrauds and enors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's
intemal financial controls with reference to financial statements
based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing, prescribed

under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial
statements. 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 flnancial controls with reference to financial statements
were established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence
aboutthe adequacy ofthe internal financial controls with reference
tolinancial statements and theiroperating effectiveness. Our audit
of internal financial controls with reference to flnancial statements
included obtaining an understanding of intemal financial controls
with reference to financial statements, assessing the risk that a
material weakness exists, and testing and evaluating the design

and operating effectiveness of intemal control based on the
assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material
misstatement ofthe standalone frnancial statemenls, whether due
to fraud or error.

We believe that the audit evidence we have obtained and lhe
audit evidence obtained by the branch auditor of the Company's
Branch at Dhaka, Bangladesh in terms of their report refened to
in the Other Matter paragraph below, is sufficient and appropriate
to provide a basis for our audit opinion on the Company's internal
financial controls with reference to financial statements.

Meaning of lnternal Financial Gontrols vyith Reference to
Financial Statements

A company's internal financial controls with reference to financial
statements is a process designed to provide reasonable assurance
regarding the reliability of flnancial reporting and the preparation of
standalone financial statements forexternal purposes in accordance
with generally accepted accounting principles. Acompany's intemal
financial controls with reference to financial statements include
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 standalone financial statements
in accordance wilh generally accepted accounting principles, and
that receipts and expenditures ofthe 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 standalone financial stalements.

lnherent Limitations of lnlernal Financial Controls with
Reference to Financial Statements

Because of the inherent limitations of internal financial controls
with reference to financial statements, including the possibility of
collusion or improper management override of controls, material
misstatements due to errororfraud may occurand not be detected.
Also, projections ofany evaluation olthe intemal financial controls
with reference to financial statements to future periods are subject
to the risk that the internal financial controls with reference to
linancial slatements may become inadequate because ofchanges
in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Other Matter

Our aforesaid report under Section 143(3Xi) of the Act on the
adequacy and operating effectiveness of the intemal financial
controls with reference to financial statements insofar as it relates
to one branch, which is incorporated outside lndia, is based on the
corresponding report of the auditor of such branch.

Our opinion is not modifled in respect ofthis matter.

FoTBSR&Co.LLP
Chartered Accountants

Firm's Registration No.:1 01 248WM-1 00022

Maulik Jhaveri
Partner

Membership No.: 116008
lCAl UDIN:231 1 6008BGYPWV7942

Place: Mumbai
Date; 18 August 2023
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oTrs ELEVATOR COMPANY (INDIA) LIMITED
Standalone Balance Sheet as at March 31, 2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

STANDALONE

Note no.
As at

March 31, 2023
As at

March 31,2022

ASSETS
Non.current assets
Property, plant and equipment
Capital work-in-progress
Right of use assets
lntangible assets
lntangible assets under development
Financial assets

(i) lnvestments
(ii) Trade receivables
(iii) Loans
(iv) Other financial assets

Deferred tax assets
Other non+unent assets
Total non+urrent assets
Cunent assets
lnventories
Financial assets

(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Bank balances other than (ii) above
(iv) Loans
(v) Other financial assets

lncome tax assets (net)
Other cunent assets
Total current assets
TOTALASSETS
EQUITYAND LIABIL]TIES
EQUITY
Equity share capital
Other equity
Total equity
LIABIL!TIES
Non-current liabilities
Financial Liabilities
Lease liabilities
Other non-cunent liabilities
Provisions
Total non-current liabilities
Current liabilities
Financial liabilities

(i) Lease liabilities
(ii) Trade payables

(a) Total outstanding dues of micro enterprises and small enterprises; and
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises

(iii) Other financial liabilities
Other current liabilities
Provisions
Total curent liabilities
Total liabilities
TOTAL EQUITY AND LIABILITIES
Signifi cant accounting policies
The accompanying notes are an integral part of these standalone financial statements.

660

684

4(a)
4(a)
4(c)
4(b)
4(b)

5
6(a)
7(a)

8
I
11

12

5,008

2,960

477
2,239

690
7,145
6,457

26,320

26,400

45,437
53,878

1,063
57

2,679
4,837

15,017

1,181
21,387
22,568

578
3,026
7,020

10,624

5,2',16
260

2,138
446
87

2,667

3,222
49,217
3,828

74,798
8,764

142,456

226
2,502

746
7,868
6,425

25,914

24,696

41,711
53,487

773
55

1,693
3,868

13,610

1 ,'l 81
23,135
24,316

1,060

2,475
46,410
3,828

65,630
10,572

129,975

6(b)
13
14

7(b)
15
'10

16

't7
't8

19
20
21

1,327
2,210
7,979

11,516

22
23

24
25
26

1-3

153,120 141,491
'175,588 165,807

ln terms of our report of even date attached.

FoTBSR&Co.LLP
Chartered Accountants
Firm Registration No. 10'1248WM- 100022

Maulik Jhaveri
Partner
Membership No. 116008

Place: Mumbai

Date: August 18,2023
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For and on behalf of the Board of Directors of
Otis Elevator Company (lndia) Limited
CIN: U29'1 50MH 1 953P1C0091 58

Sebi Joseph
Managing Director
DtN 05221403

Rutika Pawar
Company Secretary
Membership No. 417248

Place: Mumbai

Date: August 17 ,2023

Bharat Nayak
Chief Financial Officer and Director
DtN 019'19252
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OTIS ELEVATOR COMPANY (INDIA) LIMITED
Standalone Statement of Profit and Loss for the year ended March 31, 2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

Note no.
Year Ended

March 31,2023
Year Ended

March 31,2022

Revenue from operations

Other income

Total income

Expenses

Cost of materials consumed

Employee benefi t expenses

Finance costs

Depreciation and amortisation expense

Other expenses

Total expenses

Profit before tax

Tax expense

'1. Current tax

2. Deferred tax charge

3. Current tax relating to earlier years

Profit for the year

Other comprehensive income

Items that will not be reclassilied subsequently to Profit or Loss:

Actuarial (loss) arising from remeasurements of post-employment benefit obligations

lncome tax relating 1o items that will not be reclassified to Profit or Loss

Items that will be reclassified subsequently to Profit or Loss:

Exchange differences in translating foreign operations

lncome tax relating to items that will be subsequently reclassified to Profit or Loss

Other comprehensive loss for the year, net of tax

Total comprehensive income for the year

Earnings per Equity Share - (Basic and Diluted)

[Nominal value of share Rs. 10 each] (Previous Year - Rs. 10 each)

The accompanying notes are an integral part of these standalone financial statements

27

2A

194,039

4,359

247,266 198,398

,o

30

31

32

130,O42

44,079

bJb

2,706

48,433

99,731

38,751

396

2,898

36,751

225,896 178,527

43

43

4,900

772

107

21,370 19,A71

4,926

(74)

5,779 5,175

'15,591 14,696

(238)

60

43

(11) (1)

(26)

7

4

(146) (16)

15,445 14,680

34 124.46

ln terms of our report ofeven date attached

FoTBSR&Co.LLP
Chartered Accountants
Firm Registration No. 101248W 

^N-100022
Maulik Jhaveri
Partner
Membership No. 116008

For and on behalf ofthe Board of Directors of
otis Elevator Company (lndia) Limited
ClNi U291 50[,,1H1 953P1C0091 58

Sebi Joseph
Managing Director
DtN 05221403

Rutika Pawar
Company Secrelary
[.4embership No. A17248

Placer Mumbai
Date: August 17, 2023

Bharat Nayak
Chief Financial Officer and Director
DIN 01919252

Place: Mumbai
Date: August 18, 2023
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242,731

4,535

132.03
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orrs ELEVATOR COMPANY (lNDlA) LIMITED
Standalone Statement of Gash flows for the year ended March 31, 2023

(All amounts are in Rupees in Lakhs, unless otherwise stated)

STANDALONE

Particulars
Year ended

March31,2023
Year ended

March31,2022

Cash flows from operating activities:

Profit Before Tax

Adjustments for :

Depreciation and amortisation expense

'Provision for other financial assets

Provision for other current assets

Unrealised loss on fluctuation in foreign exchange (net)

lnterest on lease liability

lnterest income on :

- Deposits with bank

- lncome tax refund

- Loans to related parties

- Others

Loss on sale / disposal of Property, Plant and Equipment (net)

Liabilities no longer required written back

Provision for contingency no longer required written back (net)

Bad debts provision utilised

lnterest due on Micro, Small and Medium Enterprises

Unwinding of interest on deposits/ retention money/ employee loans

Mark to market on foreign exchange forward contracts

Provision for product upgradation no longer required written back (net)

Share based payments to employees

Gash generated from operations before working capita! changes

Working Capital changes

(lncrease) in trade receivables - current

(lncrease) in trade receivables - non current

(lncrease) in inventories

lncrease in trade payables

(lncrease) in other current financial assets

(lncrease) in current loans

Decrease in other non - current assets

(lncrease) in other current assets

(Decrease) in provisions - non current

(Decrease) / lncrease in provisions - current

(Decrease) / lncrease in other current financial liabilities

lncrease / (Decrease) in non-current liabilities

Decrease / (lncrease) in other non-current financial assets

Decrease / (lncrease) in non-current loans

lncrease in other current liabilities

Operating profit after working capital changes

Taxes paid (net of refunds)

Net cash flows generated'from operating activities (A)

21,370

519

19,871

2,898

(284)
2,706

115

79

41

403

(1,902)

(7e)

(178)

(1)

17

(48)

(478)

(658)

91

(142)

153

90

333

(1,404)

(263)

(37)

9

(18s)

(641)

(83e)

63

(63)

131

(44)

306

22,008 19,937

(3,597)

(251)

(1,704)

3,511

(1,012)

(2)

1,035

(1,486)

(481)

(2,046)

27

816

95

13

9,1 68

(328)

(e)

(8,897)

12,621

(4e1)

(8)

59

(6,085)

(662)

583

141

(621)

(146)

(1)

10,375

26,094 26,468

(5,976) (7,27e)
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OTIS ELEVATOR COMPANY (INDIA} LIMITED
Standalone Statement of Cash flows for the year eided Ma rci 31, ZOZI
(All amounts are in Rupees in Lakhs, unless otherwise stated)

Particulars Year ended
March 31, 2023

Year ended
March 31, 2022

Cash flows from investing activities
Purchase of Prcperty, Prant and Equipment (incruding capitar work in progress and rntangibre
assets under development)

Proceeds from sale of Property, plant and Equipment
Loans repaid by related parties

lnterest received

Decrease / (lncrease) in other bank balances

Net Cash flows generated from lnvesting Activities (B)

Cash flows from financing activities
Dividend paid

Repayment of principal lease liabitities
lnterest on lease liabilities

Net cash flows (used in) Financing Activities (C)

Net increase in Gash and Cash Equivalents (A+B+C)

Cash and Cash Equivalents at the Beginning of the year

Effects of exchange rate changes on cash and cash equivalents

Cash and Cash Equivalents at the End ofthe year

*Amounts are below rounding off norms adopted by the Company

Cash and Cash Equivalents comprise :

Bank Balances:

- ln Current accounts

- ln Demand Deposits

Cheques on hand

(2,221)

250

2,050

(2s0)

(876)

66

1,993

(33)

1211't 1,150

(17,727\

(1,388)

(403)

(1s,913)

(1,206)

(333)

(19,5r8) (17,4521

389 2,8A7

53,487

2

50,600

53,878 53,487

7,963

45,664

251

10,595

42,867

53,878 53,487

Noles:

'1. The above Standalone Statement of Cash flows h€s been prepared under "lndirect Method" set out in lndian Accounting Standard
(lnd AS) 7 on the Statement of cash Flow as notified under companies (Accounts) Rutes, 20'15 and Companies (tndian iccounting
Standards) Amendment Rules, 201 6.

2. Details regarding Corporate Social Responsibility payments have been disclosed in note 33(ii)

3. The accompanyjng notes are an integral part of these standalone financial statements.

ln terms of our report ofeven date attached.

FoTBSR&Co.LLP
Chartered Accounlants
Firm Registration No. 101248W 4/-100022

[raulik Jhaveri
Partner
[4embership No. 116008

For and on behalf ofthe Boa.d of Directors of
Otis Elevator Company (lndia) Limited
CIN: U291 50i,,lHl 953PLC0091SB

Sebi Joseph
Managing Director
DIN 05221403

Rutika Pawar
Company Secretary
Membership No. 417248

Place: Mumbai
Date: August 17, 2023

Place: Mumbai
Date: August 18, 2023
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Bharat Nayak
Chief Flnancial Officer and Director
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oTts ELEVATOR COMPANY (lNDlA) LlMlrED
Standalone Statement of Changes in Equity (SOCIE) for the year ended March 31' 2023

STANDALONE

(All amounts are in Rupees in Lakhs, unless otherwise stated)

Particulars Amount

Balance as at March 31,2021 1,181

Changes in equitY share capital due to prior period error

Changes in equity share capital during the year

Balance as at March 31,2022 1,181

Changes in equitY share capital due to prior period error

Changes in equity share capital during the year

Balance as at March 31,2023 1,181

A. Equity Share Capital (Refer Note 17)

B. Other equity (Refer Note 18)

Nature and purpose of reseryes :

a. Capital redemPtion reserye

Capital redemption reserve represents reserves created upon buy back of equity shares in earlier years, pursuant to the requirements

oftheCompaniesAct, 1956. Thereservecanbeutilisedinaccordancewiththeprovisionsofsection6gofCompaniesAct,20l3'

Particulars

Reserves and Surplus
Other Equity

(Refer note 48)
Exchange

differences
of foreign
operations
(net of tax)

TotalCapital
redemption

reserye

General
reserye

Retained
earnings

Employees Share
Option Plan

(ESOP) resewe

Balance as atApril 1,2021 73 1,759 19,870 2,388 24,090

Profit for the year 14,696 14,696

Other comprehensive income for
the year

(1e) 3 (16)

Total comprehensive income
for the year

14,677 3 14,680

Dividends paid to share holders (15,e41) (15,941)

Additions towards share based
payments

306 306

Balance as at March 31,2022 73 1,759 18,606 2,694 3 23,135

Particulars

Reserves and Surplus
Other Equity

(Refer note 48)
Exchange

differences
of foreign
operations
(net of tax)

TotalCapital
redemption

reserye

General
reserve

Retained
earnings

Employees Share
Option Plan

(ESOP) reserye

Balance as atApril 1,2022 73 1,759 18,606 2,694 3 23,135

Profit for the year 15,59'1 15,591

Other comprehensive income for
the year

(1 78) 32 (146)

Total comprehensive income
for the year

15,413 32 15,4s

Dividends paid to shareholders (17 ,712) (17,7',12)

Additions towards share based 519 s19

Balance as at March 31,2023 73 1,759 '16,307 3,213 35 21,387
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oTts ELEVATOR COMPANY (rNDrA) LrMrrED
Standalone Statement of Changes in Equity (SOCIE) for fhe year ended March 31, 2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

b.

c

d.

General reserve

General reserve represents appropriation of retained eamings and are available for distribution to shareholders. The amount previ-
ously transferred to the general reseNe can be utilised only in accordance with the specific requkements of Companies Act, 2013.

Retained eamlngs

Retained earnings are the profits that the Company has earned till date less dividend paid to shareholders.

Employees Share Option Plan (ESOP) reserve

The ESOP reserve is used to recognise the grant date fair value of share based options issued to employees by the ultimate parent

company. Refer note 48 for details.

The accompanying notes are an integral part of these standalone financial statements.

ln terms of our report ofeven date attached

FoTBSR&Co.LLP
Chartered Accountants
Firm Registration No. 101248W IW-100022

Maullk Jhaveri
Partner
Membership No. 116008

Place: l\4umbai

Date: August 18, 2023

For and on behalfof the Board of Oirectors of
Otis Elevator Company (lndia) Limited
CIN: U29150MH1953P1C0091 58

Sebi Joseph
l\,lanaging Director
DtN 05221403

Rutika Pawar
Company Secretary
[4embership No. A17248

Place: Mumbai
Date: August '17, 2023

Bharat Nayak
Chief Financial Ofiicer and Director
DtN 01919252
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oTrs ELEVATOR COMpANy (lNDtA) LtMITED
Notes forming part of the Standalone Financial Statements as of and for the year ended March 31, 2023

STANDALONE

'l Background of the Company

otis Elevator Company (lndia) Limited ('"the Company'") was incorporated on october 30, 1953 vide certificate of incorporation
number LJ29'l50MH'1953PLC009'158 issued by the Registrar of Companies, Mumbai, Maharashtra. The Company is engaged inter-
alia in the business of manufacture, erection, installation and maintenance of elevators, escalators and travolators.

The registered office and principal place of business of the Company is gth Floor, Magnus Tower, Mindspace, Link Road, Malad
(West), Mumbai - 400064.

2 Basis of preparation

(a) Statement of compliance

These standalone financial statements of the Company have been prepared in accordance with the lndian Accounting
Standards (lnd AS) to comply with the Section 133 of the Companies Act, 2013 ('the Act') read with Rule 3 of the Companies
(lndian Accounting Standards) Rules, 20'15 and Companies (lndian Accounting Standards) Amendment Rules, 2016, and the
relevant provisions and amendments, as applicable.

These standalone financial statements were authorised for issue by the Company's Board of Direclors on August 17, 2023.

(b) Historicalcostconvention

These standalone financial statements have been prepared on the historical cost basis except for the lollowing:

(i) Certain financial assets and liabilities (including derivative instruments) measured at fair value and

(ii) Defined benefit plans - plan assets measured at fair value

(iii) The standalone flnancial statement have been prepared on accrual and going concern basis. The accounting policies are
applied consistently to all the periods presented in these standalone financial statements.

(c) Use of estimates andjudgments

The preparation of the standalone financial statements in conformity with lnd AS requires management lo make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of asseti, liibilities,
income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates arc recognised in
the period in which the estimates are revised and in any future periods affected.

This note provides an overview of the areas that involved higher degree ofjudgment or complexity, and of items which are more
likely to be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed.
Detailed information about each ofthese estimates and judgments js included in relevant notes together with information about
the basis of calculation for each affected line item in the standalone flnanclal statements.

The areas involving critical estimates orjudgments are:

(i) Estimation of total contract revenue and cost of revenue recognition (Refer Note 50)

(ii) Estimation of defined benelit obligations (Refer Note 26 and 30)

(iii) Estimation of current tax expense and Recognition of Deferred Tax (Refer Note 10 and 43)

(iv) lmpairment of lnvestments (Refer Note 5)

(v) Expected credit loss of trade receivables and other receivables (Refe. Note 6, 7, 8, 11 and 15)

(vi) Recognition and measurement of provisions and contingencies (Refer Note 2'1 and26)

(vii) Usetul life of Property plant and equipment and intangible assets (Refer Note 4)

(viii) Estimation of excess and obsolete inventory provision (Refer Note '12)
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Notes forming part of the Standalone Financial Staiements aiof and for the year ended March 31, 2023

(d) Current vs non-current classification

The Company classifies an asset as current asset when:

- it expects to realise the asset, or intends to sell or consume it, in its normal operating cycle;

- it holds the asset primarily for the purpose of trading;

- it expects to realise the asset within twelve months after the reporting period; or

- the asset is cash or a cash equivalent unless the asset is restricted from being exchanged or used to setfle a liabili$ for
at least twelve months after the reporting period.

All other assets are classified as non-cunent.

A liability is classified as current when -
- it expects to realise the asset, or intends to sell or consume it, in its normal operating cycle;

- it holds the liability primarily for the purpose of trading;

- the liability is due to be settled within twelve months after the reporting period; or

- it does not have an unconditional right to defer settlement of the liabilig for at least twelve months after the reporting
period. Terms of a liability that could, at the option of the counterpafi, result in its setflement by the issue of equity
instruments do not affect its classification.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents.
The Company's normal operating cycle is twelve months.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these standalone financial
statements, unless otherwise indicated.

(a) Foreign currency translations

(i) Functional and presentation currency

Items included in the standalone financial statements of the Company are measured using the currency of the primary
economic environment in which the entity operates ('the functional cunency'). The standalone financial statements are
presented in lndian rupee (Rs.), which is Company's functional and presentation currency.

(ii) Transactions and balances

Transactions in foreign currencies are translated to the functional currency of the Company at exchange rates at the dates
of the transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated
to the functional currency at the exchange rate prevailing on that date. Foreign exchange gains and losses resulting from
the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign
currencies at year end exchange rate are recognised in standalone statement of profit or loss.

(iii) Foreignoperations

The results and financial position of foreign operations related to branch (which does not have the currency of a
hyperinflationary economy) that has a functional currency different from the piesentation currency is translated into tne
presentation currency as follows:

- Assets and liabilities are translated into lndian rupee, the functional currency of the Company, at the exchange rates
at the reporting date.

- The income and expenses of foreign operations are translated into lndian rupee at the exchange rates at the dates of
the transactions or an average rate if the average rate approximates the actual rate at the date of tne transaction, and

- All resulting exchange differences are recognised in foreign currency translation reserve (FCTR) through the other
comprehensive income.

3

c
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Noteg forming part of the standalone Financial staaements siof and for the year ended March 3l, 2023

Alinancial asset is (i) Cash; (ii) a conkactual right to receive cash or another financial asset; to exchange financial assets

or financial liabititie; under potentially favorable conditions; (iii) or a contract that will or may be settled in the entity's

own equity instruments and a non-derivative for which the entity is or may be obliged to receive a variable number of the

entity'sown equity instruments; or a derivative that will or may be settled other than by the exchange of a frxed amount of

cash or another financial asset for a fixed number of the entity's own equity instruments.

Annual Report 2022 - 2023 STANDALONE

Recognilion, measurement and classification

Afinancial asset is recognised in the standalone balance sheet only when the Company becomes party to the contractual
provisions to the instrument. All financial assets are measured initially at its fair value plus, in the case of a financial

asset not at fair value through Profit and Loss, transaction costs that are directly attributable to the acquisition or issue

of the financial asset. Howeve( trade receivables that do not contains as significant linancing component are measured

at transaction price. Transaction costs of financial assets canied at fair value through Profit and Loss are expensed to

standalone statement of profit or loss.

The Company classiries its linancial assets into a) frnancial assets measured at amortised cost, and b) financial assets

measured at fair value (either through other comprehensive income or through Standalone statement of profit and loss).

Management determines the classilication of its financial assets at the time of initial recognition or, where applicable, at
the time of reclassification. The classification depends on the entity's business model for managing the financial assets

and the contractual terms of the cash flows.

(1) Financial assets measured at amortised cost

Assets that are held for collection of mntractual cash flows where those cash flows represent solely payments

of principal and interest are measured at amortised cost. A gain or loss on a financial asset that is subsequently

measured at amortised cost and is not parl of a hedging relationship is recognised in standalone statement of profrt

or loss when the asset is derecognised or impaired. lnterest income from these financial assets is included in other
income using the efiective interest rate method.

A tinancial asset is classified at amortised cost if it is held within a business model whose objeclive is to a) hold
financial asset in order to collect contractual cash flows and b) the contractual terms of the financial asset give

rise on specific dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

After inilial measurement, such financial assets are subsequently measured at amortised cost using effective interest
rate method (ElR). Amortised cost is anived at after taking into consideration any discount or fees or costs that
are an integral part of the ElR. The amortization of such interests forms part of finance income in the Standalone
statement of Profil and Loss. Any impairment loss arising from these assets are recognised in the Standalone
statement of Profit and Loss.

(2) Financial assets measured at fair value through other comprehensive income (FVTOCI)

A linancial asset is classified at fair value through other comprehensive income if it is held within a business model

whose objective is to a) hold financiat asset in order to collect contractual cash flows and for selling the Iinancial

assets and b) the contractual terms of the financial asset give rise on specific dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding. Movements in the carrying amount are taken

through Other Comprehensive lncome (OCl), except for the recognition of impairment of gains or losses, interest

revenue and foreign exchange gains and losses which are recognised in statement of profit or loss. When the

financial asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to
Standalone statement of prolit or loss. lnterest income from these flnancial assets is included in other income using

the effective interest rate method.

(3) Financial assets measured at fair value through profit and loss (FWPL)

Any asset which do not meet the criteria for classification as at amortised cost or as FVTOC!, is classilied as FWPL.
Financial assets at fair value through profil or loss are measured at fair value, and changes therein are recognised

in the Standalone statement of proflt and loss.

(b) Flnancialin8truments

Afnancial instrument is any contrac,t that gives rise to a financial asset of one entity and a financial liability or equity instrumenl

of another entity.

(l) Financial aaaeta
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Notes forming part ofthe standarone Financiar staiements aiof and for the year ended March 31, 2023

(ii) FinancialLiabilities

A financial liability is (i) a contractual obligation to deliver cash or another financial asset to another entity; or to exchangetinancial instruments under potentially unfavorable conditions; (ii) or a contract that will or may be setfled in the entity's
own equity instruments and is a non-derivative for which the entity is or may be obliged to deliv;r a variable number of its
own equity instruments; or a derivative that will or may be settleo ottrer tnan oy tne eixcnange ota fi196 a;ount or castr o,
another financial asset for a Iixed number of the entity,s own equity instruments.

Recognition, measurement and classification

Afinancial liability is recognised in the balance sheet only when the company becomes party to the contractual provisions
to the instrument.

Financial liabilities are classified as-either held at a) fair value through profit or loss, or b) at amortised cost. lvlanagement
determines the classirication of its financial liabilities at the time oflnilial recognition or, wfrere appticaOte, at tre time oi
reclassification.

After initial measurement, such financial liabilities are subsequently measured at amortised cost using the EIR method.
Financial liabilities canied at fair value through profit or |oss are measured at fair value with all crringes in tair vatue
recognised in the Standalone statement of prolit and loss.

(iii) Equityinstruments

An equity instrument is any contractthat evidences residual interests in the assets ofthe Company afterdeducting allof its
liabilities. Equity instruments issued by the company are recorded at the proceeds received, neiof direct issue costs.

(iv) De-recognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it
transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which substantially all
the risks and rewards of ownership is transfened. Atinancial liability is de-recognised when lhe obligation specified in the
contract is discharged, cancelled or expires.

(v) lmpairment of financialassets

ln accordance wilh lndAS 109, the Company applies expected credit loss (ECL) model for measurement and recognition
of impairment loss on the financial assets.

The Company follows 'simplified approach' permitted by lnd AS 1Og, Financial instruments, for recognition of impairment
loss allowance on Trade Receivables which requires expected lifetime losses to be recognised fro; initial recognition of
the receivables.

At the time of recognition of impairment loss on other financial assets, the Company determines that whether there
has been a significant increase in the credit risk since its initial recognition. lf credit risk has not increased significanfly,
l2-month ECL is used to provide for impairment loss. However, if credit risk has increased signiflcan y, tifetime ECL is
used. lf, in a subsequent period, credit quality of the financial instrument improyes such that theri is no longer a signilicant
increase in credit risk since initial recognition, then the entity reverts to recognising impairment loss alloliance based on
12-month ECL.

Lifelime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial
instrument The 12-month EcL is a portion of the lifetime EcL which results from default events that are p;ibte within
12 months after the reporting date.

ECL impairment loss allowance/ reversal is recognised during the year as expense/ income jn the Standalone statement
of profit and loss. ln case offlnancial assets measured as at amortised cost, loss allowances for financial assets measured
at amortised cost are deducted from the gross carrying amount of the assets. Until the asset meets write-off criteria, thecompany does not reduce impairment allowance from ihe gross carrying amount but is disclosed as net carrying amount.The gross carrying amount of a flnancial assets is written off wnen iire company has no reasonable eipectation ot
recovering a financial assets in its entirety or a portion there of.

(vi) Derivatives

The company enters into derivative.contracts, viz. forward exchange contract to manage its risk towards foreign exchange.The company does not hold derivative financial instruments for sfeculatrve purposes. Derivatives are initially recognisedat fair value on the date a derivative contract is entered into and are subsequenfly ,"-m"""ur"J at f"irlitre tnrorgnStandalone Statement of profit and Loss.
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Notes forming part of the standalone Financial Staiements aiol and tor the year ended March 31, 2023
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(vii) Offsetting financial instruments

Financialassetsandliabilitiesareoffsetandthenetamountisreportedinthebalancesheetwherethereisalegally
enforceable right to ofiset t;recognised amounts and there is an intention to settle on a net basis or realize the asset

and set e the liability simurtaneousiy. itre regally enforc€able right must not be contingent on future events and must be

enforceable in the nora"r "*ra" 
oi'uu"in"ss-and in the event oidefault, insolvency or bankruptcy of the company or the

counterParty.

(c) lnventories

lnventories are valued at the lower of cost or net realisable value -

cost of components for service and repair invenlories are computed on weighted average cost basis. cost for components

of elevators and work-in-progress ior;mponents for elevators constructions includes materials, labour and manufaciuring

overh€ads and other cosfs incurred in bringing the inventories to their present location, and is determined using standard cost

method ihat approximates actual cost.

Net realisable value is the estimated selling price in the ordinary course of business less lhe estimated costs necessary to make

lhe sale.

(d) Rsvenus recognition

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable

consideration) allocated to that perfo;mance obligation. Amount disclosed as revenue are net of Goods and ServicesTax (GST)

and taxes colLcted on behalf of the third partieslRevenue is recognised to the extent it is probable that the economic benefits

will flow to the Company and the revenue can be reUably measured'

The Company has applied the following accounting policy for revenue rec'gnition:

Rovgnuefromsaleofcontrac{sforsupplyandinstallationofelevatoB,escalatoEandtravolators.

The company recognises revenue from contracts with customers based on a live Step model as set out in lnd AS 115:

Step i. ldentifythe contract(s) with a customer:A contract is defined as an agreement between two or more parties that creates

enforceable rights and obligations and sets out the criteria for every contract that must be met'

Step 2. ldentify the performancE obligations in the contract:A performance obligation is a promise in a contract with a customer

to transfer a good or service to the customer.

Step 3. Determine the lransaction price: The transaction prjce is the amount of consideralion to which the Company expects

to b; entitled in exchange for transiening promised goods or services to a customer, excluding amounts collected on behalf of

third parties.

Step 4. Allocate the lransaction price to the performance obligations in the contract: For a contract that has more than one

p"jo-"n"" obligation, the company will aliocate lhe transaition price to each performance obligation in an amount that

depicts the amou;t of consideralion to which the Company expects to be entitled in exchange for satisfying each performance

obligation.

Step 5. Recognise revenue when (or as) the entity satisfies a performance obligation'

The company satisfies a performance obligation and recognises revenue over time, if one of the following criteria is met:

L The customer simulianeously receives and consumes the benefits provided by the Company's pertormance as the

Company Performs; or

2. The Company,s performance creates or enhances an asset that the customer controls as the asset is created or enhanced;

or

3'Thecompany,sperformancedoesnotcreateanassetwithanalternativeusetothecompanyandtheentityhasan
enforceable right to payment for performance completed to dale'

Any costs incurred that do not contribute to satisfying performance oblrgations are excluded from the company's input methods

ot revenue recognition as tne am-ounis are not renJctive ot our transfening control of the system to the customer' Signilicanl

judgment is required to 
"r"rr"t" """urption. 

,"trt"o to tn" urnount of net Contract revenues, including the impact of any sales

incintives, royalties, and other forms of variable consideration'
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when the Company satisfies a performance obligation by delivering the promised goods or services it creates a contract asset
based on the amount of consideration to be earned by the performance. Where the amount of consideration received from a
customer exceeds the amount of revenue recognised this gives rise to a contract liability.

Advances from customers, progress payments, amount due from and due to customers and retention money receivable.

Advances received from customers in respect of contracts are treated as liabilities and adjusted against progress billing as per
lerms of lhe contract.

Progress payments received are adjusted against amount receivable from customers in respect of the contract work
Performed.

Amounts due from contract customets represents the gross unbilled amount expected to be collected from customers for
contract work performed till date. lt is measured at cost plus margin recognised till date less progress billings and recognised
losses when incurred.

Amounts due to contract customers represents the excess of progress billings over the revenue recognised (costs plus
attributable margin) for the contract work performed till date.

Amounts retained by the customers until the satisfactory completion of the contracts are recognised as receivables.

Revenue tom construction and repair contracts is recognised on Percentage of Completion Method with reference to the stage
of completion of the contract activity at the end of the reporting period. The stage of completion of a contract is determined as
the proportion thal contract costs incurred forwork performed up to the year end bearto the estimated total contract costs using
the input method. However, provisions are made for the entire loss on a contracl irrespective of the amount of work done.

When two or more revenue generating activities or deliverables are provided under a single arrangement, each deliverable
is considered to be a separate unit of account and accounted for separately. The allocation of consideration from a revenue
arrangement lo its separate units of account is based on the relative fair value of each unit. lf the fair value of the delivered
item is not reliably measurable, then revenue is allocated based on the difference between the total arangement consideration
and the fair value of the undelivered item. Under contracts for supplies and installation, the Company provides free service /
maintenance to its customers. The consideration received is allocated between the equipment sale and service relative to the
fair value of free service offered. The fair value of the free service is deferred and recognised as revenue on pro-rata basis over
the contract period.

(e)

Revenue from maintenance contracls is recognised on time proportion basis over the contract period.

Revenue from the sale of raw materials and components, and sale of scrap are recognised when the significant risks and
rewards of ownership of the goods have passed to the customer.

Price Adjustment Claims, if any, are recognised as income after considering reasonable certainty of collection.

Other income

lnterest income from flnancial asset is recognised using the effective interest rate method. The effective interest rate is the
rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying
amount of a flnancial asset. When calculating the effective interest rate, the Company estimates the expected cash flows by
considering all the contractual terms of the flnancial asset (for example, prepayment, extension, call and similar options) but
does not consider the expected credit losses.

Dividends are recognised in Standalone statement of prolit or loss only when the right to receive payment is established, it is
probable that the economic benefits associated with the dividend will flow to the Company, and the amount of the dividend can
be measured reliably.

Recoveries from Group Companies include recoveries towards common facilities/ resources and other support provjded to
such parties which is recognised as per terms of agreement.

(0 Property, plant and equipment

Recognition and measurement

Freehold land is stated at cost. All other items of property, plant and equipment are measured al historical cost less depreciation.
Historical cost includes expenditure that is directly attributable to the acquisition ofthe asset. Subsequent costs are included
in the asset's canying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic
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STANDALONE

benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate asset is derecognised when replaced. The costs of the day-to-day
servicing of property, plant and equipment are recognised in Standalone statement of proflt or loss as incuned under repairs
and maintenance.

Depreciation methods, estimated useful lives and residual value

Depreciation on tangible assets is provided on diminishing balance method at the rates and in the manner prescribed under
Schedule ll of the Companies Act, 2013. Depreciation is provided on pro-rata basis with reference to the month of addition/
installation/ disposal of assets, except in case of assets costing Rs. 5,000 or less, which are depreciated fully in the year of
acquisition. The Company has expensed all tangible assets equal to or below Rs. 150,000 poslApril I, 2017 in the Standalone
statement of Profit and Loss. The Company has estimated the useful lives of assets equivalent to the useful lives prescribed in
Schedule llto the Companies Act, 2013 as below:

Particulars Estimated Useful lives
Buildings 30 years

Plant and equipments 15 years

Fumiture and fittings '10 years

Electrical installations '10 years
Computers 3 years

Vehicles

Office equipments 5 years

The residual values are not more than 5% of the original cost of the asset. Depreciation methods, residual values and useful
lives are reviewed, and adjusted i, appropriate, at the end of each reporting period. An asset's canying amount is written down
immediately to its recoverable amount if the asset's carrying amount is higher than its estimated recoverable amount.

Subsequent expenditure is capilalised only when it increases the future economic benefits embodied in the specific asset to
which it relates. All other expenditure is recognised in profit or loss as incuned.

Gains or losses arising from the retirement or disposal of a tangible 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 standalone statement of
proflt and loss.

Leaseholds improvements are amortised over the primary lease period on straight line basis.

Assets are classified as held for sale, if it is highly probable that they will be recovered primarily through sale rather than
through continuing use. Such assets, are generally measured at the lower of their canylng amount and fiir value less costs
to sell. Losses on initial classification as held for sale and subsequent gains and losses on re-measurement are recognised jn
Standalone statement of profit and loss. Once classified as held-for-sale they are no longer depreciated.

(g) lntangible assets

lntangible assets that are acquired by the Company and have finite useful lives are measured at cost less accumulated
amortization and accumulated impairment losses, if any.

Software's purchased are amortised over a period of 5 years on straight line basis.

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

Gains or losses arising from the retirement or disposal of an iniangible 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 Standalone statement of
profit and loss.

(h) lmpairment of non-financial assets

Non-Financial assets are tested for impairmenl whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset's fair value less costs of disposal and value in use. For
the purposes of assessing impairment, assets are grouped at the towest levels for which there are separately idenlifiable cash
inflows which are largely independent of the cash inflows from other assets or groups of assets (cash-generating units).
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(i) Leases

Operating lease

As a Lessee, leases in which signilicant portion of risks and rewards of ownership are noi transfened to the Company are
classified as operating lease.

Payments made underoperating leases are charged to Statement of Profit and Loss on a straight-line basis overthe lease term
unless the payments are structured to increase in line with expected general inflation to compensate for the lessor's expected
inflationary cost increases.

Leases are accounted as per lnd AS '116

The Company, as a lessee, recognizes a right-of-use asset and a lease liability tor its leasing anangements, if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for a consideration.

Assets taken on lease are accounted as dght-of-use assets and the corresponding lease liability is accounted at the lease
commencement date except for leases with a term of twelve months or less (shorl term leases) or leases of low value assets
equal to or below Rs. 150,000. For these short term and leases of low value assets, the Company recognizes the lease
paymenls as an operating expense on a straight line basis over the term of the lease.

The cost of the right-of-use asset shall comprise of the amount of the initial measurement of the lease liability adjusted for
any lease payments made at or before the commencement date. The right-of-use assets is depreciated using the straight-line
method from the commencement date to the end of lease term. The lease liability is measured at amortised cost using the
effective interest rate method. lt is remeasured when there is a change in future lease payments arising from a change in an
index or rate, if there is a change in the Company's estimate of the amount expected to be payable under a residual value
guarantee, if the Company changes its assessment of whether il will exercise a purchase, extension or lermination option or if
there is a revised in-substance lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-
use asset, or is recorded in the profit or loss if the carrying amount ofthe right-of-use asset has been reduced to zero.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments (principal + interest)
have been classified as financing cash flows.

Company as a lesso( at the inception of the lease the Company classifies each of its leases as either an operating lease or a
finance lease. The Company recognises lease payments received under operating leases as income on a straight-line basis
over the lease term. ln case of a finance lease, Iinance income is recognised over the lease term based on a pattern reflecting
a constant periodic rate of retum on the lessor's net investment in the lease. When the Company is an intermediate lessor it
accounts for its interests in the head lease and the sub-lease separately. lt assesses the lease classification ofa sub-lease with
reference to the right-of-use asset arising from the head lease, not with reference to the underlying asset. lf a head lease is a
short-lerm lease to which the Company applies the exemption described above, then it classifies the sub-lease as an operating
lease.

(r) Employee benefits

i) Short term obligation

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the amount
expected to be paid if the Company has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee and the obligation can be estimated reliably. Termination benefits are recognised as an
expense as and when incurred.

ii) other long-term employee benefit obligations

Compensated Absences

The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 months after the end of the
period in which the employees render the related service. They are therefore measured as the present value of expected
future payments to be made in respect of services provided by employees up to the end of the reporting period using the
projected unit credit method. The benelits are discounted using the market yields at the end of the rep=orting period that
have terms approximating to the terms of the related obligation. Remeasurements as a result of experience-adlustments
and changes in actua al assumptions are recognised in Standalone statement of profit or loss.
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The obligations are presented as cunent liabilities in the balance sheet ifthe entity does not haYe an unconditional right to

defer seftlementforat least twelve months afrer the reporting period, regardless ofwhen the actual settlement is expected

to occur.

lli) Post employment obligations

a) Deflned contrlbution plana

A defined contribution plan is a post-employment plan under which an enlity pays fixed contributions and will have

no legal or constructive obligation to pay further amounts.

Superannuation Fund

The Company conlributes to Superannuation Fund, and has no further obligation beyond making its contribution.

The Company's contributions to the above funds are charged to the standalone statement of profil and loss.

Provldont Fund

Contributions to Provident Fund and Employee's Pension Scheme 1995 are made to Trust administered by the
Company. The Company's liability is actuarially determined (using the Project Unit Credit method) at the end of the
year and any shortfall in the fund size maintained by the Trust set up by the Company, is additionally provided for in

the standalone statement of profit and loss.

b) Defined benefit plans

Gratuity (Funded)

The Company provides for gratuity, a defined benefit plan (the'Gratuity Plan") covering eligible employees in

accordance with the Payment of Gratuity Act, '1972. The Gratuity Plan provides a lump sum payment of vested
employees at retirement, death, incapacitation ortermination of employment, of an amount based on the respective
employees' salary and the tenure of employment. The Company's liability is acluarially determined (using the
Projected Unit Credit method) at the end of each year.

The Company makes annual contribution to Otis Elevator Company (lndia) Limited Employees' Gratuity Fund which
in tum invests in various permissible investments. The scheme provides for lumpsum payment to vested employees
at retirement, death while in employment or on termination of employment as per Company's Gratuity Scheme.
Vesting occurs on completion of five years.

The liability or asset recognised in the standalone balance sheet in respect of defined benefil gratuity plans is the
present value ofthe defined benefit obligation at the end of the reporting period less the fair value of plan assets.

The present value of the defined benefit obligation is determined by discounting the estimated future cash oumows
by reference to market yields al the end ofthe Gporting period on govemmenl bonds that have terms approximating
to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation
and the fair value of plan assets. This cost is included in employee benefit expense in the Standalone statement of
profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are

recognised in the period in which they occur, directly in other comprehensive income. They are included in retained

earnings in the standalone statement of changes in equity and in the standalone balance sheet

Changes in the present value of the defined benefit obligation resulting ftom plan amendments or curtailments are

recognised immediately in Standalone stalement of profit or loss as past service cost.

iv) TerminationBeneflts

Termination benefits in the nature of voluntary separation plan are recognised in the Standalone statemenl of profit and

loss as and when incuned.

v) Share based payments

Share based compensation benelits are provided to employees by the Ultimate Holding Company, Otis Woddwide
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Corporation, Unjted States. The fair value of options granted is recognised as an employee benefit expenses with a
corresponding increase in equity as contribution from the Ultimate Holding Company, Otis Worldwide Corporation, United
States.

The total expense is recognised over the vesting period, which is the period over which all of the specified vesting
conditions are to be satisfied. At the end of each period, the Company revises its estimates of the number of option;
that are expected to vest based on the non-market vesting and service conditions. lt recognises the jmpact of revision to
original estimates, if any, in the Standalone statement of profit or loss, with a corresponding adjustment to equity.

(k) Provisions (Other than Employee Benefits)

Wananties: A provision for warranties is recognised when the underlying products or services are sold, based on historical

'/vananly data and a weighting of possible outcomes against their associated probabilities.

Onerous Contracts:A provision for onerous contracts is measured at the present value of the lo\,ver ofthe expected cost ofterminating
the contract and the expected net cost ofcontinuing with the contract, which is determined based on the incremental costs offullilling
the obligation under the contract and an allocation of other costs directly related to fulfilling the contract. Before a provision is
established, the Company recognises any impairment loss on the assets associated with that contract (Refer note 26)

(l) lncome tax

lncome tax expense comprises current and defened tax. lt is recognised in Standalone statement of profit or loss except to the
extent that it relales items recognised directly in equity or in other comprehensive income.

Current tax

The income tax expense or credit for the period is the tax payable on the cunent period's taxable income based on the
applicable incometax rate for each jurisdiction adjusted by changes in deferred Gx assets and liabilities attributable totemporary
differences and to unused tax losses, if any.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of
the reporting period in the country where the Company operates and generates taxable income. l/anagement periodically
evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation.
It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to
settle on a net basis, or to realise the asset and settle the liability simultaneously.

Deferred tax

Defened income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the standalone financial statements. Deferred income tax is determjned
using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are expected
to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

The carrying amount of deferred tax assets are reviewed at the end of each reporting period and are recognised only if it is
probable that future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances relate to the same taxation authority.

Current and deferred tax is recognised in the Standalone statement of prolit and loss, except to the exent that it relates to items
recognised in other comprehensive income or directly in equity. ln this case, the tax is also recognised in other comprehensive
income or directly in equity, respectively.

(m) Provisions, contingent liabilities and contingent assets

Provisions are recognised when the Company has a present legal or constructive obligation as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to set e the obligation and a reliable
estimate can be made ofthe amount of the obligation.

Provisions are measured at the present value, wherever Company can estimate the time of setflement, of management,s best
estimate of the expendilure required to settle the present obligation at the end of the reporting period. The increase in the
provisions due to passage of time is recognised as interest expense.
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Contingent liabilities are disclosed when there is a possible obligation arising from pasl events, the existence of which will be

conflrmed only by the occurrence or non-occunence of one ot more uncertain future events not wholly with in the control ofthe

Company or i 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 oI the amount can not be made.

Wherever the likelihood of outflow of resources is remote, no provision or disclosure as specified in lnd AS -37 -'Provision,

contingent liabilities and contingent assets" is made

Contingent assets are not recognised in the standalone flnancial statements.

(n) Segment reporting

The Chief Operational Decision Maker (CODM) monitors the operating results of its business segments separately for the
purpose of making decisions about resource allocalion and performance assessment. Segment performance is evaluated

based on prolit or loss and is measured consistently with profit or loss in the linancial statemenls. Operating segments are

reported in a manner consistentwith the internal reporting provided to the CODM.

(o) Eamings per share

Basic earnings per share is calculated by dividing the net profit or loss 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 eamings per share, the net profit or loss for the period attributable to equity shareholders

and the weighted average number of shares outstanding during the period is adjusted for the effects of all dilutive potential

equity shares.

(p) Cash and cash equivalents

For the purpose of presentation in the Statement of Cash flows, Cash and cash equivalent comprise of cash/ cheques on hand

and al banks including short-lerm deposits with an original maturity ofthree months or less, which are subject to an insignificant

risk of changes in value, and bank overdrafts.

(q) lnvestments

lnvestments in subsidiary is carried at cost less accumulated impairment losses. Where an indication of impairment exists,
the carrying amount of the investment is assessed and written down immediately to its recoverable amount. On disposal

of investments in subsidiary the difierence between net disposal proceeds and the carrying amounls are recognised in the
Standalone stalement ofprofitand loss. Upon first-time adoption of lndAS, the Company has elected to measure its investments
in subsidiary at the previous GAAP carrying amount as its deemed cost on the date of transition to lnd AS i.e., April 1, 2015.

(r) Measurement offair value

The Company measures certain frnancial instruments, such as derivatives, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between

market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to

sell the asset or transfer the liability takes place either:

A. ln the principal market for the asset or liability, or

B. ln the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability is

measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market

participants act in their economic best interest.

The Company uses valuation techniques that are appropriate in the circumstances and for which suffcient data are available

to measure fiir value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statemenls are categorised

within the fair value hierarchy, described as under, based on the lowest level input that is signiricantto the fairvalue measurement

as a whole;

46



OTIS
OTIS ELEVATOR COMPANY (INDIA) LIMITED
Notes formlng part of the standarone Financiar staiements aiof and for the year ended March 31, 2023

A. Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

B Level.2 - V€luation techniques for which lhe lowest level input that is significant to the fair value measurement is direcfly
or indirectly observable.

c Level 3 - Valuation techniques for which the lowest level input that is signiflcant to the fair value measuremenl js
unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the company determines whether
lransfers have occuned between levels in the hierarchy by re-assessing categorization (based on the lowest levet input that is
significant lo the fair value measurement as a whole) at the end ot each reporting period.

(s) Rounding of amounts

All amounts disclosed in the standalone financial statements and notes have been rounded off to the nearest Rupees in lakhs
as per the requirement of Schedule lll, unless otheMise stated.
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4 Property, plant and equiPment

(a) Tangible assets

Description

Gross Block Accumulated Depreciation Net Block

As at

April 1,2022

Additionsl

Adjustment

Deductions/

Adjustment

As at

March 31,

2021

As at

April1,2022

For the

year

Deductionsl

Adjustment

As at

illarch 31,

2023

As at

March 31,

2023

Freehold land

Buildings

Leasehold improvements

Plant and equipments

Fumiture and fittings

Electrical installations

Computers

Vehides

ffice equipments

250

5,1 37

591

4,782

199

293

901

5

338

206

4

450

3

35

25

31

2

3

5

250

5,312

593

5,229

202

293

936

363

2,460

452

3,045

143

252

624

5

299

280

57

346

12

I
193

17

17

2

5

2,723

507

3,391

155

261

817

316

250

2,589

86

1,838

47

32

119

47

Total 12,496 723 41 13,178 7,280 914 24 8,170 5,008

Capital work-in-progress 260 1,123 723 660 660

Description

Gross Block Accumulated Depreciation Net Block

As at

April'1,2021

Additions/

Adjustment

Deductions/

Adjustment

As at

March 31,

2022

As at

April1,2021

For the

year

Deductions/

Adjustment

As at

March 31,

2022

As at

March 31,

2022

Freehold land

Buildings

Leasehold improvements

Plant and equipments

Fumiture and fittings

Eleclrical installations

Computers

Vehicles

Offce equipments

250

5,120

716

4,702

164

293

618

5

348

21

21

254

35

296

3

4

146

174

'13

13

250

5,1 37

59'l

4,782

199

293

901

5

338

2,171

531

2,770

127

240

167

5

292

282

56

399

16

12

469

18

(7)

135

124

12

11

2,460

452

3,045

143

252

624

5

299

250

2,677

139

1,737

56

41

277

39

Total 12,216 630 350 12,496 6,303 1,252 275 7,280 5,216

Capital work-in-progress 91 778 609 260 260

Ageing of Capital work-in'progress as on March 31,2023

Particulars

Amounts in CaPital work-in-progress for a Period of

Less than one
year

1-2 years 2-3 years More than 3
years

Total

(i) Projects in progress 660 660

(ii) Prolects temporarily suspended

Total 660 660
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Ageing of Capital work-in-progress as on March 31,2022

(b) lntangible assets

Aging of lntangible assets under devetopment as on March 91,2O2j

Aging of lntangible assets under development as on March 31, 2022

There are no projects under capital work in progress and intangible assets under development whose completion is overdueor have exceeded its budgeted cost.

work-in-progressrnAmounts Capital for a ofperiodParticulars Less than one
1-2 years 2-3 years More than 3

Total
(i) Projects in progress 260

260
(ii) Projects temporarily suspended

Total 260 260

Description

Gross Block Accumulated Amortisation Net Block
As at

April 1,

2022
Additions Deductions

As at
March 31,

2023

As at
April 1,

2022

For the
year Deductions

As at
March 31,

2023

As at
March 31,

2023
Software 't,628 606 2,234 1,182 368 1,550 684
Total 1,628 606 2,234 1,192 368 1,550 684
lntangible assets
under development 87 519 606

Description

Gross Block Accumulated Amortisation Net Block
As at

April 1,

2021
Additions Deductions

As at
March 31,

2022

As at
April 1,

2021

For the
year Deductions

As at
March 31,

2022

As at
March 31,

2022
Software 1,628 1,628 856 326 1,182 446
Total '|.,628 1,628 856 326 1,',192 u6
lntangible assets
under development 87 87 87

intangible development periodIAmounts n assets under for a ofParticulars Less than one
1-2 years 2-3 years More than 3

years Total
(i) Projects in progress

(ii) Projects temporarily suspended

Total

intangible development1nAmounts assets under afor ofperiod
Particulars Less than one

1-2 years 2-3 years More than 3
Total

(i) Projects in progress 87
87

(ii) Projects temporarily suspended

Total 87
87
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ended March 31,2023

(c) Right of use assets

Movements during the Year

Movements during the Year

5 Non-current investments (carried at cost)

Unquoted:

Subsidiary ComPanY:

268,700 Equity shares (Previous Year 268,700) of Rs. 100 each fully paid-up in supriya

Elevator ComPanY (lndia) Limited

Less: Provision for impairment in value of investment

Aggregate book value of gross unquoted investments

Aggregate book value of net unquoted investments

Aggregate amount of impairment in value of investments

Notes:

(i) The Company incurred Rs. 117 lakhs (Previous Year Rs. 207 lakhs) for the year ended March 31 , 2023 towards expenses

relating to shortterm leases and leases of low-value assets. lnterest on lease liabilities is Rs. 403 lakhs (Previous Year

Rs.333 lakhs) for the Year.

(ii) The tifle deeds of all the immovable properties (other than properties where the Company is the lessee and the lease

agreements are duly executed in favor of the lessee), as disclosed in notes to the financial statements' are held in the

name of the ComPanY.

(iii) Valuation of Property, plant and equipment, intangible asset and investment property:

The Company has not revalued its propefi plant and equipment (including right-of-use assets) or intangible assets or

both during the current or previous year.

As at
March 31, 2023

As at
March31,2022

564

(564)

564

(564)

564

s64

564

l_

Description

Gross Block Accumulated DePreciation Net block

Balance

as at

April1,2022

Additions
Deductions

Balance

as at

March 31,

2023

Balance

as at

April '1,

2022

For the

Year
Deductions

Balance

as at

March 31,

2023

Balance

as at

March 31,

2023

Leasehold buildings

Leasehold vehicles

Leasehold offce

5,084

798

180

2,079

172

3

7

6

7,163

963

177

3,382

446

96

1,220

172

33

4,602

614

127

2,561

349

50

Total 6,062 2,zil 13 8,303 3,924 1,425 6 5,343 2,960

Description

Gross Block Net block

Balance

as at

April 1,

2021

Additions
Deductions

Balance

as at

March 31,

2022

Balance

as at

April 1,

2021

For the

Year
Deductions

Balance

as at

March

31 2022

Balance

as at

ilarch 31,

2022

Leasehold buildings

Leasehold vehicles

Leasehold ofiice

4,266

582

142

1,274

274

45

456

58

7

5,084

798

180

2,5U

328

64

1,135

147

38

287

29

6

3,382

446

96

1]02

352

84

Total 4,990 1,593 521 6,062 2,926 1,320 322 3,924 2,138

564

LIMITED

4

2

Accumulated DePreciation
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6(a) Trade receivables - non current

Considered good - Unsecured

6(b) Trade receivables - current

Considered good - Unsecured *

Trade Receivables - credit impaired

Less: Allowance for doubtful debts

* This includes amount receivable from related parties Rs. 395 lakhs (Previous Year Rs.
516 lakhs). (Refer Note 44).

The Company's exposure to credit and currency risks, and loss allowances related to
trade receivables are disclosed in Note 42.

Ageing of trade receivables: As at March 31,2023

As at
March 31, 2023

As at
March31,2O22

477 226

477 226

As at
March 31 2023

As at
March 31,2022

45,437

6,123

41,711

6,897

51,560

(6,123)

48,608

(6,897)

45,437 41,711

Particulars Unbilled Current but
not due

Outstanding for following periods from due date of payment
TotalLess than

6 Months
6 months -

1 year 'l-2years 2-3 years More than
3 years

Undisputed Trade
Receivables - considered
good

1,625 2,112 35,986 3,865 2,045 268 45,901

Undisputed Trade
Receivables - which have
significant increase in credit
risk

Undisputed Trade
receivable - credit impaired

115 802 479 791 775 3,028 5,990

Disputed Trade receivables
- considered good 4 9 13

Disputed Trade receivables

- which have significant
increase in credit risk

Disputed Trade receivables

- credit impaired
4 1 4 12 112 133

Total '1,625 2,227 36,792 4,349 2,849 1,055 3,140 52,037

'

51

t
a
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oTrs ELEVATOR COMPANY (lNDlA) LIMITED
Notes forming part of the Standalone Financial Statements as of and for the year ended March 31, 2023

(All amounts are in Rupees in Lakhs, unless othenivise stated)

Ageing of trade receivables: As at March 31,2022

7(a) Loans - Non-current

Unsecured, considered good:

Loans to employees

Unsecured, considered doubtful:

Loans to related party:

Otis Global Services Centre Private Limited

Supriya Elevator Company (lndia) Limited

Less: Provision for expected credit loss

As at
March 31 2023

2,200

130

(1 30)

As at
March31,2022

52

2,450

130

(130)

39

2,200

2,239

Details of Loans to Related Parties and disclosure persuant to Section 186 of the Gompanies Act (refer note below).

2,450

2,502

Particulars Unbilled Current but
not due

Outstanding for following periods from due date of payment
TotalLess than 6

Months
6 months -

1 year 1-2 years 2-3 years More than 3
years

Undisputed Trade
Receivables - considered
good

3,265 2,883 30,226 2,574 2,364 594 41,906

Undisputed Trade
Receivables - which have
significant increase in
credit risk

Undisputed Trade
receivable - credit impaired

793 561 1,131 1,536 2,752 6,773

Disputed Trade receivables
- considered good

4 5 11 11 31

Disputed Trade receivables

- which have significant
increase in credit risk

Disputed Trade receivables

- credit impaired
1 6 58 59 124

Total 3,265 2,883 31,023 3,141 3,512 2,199 2,811 48,834

Particulars
As at

March 31, 2023
Purpose

Rate of interest
o,to

Repayable on or
before

Otis Global Services Centre Private Limited
(Maximum amount of loan outstanding
during the year INR 2,450 Lakhs)

Supriya Elevator Company (lndia) Limited
(Maximum amount of loan outstanding
during the year INR 130 Lakhs)

2,200

130

Pro.lect financing and
working capital

Working capital

7.25

7.25

31-Dec-26

'19-Sep-26

52

a

2,330
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oTrs ELEVATOR COMPANY (tNDtA) LIMITED
Notes forming part of the Standalone Financial Statements asof and for the year ended March 31,2021
(All amounts are in Rupees in Lakhs, unless otherwise stated)

Particulars As at
March31,2022 Purpose Rate of interest

to

Repayable on or
before

Otis Global Services Centre Private Limited
(Maximum amount of loan outstanding
during the year INR 2,450 Lakhs)

Supriya Elevator Company (lndia) Limited
(Maximum amount of loan outstanding
during the year INR 130 Lakhs)

2,450

130

Project financing
and working

capital

Working capital

7.25

7.25

31-Dec-26

'19-Sep-26

2,580

The Company has given unsecured loans to other group entities of Otis Worldwide Corporation. During the current year, Rs. 250 lakhs
have been paid out ofthe loans outstanding as at March 31,2022. Subsequent to the year end, loan of Rs. 200 lakhs has been repaid
out of loans outstanding as at March 31 ,2023. No additional loans were given to related parties during the year.

7(b) Loans - Gurrent

Unsecured, considered good:

Loans to employees

8 Other financial assets (Non - current)

Unsecured, considered good

Security deposits

Longterm deposits with bank with maturity period more lhan 12 months

Unsecured, considered doubtful
Receivable from related party (Refer note 44):

Supriya Elevator Company (lndia) Limited

Less: Provision for expected credit loss

Security deposits

Less: Provision for expected credit loss

9 Deferred tax assets

[Refer Note 43D]

Deferred Tax Assets

Provision for expected credit loss

Provision for compensated absences and gratuity

Provision for impairment

Disallowances under Section 40(a) of the lncome tax Act, 1961

Depreciation / amortisation

Provision for contingency

Mark to market adjustment on derivative contracts

As at
March 31, 2023

As at
March 31 2022

57

57

ln line with circular no.0412015, issued by MCA dated March '10, 2015, loans given to employees are not considered for the
purpose of disclosure under Section 186(4) of the Companies Act 201 3.

55

55

As at
March 31, 2023

As at
March 31,2022

690

1,349

(1,34e)

741

5

1,246

(1,246)

70

(70)

70

(70)

690 746

As at
March 31, 2023

As at
March 31,2022

2,327

1,323

142

98

286

1,767

39

2,606

't,341

142

98

293

2,008

33

53

I
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(All amounts are in Rupees in Lakhs, unless othenrvise stated)

STANDALONE

Provision for foreseeable losses on contracts

Voluntary separation plan

Others

10 lncome tax assets (net)

lRefer Note 3 (l)l

Advance income tax

Provision for tax

11 Other non-current assets

Unsecured, considered good

Capital advances

Prepaid expenses

Balances with Government Authorities

Unsecured, considered doubtful

Balances with Government Authorities

Less: lmpairment loss allowance

13 Cash and cash equivalents

Balances with banks

- ln Current accounts

- Deposits with original maturity of less than three months

Cheques on hand

883

214

66

1,320

27

7,145 7,868

As at
March 31,2023

As at
March 31 2022

48,224

(43,387)

47,886

(44,018)

4,837 3,868

As at
March31,2022

576

82

5,799

I
83

950

(e50)

6,333

1,450

(1,450)

6,457 6,425

12 Inventories (at lower of cost or net realisable value)

Raw materials:

Components and spares [including Components ln-transit Rs. 7,899 lakhs (Previous year
Rs. 6,294 lakhs)l

26,400 24,696

26,400 24,696

During the year, the Company has written down inventories by Rs. 121 lakhs (Previous Year Rs. 21 lakhs) in respect of provision for

slow moving and obsolete items. These are recognised as an expense during the year.

Details of inventory

Following the industry pattern, the Company considers an Elevator as produced when total components comprising complete

elevators are dispatched from the shipping department. Accordingly, there is no closing stock of goods produced as of March 31,

2023 and March 31,2022.

As at
March 31, 2023

As at
March31,2022

As at
March 31, 2023

As at
March31,2022

7,963

45,664

251

10,595

42,867

25

54

53,878 53,487

a

As at
March 31,2023



oTts
oTrs ELEVATOR COMPANY (tNDtA) LIM|TED
Notes forming part of the Standalone Financial Staiements as of and for the year ended March 31, 2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

14 Bank balances other than above

Earmarked balances:

Unpaid dividend accounts *

Deposits with original maturity of more than three months and less than twelve months

Deposit with banks [towards security deposit against sales tax and other matters]

The Company can utilise this balance only towards settlement of unclaimed dividend.

15 Otherfinancial assets - current

Other receivables *

Other receivables - Unsecured considered good

Deposits

lnterest accrued on fixed deposits

Advance to Employees

Derivatives not designated as hedges - foreign exchange fonrard contracts

U nsecured considered doubtful

Security deposits

Less: lmpairment loss allowance

* This includes amount receivable from related parties Rs. 1,219 lakhs (Previous Year Rs.
763 lakhs). (Refer Note 44).

16 Other current assets

Prepaid expenses

Advance to suppliers*

Balances with Government Authorities

Contract Work-ln-Progress (Refer Note 50)

Less: Aggregate amount of progress billings

" This includes advance to related parties Rs. 22 lakhs (Previous Year NIL).
(Refer Note 44).

17 Equity share capital

Authorised

15,000,000 (Previous Year 15,000,000) equity shares of Rs. 10 each

As at
March 31, 2023

As at
March31,2O22

401

300

362

416

357

1,063 773

As at
March 31,2023

As at
March31,2022

1,600

651

238

176

14

(s46)

919

387

128

188

71

(563)

563546

2,679 1,693

As at
March 31,2023

As at
March31,2022

581

608

2,311

65,983

54,466

543

326

1,817

106,951

96,027

11,517 10,924

15,017 13,610

As at
March 31,2023

As at
March3'1,2022

,6

1,500 1,500

ltlutrr tilltilltil tilil 
|ilil{l

1,181 1,181

1,191

11,808,222 (Previous Year 11,808,222) equity shares of Rs. 10 each fuly paid-up

1 ,181

55
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Notes forming part of the Standalone Financial Statements as of and for the year ended March 31, 2023

(All amounts are in Rupees in Lakhs, unless otherwise stated)

(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

Particulars
As at March 31,2023 As at March 31,2022

Number of
shares

Amount
Number of

shares
Amount

Balance as at the beginning of the year

Additions/ deletions during the year

11,808,222 1,181 11,808,222 1,181

Balance as at the end ofthe year 11,808,222 1 ,181 11,808,222 1,181

(b) Rights, preferences and restrictions attached to shares

The Company has one class of equity shares having a par value of Rs. 10 per equity share. Each shareholder is eligible for

one vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in

the ensuing Annual General Meeting, except in case of interim dividend. ln the event of liquidation, the equity shareholders

are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their
shareholding.

(c) Shares held by the holding company

11 ,599,819 (Previous Year 11 ,599,819) equity shares
are held by Otis lnternational Asia Pacific Pte. Ltd.

Relationship

Holding Company

As at
March 31,2023

As at
March31,2022

1,160 1,160

1,160 1,160

(d) List of shareholders holding more than 5% shares as at the Balance Sheet date:

(e) List of shares held by Promoter as at the Balance Sheet date:

18 Other equity

Capital redemption reserve

General reserye

Retained earnings

Employees Share Option Plan (ESOP) reserye

a. Capital redemption reserve

Balance as at the beginning of the year

As at
March 31,2023

As at
March31,2022

73

1,759

16,342

3,213

73

1,759

18,609

2,694

21,387 23,135

73 73

llmlnuhllmll

Il

Name of the Shareholder
As at March 31,2023 As at March 31,2022

Number of shares % holding Number of shares % holding

Otis lntemational Asia Pacific Pte. Ltd. 11,599,819 98.24Yo 11,599,819 98.240

Name of Promoter As at March 31,2023

Number of shares % holding % change during the year

Otis lnternational Asia Pacific Pte. Ltd. 1 1 ,599,819 98.24%

Name of Promoter As at March 31,2022

Number of shares % holding % change during the year

Otis lnternational Asia Pacific Pte. Ltd. 11 ,599,819 98.24%

56
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b. General reserve

Balance as at the beginning of the year

Closing balance

c. Retained earnings

Balance as at the beginning of the year

Add: Profit for the year
Add/(less) ltems of other comprehensive income recognised direcfly in retained
earnings
- Re-measurements of post employment benefit obligation (net of tax)

- Exchange differences of foreign operations (net of tax)

Less: Appropriations

- Dividend (refer note 36)

Balance as at the end of the year

d. Employees Share Option Plan (ESOP) reserye

Balance as at the beginning of the year

Add:Additions during the year (Refer Note 48)

Closing balance

1,759 1,759

1,759 1,759

18,609

15,s91

(178)

32

17,712

'19,870

14,696

(1e)

3

15,941

16,342 18,609

2,694

519

2,388

306

3,213 2,694

21,387 23,135

19 Lease liabilities - non-current

Lease Liabilities

20 Other non-current liabilities

Advance service and maintenance billing

Defened Revenue for Elevator Contracts towards Service and Maintenance

As at
March 31,2023

As at
March31,2022

1,327

578 1,327

As at
March 3'1,2023

As at
litr,arch31,2022

2,486

540

1,795

415

3,026 2,210

21 Provisions - non-current

Provision for Contingency 7,020 7,979

7,979

Provision for contingency

Provisions for contingencies represents estimates made for probable liabilities arising from pending matters pending with various tax
authorities. These are reviewed on an yearly basis including obtaining legal opinions where necessary. Outflow with regards to the said
matters depends on exhaustion of remedies available to the Company under the law, and hence the Company is not able to reasonably
assess the timing of the outflow.

ln the current year, Maharastra Government has announced a "Amensty Scheme, 2022" in order to complete the pre-GST legacy matters,
the Company had utilized provision of Rs. 400 lakhs in principal liability and Rs 81 lakhs in interest as part of provision for coniingency ,

against various disputed liabilities since the company had settled these liabilities.

As at
March 31, 2023

As at
March 31,2022

57

a

578

7,020
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STANDALONE

Provision for Product Upgradation (Refer ote 26):

Provision for product upgradation includesfree product upgrade to be providedtothe customers to enhance safety, qualityand maintenance

of elevators. The amount is determined based on the estimated cost of material and labour to be incurred on the affected units.

Provislon for foreseeable losses on contracts (Refer Note 26):

Provision for foreseeable losses represents estimates made tor foreseeable losses on contracts. Outffow with regard to the said matters

depends on the stage of the Contract and lapse of time and henc€, the Company is not able to reasonably ascertain the time of oumow.

Movement in provisions

Pariiculars

As at March 31, 2023 As at irarch 3'1, 2022

Provision
for product
upgradation

Provision for
foreseeable
losses on
contracts

Provision for
contingency

Provision for
foreseeable
losses on
contracts

Opening balance

Provision recognised during the year

Provision utilised during the year

Provision reversals/written back during the year

7,979

547

(481)

(1,025)

5,244

1,657

(3,393)

(8)

144\

9,282

670

(662)

(1,311)

4,560

3,'104

(2,4201

Closing balance 7,020 3,s08 7,979 5,244

22 Lease liabilities - curent

Lease Liabilities (Refer Note 35)

23 Trade payables

Trade payables to related parties (Refer Note 44)

Trade payables . others

- Total outstanding dues of micro enterprises and small enterprjses (Refer Note 45)

- Total outstanding dues of credilors other than micro enterprises and small enterprises

Ageing of trade payables: As at March 31, 2023

As at
Match 31, 2022

1,060

2,667 1,060

As at
Match 3'l,2022

3,222

27,O28

2,475

23,881

52,439

Particulars
Unbilled
provision

Not oue

outstanding for following periods from due daG of
payment

Total
Less than

1 year
1-2 years 2-3 years

More than

3 years

Total outstanding dues ol micro enterprises
and small enterprises

2,228 724

Total outstanding dues of creditors other than
micro enterprises and small enterprises

13,882 7,177 23,577 994 483 49,217

Disputed dues o, micro enterprises and small
enterprises

Disputed dues of creditors other than micro

enterprises and small enterprises

14,152 9,405 24,30'l 3,104 994 483 52,439

58

The Company exposure to cunency and liquidity risks related to hade payables is
disclosed in note 42.

As at
March 3'1, 2023

2,667

As at
March 31, 2023

22,189

48,885

Provision ,or
contingency

Provision
for product
upgradation

270 3,222

3,104
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Ageing of trade payables: As at March 31,2022

24 Other financial liabilities - current

Capital creditors

Unpaid dividends *

Salaries, wages and bonus payable

Derivatives not designated as hedges - foreign exchange forward contracts

25 Other current liabilities

Advances from customers

Advance service and maintenance billing

Statutory liabilities.

lnvoices raised in respect of lncomplete Contracts

Less: Adjusted against aggregated amount of cost incurred and recognised profits (less
recognised losses)

Deferred Revenue for elevator contracts towards service and maintenance

Statutory liabilities includes below break up:

Goods and Services Tax, Sales Tax and Service Tax

Tax deducted and tax collected at source

Provident fund and family pension scheme

Employees state insurance

Others (Labour Welfare Fund and Profession Tax)

As at As at
March31,2022

'150

401

3,'11 0

167

162

416

3,047

203

3,828 3,828

During the previous year, the Company had paid unpaid dividend for financial year 2013-14 to lnvestor Education and Protection
Fund ("|EPF") within thirty days of such amounts becoming due to be credited to the IEPF as prescribed under Rule 5(1) of the
Companies (Declaration and Payment of Dividend) Rules, 20't4 as amended along with form No. IEPF-1 and was required to
upload the shareholders details of the unclaimed dividend amount within seven days of the filing of the said IEPF-1 . Due to technical
glitches on the IEPF portal, the Company was not able to upload the shareholders details within the stipulated period. As a result,
the deposited amount was returned to the Company on the seventh day of filing the IEPF-1 . Therefore, the Company had to re-file
the form and could complete all the requisite formalities after the due date.

As at
March 31, 2023

As at
March31,2022

226,970

175,182

157,693

1't5,563

9,146

9,222

2,558

51,788

2,084

9,822

10,121

1,788

42,130

1,769

74,798 65,630

470

1,675

390

4

19

153

1,236

365

4

30

1t700

Particulars Unbilled
provision Not Due

Outstanding for following periods from due date of
payment

Total
Less than

I year
1-2 years 2-3 years

More than
3 years

Total outstanding dues of micro enterprises 4nd small

enterprises 2,355 60 55 5 2,475

Total outstanding dues of creditors other than micro

enterprises and small enterprises
7,271 15,202 22,228 1,092 60 557 46,410

Disputed dues of micro enterprises and small

enterprises

Disputed dues of creditors other than micro enterprises

and small enterprises

7,271 15,202 24,583 1,152 115 562 48,885

2r550

59

March 31,2023

!
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26 Provisions - current

Provision for toreseeable losses on contracts (Refer Note 2'1)

Provision for product upgradation (Refer Notes 21)

Provision for employee benefits (Refer Note 30):

Provision for gratuity

Provision for compensated absences

Provision for provident fund

27 Revenue from operations

Contract revenue (Refer note 50) :

Contracts for supply and installation of elevalors, escalators and trav-o-lators

lncome from modernization and repairs

lncome from maintenance services

Otheroperating revenues:

Sale of raw materials and components

Sale of scrap

28 Other income

lnterest income:

- Deposits with banks

- lncome tax refund

- Loans to related parties (Refer note 44)

- Others

Provision for contingency no longer required written back (net) (Refer note 21)

Provisions written back

Liabilities no longer required written back

Service income from related parties (Refer note ,14)

Unwinding of interest on deposits / retention money / employee loans

Provision for product upgradation no longer required written back (net)
(Refer notes 21 and 26)

Bad debts recovery

Others

29 Cost of materials consumed

Raw materials - Components and spares

Opening stock

Add : Purchases

Less: Closing stock

As at
March 31, 2023

As at
Itatch 31,2022

3,508 5,244

4,871

30

8,764 10,572

Year ended
March 31, 2023

't52,498

21,879

67,783

114,667

16,216

62,780

39

532

37

339

242,731

Year ended
March 31, 2023

1.902

79

178

1

478

115

48

1,',162

142

430

1,404

263

64'l

284

189

1,160

63

44

251

4,535

Year ended
March 31, 2023

24,696

131,746

26,400

15,799

108,628

24,696

60

130,042 99,731

675

4,653

Year ended
,,llarch 31,2022

194,039

Year ended
March 31,2022

4,359

Year ended
March 31,2022
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30 Employee benefit expenses

Salaries, wages, allowances, bonus and benefits i
Contribution to Provident and other funds

Contribution to Superannuation Scheme

Contribution to Gratuity Fund (refer note below)

Contribulion to Employees'State lnsurance and Employees' Deposit Linked lnsurance
Scheme

Share-based payment to employees (Refer Note 48)

Workmen and staff welfare expenses

' includes voluntary separation plan cost for Rs. '1,065 lakhs (Previous year NIL)
(Refer nole 30xiv)

l) Defined Contribution Plans

Amount recognised in the Standalone Statement of Profit and Loss

Employers' Contribution to Superannuation

Year ended
March 31, 2023

39,403

1,868

200

798

519

1,264

44,079 38,751

i) Superannuation Fund

200 195

200 195

ii) Provident Fund

The details of fund and plan asset position are given below

The plan assets have been primarily invested in govemment securities.

Assumptions used in determining the present value obligation of the interest rate guarantee under the Deterministic Approach

As at As at

March 3'1,2023 Match 31,2022

Government of lndia (GOl) bond yield 7.47./. 6.98%

Remaining term to maturity of portfolio 7 years 6 years

Expected guaranteed interest rate - Current year 8.'150/a 8.'10%

- Thereafter 8.00% 8.10%

Year ended
March 31, 2023

Particulars
As at As at

March 31, 2023 Match 31,2022

Plan assets at period end, at fair value 46,543 44,342

Present value of benefit obligation at period end (46,573) (44,342)

Net (liability)/Asset recognized in balance sheet (30)

DI

Year ended
March 31,2022

34,724

1,695

195

6Ztt

36

306

969

Year ended
March 31, 2022

The Company has an obligation to fund any shortfall on the yield of the trust's investments over the administered interest
rates on an annual basis. These administered rates are determined annually predominantly considering the social rather
than economic factors and in most cases the actual retum earned by the Company has been higher in the past years. The
actuary has provided a valuation for provident fund liabilities on the basis of guidance issued by Actuarial Society of lndia
and based on the following assumptions there is below shortfall as at March 31, 2023.

Particulars

The Company contributed Rs. '1,868 lakhs and Rs. '1,695 lakhs to the provident fund during the years ended March 3'1, 2023 and
March 31,2022 respectively and the same has been recognised in the Standalone Statement of Profit and Loss under the head
Employees Benefit Expenses.
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ll Defined Benefit Plans

Gratuity

A) The amounts recognised in the balance sheet and the movements in the net defined benefit obligation over the year are as
follows:

Particulars Present Value of
Obligation

Fair Value of Plan
Assets

Net defined benefit
(asset)/ liability

Balance as on March 31,2022

lnterest cost /income

Current service cost

Total amount recognised in the Statement of Profit
and Loss
Actuarial (Gains/Losses on Obligations - Due to Change
in Demographic Assumptions

Actuarial (Gains)/Losses on Obligations - Due to Change
in Financial Assumptions

Actuarial (Gains)/Losses on Obligations - Due to
Experience

Actuarial Gain / (Loss) on plan assets

Total amount recognised in other comprehensive
income

Contributions by employer

Benefit Paid

Balance as on March 31,2023

12,410

866

750

1,616

85

86

(771)

(62e)

11,735

819

819

(1s2)

(1521

584

(62e)

675

47

750

797

1

85

152

238

(1,3ss)

12,712 12,357 355

Particulars Present Value of
Obligation

Fair Value of Plan
Assets

Net defined benefit
(asset)/ !iability

Balance as on March 31,2021

lnterest cost /income

Current service cost

Total amount recognised in the Statement of Profit
and Loss
Actuarial (Gains)/Losses on Obligations - Due to Change
in Demographic Assumptions

Actuarial (Gains/Losses on Obligations - Due to Change
in Financial Assumptions

Actuarial (Gains)/Losses on Obligations - Due to
Experience

Actuarial Gain / (Loss) on plan assets

Total amount recognised in other comprehensive
income

Contributions by employer

Benefit Paid

Balance as on March 31,2022

11,994

771

757

1,528

7

(416)

105

(304)

(808)

10,953

702

702

(330)

(330)

1,218

(808)

1,041

69

757

826

7

(416)

105

330

26

(1,218)

12,410 11,735
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B) The net liability disclosed above relates to funded plan as below:

C) Amount recognised in the Balance Sheet

D) Actuarialassumptions

Valuation in respect of Gratuity has been carried out by an independent actuary, as at the Balance Sheet date, based on the
following assumptions:

As at March 31,2023 As at March 31,2022
Rate of Return on Plan Assets 7.47o/o 6.98%

Discount rate (per annum) 7.47Vo 6.98%

Rate of increase in Salary 9.50% 9.00%

Rate of Employee Turnover 5.50% 5.50%

Mortality Rate During Employment
lndian Assured Lives

Mortality 201 2-1 4 (Urban)
lndian Assured Lives

Mortal ity 2012-1 4 (U rban)

Expected Future Service (in years') 11 10

- The discount rates reflects the prevailing market yields of lndian Government securities as at the Balance Sheet date for
the estimated term of the obligation.

- The estimates of future salary increases considered in actuarial valuation take into account inflation, seniority, promotion
and other relevant factors such as supply and demand and the employment market.

E) Sensitivityanalysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions
constant, would have affected the defined benefit obligation by the amounts shown below.

lmpact on defined benefit obligation of Gratuity :

As at March 31,2023 As at March 31,2022
lncrease in rate Decrease in rate lncrease in rate Decrease in rate

Discount Rate (0.5 % movement) (372) 399 (360) 385
Compensation levels (0.5 % movement) 389 (367) 376 (35s)
Employee turnover (0.5 % movement) (55) 58 (52) 55

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit
obligations as a result of reasonable changes in key assumptions occurring at the end of the reporting period.

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. When
calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method (present value
of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been
applied as when calculating the defined benefit liabilig recognised in the standalone balance sheet.

The methods and types of assumptions used in preparing the sensitivity analysis did not change as compared to the previous
year

Particulars As at March 31,2023 As at March 3'1,2022
Present Value of funded obligation as at the year end (12,712) (12,410)
Fair Value of Plan Assets as at the year end 12,357 11,735
Net (Liability) recognised in Balance Sheet (3s5) (675)

Particulars As at March 31,2023 As at March 31,2022
Present Value of obligation at the end of the year (12,712) (12,410\

Fair value of plan assets at the end ofthe year 12,357 11,735

Net (Liability) recognised in the Balance Sheet (3s5) (675)

q
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STANDALONE

F) The major categories of plan assets for gratuity are as follows:

G)

Particulars
As at

March 31, 2023
As at

March31,2022
Expected gratuity contribution for
the next year 1,142 1,226

l) Defined benefit liability and employer contributions

The weighted average duration of the defined benefit obligation is I years (Previous year - 7 years). The expected maturig
analysis of undiscounted gratuity is as follows:

Particulars Less than
a year

Between
2 - 5 years

Over 5
years Total

March 31, 2023

Defi ned benefit obligation (gratuity) 2,283 5,242 16,054 23,579

March3'|.,2022

Defi ned benefit obligation (gratuity) 1,865 5,s05 14,278 21,649

J) Risk exposure

Through its defined benefit plans, the Company is exposed to a number of risks, the most significant of which are detailed
below:

Asset Volatility

The plan liabilities are calculated using a discount rate set with reference to market yield of Government securities as at the

Balance Sheet date; if plan asset underperform this yield, this will create a deficit. Most of the plan asset investments is in fixed

income securities with high grade and in Government of lndia securities, Group Gratuity Scheme of Life lnsurance Corporation

of lndia, Public Sector Undertaking Bonds, Special Deposit Scheme and Other Securities. These are subject to interest rate

risk and the funds manages interest rate risk. The Company has a risk management strategy where the aggregate amount of
risk exposure on a portfolio level is maintained at a fixed range. Any deviations from the range are conected by rebalancing the
portfolio. The management intends to maintain the above investment mix in the continuing years.

Changes in yields

A decrease in yields of plan assets will increase plan liabilities, although this will be partially offset by an increase in the value

of the plan's holdings.

lll) The Liability for compensated absences as at year end is Rs. 4,871 lakhs (Previous Year - Rs. 4,653 lakhs). (Refer Note 26)

H)

Particulars
As at March 31,2023 As at March 31,2022

Amount lo Amount ot

lnvestment Funds:

lnsurance managed funds 12,357 100 11,735 100

Total '|.2,357 100 '|.1,735 100

March 31 2022
As at

Recognised under:
As at

March 31,2023
Provisions current - Provision for

benefits Note 26)
355 675
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I 31 Finance costs

32 Depreciation and amortisation expense

Depreciation of Property, Plant and Equipment (Owned Assets)

Depreciation of Right of use assets

Amortisation of lntangible assets

33 Operating and otherexpenses

Consumption of stores and consumables

Packing and fonrvarding charges

Repairs and maintenance:

- Buildings

- Plant and machinery

- Vehicles

- Others

Rent

Rates and taxes

lnsurance

Power and fuel

Expenses on contracts for installation/ service

Advertising, publicity and sales promotion

Commission

Commission to Non-Executive Directors

Royalties (Refer Note 44)

Communication costs

Travelling and conveyance

Printing and stationery

Legal and professional charges [Refer note (i) below]

System and software maintenance expenses (Refer Note 44)

Management fees (Refer Note 44)

Bad trade receivables and other financial assets written off
Less: Withdrawn from provision for expected credit loss

1,010

(658)

1,154

(83e)

315

833

(644)

Year ended
March 31,2023

Year ended
March3'1,2022

142

91

403 333

63

636 396

Year ended
March 31, 2023

Year ended
March31,2022

913

1,425

368

1,252

1,320

326

2,706 2,898

Year ended
March 31, 2023

Year ended
March31,2022

1,885

7,837

1,229

5,247

382

189

20

1,101

117

226

1,153

470

9,040

393

'1,535

20

8,697

1,187

2,054

190

2,867

2,916

3,604

294

172

20

831

207

350

'1,055

370

7,164

167

1,403

20

6,535

799

1,503

144

2,527

2,499

2,178

!

Bad non-financial assets written off

Less: Withdrawn from provision for expected credit loss

189

65

Unwinding of interest on deposits / retention money / employee loans

lnterest on Micro and Small Enterprises (Refer Note 45)
lnterest on Lease Liability

352
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D
year ended March 31, 2023

Provision for other financial assets

Provision for other cunent assets

Directors fees

Expenditure towards corporate social Responsibility activities [Refer Note (ii) below]

Loss on sale / disposal of propefi, plant and equipment

Loss on fluctuation in foreign exchange (net)

Miscellaneous expenses

TOTAL

(i) Legal and professional charges includes auditors' remuneration (net of taxes, where

applicable):

For statutory audit

For tax audit

For other services

Reimbursement of exPenses

230

79

10

421

17

1,008

244

6

476

9

874

357

48,433 36,751

66 62

* amounts are below rounding off norms adopted by the Company.

(ii) Corporate Social Responsibility expenses :

(a) Gross amount required to be spent by the Company during the year was

Rs. 421 lakhs (Previous Year Rs. 476 lakhs)

(b) Amount sPent during the Year on:

*The areas for CSR activities are eradication of hunger and malnutrition, promoting education, art and culture, healthcare, destitute

care and rehabilitation, environment sustainability, disaster relief and rural development projects.

Particulars
Year ended

March 31,2023
Year ended

March31,2022

(i) The amount of shortfall at the end of the year out of the amount required to

be spent by the during the year;
214 lakhs NIL

(ii) The total of previous years'shortfall amounts; NIL NIL

(iii) Unspent amount pertaining to ongoing projects have been transfened to separate CSR Unspent Bank AJc on April 15,2023

(Previous Year not aPPlicable).

34 Earnings Per share

The Company does not have any outstanding potential equity shares. Consequently, the basic and the diluted earnings per share of

the CompanY remain the same.

5353

7

1

1

7

2

4

Particulars Paid during the year Yet to be paid Tota!

(i) Construction/acquisition of any asset

(ii) On purposes other than (i) above *
Rs. 207 lakhs

(Previous Year Rs. 476
lakhs)

Rs. 214 lakhs
(Previous Year NIL)

Rs.421 lakhs
(Previous Year Rs. 476

lakhs)

March 31 2022
Year endedYear ended

March 31,2023Particulars
14,696

11,808,222

124.46

10

15,591

11,808,222

132.03

10

Profit aftributable to the owners of the Company

Weighted Average number of Equi$ Shares of Rs. 10 each during the year

Earnings Per Share (Basic and Diluted)

Nominal Value of an Share
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a

35 Lease: Maturity Profile

Weighted Average effective interest rate is 8% lo 9.4% p.a.

36 Capital management

The Company determines the capital requirements based on its financial performance, operating and long term investment plans.
The funding requirements are met through operating cash flows generated. For the purpose of Company's Capital Risk Management,
"Capital" includes issued equity share capital, securities premium and all other equity reserves attributable to it's shareholders.

The Company's objective in managing its capital is to safeguard its ability to continue as a going concern and to maximise
shareholder's values.

The capital structure of the Company is based on management's assessment of the appropriate balance of key elements in order to
meet its strategic and day-to day needs. The Company considers the amount of capital in proportion to risk and manage the capital
structure in light of changes in economic conditions and the risk characteristics of the underlying assets. ln order to maintain or adjust
the capital structure, the Company may adjust the amount of dividend payment to shareholders, return capital to shareholders or
issue new shares.

The Company maintains a stable and strong capital structure with a focus on total equity so as to maintain shareholders and creditors
confidence and to sustain future development and growth of its business. The Company takes appropriate steps in order to maintain,
or if necessary adjust, its capital structure.

The management monitors the return on capital as well as the level of dividends to shareholders. Refer table below for the dividends
pald :

Particulars Year ended
March 31, 2023

Year ended
March31,2022

Equity shares

lnterim dividend Rs. '150 per share fully paid
(Previous year Rs. 135 per share)

17,712 15,941

37 Research and development expenses

The Cost of Material Consumed, Employee Benefits Expense, Depreciation and Other Expenses shown in the standalone statement
of Profit and Loss include Rs. 2,687 lakhs (Previous Year Rs. 2,530 lakhs) in respect of the research activities undertaken during the
year.

38 The Company has carried out an independent review for assessing compliance up to March 31, 2022 with the "Transfer Pricing
Rules, 2001" issued by the Central Board of Direct Taxes of lndia and no deviations were observed from the requirements of the
aforesaid Transfer Pricing Rules. The Company is yet to commission an independent review for assessing compliance for the year
April1,2Q22 to March 31, 2023 with the aforesaid Transfer Pricing Rules. However, on the basis of self-assessment of the operations
during the year, and the conclusion drawn on independent review of its operations in the previous financial year, the Management
does not expect any significant deviations from the requirements of the aforesaid Transfer Pricing Rules.

Particulars Less than 't year Betweenland5years More than 5 years

March 31, 2023

Repayment of lease liabilities 2,667 2,371 '19

lnterest on lease liabilities 255 277 2

Total cash outflow on leases 2,922 2,648 21

Particulars Less than 1 year Between 1 and 5years More than 5 years

March31,2022

Repayment of lease liabilities 1,060 1,779 45

lnterest on lease liabilities 210 282 5

Total cash outflow on leases 1,270 2,061 50

b/

I
a
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STANDALONE

39 Segment information

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker
('CODM') of the Company. The CODM, who is responsible for allocating resources and assessing performance of the operating
segmenls, has been identitied as the Managing Director of the Company. The Company has identified the following segments
i.e. (i) Contract for supply and installation of elevators, escalators and trav-o-lators and (ii) services for mainlenance, repairs and

modernization of elevators and escalatorc as reporting segments based on the information reviewed by CODM. As per lnd AS
1o8-Operating Segments -'lf a financial report contains both the consolidated financial statements of a parent that is within the
scope ofthis lnd AS as well as the parent's separate financial stalements, segment information is required lo be disclosed only in the
consolidated linancial statements.' Accordingly, the Segment information is disclosed in the consolidated financial statements of the
Company.

40 Events occuring after the balance sheet date

Subsequent to the year end, Board of directors of the Company has declared an interim dividend of Rs. 100 per share aggregating
Rs. '11,808 lakhs vide Board resolution dated Jun 9, 2023.

41 Noto on investment and receivables for subsidiary

(a) Supriya Elevator Company (lndia) Limited is having significant business losses and its net worth is fully eroded. The Company
performed its annual impairment test for the years ended March 31, 2023 and March 3'l', 2022. The recoverable amount of
investment in Supriya as at year end has been determined based on a 'Value-in-use' method using cash flow projections /
forecasts from the financial budget approved by the senior management of the Company. lt was concluded that the carrying
value less costs of disposal did not exceed the value-in-use. As a result ofthis analysis, the management has not reversed any
impairment allowance (Previous Year Rs. Nil lakhs) in the standalone statement of profit and loss. ln determining the value-in-
use, the cash flows were discounted considering cunent market assessment of the risk speciflc to the subsidiary company.

(b) ln accordance with lnd AS 109 and Note 3(b), the Company has provided Rs. 103 lakhs (Previous Year Rs. 173 lakhs)on other
financial assets (Refer note 8).

42 Financial instruments - Fair values and risk management

A, Accounting classification and fair values

The following tabie shows the canying amounts and fair values of flnancial assets and linancial liabilities, including their levels
in the fair value hierarchy. lt does not include fair value information for financial assets and linancial liabilities if the carrying
amount is a reasonable approximation of fair value.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. Fair
values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as
follows.

Level 1; quoted prices (unadjusted) in active markets tor identical assets or liabilities.

Level 2: inputs otherthan quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e
as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

68



oTls
oTrs ELEVATOR COMPANY (rNDtA) L|M|TED
Notes forming part of the Standalone Financial Staiements aiof and for the year ended March 31, 2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

March 31,2023 Carrying amount / Fair value
Note No. FvTPL FVTOCI Amortised Cost Total

Financial assets

(i) Trade receivables

(ii) Cash and cash equivalents

(iii) Bank balance other than (ii) above

(iv) Loans

(v) Other financial assets
(vi) Derivatives not designated as hedges -

foreign exchange forward contracts

Financia! !iabilities

(i) Lease liabilities

(ii) Trade payables

(iii) Other financial liabilities

(iv) Derivatives not designated as hedges -
foreign exchange forward contracts

6(a) and 6(b)

13

14

7(a) and 7(b)

8 and 15

15

19 and22

23

24

24

14

45,914

53,878

1,063

2,296

3,355

45,914

53,878

1,063

2,296

3,355

14

14 106,506 106,520

167

3,245

52,439

3,661

3,245

52,439

3,661

167

167 59,345 59,512

March31,2022
Carrying amount / Fair value

Note No. FVTPL FVTOCT Amortised Cost Total
Financia! assets

(i) Trade receivables

(ii) Cash and cash equivalents

(iii) Bank balance other than (ii) above

(iv) Loans

(v) Other financial assets

(vi) Derivatives not designated as hedges -
foreign exchange fonrard contracts

Financial liabilities
(i) Lease liabilities

(ii) Trade payables

(iii) Other financial liabilities
(iv) Derivatives not designated as hedges -

foreign exchange foruvard contracts

6(a) and 6(b)

13

14

7(a) and 7(b)

8 and 15

15

and

23

24

24

19 22

71

41,937

53,487

773

2,557

2,368

41,937

53,487

773

2,557

2,368

71

71 101,122 101,193

203

2,387

48,885

3,625

2,387

48,885

3,625

203

203 54,897 55,100

a

B. Measurement of fair values

i) Valuation processes

The finance department of the Company includes a team that carries out the valuation of financial assets and liabilities required
for financial reporting purposes.

ii) Fair value hierarchy

No flnancial instruments are recognised and measured at fair value, except derivative contracts which are measured at fair
value through statement of profit and loss. These derivative contracts are over-the-counter short term foreign exchange
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forwards that are not traded in an active market. Their fair valuation is determined using valuation techniques that maximise the

use of observable market data and rely as little as possible on entity-specific estimates and quotes received from the banks.

Since all significant inputs required to fair value these derivative contracts are observable, the instruments are qlassified as

tevel 2. Other than derivatives liabilities, all other financial assets and liabilities are classified as level 3.

For all the linancial assets and liabilities refened above that are measured at amortised cost, their carrying amounts are

reasonable approximations of their fair values. The carrying amounts of loans, contract work in progress, trade receivables'

trade payables, cash and cash equivalents, other bank balances, short term borrowings, other financial assets and other

financial liabilities are considered to be the same as their fair values due to their short term nature.

C Financial rlsk management

Risk management framework

The Company's business activities expose it to a variety of financial risks, namely credil risk, liquidity risk and market risks. The

Company's senior management and key management personnel have the ultimate responsibility for managing these risks. The

Company has mechanism to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to

monitor rjsks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market

conditions and the Company's activities.

Management of the credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its

contractual obligations. Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring

the credit worthiness of customers to which the Company grants credit terms in the normal course of business.

Trade and other Receivables

The Company's exposure to credit risk is influenced mainly by the individual characteristics ofeach customer. Concentrations of
credit risk with respect to trade receivables are limited, due to the Company's customer base being large. All trade receivables

are reviewed and assessed for default on a regular basis. The historical experience of collecting receivables, supported by the

level of default, is that the credit risk is low

Exposures to customers outstanding at the end of each reporting period are reviewed by the Company to determine incuned
and expected credit losses. The Company assesses and manages credit risk based on the Company's credit policy. Under
the Company's credit policy, each new customer is analyzed individually for credit worthiness before the Company's standard
payment and delivery terms and conditions are ofiered. The Company assesses on a forward looking basis the expected credit
losses associated with its assets carried at amortised cost. For trade receivables, the Company applies the simplified approach
permitted by lnd AS 109 Financial lnstrument, which requires expected lifetime losses to be recognised from initial recognition of
the receivables. When determining whether the credit risk ofa financialasset has increased significantly since initial recognition

and when estimating expected credit losses, the Company considers reasonable and supportable information that is relevant

and available without undue cost or efiort. This includes both quantitative and qualitative information and analysis, based on
the Company's historical experience and informed credit assessment and including forward looking information.

The Company's accounts receivable are geographically dispersed. The Management does not believe there are any particular

customer or group of customers that would subject the Company to any significant credit risks in the collection of accounts

receivable.

Following is the movement in Provision for Expected Credit Loss on Trade Receivables:

Particulars
Year ended

March 31, 2023
Year ended

Match 31,2022

6,897

(7741

8,290

(1,393)

6,'123
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Loss allowance at the beginning of the year

Changes in allowance written back during the year

Loss allowance as at the end of the year 6,897
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Set out below is the information about the credit risk exposure on the Company's trade receivables and conlract assets using
a provision matrix.

Ageing
Year ended March 31, 2023 Year ended March 31, 2022

Expected credit
loss Average %

Expected credit
loss

Not due 't15 2.52v" 0.00%
0-180 days 806 2.52% 793 3.420k
'180-360 days 480 10.91% 562 13.04./o

360-540 days 522 22.620/0 623 26.450/o

540-720 days 273 42.934/0 514 45.65%
720-900 days 492 64.100k 69.12%
900-1080 days 295 100.00% 100.00%
More than 1080 days 3,140 100.00% 2,811 100.00%

6,123 6,897

Cash and cash equivalents

The Company is also exposed to credil risks arising on cash and cash equivalents and term deposits with banks. The Company
believes that its credit risk in respect to cash and cash equivalents and term deposits is insignificant as funds are invested in
term deposits at pre -determined interest rates for specilied period of time. For cash and cash equivalents only high rated banks
are accepted.

Derivatives

The Company may be exposed to losses in the future ifthe counterparties to derivative contracts fail to perform. The Company
is satisfied that the risk of such non-performance is remote due to its monitoring of credit exposures. Additionally, the Company
enters into master netting agreements with contractual provisions that allow for netting of counterparty positions in case of
default.

Other Financial Assels:

The Company periodically monitors the recoverability and credit risks of its other financials assets including employee loans,
deposits and other receivables. The Company evaluates 12 month expected credit losses for all the financial assets for which
credit risk has not increased. ln case credit risk has increased significantly, the Company considers life time expected credit
losses for the purpose of impairment provisioning.

Following is the movement in Provision for Expected credit loss on Other financial assets:

ii Liquidity risk

Liquidity risk is the riskthatthe Companywillface in meeting its obligations associated with its ftnanciat tiabitities. The company s
approach to managing liquidity is to ensure that it will have sufficient funds to meet its liabilities when due without incurring
unacceptable losses.

Security deposits As at
March 31, 2023

As at
Match 31,2022

Loss allowance at the beginning of the year

Changes in allowance during the year
(Refer Notes - 8 and '15

)

633

(17)

673

(40)

Loss allowance as at the end of the year 633

Receivable from subsidiary company As at
March 31, 2023

As at
March 31,2022

Loss allowance at the beginning of the year

Changes in allowance during the year
Refer Notes - 7 a 8 and 15

I,CrO

103

1,203

173

Loss allowance as at the end of the year 't,479 1,376

71

616

Average %

672

922

Total
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The Company maintained a cautious funding strategy, with a positive cash balance throughout the years. This was the result

of cash generated from the business. Cash flow from operating activities provides the funds to service the working capital

requirement. Accordingly, low liquidity risk is perceived.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and

undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

Particulars
Carrying
amount

Contractual undiscounted cash flows

Total
Less than 1

. year 1 - 5 years More than 5
years

As at March 31,2023

Non-derivative financial liabilities

Lease liabilities

Trade payables

Other fi nancial liabilities

Derivative Financial Liabilities

Foreign exchange forward contracts

3,245

52,439

3,661

167

5,057

52,439

3,661

167

2,667

52,439

3,661

167

2,371 19

As at March 31,2022

Nonderivative fi nancial liabilities

Lease liabilities

Trade payables

Other financial liabilities

Derivative Financial Liabilities

Foreign exchange forward contracts

2,387

48,885

3,625

203

2,884

48,885

3,625

203

1,060

48,885

3,625

203

1,779 45

iii Market risk

The Company's size and operations result in it being exposed to foreign currency risk. The foreign currency risk may affect
the Company's income and expenses, or its financial position and cash flows. The objective of the Company's management
of foreign currency risk is to maintain this risk within acceptable parameters, while optimising returns. The Company manages
currency exposures within prescribed limits, through use of forward exchange contracts. Foreign exchange transactions are
fully covered with strict limits placed on the amount of uncovered exposure, if any, at any point in time. The Company's
exposure to, and management of this risks is explained below:

The details of fonrard contracts outstanding as at the balance sheet date are as follows:

a

Particulars
As at March 31,2023 As at March 31,2022

Foreign currency
Amount

Amount Foreign currency
Amount

Amount

!mport contracts

EUR

JPY

USD

CHF

CNH

SGD

44

83

5

1

637

3,928

54

452

50

7,895

1

32

172

30

1

1,043

2,786

114

2,296

43

12,576

Total 12,380 17,815

Export contracts

USD 6 529 10 748

Total 529 748
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I The Company's exposure to foreign currency risk at the end of the reporting period expressed Rupees in lakhs, are as
follows:

Sensitivity analysis

A 10% strengthening / weakening of the respective foreign currencies with respect to functional currency of the Company would
result in increase or decrease in profit or loss and equity as shown in table below. This analysis assumes that all other variables,
in particular interest rates, remain constant and ignores any impact of forecast sales and purchases. The following analysis has
been worked out based on the exposures as of the date of statements of financial position.

* Amounts are below rounding off norms adopted by the Company,

43 Tax expense

A Amounts recognised in Statement of Profit and Loss

lncome tax expense

Current tax

Current tax on profits for the year

Adjustments for current tax of prior periods

Total current tax expense

Deferred tax

Decrease in deferred tax assets

Total deferred tax expense/(benefi t)

lncome tax expense

Year ended
March 31,2023

Year ended
March31,2022

4,900

107

4,926

(74)

5,007 4,852

772 323

772 323

5,779 5,175

Particulars
March 31, 2023 March 31,2022

Foreign curency
Amount Amount Foreign currency

Amount Amount

Receivables

USD

EUR

BDT

27

5

244

2,241

462

186

32 2,401

Payables

USD

EUR

HKD

JPY

CNH

54

4

14

410

4,461

301

162

4,636

51

23

229

3,847

220

2,597

Effect in INR
Profit or loss

March 31, 2023 March3'1,2022

Gurrencies
USD (222) (145)

EUR 16

HKD (16) (22)

CNH (464) (260)

BDT 19

(667) (4271
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STANDALONE

For the year ended 31 March,2023

B Amounts recognised in other comprehensive income

Remeasurements of defined benefit liability / (asset)

Exchange differences in translating foreign operations

Remeasurements of defined benefit liability / (asset)

Exchange differences in translating foreign operations

C Reconciliation of effective tax rate

Profit before tax

Tax using the Company's domestic tax rate (Current year 25.168% and
Previous Year 25.1 68o/o)

Add Tax Effect on amounts which are not deductible (taxable)
in calculating taxable income:

Adjustments for current tax of prior periods

Effect of non-deductible expenses

Foreseeable losses on contracts

Others

D Movement in deferred tax balances

Before tax
Tax

(expense)
benefit

Net of tax

(238)

43

60

(11 )

49

(178)

32

(1e5) (146)

For the year ended 31 March,2022

Before tax
Tax

(expense)
benefit

Net of tax

(26)

4

7

(1)

(1e)

3

(16)(22) 6

Year ended
March 31,2023

Year ended
March31,2022

21,37O

5,378

107

262

I
23

19,871

5,001

(74)

197

22

29

5,779 5,175

Deferred Tax Assets

Deferred
TaxAssets /

(Liability)
April1,2022

Recognised in
Statement of

Profit and Loss

Recognised
in OCI/

Retained
earnings

Deferred tax
assets

Deferred tax
liability

Net Deferred
TaxAssets

March 31, 2023

Provision for expected credit loss

Provision for compensated
absences and gratuity

Provision for Product Upgradation

Disallowances under Section 40(a)
of the lncomeTaxAct, 1961

Depreciation / amortisation

Provision for Contingency

Remeasurements of defined benefit
obligation

Exchange differences in translating
foreign operations

Provision for foreseeable losses on

contracts

2,606

1,341

98

293

2,008

1,320

(27e)

(1 8)

(7)

(241)

(60)

11

1437)

60

(11 )

2,327

1,323

98

286

1,767

883

2,327

1,323

98

286

1,767

883

1l
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I

Deferred Tax Assets

Deferred
Tax Assets /

(Liability)
April 1,2022

Recognised in
Statement of

Profit and Loss

Recognised
in OCI/

Retained
earnings

Deferred tax
assets

Defened tax
liability

Net Defened
Tax Assets

March 31, 2023

Mark to Market adjustment on

derivative contracts gains

Provision for impairment

Voluntary separation plan

Others

33

142

27

2',t4

39

39

142

214

66

39

142

214

bb

Deferred Tax Assets 7,868 (772l. 49 7,145 7,'145

Deferred Tax Assets

Defened
Tax Assets /

(Liability)
April 1,2021

Recognised in
Statement of

Profit and Loss

Recognised
in OGI/

Retained
earnings

Deferred tax
assets

Deferred tax
liability

Net Deferred
Tax Assets

March3'1,2022

Provision for expected credit loss

Provision for compensated
absences and gratuity

Provision for Product Upgradation

Disallowances under Section 40(a)
of the lncome Tax Act, 1961

Depreciation

Provision for Contingency

Remeasurements of defined benefit
obligation

Exchange differences in translating
foreign operations

Provision for foreseeable losses on
contracts

Mark to Market adjustment on

derivative contracts gains

Provision for impairment

Others

2,889

1,358

13

99

181

2,336

1,134

33

142

(283)

(17)

(13)

(1)

112

(328)

(7)

1

186

27

7

(1)

2,606

1,341

98

293

2,008

1,320

33

142

27

2,606

1,U1

98

293

2,008

1,320

33

142

27

Deferred Tax Assets 8,185 (323) 6 7,868 7,868

$

Deferred Tax Assets and Deferred Tax Liabilities have been offset since they relate to the same governing taxation laws.

44 Related Party Disclosures as per lnd AS 24

A Relationships:

(l) Where Control Exists on the Gompany

Otis Worldwide Corporation, United States Ultimate Holding Company

Otis lnternational Asia Pacific Pte. Ltd., Singapore Holding Company

(ll) Subsidiary Company

Supriya Elevator Company (lndia) Limited, lndia

(lll) Parties Under Gommon Control with whom transactions have taken place during the year.

Aitken Spence Elevators (Pvt) Ltd., Sri Lanka

Buga Otis Asansor Sanayi ve Ticaret A.S., Turkey

Elevadores Otis Ltda, Brazil
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Express Elevator Co. Ltd., China

Guangzhou Otis Elevator Company Ltd, China

Jsc Mos Otis ,Russia

Nippon Otis Elevator Company, Japan

Otis A.S., Czech Republic

Otis Electric Elevator Co., Ltd., China

Otis Elevator (China) Co., China

Otis Elevator Co Pty Ltd, Australia

Otis Elevator Company (M) SDN BHD, Malasiya

Otis Elevator Company (S) Pte. Ltd., Singapore

Otis Elevator Company Colombia S.A..S, Colombia

Otis Elevator Company Ltd, Thailand

Otis Elevator Company Saudi Arabia Ltd, Saudi Arabia

Otis Elevator Company, New Jersey, United States

Otis Elevator Company, South Carolina

Otis Elevator Manufacturing Co Ltd, China

Otis Elevator Traction Machine (China) Co. Ltd., China

Otis Elevator Vietnam Company Limited, Vietnam

Otis Elevatol Korea

Otis Elevators lnternational lnc., Hong Kong

Otis Global Services Centre Private Limited, lndia

Otis GMBH & Co. OHG, Germany

Otis Limited, United Kingdom

Otis LLC, U.A.E

Otis Mauritius, Mauritius

Otis Mobility S.A., Spain (Previously Known as Zardoya Otis S.A., Spain)

Otis Science and Technology Development Shanghai, China

OTIS SCS, France

P.T.Citas Otis Elevator, lndonesia

Seral Otis lndustria Metalurgica Ltda, Chile

U.T. Building & lndustrial Systems W.L.L., Qatar

Zayani Otis Elevator Co W.L.L., Bahrain

(!V) Key Managerial Personnel

e

Sebi Joseph

Puthan Naduvakkat Suma

Bharat Nayak

Manish Asopa (w.e.f. November 23,2022)

Priya Shankar Dasgupta

AnilVaish

Managing Director

Director

Director

Non-executive Director

lndependent Director

lndependent Director

(V) Transaction with Post Emploment benefit entities

Otis Elevator Company (lndia) Limited Employees' Gratuity Fund

Otis Elevator Company (lndia) Limited Staff Provident Fund
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. B Transactions:

(i) Transactions with parties referred to in (lV) above

Particulars Year ended
March 31,2023

Year ended
March31,2022

Short term employee benfits:

- Salaries and other employee benefits

Post employment benefits - gratuity

Current employee benefits- Compensated absences

Employee share-based payment #

Commission and sitting fee to non executive directors

1,164

44

35

180

30

1 ,0'1'1

46

34

489

26

Total 1,453 1,606

a

# ln addition to the above, 2,631 units stock options (Previous Year 9,054 Units stock options) of Otis Worldwide Corporation,
the Ultimate Holding Company, were exercised during the year.

(ii) The following are the details of transactions and balances with related parties:

Particulars Category
For the year ended

March 31,2023
For the year ended

March31,2022

Purchase of Goods and Materials

Otis Elevator (China) Co., China

Express Elevator Co. Ltd., China

Otis Electric Elevator Co., Ltd., China

Otis Mobility S.A., Spain

Otis GMBH & Co. OHG, Germany

Otis Elevator Company, New Jersey, United States

Otis Elevator Traction Machine (China) Co. Ltd., China

Nippon Otis Elevator Company, Japan

OTIS SCS, France

Guangzhou Otis Elevator Company Ltd, China

Otis Science and Technology Development Shanghai, China

Otis A.S., Czech Republic

Supriya Elevator Company (lndia) Limited, lndia

Otis Elevator Company (S) Pte. Ltd., Singapore

Buga Otis Asansor Sanayi ve Ticaret A.S., Turkey

Otis Elevator Company Colombia S.A..S, Colombia

Otis Elevator, Korea

Otis Elevator Manufacturing Co Ltd, China

Otis lnternational Asia Pacific Pte. Ltd, Singapore

Jsc Mos Otis ,Russia

ilt

ilt

lil

ilr

ilt

ilt

ilt

ilt

ilt

ilt

ilt

il
il

il
il
il
il
il
ilt

ilt

857

1,483

1,595

3,221

3,681

1,743

6,097

206

2,094

8,097

64

25

1

184

7

21

2,167

6,342

2

2,666

12,857

440

2,825

2,926

598

4,745

307

1,252

5

7,738

50

256

15

841

4

2

Total 37,887 37,527

Purchase of Property, plant and equipment

Otis Mobility S.A., Spain 3

Total 3
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Particulars Category
For the year ended

March 31, 2023
For the year ended

March31,2022

Purchase of lntangible Assets

Otis Elevator Company, New Jersey, United States ilt 231

Total 231

System and Software Maintenance Expenses

Otis Elevator Company, New Jersey, United States

Otis Elevators lnternational lnc., Hong Kong

Otis lnternational Asia Pacific Pte. Ltd, Singapore

ilt

ilt

ilt

1,455

185

400

1 ,397

253

425

Total 2,040 2,075

Legal and Professional Expenses

Otis Elevator Company, New Jersey, United States ilt 1

Total 1

Royalties Expenses

Otis Elevator Company, New Jersey, United States ilt 8,697 6,535

Total 8,697 6,535

Management Fee Expenses

Otis Elevator Company, New Jersey, United States

Otis lnternational Asia Pacific Pte. Ltd, Singapore

2,417

1,187

1,436

742

Total 3,604 2,178

Support & Service Expenses

Otis Elevator Company (S) Pte. Ltd., Singapore

Otis Elevator Company, New Jersey, United States

ilt

ilt 460

(6)

297

Total 460 291

Repairs & Maintenance charges of elevators

Aitken Spence Elevators (P\d) Ltd., Sri Lanka ilt 132 110

Total 132 110

Reimbursement of Expenses to related parties

Otis Elevator Company, New Jersey, United States

Nippon Otis Elevator Company, Japan

Otis lnternational Asia Pacific Pte. Ltd, Singapore

Express Elevator Co. Ltd., China

Otis Elevator Traction Machine (China) Co. Ltd., China

Otis Global Services Centre Private Limited, lndia

ilt

ilt

I

ilt

ilt

ilt

42

319

69

4

100

5

Total 361 178

Rent paid to Other Companies

Supriya Elevator Company (lndia) Limited, lndia 15 I
Total 15 I
Revenue from Sale of Goods/Services

Otis Elevator Company (S) Pte. Ltd., Singapore

Seral Otis lndustria Metalurgica Ltda, Chile

P.T.Citas Otis Elevator, lndonesia

Aitken Spence Elevators (Pvt) Ltd., Sri Lanka

ilt

ilt

ilt

lil

108

1,890

78
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Particulars Category For the year ended
March 31,2023

For the year ended
March31,2022

Otis lntemational Asia Pacific Pte. Ltd, Singapore

Otis Elevator Co Pty Ltd, Australia

Otis Elevator Vietnam Company Limited, Vietnam

Zayani Otis Elevator Co W.L.L., Bahrain

Otis LLC, U.A.E

U.T. Building & lndustrial Systems W.L.L., Qatar

Otis GMBH & Co. OHG, Germany

Supriya Elevator Company (lndia) Limited, lndia

Otis Limited, United Kingdom

Elevadores Otis Ltda, Brazil

Otis Elevator Company Ltd, Thailand

Otis Elevator Company Saudi Arabia Ltd, Saudi Arabia

OTIS SCS, France

I

ilt

ilt

ilt

ilt

ilt

ilt

il

ilt

ilt

ilt

ilt

ilt

(2)

40

81

1,473

186

88

3

435

8

1

14

63

174

1

2

4

311

10

Total 3,841 2,577

Service income from related parties

Otis Elevator Company, New Jersey, United States

Express Elevator Co. Ltd., China

Otis Elevator (China) Co., China

Otis Elevator Manufacturing Co Ltd, China

Otis Elevator Company, South Carolina

OTIS SCS, France

Otis Mobility S.A., Spain

Otis Elevator Traction Machine (China) Co. Ltd., China

Otis Global Services Centre Private Limited, lndia

Nippon Otis Elevator Company, Japan

Otis lnternational Asia Pacific Pte. Ltd, Singapore

ilt

ilt

ilt

ilt

ilt

ilt

il
ilt

ilt

ilt

I

520

7

6

112

91

35

39'1

638

b

b

19

118

40

16

8

309

Total 1,162 1 ,160

Recovery ofexpenses from related parties

Otis Elevator Company (M) SDN BHD, Malasiya

Otis Elevator Company, New Jersey, United States

Otis lnternational Asia Pacific Pte. Ltd, Singapore

Supriya Elevator Company (lndia) Limited, lndia

Otis Electric Elevator Co., Ltd., China

Nippon Otis Elevator Company, Japan

Otis Elevators lnternational lnc., Hong Kong

P.T.Citas Otis Elevator, lndonesia

OTIS SCS, France

Otis Mauritius, Mauritius

ilt

ilt

I

I
ilt

ilt

ilt

ilt

ilt

ilt

98

199

313

247

125

2

176

183

225

227

5

43

1

985 860

Recovery of rent from related parties (netted offfrom rent
expense)

Supriya Elevator Company (lndia) Limited, lndia 29 36

79

I

1

Total
t
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Particulars Gategory
For the year ended

March 31, 2023
For the year ended

March31,2O22

Total 29 36

lnter Corporate Loan Given / (Repaid) (Net)

Otis Global Services Centre Private Limited, lndia (250)

Total (250)

lnterest on lnter Corporate Loan Given

Otis Global Services Centre Private Limited, lndia

Supriya Elevator Company (lndia) Limited, lndia

ill 169

9

251

12

Total 178 263

Dividend paid during the year

Otis lnternational Asia Pacific Pte. Ltd, Singapore 17,400 15,660

Total 17,400 15,660

Outstanding Balances
Balance as at

March 31,2023
Balance as at

March31,2022
Loans given

Otis Global Services Centre Private Limited, lndia

Supriya Elevator Company (lndia) Limited, lndia
(Net of provision of Rs. 1 30 lakhs (March 31 , 2021 -Rs. 130
lakhs)

ill 2,200 2,450

Total 2,200 2,450

Advances given

Supriya Elevator Company (lndia) Limited, lndia il 22

Total 22

Trade Payables

Otis Elevator Company, New Jersey, United States

Buga Otis Asansor Sanayi ve Ticaret A.S., Turkey

Otis Elevators lnternational lnc., Hong Kong

Otis Elevator Company (S) Pte. Ltd., Singapore

OTIS SCS, France

Otis Mobility S.A., Spain

Otis GMBH & Co. OHG, Germany

Nippon Otis Elevator Company, Japan

Otis Science and Technology Development Shanghai, China

Otis Elevator (China) Co., China

Otis Elevator Traction Machine (China) Co. Ltd., China

Otis Electric Elevator Co., Ltd., China

Otis lnternational Asia Pacific Pte. Ltd, Singapore

Aitken Spence Elevators (Pvt) Ltd., Sri Lanka

Express Elevator Co. Ltd., China

Otis Elevator, Korea

Otis Elevator Manufacturing Co Ltd, China

Otis A.S., Czech Republic

ilt

ilt

ilt

ilt

ilt

ilt

ilt

ilt

ilt

ilt

ilt

ill

I

ilr

ilt

ilt

ilt

ilt

4,102

179

162

1

1,152

2,014

1,244

49

4,414

509

2,878

2,095

1,359

25

307

1,635

64

3,729

1

220

394

1,239

768

107

5,457

1,446

1,277

400

7,134

13

344

Total 22,189 22,529

ilt
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Outstanding Balances Balance as at
March 3'l, 2023

Balance as at
March31,2022

Receivables

Non Current Financial Assets - others

Supriya Elevator Company (lndia) Limited, lndia
(Net of provision of Rs. 1,349 lakhs (March 31 ,2022 -Rs. 1,246
lakhs)

Trade Recievables:

Aitken Spence Elevators (P!,t) Ltd., Sri Lanka

Other Receivable - Current Financial Assets:

Otis lntemational Asia Pacific Pte. Ltd, Singapore

P.T.Citas Otis Elevator, lndonesia

Otis Elevator Company (M) SDN BHD, Malasiya

Seral Otis lndustria Metalurgica Ltda, Chile

Nippon Otis Elevator Company, Japan

Otis Elevator Company, New Jersey, United States

Express Elevator Co. Ltd., China

Otis Elevator (China) Co., China

Otis Elevator Co Pty Ltd, Australia

Otis Elevator Traction Machine (China) Co. Ltd., China

Otis LLC, U.A.E

Otis Elevator Manufacturing Co Ltd, China

Otis Elevator Company Ltd, Thailand

Otis Elevator Company Saudi Arabia Ltd, Saudi Arabia

Otis Elevator Company, South Carolina

U.T. Building & lndustrial Systems W.L.L., Qatar

Otis Mobility S.A., Spain

OTIS SCS, France

Elevadores Otis Ltda, Brazil

Otis Elevator Company (S) Pte. Ltd., Singapore

Otis Elevator Vietnam Company Limited, Vietnam

Otis Global Services Centre Private Limited, lndia

Zayani Otis Elevator Co W.L.L., Bahrain

il

I

ilt

ilt

ilt

ilt

ilt

ilt

ilt

ilt

ilt

ill

ilt

ill

ilt

ilt

ilt

ilt

ilt

il
ilt

ill

ilt

ilt

395

113

98

(16)

39

6

123

402

65

54

45

50

132

5

37

14

3

50

516

76

39

174

5

1

2

1

64

I

40

10

118

176

16

40

Total 1 ,615 1,279

For information on transactions with post employment benefit plans mentions in A (V) above, refer the note 30

81
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STANDALONE

45 Dues to Micro and Small Enterprises

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises DevelopmentAct, 2006 (MSMED
Act). The disclosures pursuant to the said MSMED Act are as follows:

Particulars Year ended
March 31, 2023

Year ended
|ia?ch 31,2022

The principal amount remaining unpaid to any supplier as at the end of each
accounting year;

The interest due thereon remaining unpaid to any supplier as at the end of each
accounting year;

The amount of interest paid by the buyer in terms of section '16, along with the
amounls of the payment made to the supplier beyond the appointed day during
each accounting year;

The 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 interesl specified under MSMED Act

The amount of interest accrued and remaining unpaid at the end of each
accounting year; and

The amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues as above are aclually paid to the
small enlerprise, for lhe purpose of dis allowance as a deductible expendilure
under section 23 of the MSMED Act.

2,952

91

2,296

179

bJ

The above information regarding tolal outslanding dues to Micro Enterprises and Small Enterprises and that is given in Note 23 has
been determined to the extent such parties have been identified on the basis of information available with the Company. The auditors
have relied upon the management for identification of such parties,

a) Claims against the Company not acknowledged as debt
(i) Sales Tax and Goods and Service Tax matters

Sales Tax matters

- Show Cause Notices

- Demand Notices

Goods and Service Tax matters

- Show Cause Notices

- Demand Notices

Note:

As at
March 31,2022

646

28,926

646

23,698

156

295

Assessed Sales Tax liabilities of the Company not acknowledged as debts and not provided for, in respect of which the Company is
in appeal pertains to litigations/ disputes with various Sales Tax Authorities. Based on opinion received from legal consultants, the
Management is of view that the Company does not expect an outflow in this regard.

270

46 ContingentLiabilities As at
March 31, 2023
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(ii) Excise, Service Tax and Custom matters
Excise matters

- Show Cause Notices

- Demand Notices *

Service Tax matters

- Show Cause Notices

- Demand Notices

225

106

5,930

24,639

48,517

2,185

6,096

24,362

b)

Gustom matters

- Show Cause Notices 103 .l 
0

Excise, Service tax and Custom liabilities of the Company not acknowledged as debts and not provided for, in respect of which the
Company is in appeal pertains to litigations/ disputes with various Excise, Service Tax and Custom Authorities. dased on opinion
received from legal consultants, the Management is of view that the Company has strong grounds of appeal and does not foresee
any outflow in this regard. lnterest with respect to above matters has been considered to the extent quantifled by the tax authorities.

* The Board is pleased to inform that Company has got a favorable order from Supreme Court on the excise valuation case relating
to valuation of parts and components removed from Bangalore factory. The total demand was INR 50371 lacs pertaining to period
2014 to 2Q17.The matter was heard by Supreme Court in November 22 and decided in our favour. Referring to the favouiable order
from the Supreme Court, we pursued with the tax authorities and were successful in dropping all proceedings which resulted in a
significant reduction in our contingent liability.

Litigations / claims against the company by customers / ex-employees / generalpublic. 2,720 2,891

The company has strong grounds of appeal and does not foresee any outflow in this
regard.

c) Commitments

i) Estimated amount of contracts [net of capital advances of NIL (Previous year Rs. NIL
Lakhs) remaining to be executed on Capital Account not provided for. 264 700

ii) Guarantees given by banks to various government departments and customers for
specific business purpose. The Management is of opinion that there will be no impact ao,2s7 24,430on future cash flows of the Company.

d) The Company has issued letter of undertaking to provide need based financial support to its subsidiary Supriya Elevator Company(lndia) Limited.

e) The-Hon',ble supreme court of lndia ("SC") by their order dated February 28,2019, in the case of surya Roshanl Limited & others' v/s EPFo, set out the principles based on which allowances paid to the employees should be identified for inclusion in basic wagesfor the purposes of computation of Provident Fund contribution. ln view of ihemanagement, the liability for the period from date ofthe SC order to 31 March 2019 is not significant.

Further, pending directions from the EPFO, the impact for the past period, if any, is not ascertainable and consequenfly no effect hasbeen given in the financial statements.
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Notes forming
(All amounts are in Rupees in Lakhs, unless otherwise stated)

Offsetting financial assets and financial liabilities

The following table presents the recognized financial instruments that are subject to enforceable master netting arrangements and

other similar agreements but not offset, as at March 31 , 2023 and March 31 , 2022.

Particulars Gross Amounts
Related amounts not offset

Amounts subject to master
netting arrangements

Net amount

As at March 31,2023

Other financial assets

Derivative not designated as hedges

- Foreign exchange foruvard contracts

Other fi nancial liabilities

Derivative Financial Liabilities

Foreign exchange forward contracts

14

167

(14)

(14) 153

As at March 31,2022

Other financial assets

Derivative not designated as hedges

- Foreign exchange fonryard contracts

Other fi nancial liabilities

Derivative Financial Liabilities

Foreign exchange forward contracts

71

203

(71)

(71) 132

48

Master netting arrangements' not ci.lrrently enforceable

Agreements with derivative counterparties are based on ISDA Master Agreement. Under the terms of these arrangements, only

where certain credit events occur (such as default), the net position owing/receivable to a single counterparty in the samecurrency

will be taken as owing and all the relevant arrangements terminated. As the Company does not presently have a legally enforceable

right of set-off, these amounts have not been offset in the balance sheet, but have been presented separately in the table above'

Employee share based PaYments

prior to the reorganization of United Corporation Technologies, lnc. (UTC) in April 2020, certain employees of the Company had been

granted Long-Term lncentive plan (LTIP) namely - StockAlppreciation Rights (SAR), Performance Stock Units (PSU), and Restricted

Stock Units (nSU) uy the former Ultimate Parent Company i'e' UTC'

- SARs are the grant of a "right" to acquire UTC shares based on the appreciation in value of a fixed number of shares'

- pSUs are units (representing one UTC Share) transferred to the employee subject to the satisfaction of certain performance

conditions.

- RSUs are units (representing one UTC Share) transferred to the employee at the end of the vesting period'

Generally, stock appreciation rights and stock options have a term of ten years and a minimum three-year vesting period' LTIP

awards with performance based vesting generally have a minimum three-yeai vesting period and vest based on performance against

pre-established metrics. The fair value-J each option award is estimated on the datl of grant using a binomial lattice model'

ln conjunction with the reorganization, otis worldwide corporation ("owc')1.e. the new Ultimate Parent company adopted lhe2o20

Long-Term lncentive plan (the ,,plan"). The plan became efiective on April 3, 2O2O.The Plan provides for the grant of various types

of awards including RSUs, sARs, stock options and PSUs. Under the Plan, the exercise price of awards, if any, is set on the grant

date and may not 6e less than the fair market value per share on that date'

The value of the replaced stock-based awards was designed to preserve the aggregate intrinsic value of the award immediately after

the separation when compared to the aggregate intrins-ic value of tne award'iirm-ediately prior to reorganization' The incremental

charge to the Company is not material.
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t The Company has recognised an employee benefit expense towards share based payment with a corresponding increase in Other
Equity as equity contribution from the Ultimate Holding company as per below table.

Particulars Year ended
March3'|.,2023

Year ended
March 31,2022

Stock-based compensation expense (Share-based) 519 306

Summary of transactions under various plans for the year ended March 31,2023 and March 31 ,2022 follows:

- Weighted average grant price

** Weighted average grant fair value

Particulars

SAR RSU PSU

No of

options

Range of

exercise

pdce (USD)

Average

Price
- 

(usD)

Weighted

Avg

Remaining

Conhactual

life

No of

options

Range of

exercise

price (USD)

Average

Price
*(usD)

Weighted

Avg

Remaining

Conhactual

life

No of
options

Range of
exercise

price

(usD)

Avenage

Price
*(usD)

Weighted

Avg

Remaining

Conhactual

life
0pening

outstanding 31st

March,2022

61,119
58.66-

81.85
7'1.36 7.34 7,960 73.80 1.36 4,956 75.57 2.19

Add: Granted 4,510 83.63 83 63 9.86 4,096 81 .01 1.81 2,326 89.1 5 2.75

Less: Exercised /
forfeiture

7,402
63.93.

80.97
76.83 4,386 77.55

Less: Cancelled

Glosing

outstanding 31st

March,2023

59,227
58,66.

83.63
71.95 6.61 7,670 75.71 1.42 7,282 79.81 1,68

Parliculars

SAR RSU PSU

No of

options

Range of

exercise

pdce

(usD)

Average

Price
- 

(usD)

Weighted

Avg

Remaining

Contractual

life

No of

options

Range of
exercise

pdce (USD)

Average

Price
*(usD)

Weighted

Avg

Remaining

Contractual

life

No of

options

Range of

exercise

pdce

(USD)

Average

Price
*(usD)

Weighted

Avg

Remaining

Contractual

life
0pening

outstanding
3'lst March, 2021

65,098
50.66.

80.97

69.03 -

72.5
800 10,782

69.4't -

67.68
1.57 2,795 63.93 2.75

Add: Granted 5,'116 81.85 9.85 2,369
66.94 -

8'1 8s
1.62 2,161 81.85 2.85

9,095
58.66 -

67.83

62.27 -

66.18
5,19'1 63.92

Lessr Cancelled

Closing

outstanding

31st March, 2022

61,11 9
58.66.

81,85
71,36 7.34 7,960 73.80 1.36 4,956 75,57 2.23
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The following table summarizes information about equity awards outstanding that are vested and expected to vest and equity awards

outstanding that are exercisable as of March 31 ,2023 and March 31' 2022:

Particulars

For the Year ended March 31, 2023

Equity Awards Vested and Expected to Vest Equity Awards that are exercisable

Awards Average
Price *(USD)

Aggregate
lntrinsic

Value

Aggregate
!ntrinsic

Value (USD)

Awards Average
Price

.(usD)

Aggregate
lntrinsic

Value

Stock options/SAR 58,227 71.95 725,167 47,899 71.36 663,743

PSU stocks 7,282 79.81 617,302

Restricted stocks 7,670 75.71 644,647

. Weighted average grant price per share

The weighted average share price during the years ended March 31, 2023 and 2022 was $84.60 & $80.86 per share

respectively.

The following table indicates the assumptions used in estimating fair value for the years ended March 31 ' 2023 and March 31 ' 
2022'

Lattice based option models incorporate range of assumptions for inputs; those ranges are as follows:

49

The expected term represents an estimate of the period of time equity awards are expected to remain outstanding'

The risk free rate is based on the term structure of interest rates at the time of equity award grant'

The Ultimate Holding company uses a Monte carlo simulation approach based on a three-year measurement period to determine

fair value of performance shaie units. This approach includes ih" u.e of assumptions regarding the future performance of the

Ultimate Holding company,s stock and those of a peer group. Those assumptions include expected volatility, risk-free interest rates'

correlations and dividend Yield.

Recent accounting pronouncements

Standards issued but not yet effective:

Ministry of corporate Affairs (.MCA") notifles new standard or amendments to the existing standards under companies (lndian

Accounting standards) Rures as issued from time to irme. on March 31, 2023, MCA amenJed the companies (lndian Accounting

Standards) Rules, 2015 by issuing the Companiet irnJi"n n""ounting Standards) Amendment Rules' 2023' applicable from April 1 
'

2023, as below:

For the Year ended March 31, 2022

Equity Awards that are exercisableEquity Awards Vested and Expected to Vest
Aggregate
lntrinsic

Value
Awards

Average
Price *(USD)

Average
Price

Aggregate
lntrinsic

Value
Awards

Average
Price

. (usD)

Particulars

358,12330,089 65.16 - 65.35341,96461,119 71.36Stock options/SAR

75.57 383,8274,956PSU stocks

73.80 610,0607,960Restricted stocks

March31,2022March 31, 2023Particulars
26.90%26.71o/oExpected volatilitY

6.306.20Expected term (in Years)
1.3oo/o1.20%

Expected dividend Yield
0.70o/o4.04o/o

Risk-free rate
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lnd AS I - Presentation of Financial Statements:

The amendments require companies to disclose their material accounting policies rather than their significant accounting policies.
Accounting policy information, together with other information, is material when it can reasonably be ex,ected to influence decisions
ol primary users of general purpose financial statements. The Company does not expect this amendment to have any significant
impact in its financial statements.'

ND AS 12 - lncome Taxes:

The amendments clarify how companies account for deferred tax on transactions such as leases and decommissioning obligatiots.
The amendments narrowed the scope of the recognition exemption in paragraphs '15 and 24 of lnd AS 12 (recognition exemption)
so that it no longer applies to transaclions that, on initial recognition, give rise to equal taxable and deductible temporary differences.
The Company is evaluating the impact, if any, in its financial statements."

lnd AS I -Accounting Policies, Changes in Accounting Estimates and Erors:

The amendments will help entities to distinguish between accounting policies and accounting estimates. The definition of a change
in accounting estimates has been replaced wilh a definition of accounting estimates. Underthe new delinition, accounting estimates
are "monetary amounts in financial statements that are subject to measurement uncertainty". Entities develop accounting estimates
if accounting policies require items in linancial statements to be measured in a way that involves measurement uncertainty. The
Company does not expect this amendment to have any significant impact in its financial statements.

50 Disclosure as per lnd AS ll5
(a) Disaggregation of revenue from contracts with customers

ln the following table, revenue from contracts with customers is disaggregated by primary geographical area

Particulars Year ended
tlrarch 3'1,2023

Year ended
March 31,2022

Primary geographical markets

lndia

Sri Lanka

Nepal

Bangladesh

Bhutan

UAE

Qutar

Thiland

Chile

lndonesia

Others

233,671 184,',t64

6,529

1,360

1,358

1,870

1,535

1,964

u7
1,482

316

169

104

183

193,663

(b) Contract balances

The following table provides information about receivables, contract assets and contract liabilities from contracts with customers

Particulars As at
March 31, 2023

As at
Match 3'l,2022

Receivables which are included in Trade Receivables

Contract assets

- Amount due from customers on construction contract

- Accrued value of work done net off provision

45,914

11,517

241,165

41,937

10,924

222,514
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STANDALONE

Particulars
As at

March 31, 2023
As at

March31,2O22

Contract liabilities

- Amount due.to customers under construction contract

- Advance from customer

51,788

9,146

42,130

9,822

The contract assets primarily relate to the Company's rights to consideration for work completed but not billed at the reporting

date. The amount of contract assets during the year ended March 31,2023 was impacted by an impairment charge of Rs.

NlL. The contract assets are transferred to receivables when the rights become unconditional. This usually occurs when the

Company issues an invoice to the customer. The contract liabilities primarily relate to the advance consideration received from

customers for construction for which revenue is recognised over time.

Amounts due from contract customers represents the gross unbilled amount expected to be collected from customers for
contract work performed till date. lt is measured at cost plus proflt recognised till date less progress billings and recognised

losses when incurred.

Amounts due to contract customers represents the excess of progress billings over the revenue recognised (cost plus

attributable profits) for the contract work performed till date.

Cost includes all expenditure related directly to specific projects and an allocation of fixed and variable overheads incurred in

the Company's contract activity based on normal operating capacity.

Significant changes in contract asset and contract liabilities balances during the year are as follows:

(c) Performance obligation

The Company evaluates whether each contract consists of a single performance obligation or multiple performance obligations.
Contracts where the Company provides a significant integration service to the customer by combining all the goods and
services

are concluded to have a single performance obligations. Contracts with no significant integration service, and where the
customer can benefit from each unit on its own, are concluded to have multiple performance obligations. ln such cases
consideration is allocated to each performance obligation, based on standalone selling prices. Where the Company enters into
multiple contracts with the same customer, the Company evaluates whether the contract is to be combined or not by evaluating
factors such as commercial objective of the contract, consideration negotiated with the customer and whether the individual
contracts have single performance obligations or not.

The Company recognises contract revenue over time as the performance creates or enhances an asset controlled by the
customer. For such arrangements revenue is recognised using cost based input methods. Revenue is recognised with respect
to the stage of completion, which is assessed with reference to the proportion of contract costs incurred for the work performed
at the balance sheet date relative to the estimated total contract costs.

Particulars
As at

March 31, 2023
As at

March31,2022

(A)

(B)

Due from contract customers:

At the beginning of the reporting period (Para 116 (a))

Add: lncrease / (decrease) in Progress work (net)

Less: lncrease / (decrease) in aggregate amount of progress billings (net)

At the end of the reporting period (Para 116 (a))

Due to contract customers:

Atthe beginning of the reporting period (Para 116 (a))

Less: lncrease/ (decrease) in aggregated amount ofcost incurred and
recognised profits (less recognised losses)

Add: lncrease / (decrease) in progress billings made towards contracts
-in-progress (net)

At the end of the reporting period (Para 116 (a))

10,924

(40,968)

(41,561)

11,517

42,130

59,619

69,277

51,788

5,91'l

24,066

19,053

10,924

36,426

352

6,056

42,130
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Any costs incuned that do not contribute to satisfying performance obligations are excluded from the Company's input methods
of revenue recognition as the amounts are not reflective of our transferring control of the system to the customer. Significant
judgment is required to evaluate assumptions related to the amount of net contract revenues, including the impact of any
performance incentives, liquidated damages, and other forms of variable consideration.

lf estimated incremental costs on any contract, are greater than the net contract revenues, the Company recognises the entire
estimated loss in the period the loss becomes known.

Variations in contracl work, claims, incentive payments are included in contract revenue to the extent that may have been
agreed with the customer and are capable of being reliably measured.

The Company recognises revenue from Operations and Maintenance services using the time-elapsed measure of progress i.e.
input method on a straight line basis.

The following table includes revenue to be recognised in future related to performance obligations that are unsatisfied (or
partially satisfied) as at March 31, 2023:

Particulars March 2024 March 2026 Total

Contract revenue '145,095 70,063 10,440 225,598

145,095 70,063 't0,440 225,598

The following table includes revenue to be recognised in future related to performance obligations that are unsatisried (or
partially satisfled) as al March 31,20221

Particulars March 2023 March 2024 March 2025 Total
'139,50't 60,059 7,633 207,193

139,s01 60,0s9 7,633 207,193

For the Year Ended
March 31, 2023

For the Year Ended
Itarch 31, 2022

Contract price ofthe revenue recognised 242,160 193,663

242,160

Company has applied lnd AS 1'15 using the cumulative effect method.

51 Additional regulatory information required by Schedule lll

(i) Details of benami property held

No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(ii) Wilfuldefaulter

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

89

March 2025

Contract revenue

The Company applies practical expedient in paragraph '12'l of lnd AS 115 and does not disclose information about remaining
performance obligations that have original expected duration of one year or less.

(d) Reconciliation of revenue recognised in the Statement of Profit and Loss

The following table discloses the reconciliation of amount of revenue recognised for the year ended 31 N,larch 2023:

Particulars

r93,663



Annual Report 2022 - 2023 STANDALONE

oTrs ELEVATOR COMPANY (lNDlA) LIMITED
Notes forming part of the Standalone Financial Statements as of and for the year ended March 3l, 2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

i(iii) Relationship with struck off companies

Disclosure related to relationship of the Company with a company which is Struck off under Section 248 of the Companies Act,

2013 or Section 530 of Companies Act, 1956:

Name
Nature of

Transactions

Transaction during the year
ended

Balance outstanding as at

March 31,
2023

March 31,
2022

March 31,
2023

March 31,
2022

Ace lnfracon Private Limited Receivable 1 1

Alipore Raghu Estates Maintenance
Private Limited

Receivable (0) (1)

Anupam Griha Nirman Pvt. Ltd. Receivable

Basudhara Bhoomi-O-Nirman Pvt Ltd Receivable

Foresight Engineering Private Limited Receivable 12 (12) (12)

Galaxy Homes Private Limited Receivable (5) 6 2 6

lshwar Tower Private Limited Receivable

Jalalpur City Homes Private Limited Receivable 2 2

Lal Kunal Developers Private Limited Receivable

Madras Stock Exchange Ltd Receivable

M/S. Shipra Builders Private Limited Receivable

Mekhal Hospitality Services Private
Limited

Receivable

Nine Builders Private Limited Receivable 3

Paramount Apartments Private Limited Receivable

Phoenix Tower Private Limited Receivable

Rajdeep Real Estate Private Limited

Rajmahal Motels Private Limited 2 (2)

Sudha Associates (P) Limited (8) (8)

Tirupati Homes Private Limited Receivable (1)

TSG Fashions Limited Receivable

Vivek Estates Pvt Ltd Receivable

West Coast Builders Private Limited Receivable

Total 3 (5) (3) (7)

*amounts are below rounding off norms adopted by the company.

Amounts in brackets are advance from customers balances

(iv) Registration of charges or satisfaction with Registrar of Companies

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

(v) Compliance with number of layers of companies

The Company has complied with the number of layers prescribed under the Companies Act, 2013.

90

Receivable

Receivable

Receivable



oTls
D
year ended March 31, 2023

(vi) Financial Ratios

Ratio Numerator Denominator 31-Mar.23 31-M*-22 % change Reason for variance
Cunent ratio Current assets Current liabilities 1.05 1.08 -2.61
Debt-Equity ratio Debt consist of borrowing

and Lease liabilities
Total Equity 0.14 0.10 46.48 lncrease in lease

liability during the year
Debt Service coverage ratio Eaming for Debt service =

Net Profit after tax + non-
cash operating expenses +

Other Non-cash djustments

Debt service = lnterest and
lease payments + prlncipal
repayments '

10.45 '11.65 -10.34

Return on Equity ratio Net Profits after taxes -
Preference Dividend

Average Shareholder's
Equity

13.20 12.44 6.09

lnventory Turnover ratio Cost of goods sold Average lnventory 5.09 4.93

Trade receivable turnover ratio Net credit sales = Gross
credlt sales - sales retum

Average Trade Receivable 5.53 4.72 17.08

Trade payable turnover ratio Net credit purchases =
Gross credit purchases -
purchase return

Average Trade Payables 2.60 1.98

Net capital turnover ratio Net sales = Total sales
sales return

Working capital = Cunent
assets - Current liabilities

35.32 19.56 80.55 Due to increase in
tumover and reduction
of net working capital
due to profits for the
yeat.

Net Profit ratio Net profit Net sales = Total

sales - sales return
0.09 0.10 -14.03

Return on capital employed Eamings before interest
and taxes

Capital Employed =
Tangible Net Worth + Total
Debt + Defened Tax

Llability

100.56% 84.91y" 18.43

Return on investment lnterest (Finance lncome) lnvestment 5.04% 3.20To 57.50 Due to increase in

fixed deposits

(vii) Utilisation of borrowed funds and share premium

The company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities(lntermediaries) with the understanding that the rntermediary shafi:

a' directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of theCompany (Ultimate Beneficiaries) or

b' provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding party) with theunderstanding (whether recorded in writing or othenvise) tnai tne company sna[:

a' directly or indirectly lend or invest in other persons or entities identified In any manner whatsoever by or on behalf of theFunding party (Ultimate Beneficiaries) or

b' provide any guarantee, security or the like on behalf of the ultimate beneficiaries

(viii) Undisclosed income

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under thelncome Tax Act, 1961 , that has not been recorded in the bookJ of account. 
ro^ dDUEssrIrerrIS unoer I 
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For and on behalf of the Board of Directors of
Otis Elevator ComPany (lndia) Limited
CIN: U29'1 50[,1H1 953P1C0091 58

STANDALONE

Bharat Nayak
Chief Financial Officer and Director

DIN 01919252

(ix) Loans or advances to specified persons

No loans or advances in the nalure ofloans are granted to promoters, directors, KMPs and the related parties (as delined under

Companies Act, 2013,1 eitner sL"eJfV or loinfl/wittr any other person that are repayable on demand or without specirying any

terms or Period of rePayment.

(x) Details of crypto cunency or virtual currency

Thecompanyhasnottradedorinvestedincryptocurrencyorvirtualcurrencyduringthecurentorpreviousyear.

52 The Financial statements for the year ended March 31, 2023 comprises the Balance sheet, statement of protil and loss' statement

of Cashflows and Stater"nf ot Ciang"s in iqrity ot ttt" Corp"ny, which is incorporated in lndia, under Companies Act' 2013 The

company has maintainea tne ooois"oi accor-ntJ 
"na 

otn"r uoot 
" 

and papers in the electronic mode, daily backup of which have

been maintained on servers physically located outside lndia'

Sebi Joseph
Managing Director
DtN 05221403

Rutika Pawar
Company Secretary
Membership No. A17248

Place: Mumbai
Date:August 17, 2023

a)

ln terms of our report of even date attached

FoTBSR&Co.LLP
Chartered Accountants
Firm Registration No. 101248wruv- 100022

Maulik Jhaveri
Partner
Membership No. 116008

' Placer Mumbai
Date:August 18, 2023
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materially misstated. l[ based on the work we have performed.we conctude that there is a material misstatem""t oii;; o.t#rntormation, we are required to reDort I
lo report in this regard that fact we have nothing

UDIT
EVATOR

OR'S REPORT
COMPANY (lNDIA) LIMITED

' , To the Memberc of OTIS Elevator Company (lndia) LimitedReport on the Audit of the consotidated ir"iliH;t;;;
Opinion

W€ have audited the consolidated financial statements of OTISElevalor Company (tndia) Limited fr,"r"in"t"i-i"r"rrij, tI 
,"i

the.'Hotding Company,.) and its subsidiary (Hotdin; a;.;";;and its subsidiary together referred t" 
"",,ti"- oi"i,ji #r,r]"icomprise the consolidated batance sheet u" 

"t 
31 M;J; ;;;'and the. consotidared statement of profir an;iol"j,;;lft.Ji;:

comprehensive income), consolidated statement 
"f ;";;;;rn equity and consotidated statement of casfi nJws ;, ,h;'rr;

*:A9T, and notes.to the consotidated ;""";; ;il;J;::rncruolng a summary of significant accounting p"il;;;;.;;;;
exptanatory informalion in which are inctualj tire R"tr;;-;;the year ended on lhat date audited OV t 

" 
Or"nJ rrjl-to, oi ,r,""Hotding company,s branch at Dhaka, eansha";h. ii;r"r""i"ireferred to as .,the 

consotidated financial st ilr"nt""1) 
-

h our opinion and to the best of our information and accordinq tothe explanations given lo us. the aforesaid *^"liollJ"n:#"".ir]
statemenls give the information required by the C";;;il ;;.
10]^a.{,1".) " 

,l: l"nner so required and st" 
" 
,r" lli iir.,i"*rn conrormity with the accounting principlei g"n"r"llyl""!it"i-;

lndia. of the consotidated stare;f affairs 
"i,n; G;; 

"$:"a,i'March 2023. of its consoljdated profit anO other 
""rJr"r""",r"loss, consolidated changes in equity and con"oliO"f"O""""ini*l

for the year then ended.

Basis for Ooinion

We.conducted our audit in accordance with the Standards onAuditing (SAs) specified under S"ctio, f+altOf"iite l";Our 
.responsibilities under those SAs are further lesc;;; i;the Auditor's Responsibilities for the Audit 

"f 
th" C";";;J;;;Financial Statements section of our report. We are independentof,the Group in accordance with the elhicaf ,eqrir"m"ni" inat-#retevant to our audit of the consotidated nn",i"i"t 

"t"ierlii""in-terms of the Code of Ethics issued by lhe ln"ritr," oi Ct 
"rt"r"OAccountants of tndia and the relevant provisions ot tne eJ, aijwe. have futfi ed our other ethicat responsibilities in 

""*rO"ilJwith these requirements. We betieve tnat tre auOit eviOeiil iJhave obtained is sufficient and appropriate to provide a basis forour opinion on the consolidated financial statements.

Other lnformation

If_T]9rg. Company,s Management and Board of Directorsare responsible for the other information. fle ott er lnformJiion"comprises the information included.in lhe Hold;n; ;;il;;::annual.report, but does not include tne rnanctal statements andauditor's report thereon

O_ur opinion. on the consolidated financial slatements does notcover the other information and *" Oo nof 
"rpr"." "ni 

fo_ 
,Ii

assurance conclusion thereon.

ln 
.connection wilh our audit of the consolidated financialstatements, our responsibitity is to read th"" r"i'iiArr"ii", 

""J,rn ootng so, consider whelher the olh
inconsiirent *,rh il" ;;;;;il;i;r1;?:Hiil';l:.[":T :l]Iknowledge obtained in the audit or otnerwise appears io il

]* -l-19:q.9"1*nys'Manasement and Board of Direcrors
::"_-1::l?r:ibl" for the preparation 

"no 
pr"""nt"tion oi it"-"Jconsllrdated financial statements in ,"r, irf h" ,"lr-ir"i"r,"'iithe Act that give a true and fair vi

or an"ir", 
"o"n"olii"i; ;ffi":r'J"* 

or the consolidated state

consoridaied","i;;;;;;;i,,"";"""', j'il,iiTff tff 
ffi ,:",:'jcash. flows of the Group in ac-cordance ,iaf, ,fr"-l"".rl,i"lpflnciples g-eneralty accepted in tnoia. tncruoiif ;-Ji#;Accounting Standards (tnd AS) specified u"o* s"lii"" i"es of"ri"Act 

-The 
respective Managemenl and Board 

"f 
Dir""i;;;; il;companies included in the Group are responsibte for maintenancJot adequate accounting records in accordance wifh the p;isl;;;

.o-t-,!: 
A",..for safeguarding the assets of 

"""t "orp"iY"""Jlor prevenling and detecting frauds and ott e, irr"grf"lti",s; Ihlsetection. and apptication of appropriate 
"**"ii"g ;d;i,making judgments and estimates ,t"r 

"r" ,"rroi"fil" 
"nJIr*1! ?T lhe_design. implementation ana maintenlicJ oiadequate intemal financial controls. that were operating etr;c;iiei;lor ensuring the accuracy ,no *rpt"r"n""" "oi il;,"ilffi;records, relevant lo the preparation and presentation of theconsolidaled financial statements that give a true anO fair'vieiand are free.from material misstatement, wnetf,er Ore to frauJ-orerror, which have been used for the purpose ot preparation of theconsotidated financiat statements by the M"n"g"."nt;n; do;iof Directors of the Holding Company, as atoresaid.

ln preparing the consolidated financial statements. the respectiveManagement and Board of Directors of the companies-h"c-lu-deiin the Group are responsible for assessing the abiljfy ;i;;;;company to continue as a going concern, di""io"irg. ,. rppli"lii;,maners-related to going concern ano using tt e-goin-Jio;;;
::::. :l^::*.rilrg .unress the respectrve Board of Directorsermer rntends lo liquidate the Comoenv or to cease operationsloihas no realistic alternative but to do so.

TheJespective Board of Directors of the companies included inthe-croup. are responsible for overseeing tn" i*r"t"l ,"p#"gprocess of each company.

Financial Statements

Our objectives are to obtain reasonable assurance about whetherthe. consolidated financial statements as a whole are free fromm^aterial misstatement, whether due to fraud o, 
"r.i 

-anj-to
rssue an auditor,s report that includes our opinion. Reasonab[assurance js a high level of assurance, Out ia nof 

" 
gr"r"i;"that an audit conducted in accordance with Se" *U 

"l,riy" 
O"i""ta.material misstatement when it exists. lrfisstatements-Jan Jrisllrom fraud or enor and are considered ,rt"rirf it 

-inOirioLr"ffv, 

olrn the aggregate, they could reasonably be expecteO to innue,nJthe economic decisions of users taken on the basis of theseconsolidated financial statements.
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AUDIT
ELEVATOB

As oart of an audit in accordance with SAs' we exercise

lr"ot5Jsa;; lrog,"nt and maintain professional skepticism

throughout the audit We also:

. ldentify and assess the risks of material misstatement of
- 

ii" 
""i,""fio"t"d 

linancial statements' whether due-to-fraud

l, *"i, o""is" and perform arrdit orocedures responslve

i. iil,"" ""*il '^o 
oltain audit evidence that is sufficient

i""J l"t"t.-on;t; to provide a basis for our opinion The

il;;i"";i detecting a material misstatement resulting

ir",il"o'i" rt'g*'-than for one resulting from error' as

irlro r*v in'ofu" 
"ollusion' 

forgery' intentional omrssions'

;:;;;;:""i;ii""t "r 
the override of internal contror'

. Obtain an understanding of internal control relevant tolhe
' iliil;;;;ti" design audit procedures that are appropdate

ilil;;;i";;;; under section 143(3)(i) orrheAct' we

,r"'"rao ii"pon"iUr" for expressinq our opinion on whether

;; ;;;o;"; has adequate intem;l financial controls with

,'"Li"-n"! io tn"n"i'l statements in place and the operating

effectiveness df such controls'

. Evaluate the appropriateness of accounting policies used
- il ,h" reasonabieness of accounting estimates- and

i"i",i i'""r"t'*t made by the Management and Board

of Directors'

o Conclude on the appropriateness of the Management

and Board of Directors use of the going concem basis

3i'"rJ"*"iig in preparation of consolidated flnancial

"irt"r""ia 
a"nd, based on the audit evidence obtained'

;;;"; ; material uncertainty exists retated. to events

or conditions that may cast significant doubt on the

Ippropiiri"** of this assumption lf we concludefhat

I'i""L,i"r uncertainty exists' we are required lo draw

attention in our auditor s report to the related disclosures in

ilJ"on"oriO"t"a nnuncial statements or' if such disclosures

"r" 
i*J"qu"t" to 

'odify 
our opinion out conclusions' are

i"-""J on itt" auait 
"vidence 

obtained up to the date of our

;i".tlr-b ;il However' future events or conditions may

JJ""it" cto'p to 
"ease 

to continue as a going concern

o Evaluate the overall presentation' structure and content- 
J tn" 

' 

"on"ofidated 
financial statements'. :""]'dll9-:l:

ii."io"ri"", and whether the consolidated financrar

;i;;;"i" represent the underlying transactions and

"[it"l" " '"1'"* 
that achieves fair presentation'

Obtain sufficient appropriate audit evidence regarding the

;#"'ri "i;;;;i":of'such 
entities or business activities

*llin tn" Croup to 
"xpress 

an opinion on the consolidated

i,#"irii ",".""t. 
we are responsible for the direction'

l,jl"*,"'i" 
"iJo"n"rmance 

of the audit of the flnancial

]jtl.mfi; Ji 
"'ict' "ntiti"" 

included in the consolidated

i".""i"i ""i"*""" 
of which we are the independent

i,]l'i"i.. ilt'i.l;*er branch included in the consolidated

il#;i #;;i;, which has been audited bv branch

"rili"i. 
*"a branch auditor remain responsible for the

l'"'l^i^^-"'""-ltion and performance of the audit canied

:Jffiil#ft;;;,nuin "or"rv 
responsible ror our audit

;i#. il; responsibilities in this regard are further

::ffi;#";;,-#iitt"o "otn"' u"tt"r in this audit report'

We communicate with those charged with governance 
"of

ffi il;;;; ;;p"nv and such 
-other 

entitv included in 
'the

X#;;tei t 
"";'l;tatements 

ofwhich we arethe independent

auditors regarding, among other malers' the planned scope and

;#;;';;il; ;,iti and significant audit llndinss' incrudins anv

Uffi#i';;##s-in i"nternal control that we identifv durins

our audit.

We also provide those charged with governance with a statem-ent

ffi il#;;;;;;ild with ;revant ethicafil:trT'i?5ff 
:::fl il:

indeoendence, and to communlcate.
j"T[iii-, ilii"" *"t mav reasonablv be thousht to bear on our

il:il;;;, aiJ -here applicable' related saresuards'

Other Matter

we did not audit the financial statements of one branch' whose

il.'""ii "Li".!". 
reflects total assets (before consolidation

Ii.]ffi;;i;i-R; 1,1'16 rakhs as at 31 March 2023' totar

revenues (before consolidatron aojustments) of Rs Tl4lakhs and

;".i;J, ffi; (t;i"re consolidation adiustments) amounting to

'*"": ffi'#ddit" year ended on thit date' as considered in

ir. *"Jo""o financial statements The flnancial statements

lli""'ii'iili"i' il teen audited b1, branch auditor whose report

;;:;#;;il; to us bv the Manasement' and our opinion on

il?;#;il;il f;"ncial statementsin so tar as it relates to the

'#"l,"i;;;;[;""*:'l:i1d"i,ll#"J"TL"Jli5il?;""1;il
our report in terms of sub-sectlon (J

;i;;; 
'i 
r;il; to the aroresaid branch is based solelv on the

report of the branch auditor'

The branch is located outside lndia whose financial statements

"l,i "l*ti"r""Lr "formation 
have been prepared in accordance

with accounting principles generally accepted in its country

H ;ffi;;;iJ"" "uoit"iov 
branch auditor under generallv

llliii"l""i,,]i,i,ii "tandards 
appricabre in its country' rhe

i"i'ou"r'" r""u-g"'ent has.converted the fi nancial statements

of such branch located outsloe lndia from accounting principles

I"""*,f, 
""""0"0 ' 

its country to accounting principles generally

:::ffiiffi;;. w" have auiited these conversion adjustments

i:# ;; il; ;;iil :"..rry :I*Xr_.""T:lf 
,#:xilil}::

far as it relates to the balances an(

ir,"'0" lrJr l" based on the report of branch auditor and the

conversion adiustments prepared by the management of the

Holding ComPanY and audited bY us

our ooinion on the consolidated financial statements and our

#""i".," ,jinlt L"*l and Regulatory Requirements below' is nol

liSlioi 
" 

it"oJ 
"' 

this m;tter with respect to our reliance on

,'iI *"ti 0""" i"a *e report of the branch auditors'

Report on Other Leoal and Reoulatorv Reouirements

1 As required by the Companies (Auditor's Report) Order'

' ;;;il-#e/l issued bv the central Govemment ol

;11: ;"#;;i 'Jfu tis(tt) ot the Act' we sive in

ii,"':o""1r,," o' a statement on the matters specifled in

iii"n'raoi"li"o o 
" 

the order' to the extent applicable

2 A. As required by Section 143(3) of the Act' based on our audit

" ^ ffi; il; Jonsideration of report ot the branch auditor

94
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on financial statements of such branch as was audited bybranch auditor, as noted in the ,,Other 
tvtattet, paragrapii,

we report, to the extent applicable, that:

a. We.have sought and obtained all the information and
explanations which to the best of our kno*dg;;;;
beliefwere necessary for the purposes of our audit ofrne atoresaid consolidated financial statements.

b. ln our opinion, proper books of account as required

!, ny. ,.",?tlrn to preparation or he afoiesar:J
consolidated linancial statements have be; k;;;;
far as it appears from our examination ofth"." il;k;
and the report ofthe branctr auaitor ana propei reluri
adequate_for the purposes of our audit ilr" ;;;;
received from the branch not visited Oy us. exc.oi
that rhe back_up of the Hotding C"rp'"t; ;;'oh:"of account and other relevant books 

"ni p"p"oin electronic mode has not been kept 
"" JJ;;

physlcally located in lndia.

c. The report on the accounts of the branch ofice ofthe
Holding Company audited under Se"tion f+iiA1'ot
the Act by branch auditor has been sent to us and has
been propedy dealt with by us in preparing tnis report.

d. The consolidated balance sheet, the consolidated
statement of profit and loss (including othli
comprehensive income), the consolidated sEtement
otchanges in equity and the consolidated statement oi
ca.sh,flows dealt with by this Report are in agreement
wrlh the relevant books of account maintain;d for thepurpose of preparation of the consolidated ,inancial
statements and with the returns received from the
branch not visited by us.

e. ln our opinion, the aforesaid consolidated financial
:tat:menls comply with the tnd AS specified under
Section 133 of the Act.

f. On the basis of the written representations received
trom the directors of the Holding Company as on31 March 2023 taken on record by the B'oard of
Directors of the Holding Company and the reports
or the statutory auditor of its subsidiary company
incorporated in lndia, none of tne Oirectors oi ttre
Group companies incorporated in lndia is disqualifieJ
as on 3j March 2023 ftom being appointed as a
director in terms of Section 164(2);fthe Acf.

g. the qualification relating to the maintenance of
accounls and other matters connected therewith are
as stated in the paragraph(b) above.

h. With respect to the adequacy of the internal financial
controls with reference to financial statements ofthe Holding Company and its subsidiary company
incorporated in lndia and the operating e*ectiveness
or such conlrols, refer to our separate Report in"Annexure B'.

With respect to the other matters lo be included in theAuditor's Report jn accordance with Rule j.l of the
!^"Il^"1:" lorgn ?"d 

Auditors) Rures. 20.t4, in our opinion
ano. to the best of our information ana accorOing io tfieexplanations given to us:

a. The consolidated financial statemenls disclose the
imp,act of pending litgations as al 31 Match 2023
on re. consolidated financial position of the Group.
KeTer Note 24 and 46 to the consolidated financi;l
statements.

b. Provision has been made in the consolidated financial
statements, as required under the applicable law oiInd AS, for material foreseeable losses, on fong_i"r;
contracts including derivative contracts. Refei Note
27 and 29 to the consolidated financial stalements in
respect of such items as it relates to the Group.

c. There has been no delay in transferring amounts lorne tnvestor Education and protection lund by the
Holding Company or its subsidiary 

"ornp"ny 
olring

the year ended 3i March 2023.

d (i) The respective management of the Holding
Company and its subsidiary company whose
financial statements has been auOited undei
theAct have represented to us that, to the bestof their knowledge and betiel as disctoseJ
in the Note g to the consolidated financial
statements, no funds have been advanced or
loaned or invested (either from bonowed funds
or share premium or any other sources or kinJ
ot.tunds) by the Holding Company or such
suostorary company to or in any other person(s)
o"r 

. 
entity(ies), including foreign entities

( rnrermedtanes.,), with the understanding.
whether recorded in writing or otherwise, thii
the lntermediary shatt Oirecity or tnoirecfly tenJ
or invest in other persons or entities identified
tn any manner whalsoever by or on behalf
of the Holding Company or such subsidiary
company (,,Ultimate Beneficiaries,,) or provide
any guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

(ii) The respective management of the Holding
Company and its subsidiary company whose
financial statements has been audited under
the Act have represented to us that, to the best
of their knowledge and belief, as disclosed
in the Note 54 to the consolidated financial
statements, no funds have been received

!I-]t n"ldrn Company or such subsidiary
:or.npany Jrom any person(s) or enlity(iesi
including foreign entities (.,Funding parlLs.,j.
wrth the understanding, whether recorded in
writing or otheMise, that the Holding Companf
or such subsidiary company sha directiy oi
rndireclly, lend or invesl in olher persons or

B
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ln our opinion and according to the information and

exptanations given to us, the remuneration paid during

ittJ 
"r""nt 

ye-ar Uy the Holding Company to its directors

i. in 
"""orOince 

with the provisions of Section 197 of the

Act.Theremunerationpaidtoanydireclor.bytheHolding
C".p""V is not in excess of the limit laid down under

a;;iil igz ot tn" Act' ln our opinion and. accordins to the

inioir"tlon and explanations given to us' the subsidiary has

not paid ,ny ,"r,n"'ution to lts directors during the current

,""il^O hlnce the provision of Section 197 of the Act is

not applicable to tne'suilsiOiary company' The Ministry of

C"tp.lirt" Affairs has not preicribed other details under

Section 197(16) of the Act which are required to be

commented uPon bY us'

FoTBSR&Co'LLP
Chartered Accountants

Firm's Registration No': 1 01 248WM-1 00022

Maulik Jhaveri
Partner

MembershiP No': 116008

lCAl UDIN:231 1 6OO8BGYPWV7942

Place: Mumbai
Date: 18Augusl2023

c.

entities identified in any manner whatsoever by

or on behalf of the Funding Parties ("Ultimate

Beneficiaries") or provide any guarantee'

security or the like on behalf of the Ultimate

Beneficiaries'

(iii) Based on the audit procedures pe.rformed

that have been considered reasonable and

appropriate in the circumstances' nothing has

come to our notice that has caused us to believe

that the representations under sub-clause (i)

and (ii) of iule 11(e)' as provided.under (i) and

(ii) above, contain any material misstatement'

e. The interim dividend declared and paid by the Holding

Co*p"ny during the Year and until the date of this

audit report is in accoidance with Section 123 of the

Act.

f. As proviso to rule 3(1) of the Companies (Accounts)

drr!", 2ol4isapplicable for the Holding Company or

such subsidiary company only with effect from lApril

2023, reporting under Rule 11(g) of the Companres

inrOit riO Auditors) Rules' 2014 is not applicable'

With respect to the matter to be included in the Auditor's

Report under Section 197(16) of the Act:
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Annexure A to the lndependent Auditor's Report on the Gonsolidated Financial Statements of oTlS Elevator Company (lndia)
Limited for the year ended 31 March 2023

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements,section of our report of even date)
(xxi) ln our opinion and according to the information and explanations given to us, following company incorporated in lndia and included inthe consolidated financial statements, has no unfavourable remarks, qualification or adverse remarks except below given by its auditorsin his report under the Companies (Auditor's Report) Order, 2020 (CARO):

*Clause (xvii) pertains to cash losses of Rs. 13g lakhs
concern.

and clause (xix) pertains to subsidiary company's abirig to continue as a going

FoTBSR&Co.LLp
Chartered Accountants

Firm's Registration No. : 1 01 24BWAIV-1 OOO22

Place: Mumbai
Date: l8August 2023

Maulik Jhaveri
Partner

Membership No.: 116009
lCAl UDIN:231 1 6008BGypWV7942

t

Name of the entity ctN Relationship Glause number of the CARO report wh ich
ts unfavourable or or adverseSupriya

Limited
Elevator Company (lndia) u2915oTN2008P1

c068160
Subsidiary Clause (xvii) and Clause (xix)-
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Annexure B to the lndependent Auditor's Report on the

consolidated financial statements ot OTIS Elevator Company

(lndia) Limited for the year ended 31 March 2023

Report on the internal financial controls with reference to the

aforesaid consolidated financial statements under Clause (i)

of Sub-section 3 oI Section 143 of the Act

(Referred to in paragraph 2(AXh) under'Report on Other

Legal and Regulatory Requirements' section of our report of

even date)

Arltrles

ln coniunction with our audit of the consolidated linancial

staGm;nts of OTIS ElevatorCompany (lndia) Limited (hereinafter

referred to as'the Holding Company") as ofand for the year ended

31 March 2023. we have audited the internal financial controls with

reference to financial statements olthe Holding company in which

are included intemal fnancial controls with reference to Iinancial

statements oI one branch and such company incorporated in lndia

under the Act which is its subsidiary company, as of that date'

ln our opinion the Holding Company and such company

incorporated in lndia which is its subsidiary company, has, in

all material respects, adequate intemal financial controls with

reference to financial statements and such intemal financial

@ntrols were operating effectively as at 31 March 2023, based on

the intemalfinancialcontrols with reference to financial statements

criteria established by such companies considering the essential

components of such intemal controls stated in the Guidance Note

on Audit of lnternal Financial Controls Over Financial Reporting

issued by the lnstitute of Chartered Accountants of lndia (the

"Guidance Note').

Manaoement's and Board of Directors' ResDonsibilities for
lnternal Financial Controls

The respective Companys Managementand the Board of Directors

are responsible for establishing and maintaining internal financial

controls based on the intemal financial controls with reference

to financial statements criteria established by the respective

company considering the essential components of internalcontrol

stated in the Guidance Note. These responsibilities include the

design, implementation and maintenance of adequate internal

fina;cial controls that were operating effectively for ensuring the

orderly and efflcient conduct of its business, including adherence

to the respective company's policies, the safeguarding of its
assets, the prevention and detection of frauds and enors, the

accuracy and compteteness of the accounting records' and the

timely preparation of reliable financial information, as required

under the Act.

Auditor's Responsibilitv

Our responsibility is to express an opinion on the internal financial

controls with reference to financial statements based on our

audit. We conducted our audit in accordance with the Guidance

Note and the Standards on Auditing, presc bed under Section

143(10) of the Act, to the extent appticable to an audit of internal

financial controls with reference to financial statements Those

98

Standards and the Guidanc€ Note require that we comply with

ethical requirements and plan and perform the audit to obtain

reasonable assurance about whether adequate internal financial

controls with reference to linancial statements were established

and maintained and i{ such controts operated efiectively in all

material respects.

Our audit inyolves performing procedures to obtain audit evidence

aboutthe adequacyofthe internal financiat controls with reference

to financial staiements and theiroperating effectiveness Our audit

of intemalfinancial controls with reference to flnancial slatements

included obtaining an understanding of intemal financial controls

with reference to financial statements, assessing the risk that a

material weakness exists, and testing and evaluating the design

and operating effectiveness of intemal control based on the

assesied ristl The procedures selected depend on the auditor's

iudgement, including the assessment of the risks of material

,i",-"t"t"r"nt of thJ consolidated financial stalements' whether

due to fraud or error.

We believe that the audit evidence we have obtained and the

audit evidence obtained by the branch auditor of the Holding

Company's Branch at Dhaka, Bangladesh in terms of their report

refened io in the Other Matter paragraph below, is sufiicient and

appropriate to provide a basis for our audit opinion on the internal

financial controls with reference to financial statements'

Meanino of lnternal Financial Controls with Reference to

Financial Statements

A company's internal financial controls with reference io flnancial

statementsis a process designed to provide reasonable assurance

regarding the reliabitity of financial reporting and the preparation

of-consolidated linancial statements for extemal purposes in

accordance with generatly accepted accounting principles A

company's internal financial controls with reference to financial

statements include those policies and procedures that (1) pertain

tothe maintenance of records that, in reasonable detail, accurately

and fairly reflect lhe transactions and dispositions ofthe assets of

the company; (2) provide reasonable assurance that transactions

are recorded as necessary to permit preparation of consolidated

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 ol the company's

assets that could have a material effect on the consolidated

financial statements.

lnherent Limitations of lnternal Financial Controls with
Reference to Financial Statements

Because of the inherent limitations of internal financial controls

with reference to financial statements, including the possibility

of collusion or improper management ovenide 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 with reference to Iinancial stalements to future

periods are subject to the risk that the internal financial controls
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with reference to flnancial statements may become inadequate
because ofchanges in conditions, orthat the aegree otcomptiance
with the policies or procedures may deteriorate.

Other Matler

Our aforesaid report under Section 143(3Xi) of the Act on the
adequacy and operating effectiveness of the internal financial
controls with reference to financial statements insofar as it relates
to one branch, is based on the corresponding report of the auditor
oI such branch incorporated outsjde lndia.

Our opinion is not modlfied in respect of this matter.

FoTBSR&Co.LLp
Chadered Accountants

Firm's Registration N o.1101248W tfltli,_j OOO22

Place: Mumbai
Date: 18 August 2023
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oTls ELEVATOR COMPANY (lNDlA) LlMlrED
C;nsolidated Balance sheet as at March 31, 2023

1nf'"morns "re 
in nrpees in Lakhs, unless otherwise stated)

As atAs at
Note no. March 3i 2023 March 3l 2022

ASSETS
Non-curent assets
Property, plant and equipment

Right of use assets
Capital work-in_Progress

lntangible assets
lntangrble assels under developmenl

Financial assets
(i) Trad€ receivablgs
(ii) Loans
(iii) Other fnancial assets

Defered tax assots
lncome tax assets (nel)

Other non-cur6nt ass€ts
Total non+or€nl assets

Curar* a53etB

Financial assets
(i) Trsds receivables
(ri) Cash and c€sh equivalenls
(iii)Bank balances olher than (ii) above

(iv) Loans
(v) Other financial assgts

lncome Tax assels (net)

Other curent assets
Assets held for sale

Tdtal cufionl assels

TOTAL ASSETS

EOUITYAND LIABILITIES
EOUIW
Equity share capilal
Other equity
Totaleqxlty
LIABILITIES
Non-cunent liabililies
Financial Liabililies

Lease Liabilities
Olher non-cunent liabilites

Total non-current liabilities

Cunent liabilitio8
Financial liabilities
(i) Lease liabilities
(i')Trade payables
i,i r.r.t.rt.unaino dues of micro €nterpdses and small enlelpris€si and

ifii"f"f 
"rsn.o'"g 

;r* 
"f 

creditors olher han mido enlerynses and smallenteFrises

(iii) Olher fnancial liabililies

Other cunent liabilitss

Total current liabillties
Total liabilities

TOTAL EqUIY AND LIABILITIES

20
2',1

1,18'1

20,719
21,900

1,181
22,5A9
23,770

1,332
2,210
8,038

11,580

4
7

5

5,011
3,075

660
684

417
2.239

716
6,631

13

6,457
25,963

5,223
2,196

260
446

87

2,502
777

7,380
15

6,425
25,527

24,774

15(a)
8(a)
I
10
11

13

14

1s(b)
16
17

8(b)
18
12
19
6

Sebi Joseph
Managing Dtector
DtN 05221403

Rutika Pawar

Company Secretary

lvembership No. A17248

Place: Mumbai

Date:August 17, 2023

3,307
49,291

3,830
75,040

8,797

2,550
46,523

3,831
65,802
10,602

26,485

45,544
53,947

1,066
57

2,680
4,837

15,060

41,855
53,538

774
55

1,694
3,868

13,674

149,676 140,232

175,63S 165,759

22
23
24

25
26

27
28
29

2,703 1,101

142,968 130,409

153,739 l4't,989

175,639 165,759

Significant accounting Policies
integ6l part ofThe accompanying notes are an

ln terms ofour repodofeven date attached

FoTBSR&CO.LLP

Chart€red Accountants

Firm Regislralion No- 101248W1 ,/-100022

Maulik Jhaveri
Partner
MembeGhip No. 116008

Place: l\,'lumbai

Date: August 18,2023
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these consolidated financial statements

For and on behalf of the Boad of Directors of

Otls Elevator Company (lndla) Limited

CIN: U291 50[4H1953P1C0091 58

Bharat Nayak

Chief Financial Oflicer and Director

DtN 01919252

CONSOLIDATED

655
3,026
7,090

,t0,771



OTISOTIS ELEVATOR COMPANY (INDIA) LIMITED
consolidated Statement of profit and Loss for the y;ar endea fiarctr gi, zOZf
(All amounts are in Rupees in Lakhs, unless otherwise stated)

Note no. Year ended
March 31,2023

Year ended
llarch 31, 2022

Revenue from operations

Other income

Total income

Expenses

Cost of materials consumed

Employee benefi t expenses

Finance costs

Depreciation and amodisation expense
Other expenses

Total expenses

Profit before lax
Tax expense

1. Cuffent tax

2. Defened tax charge

3. Cunent tax relating to eadier years

Profit for the year

Othercomprehensive income

Items that will not be reclassified subsequenfly to profit or Loss:

Actuarial (losses) arising from remeasurements of poslemployment benefit obligations
lncome tax relating to items that will not be reclassified to profit or Loss
Items that will be reclassifi€d subsequenfly to profil or Loss:
Exchange differences in translating foreign operations

lncome tax relating to items that will be subsequen y reclassified to prolit or Loss
Other comp.ehensive loss for the year, net of tax

Total comprehensive income for the year

Earnings per Share - (Basic and Diluted)

lNominal value of share Rs. 10 each] (previous year _ Rs. 10 each)

The accompanying notes are an integralpart ofthese consolidated financial statements_

ln lerms of our report of even dale attached_

FoTBSRECo.LLp

30

31

243,500

4,633

194,72a

4,516
248,133 199,244

33

34

35

Jb

130,230

44,544

658

2,765

48,660

99,869

39,178

409

2,954

36,974

226,857 179,384

43

43

21,276

4,900

798

107

19,860

4,926

Jbti

(74)

5,805 5,218

15,47'l 14,642

(240)

60

(11)

124)

7

4

(1)

(148) (14)

1s,323 14,628

For ahd on behalfofthe Board of Directo6 of
Otis Elevator Company (tndia) Limtted
ctN u29150tt{H1953P1C009158Chartered Accountants

Fim Registration No. 1012 4BW1W-IOOO22
Maulik Jhaveri

Ivembership No. 116008

131.02

Bharat Nayak
Chiel Financial Officer and Director
DtN 01919252

37

Sebi Joseph
I\,4anaging 0irector
otN 05221403

Rutika Pawar
Company Secrelary
Itlembership No. A1 7248

Place: Mumbai
Date:August 17, 2023

124.00

Place: Mumbai
Dale: August 18, 2023
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Annual Report 2022 - 2023

oTls ELEVATOR COMPANY (lNDlA) LIMITED
Consotidated Statement of Cash FIows for the year bnded lf,arch 31' 2023

(All amounts are in Rupees in Lakhs, unless otherwise stated)

CONSOLIDATED

"Year ended
March31,2022"

"Year ended
March 31,2023"Particulars

19,860

19,840

2,gil
(44e)

90

338

(e)

(356)

(8,907)

12,634

(453)

(8)

59

(6,080)

(6s5)

588

142

(621)

27

(1)

10,399

(1,405)

(1)

(251)

(37)

9

(44)

(641)

(1 8e)

(83e)

71

(64)

306

132

26,599

(7,280)

19,319

21,276

21,907

2,765

12

79

43

409

(1,e03)

(7e)

(16e)

(1)

17

(478)

(48)

(651)

107

(144)

519

153

(148)

(3,565)

(1,711)

3,466

(1 ,012)

(2)

1,035

(1,4M)

(470)

(2,045)

26

816

98

't3

9,238

26,182

(5,e73)

Gash flows from operating activities:

Profit before tax

Adjustments for:
Depreciation and amortisation expense

Provision for other financial assets

Provision for other current assets

Unrealised loss on fluctuation in foreign exchange (net)

lnterest on lease liabilitY

lnterest income on :

- Deposits with Bank

-lncome tax refund

- Loans to related Parties

- Others

Loss on sale / disposal of Property, Plant and Equipment (net)

Provision for product upgradation no longer required written back (net)

provision for contingency / write back of provision for contingency (net)

Liabilities no longer required written back

Bad debts Provision utlised

lnterest due on Micro and Small Enterprises

Unwinding of lnterest on deposits/ retention money/ employee loans

Share based Payments to EmPloYees

Mark to market on foreign exchange forward contracts

Cash generated from operations before working capital changes

Working caPital changes

(lncrease) in trade receivables - non-current

(lncrease) in trade receivables - current

(lncrease) in inventories

lncrease in trade PaYables

(lncrease) in other cunent financial assets

(lncrease) in cunent loans

Decrease in other non-current assets

(lncrease) in other current assets

(Decrease) in provisions - non-current

(Decrease)/lncrease in provisions - current

(Decrease)/lncrease in other current financial liabilities

lncrease/(Decrease) in other non-current liabilities

Decrease in other financial assets - non-cunent

Decrease/(lncrease) in loans - non-current

lncrease in other current liabilities

Operating profit after working capital changes

Taxes paid (net of refund)

Net cash flows from activities

c
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oTts
.oJlf, .E1E"y*Igs"g"gg,:.+l"y_g#"D.1+IflllllED
(All amounts are in Rupees in Lakhs, unlr

' IL" ;,:ffi:"1Ti3.":f l,r:i:,;ffi:x,",T,"1: :ffiffi :1?"1;#l).;i,#ff,#,j:ffi::fl 1[1TA.J"",'il1['.::il11111fl lfJJ""il2. D€tails regarding corporate social responsibility paym
r. I ne acmmpanying noles are an integral part of these

Notes:

ln terms ofour report of even date attached
FoTBSR&Co.LLp

Chartered Accountants

Firm Registration No. 1O124BWM!jiOOO22

Maulik Jhaveri
Partner
Membership No. 116008

Place: Mumbai
Date:August 1g, 2023

ents have been djsctosed in note 36(ii).
consolidated linancial statements.

Sebi Joseph
Managing Director
DrN 05221403

Rutika pawar
Company Secretarv
Membership No. Ai7248

Place: Mumbai
Date:August 12, 2023

r;il'J#:*T""j[:;i::H'.?fl i:f "
CIN: U29150MH1953p1C009158

Bharat Nayak

Sli.i%;;gg, 
or""r and Director

Particulars

"Year ended
Itlarch 31,2023,,

"Year end6d
March 31,2022"

Purchase of property, plant and Equipment
(rn-ctud,ng Capital Work_in_progress and Intangible assets under development)proceeds hom sale of property plant and Equipment
Loans repajd by related parties
lnterest received

Decrease(lncrease) in other bank balances

Net Cash Generated from tnvesting Activities (B)

Net cash flows (utitised) for Financing Activities (C)

Net (Decreasellncrease in Cash and Cash Equivalents (A+B+C)

Cash and Cash Equivatents at the Beginning ofthe year

Cash and Cash Equivalents at the End ofthe year

-Deposits with original maturity of tess than three monlhs

Cash flows trom invest ing activities

Cash flows from tinancing activities
Dividend paid

Repayment of principal lease ljabilities
lncrease in lease liabilities

Cash and Cash Equivalents comprise ;
Cheques on hand
Bank Balances;

- ln Current accounts

(2,221)

251

(2211-

(17,727)

(1,443)

(40s)

(r9,579)

409

53,538

53,947

8,032

45,664

53,947

250

2,042

(2e2)

(87e)

66

1,100

(15,913)

(1,259)

(338)

(17,s10)

2,909

50,629

53,538

'10,646

42,867

53,538

1,945

(32)

103
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CONSOLIDATEDAnnual Report 2022 - 2023

oTls ELEVATOR COMPANY (lNDlA). !:MlrED
Consolidated Statement ;;;"9"; in equity for thd year ende-d March 31' 2023

Off ,r"r"ti are in Rupees in Lakhs'unless otherwise stated)

-
A. Equity Share Gapital (Refer Note 20)

B. Other equitY (Refer Note 21)

(Refer Note 52)
Other EquitY

Reserves and SurPlus
Particulars

TotalExchange
differences of

foreign oPerations
(net of tax)EmPloYees Share

Option Plan (ESOP)

reserve

Retained
earnings

General
reserve

CaPital

redemPtion
reserve 22,5893

2,69418,0601,75973 15,47120221at AprilasBalance 15,471
(148)32

Profit for the Year (1 80)
15,32332thefor yearincomecomPrehensiveOther '15,291
17,712thefor yearincomecomPrehensiveTotal 17,712

519
shareholderstopaidDividends 519

56,14335paymentsbasedsharetowardsAddition 3,213
51,0631,75973

20233MarchatasBalance

AmountParticulars
1,1812021at AprilasBalance

Changes in equitY share capital due to Prior

period error

Changes in equi$ share caPital during

the year
1 ,181202231at ilarchasBalance

Cn"ng". in equitY share capital due to Prior

period error

Changes in equitY share caPital during

the year
1 ,181202331MarchatasBalance

other EquitY

(Refer Note 52)Reserves and SurPlus
Particulars

TotalExchange
differences of

foreign oPerations
(net of tax)Employees Share

Option Plan (ESOP)

reserue

Retained
earnings

General
resenle

CaPital
redemPtion

resen e 23,596
2,38819,3761,759 14,64220211at AprilasBalance 14,642

(14)3
Profit for the Year (17)

14,6283
Other comPrehensive income

14,625
(15,941)thefor yearincomecomPrehensiveTotal (15,941)

306
Dividends Paid to shareholders 306

22,5893paymentsbasedsharetowardsAddition 2,69418,0601,75973
202231MarchatasBalance

a

?,
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oTlsOTIS- ELEVATOR COMPANY (INDIA) LIMITEDConsolidated Statement of chandes in equlty for th; year ena"i f,,f"i"-f, it, ZOZS(All amounts are tn Rupees in Lakhs]unbss oihe;ise state;)

Naturc and purpose of reserves

a, Capital redemption reserve
Capital redemption reserve reoresen
the companies Act, 1956. 

ts reserves created upon buy back of equity shares in earlier years, pursuant to lhe requirements of

b. General reserve
General reserve represents appropriation of retained eamings and are available for distribution to shareholders.

c. Retained earnings
Retained earnings are the profits that the Group has eamed ti, date ress dividend paid to sharehorders.

d. Employees Share Option plan (ESOP) reserve

Jff 
t:3r:J::i$ 

#sed 
tosrecognissthe grant date fair value of share based options issued to employees by the uttimate parenr com-

The accompanying notes are an integrar part ofthese consolidated financial statements.

ln terms of our report of even date attached

FoTBSR&Co.LLp

Chartered Accountants

Firm Regiskation No. 1O124BW 1W_1OOO22

Maulik Jhaveri
Partner
lllembership No. .116008

Place: Mumbai
Date:August 18, 2023

For and on behalf of the Board of Directors of
Otis Elevator Company (tndia) Limited
CIN: U29150MH 1953pLCOO91 58

SebiJoseph
Managing Director
DtN 05221403

Rulika Pawar
Company Secretary
Membership No. A17248

Place: Mumbai
Date: August 17, 2023

Bharat Nayak
Chief Financial Officer and Director
DIN 01919252
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oTls ELEVATOR COMPANY (lNDlA) LlMlrED
Notes forming part of ttre consoliaateiiin"i"i"r!t"etrn"nt" "s 

oi and for the year ended March 31' 2023

iiffi;o-.J;il;iJ; h;pees in Lakhs unless otherwise stated)

,, 
T,",J8i"",:[13:$;ffi,".]L.n"0 nn" *qtg cjTt:X]:i:ilJf,,':fl:'::i1,::ij":J,I"?,'illlll|"li;i!,',!11ill,i''il8*t3tl{f;
;:H"ri;;i: ilil;i '-;00 d64 was incorporated.:l^19t19"'"Jfj::::.1'::# ;;;;,i 

'ilments 
incrude the rinanciar statements or otis

ssued bv ,he Res s,rar .r 
"",,," 

ii*"l*;{'i;:1;:,f':i*,%,}:i.1^i;I:"1]"1;;"i,]l:flii,:'1,ffi'$','!{:fi,':,"!,x i.mpany ( no a)

Erevator company (rndia) Limited o.;#;il;;t;;J. as the Hordins comp?ltL:::JE:|!:'i",?lrl"",-"tlllliih;,"""" or manuraclure,

i#ili;"r;il; d;pani and its subsidiary) 
:ff "Jf#f[f iffi ",,"ffi :t:

erection, installation and maintenanc€

2. Basis of Preparation and Principles of Consolidation :

(A) Basis of Prsparation

(a) Statement of compliance -- hoon nrcna.ed in accordance with the lndian Accounthg.Standards-(lnd' r-i",e con"orioated Financiar statemet:"J:I"#[3il] i11",i".i,,:Hii';#i#,,:,in 
-n-ui" 

s ot the comranies (r;dian Accountins

AS) to comply with the Section

Standards) Rules, 2015 ano co-mpanies (lndian Accounting "'*"t"i 
fiilii*i'i'r""' zoro' and the relevant provisions and

?;,""J"t1"?ll];iLllllTnbi"", ",","r"n,, 
*"re authorised for issue bv the companv's Board of Directors on Ausust 17' 2023'

"' il"J:*1'."r",.t1'i"il'lll"'"t"'""'' have been prep.ared-on-the^histo:Ti"T,:tT:ffl1$ror the rorrowins:

(i) certain financial ast"o ano *iiui""i''"'iing derivative instruments) measured at fair value

liil?"#*iil::lir1";::i"ffi"J:ffifl"J:t::ri"r.1*rL:::randsoinsconcembasis 
rheaccountinsporiciesareappried

t"" ''';i[i?ai tt'" p"*l'p*"""i"0 i" these consolidated financial statements

"' Y;:;t""r"j,f#Tili':;:il::"' nnanciar statements^:l^,:"it:''v with rnd AS requires manaeement to make judsments'

estimares and assumptions tna'i'lii'ii *,"-"pt*tion ot 
".*rnting 

poil;";;i tt'J."po,t"o'"ro,ntt of assets' liabilities' income and

::,,";x *lmffi:ffiHlt::i,?J;_1a,, "**basis. 
Revisions to accountins estimates are recosnised in the period

in which the estimates are revlsed and in any luture periods affected'

Thisnoteprovidesanoverviewoftheareasthatinvolvedhigherdegleeofjudgmentorcomplexity,and.ofitemswhicharemorelikelyto
be materia y adjusted o* . l"iir"L, 

"ia "Jsumptions 
tuming out iJ i"'ii"li"iilr'"" ihose oiiginallv assessed Detailed information

abour each of these estrmates and judgments is included in releva* "ii[ft;#;;'ffifot'n'"tioniUoui 
tt'" r'sis of calculation for each

IiecteO fine item in tt'e consolidated flnancial statements'

The areas involving critical estimates orjudgments are:

(i) Estimation oftotal conto"t 
'"'"nu" 

ano Iost of revenue recognition (Refer Note 53)

iiiti"iir"tion ot a"nned benefit obligations (Refer Note 24''29 and 33)

(iii) Estimation of cune* 
"- "'0"^""" 

#Liognition ot oetenea tax-(Refer Notes 1'1' 12 and 43)

(iv) Expected credir lo* , n"l!"#r"i'".l,io otner receivautes 1n"fer Notes 9, 13' ',! 5(a), 15(b), 18 and 19)

(v) Recognition and m"""""'"ni"io-""ns and contingencies (Refer Notes 24 and 29)

(vi) Usetul IiIe of Prop"", O'""i "ti"O''Orn"nt 
and intangible assets (Refer Notes 4 and 5)

CONSOLIDATED

(d) Current vs non'current classifi cation

The Group classifies an asset as cunent asset when:

- it expects to realise the asset' or intends to sellor consume it' in its normaloperating cycle;

- iir,oio" t 
" ""t"t 

p,imarily torthe purpose oI trading;

t'1r""'ff [:::mi:*uu**11"il:::5i]:"'""mil,lij'il,"lj *"n""ned or used to settre a riabiritv for at reast twerve

months after the rePorting Period'

Atl other assets are classified as non-cunent

A liability is classified at "'"::t ll:l:d. to .e[ or consume it, in its normal operating cycle;
- it exoects to realise the asset' or lnren

- iiioios ttre riau ity primarily for the pumose of trading;

-,i" ,'"i'ii , * J"" ,; t" t"ttl"d 
''ithin 

t*"1'" months after the reporting period:'or

- it does not have an u"*".n""", nnn,",l'olr"r"."ii".*ioitn" ri"uiritv to, ut r"ast twelve months afrer the reporting period

Terms of a liability that couro, 
"t 

tt e opion or the counterparty, result in its sefttement by the issue ol equity instruments do not affect its

classification.

All other liabilities are classified as non-cunent'
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P.J"l,:#l;E*Y*J"o"S",9P,Y,f.#f,Y,"qll-D"t*)",lllltT,E"D*nded 
i,arch 3,,2023(All amounts are in Rupees in Lakhs. unl

oTts

ITr"Ja"fi[t"iy##,,1];"'#i"iiH:"il'l""acquisition or assets ror processins and their rearisation in cash or cash equivarents. rhe
(B) Principles of Consolidation and equity accounting :

(a) Subsidiary

subsidiaries are all entities (including structured entities) over which the Group has contror. The Group contrors an entitywhen the Group isexposed to' or has rights lo variable retumsrro, it" inrorr"r"ri rrti ii"-"ii,ty.na n", t 
" "orr,t1, 

i" i#.i tiJ"l'r!il ns tnrougt its powe,
iTffi:'::J;1"":il:1*,H.;',J[;; illYis'b"'di"'b*;;'fi;""*i0""';r,",, tn" J,i";;ilil;;ff;irfisrerreo to tne croup.
The acquisition method of accounting is used to account for business combinations by the Group.
The Group combines the financial statements of the parent and its subsidiaries line by line adding together like items of assets, liabilities,equity' income and expenses. lnter company lransactions, oatances-anJunreatised' gains 

"; 
i.;;;;t;;;;;eJn eroup companiesare eliminated. unrealised losses are atso etiininateo unlei! t" t 

".#ilr"prrioes evidence of an impainnent of the transiered assel.Accounting policies of subsidiaries have bee, 
"r,.rg.d 

;h; ;;i.Ji"#"n"rr" *n"i.tency with the porcies adopted by the Group.Non-controlling interests in the results and equity oJ subsidiaries are shown separately in the consolidated statemenl of prollt and loss,consotidated statement of changes in equjty r"O i,a"n"" 
"n""ii""p".ffi'(b) Associate

Associates are all entities over which the Group has significant influence but not control orjoint control.
This is generally the case where the Group holds between 20% and 50o/o of the voting rights. lnvestments in associate are ac@unted forusing the equiry method ofaccounting (see ("1 u"r"ri, ,i", i"iilil,i'"o"ilg'r;*gn,."o 

"t 
_.t.

(c) Equity Method

under the equity melhod of accounting, the investmenls are initiarry recognised at cost and adiusted thereafrer to recognise the Group,sshare of the poslacquisition profils or l;sses ortn" inr""le" i, proiianiross, and tne Grorp 
" 
.i"i" or oii"-i"oiprehensive income of the

;lfi.ii1ffi!"J#Ii'5iil"]liJl;il"i "io"'." 
,e""i,Lo oi,"""ii,ir" t o, "".o"i"t"";";ili;;;;;; i. recosnised as a reduction

when the Group's share of losses in-an equity-accounted investment equals or exceeds its interest in the entity, including any other
;liffffirl":ir-::}.fi:eivables, 

the Group dois not ,".ogni."i;,t-h"i ro""ur, ,nr"", it r",:""r""i'"irrgl];"" - made payments on

unrealised gains on transactions between the Group and its associates and joint ventures are eliminated to the exent of the Group,sinterest in these entities unrealised ro."". ,r" 
"r.o'u[.-in"[i ,""r""" t. tr"i,.."ti", pr*i0"" *loir* ii-ari' impairment ot ttre asset

ffifffi]fi:t3ilXis 
poricies orequitvacco,nt"or,"ii"". t"*'0"# cnansea wnere'n;;;i;;;;;nsistencywith the poricies

The carrying amount of equity accounted investments are tested for impairment in accordance with the policy described in Note 3(h) below.(d) Change in ownership interests
The Group treats transactions with non-controlling interests that do not resurt in a loss of control as transactions with equity owners of theGroup A change in ownership intercst results ln ri 

"oir"ir"ni 
u"t*""i ir," 

""rrying "rornts 
of ttre controffiaid non-conkoling interests

::[l,"i:Hx;:llf,![',fff L[iffi[::'.#;i";;a;;;;;t*;;; ih" #;,;i;il;;;di;i;ilffiH lon't,orrins int",""6 ,n; ";i
when the Group ceases to consolidate orequity accountfor an investment because ofa loss ofconkol, orsignificant influence, any retainedinterest in the entity is remeasured to its faii vair"*iflr-- flr" J"rg;i; irryng ,rornt ,"-gnised in profit or toss. This fair value becomesthe initial carrying amount for the purposes of subsequenlly acc"ouniinjior tne retaineo interest as an associate, joint venture or financialasset ln addition any amounts previously re.ogni."i in oin;i 

"o;;iensive income in respect of that entity are accounred for as if the
ff::'f#,i1x:,"i][ff5::?f,l*'::,:"J::"'i,"seti or riaoiiities rtis .l,l ,""n tn,t ",o,niliJ;;;;'ilfi[!J in orher comprehensive

lf the ownership interest in an associate is reduced but joint control or significant influence is retained, only a proportionate share of theamounts previously recognised in other comprehensive income are."r*iin"o t"'p,"iit 
", 

r"; ffi;ffiffifl:
3 Significant accounting policies

I[:fff"Tkt"',:J:"s 
set out below have been applied consistentlv to att periods presented in these consotidated financiar statements untess

(a) Foreign currency translations
(i) Functional and presentation currency

Items included in the consolidatedfnancial statements oflhe Group are me-asured using the currency ofthe primary economrc environment
;:3[|lIi::,ti:,n|ifl:t;',."','ffji:f'""#::ff"'v'1 rt"-,JJ,i"itnanciar starementsu,"[,"."nt"0in-r,ioi"nrupee1ns1,which
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Ai;;;il;Jh i[pees in Lakhs' unless otherwise stated)

(ii) Transactions and balanq€s 
:v ofthe Group at exchange rates atthe_dates ofthe transactions

Transactions in toreign cunencies are translated to the functional "rT[J:J*ffi':#'#ffiuHilil; runclional cunencv at the

Monebry assets and r'"u'uo""i""io"'i""i"i 
-iriforeisn 

cunenci"s :l'li1"S*lX f:f ;f*iffl""liiJ;i''i;;;;;ons ano fromtne

A"*fmkUt:1"'l'i"fnJ;fltmT"#::.tiliffilr'"ffi:'"fiJli'i""i"J"*h""geratearerecosnisedinconsoridated
statement of Profit or loss

(iii) Foreign operations

TheresultsandfinancialpositionolforeignoperationsrelatedtobEnch^(\^,hjchdoesnothavetheqJrrencyof.ahyperinflationaryeconomy)
rhat has a Iunctionar crrr"n"y oir"r"ii-t l.-ti-" 

-prJ."nt"tion 

"rrr"n"y 
i. tr",i.Li"Jlnto tn" presentation cunency as follows:

.Assetsandliabilitiesaretranslatedintolndianrupee,thelunctionalcunencyoftheGroup,attheexchangeratesatthereportingdate.

.Theincomeandexpensesofforeignoperationsaretranslatedintolndianrupeeattheexchangeratesatthedatesofthetransaclionsor
an average rate if the a'"'n" 

'"t" 
loo"Ilii''i"" fi"" "i'"i 

r"t" 
't 

tt't oate of the transac'tion' and

-Arrresurting exchang" om"r"n*" ][*.ogni."d in fo."ign 
"rr"ncy 

translation reserve (FCTR) through the other comprehensive income'

(b) Financial instruments - ,, -:-, ^^-^r ^I ^^6 A^rirv ,nd a financial liability or equity instrument of another

Afinancialinstrumentisanycontractthatgivesrisetoafinancialassetoloneentityandafinancialliabilityorequib
entitY.

(i) Financial assets 
.-.an,a .,eh or another linancial asseti to exchange linancial assets or financial

f,lliiHi.X'""$itlli,",'[ill,:,fH*;:llii1,:iiiT!!#':tiiiffi;;;;;;*;intheentitvjownequitvinstrumentsanda
nonderivative for whi"n tn" 

"n.tv 
i" oim"v o" outileo to ,e""ir" 

" 
*'i'o["'"Jtiilt "iiri"?tlty:s 

own Jq,ity lnstruments: or a derivative

thar wilt or may be settr"o ot 
", 

tt,ai ;v'ii?#i**i" "i. 
ni"o "."r"t "t 

L',tt"i 
"""irtli 

nnancial asset for a fixed number of the entitv s

own equity instruments'

lilllllillfi",ll::::::iff5:ffi'1"'J'"!T::f:l^?:y:L"n the Group becomes partv to the co ractuar provisions ro th€

instrument. A, financial assets 
"ri 

i,IJrlJiliii"-rrv at its tair vatue ptusl'lri'lr,J*"! "i, n"""cial asset not at fair value through profit

and toss, transacrion cp"o,n", "i Jir"""J,, "ii'irilir" 
toit'" 

".q''"i'';"-"i 
il"'L:"itni iit'n"i't""""t to*"'"c kade receivables that do

not conrain a significant nn"n"ing-;rp;;"nt are measured at tra*".,,i] p"# it""t"Ji"riJsti ot Rnanciat assets canied at fair value

through profit and loss "" "'p"nl"o 
to *n"olidated statement of profit or loss'

TheGroupclassifiesitsfinancialassetsintoa)financialassetsmeasuredatamortisedcost,andb)financialassetsmeasuredatfair
vatue (either through orher ""r;;;;;;';;;re 

or through consolid#".I;ffi;Gffit ana lossl Manaoement determines the

crassificarion of its finrn.i"r u".Jt.'"iii .'tir" oi ini irr reco{nition * -i'Jr" 
""ii-uJii, 

ai the time of reclassification The classification

depends on the entity" o*""*'if;"iiii'r"*gi"glt " 
n.i*i"l assets and the contractual terms of the cash flows'

(1) Financial assets measured at amortised cost

Assetsthatareheldforcollectionolcontractualcashflowswhere'thosecashflowsrepresentSolelypaymentsofprincipalandinterestare
measured at amortised -.,. O nr,i'oI[." o,il fil"n.i"r 

""."t 
tt 

"t 
i. *Uiqr"",iy '"'"s"J 

at a'*hi"ea cost and is not part of a hedging

relationship is recogni""o ," *"l"i,iri"iiiri"-m"niot p|'ont o, to"" -r,""iil 
"'"lx 

iJi"i"ignis;a or impaireo tnterest in@me from these

financial assets is inclra"O i" 
",t"ri""or" 

,ilng the effective interest rate method'

Afinancialassetisclassifiedatamortisedcostsifitisheldwithinabusinessmodelwhoseobjective'istoa)holdfinancialassetinorder
to colrect contractuar ca.n o"*.""',lJ'iiin" .r""i,""*t terms.of tne nnan'cij"".""i gir; rii" * 

"p"cific 
dates to cash flows that are solely

p-"vi 
"-nt 

J p,in"ip'r 
"nd 

interest on the principal amount outstandrng'

Afler initiar measurement, such financiar assets are subsequentry measured at amortised cost using efiective interest rate method (ElR)'

Amortised cost is arriv"o ,, ,n 'i"i 
"gj"[-;nril"iation ",iy 

oi"io,* "'t"" "*"ti" 
irt"t are an inGgral part of the EIR The amortisation

of such interestsforms p"rt ot nnjll"Yn*i,]n,n" -*"riolt"o "t 
#;ffi;t;ilJl;;s nnv impairment toss arisins from these assets

"t"i"""g"i."J1" 
th" 

";nsolidated 
statement of Profit and Loss'

(2) Financial assets measured at fair value through other comprehensive income (FVTOCI)

A financial asset is classilied at fair value through other comprehensive income if it is held within a business model whose obiective is

ro a) hotd financiat "".", 
,n o,i"i'" L]i"cl co-,itractuat castr'.R"*" r;; i::.fi;;H'iin"n"i,r ""t"t" "na 

b) the contractual terms of

the fnancial asset give rise on-lp""ii"'O-"["1" *"h nows rnat are^sifeiy ply#nis oi princlpar and interest on the principal amount

oursrandins Movemenrs , *"'Jiiili""L",,,i,, ;': ;l;" ryJ,-{g'[*"*]i1']l"l1ru"::""ffi*f*t::"'i."#:1fl[#l
ll',",i**kl'ru;gH:",?#i:1i:f"",?:gr,'ii'""{l;ij,H*i;ll'ffi"J;;;r;;u"iv,""odni""o 

in ocr is recrassiried rrom

equity to consolidateo o","rlli"i oi"ii .l"r"l].t"".t in"orn" t'i"tiltl"in-'-'''ii'"r "tt"it 
lS inJudec in other income using the

effective interest rate method
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(3) Financial assets measured at fair value lhrough profit and loss (FWPL)
Any asset which do not meet the criteria for classification as al amortised cost or as Fwocl, is classified as FVTPL. Financial assets atfair value through profit or loss are measureo at tair varue, anJttra;;;;;;; ;" ,"""gnised in the consotidated statement of profit and

Financial liabilities

LIMITED
and tor the year ended March 31 , 2023

(ii)

A tinancial liability is (i) a contractual obligation to deliver cash or another financial asset to another entity; or to exchange financialinstruments under potentiallv unfavourable ;onoitions; (ii) or a cJntictltrat wilt or may oe set ed in the entity.s;wn equity instruments andis a non{erivative for which the,entity is or m"y b" diig'"; ;;;iir;i a variaote numuer ot its own equity instruments; or a derivative thatylffi il:ffiff,::' "ther 
than bv th; exchans'e ot a nx;d ;;iiiJasr, o, 

"not ",. 
nn"rci"r a""et ior'l nr-Jnumber or the entity.s own

Recognition, measursment and classification
A financial liability is recoonised in the balance sheet only when the Group becomes party to the contractual provisions to the instrument.Financial liabilities are classilied- as eith-er held 

"t 
jl r"ir rrrrJ'iir"ugh...pofit or toss, 

", oi J-"ri"rrl"o cost. tvranagementdetermines the classification of its financial liabiljties at thd ti;; ;ln]t]at recognition or, where applicable, at the time of reclassification.
Afler initial measurement, such financial liabilities are subsequenfly measured al amortised cost using lhe EIR method. Financial

S:liffilg:,jlJ:i:,,8,,,;,,x;:lr[j.nr or ross are me]s;;;i-r*;,j,;;;i;';ffi;;.T,%i1,","r,e ,"cosnis"a in rne

(iii) Equityinstruments
An equity instrument is any contract that evidences residual interests in the assets ofthe company after deducting a[ of its liabjljties. Equityinstruments issued by the company are recorded at the proceeds received, net of okect is"r" 

"olo 

-- -----" 'r'

(iv) De-recognition

The Group derecognises a fnancial assetwhen.the conhactual rights to the cash flows from the asset expire, or it transfers the rights toreceive the contractual cash flows on the financial asset in a tran"s"aion.in.*t icn suustantiatty att ih"'^[r'"nj'r"*"r0" of ownership istransferred A linancial liability is de-recognised when the obligation silcineo in ttre contract is discharged, cancelled or expires.

(v) lmpairment of financialassets

[ff:THn,:*jlj 
AS 109, the Group applies expected credit loss (EcL) moder for measurement and recognition of impairment ross

The,Group follows 'simplified approach' permitted by lnd AS 109, Financial instruments, for recognition of impairment loss allowance onTrade Receivables which requires expected lifetime iosses to be recogniseo from initiat re"ognitio; oith" i"."i;ii"".
At the time of recognition of impairment.loss on.other financial assets, the Group determines that whether there has been a significantincrease in the credit risk since its initial recognition. rt creoit risi rras'not increised significanfly, iz-rl.in ici is used to provide forimpaiment loss. However, if credit.isk.has inireased significanitx iiretime Ecr- is useoi rr, in a '"ros"qr;;i ;;d credit quatity of thefinancial instrument improves such that lhere ir no ronger-" ii;nir,;ni ilirease ln creoit risk since initial recognition, then the entity revertsto recognising lmpairment loss allowance based on t2:month-EoL.
Lifetime EcL are the expecled credit.losses resulting from all possible default events over the expected life of a financial instrument. The12-month EcL is a portion of the lifetime EcL which;es;lts fro;l;ia-utiivents tnat are possior" ,i,rinin ii montis afler the reporting date.EcL impairment loss allowance/ reversal is recognized during the period as expense/ income in the consolidated statement of profit andLoss. Loss a owances for financial assets m""sir"O 

"t 
,moiii"i'co"iii" O"Ora"O from the gross carryjng amount of the assets. Untilthe asset meets write-off crileria, the Group.ooes not reouce impai-llii liror"r." r,o, the gross canying amount but is disctosed as nel

ffl::;,::::i il: :'"",i:flI#"?11""'ilTr "tn"nci"r 
,i""is *,itt"nir *n"n u," c,*p11. n-"'"J#o'r""""lp""r"ton or recoverins

(vi) Derivatives

The company enters into derivative contracts, viz forward exchange contracts to manage its risks towards foreign exchange. The companydoes not hold derivative financial instrumentfot tpecrtrtir" prfiorEs.-deriJatives are initialy recognised at fair v;lue on the date a derivativecontract is entered into and are subsequentty re-measureo'ai iaiirrir" tnrorgn 
"onsorioated 

statement of profit or Loss.
(vii) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reporled in the balance sheet where lhere is a legally enforceable right tooffset the recosnised amounts and there is an rntentio, to sltire-Jn'. nii 
'o^i, , ,".L" th; ;.;;i#;il illiiaoirity sirurt"neousry.The legally enforceable right must not be conting"nl on rri." ;r"-;t"'ani'#rst oe 

"nfor"eabre 
in the normar cou[e of business and in theevent of default, jnsotvency or bankruptcy of tn" C.rp 

"i 
tfr" ."rri"rp"rty.'
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(c) lnventories

lnventories are valued at the lower of cost or net realisable value

cost of components for service and repair inventodes are computed on weighted average cost basis. cost for componenls of elevators

work -in-progress for components fo' 
'ii''"iJ"' 

i""?t"iion' ["r'0"" "titi"r"' 
i'o"ui 

"nl 
manufacturing overheads and other costs

incurred in brinsins th" in,"nto.i". ro tn"i.'J,'Ji'""1'l;;;#, ;ii;;;"--i""a u"iig-JiluiJ"ost method th;t approximates actual cost

Netrealisablevalueistheestimatedsellingpriceintheordinarycourseofbusinesslesstheestimatedcostsnecessarytomakethe
sale.

(d) Revenue recognition r.--c..ri^n nri.n lnet of variable consideration)

Revenue towards satisfaction of performance obligation is measured at the.amount of the transaction price (net of variah

a ocated to that performance ootigation. e-mi-uni li!.[".0 ," |."u"n'" u'"'"r'"iu" or J"i"t outy (up ro tre appticable date)' and net of sales

taxes {uo to the appticaor" oat"), oooos "ljteiri"", 
i*jiiri ,"0 ,"*e. cort"ct"o in-0"'t-r-tt oi i'r'J ti',ito p"tti"i. n.venue is recognised to the

extent it is probable that tne economlc oenJfits"*lfino*lo inu erow 
"nd 

the revenue can be reliably measured

Revenue from sale of contracts for supply and installation of elevators' escalators and travolators'

Group recognises revenue from contracts with customers based on a five step model as set out in lnd AS 115:

Step '1. ldentify the contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates

enforceable rights and obligations and sets out the criteria for every contract that must be met

Step2.ldentifytheperformanceobligationsinthecontract:Aperformanceobligationisapromiseinacontractwithacustomertotransfer

::"J:T:ffi:i,:tff::fl" price: rhe transaction price is the amount of consideration to which croup expects to be entitred in

exchange for translerring promised goois o; t;;i;;;i;; ;"t"'er' excluding amounts collected on behalf of third parties'

Steo4'Allocatethetransactionpricetotheperformanceobligationsin-thecontract:Foracontractthathasmorethanone
p"riorm"nce obligation, Group ,riff 

. 
ilfolt" 

-tfe 
tiansaction price. to. 

"r"'f, 

-p"ttoi,'nt" 
obligation in an amount that depicts

the amount of consideratron. *",iil"",ir"ro 
' 

"ro"ls 
l" u" entitled,in-exihanie for satis[ing each performance obligation'

ll""pil iliig-;bi1"""i,"irt"n 1o' "t1tt'" "ntitv 
satisfies a performance obligation'

The Group satisfies a performance obligation and recognises revenue over tlme' if one of the foltowing criteria is met:

l.ThecustomersimultaneouslyreceivesandconsumesthebenefitsprovidedbytheGroup'sperformanceastheGroupperforms;or

2.TheGroup'sperformancecreatesorenhancesanassetthatthecustomercontrolsastheassetiscreatedorenhancedlor

3,TheGroup,sperformancedoesnotcreateanassetwithanaltemativeusetotheCompanyandtheentityhasanenforceablerightto
payment for performance completed to date'

AnycostsincurredthatdonotcontributetosatisfyingperformanceobligationsareexcludedfromGroup,sinputmethodsofrevenue
recoonition as the amornt" 

"r" 
no, ,"iJa]r" ot-oriiiu"nrt"rri"g 

"ontrorofihe 
;v;;; 1o the customer. significant judgment is required to

evariate assumptions retateo to ttre amir]niit-n"i 
"ontrra 

..u""nr"". incruoing ii;i;fact ofany sales incentives royalties and other forms

of variable consideration

When Group satisfies a performance obtigation by delivering.-the p1:Ti:119oodt or services it creales a- contract asset based on the

amount of consideration to be earned byihe performance. Wtrere tf,e amouiiJi consiOeration received from a customer exceeds the

".o""i"ir"r""r" 
,"cognised this gives ise to a contract liability

Advances from customers, progress payments' amount due from and due to customers and retention money receivable'

AdvancesreceivedfromcustomersinrespectofcontractsaretreatedaSliabilitiesandadjustedagainstprogressbillingaspertermsof
the contract.

Progresspaymentsreceivedareadjustedagainstamountreceivablefromcustomersinrespectofthecontractworkperformed

Amounts due from contract customers represents the gross unbilled amount expected to be collected from customers for contract work

performed ri date. rt is measured at i5ffi:"#;,;;;;;"b"J tiri ort" r"".'plg-."r"-oiltings 
"nd 

.""ognised losses when incurred

Amounts due to contract customers represents the excess of progress billings over the revenue recognised (costs plus attributable

margin) for tne contract work performed till date'

Amounts retained by the customers until the satisfactory completion ofthe contracts are recognised as receivables'

Revenue from construction and repair contracts is recognised on percentage ofcompletion Method with reference to the stage ofcompletion

of the contract activity at tt e enO ot tnJiepiiiig ;"""i. r;; rt"g" 
"f """irrr",li 

J'" 
"""i'ci 

is OetermineO as tne proportion that conkact

costs incuned for wort perror*"0 ,p t'o ffi""i ino 1"", to tn"lrtlmateo totaj co'ntiJ 
"oiii 'iing 

tn" inp't 
'ethod' 

However' provisions

are made for the entire toss on a contract iriespective of the amount of work done'

whentwoormorerevenuegeneratingactivitiesordeliverablesareprovidedunderasinglearrangement,eachdeliverableisconsidered
to be a separate unit or 

"c"ornt "no'llJo'rni.i 
ro, .+"[,"rv r'," uito"'tion J J*'io"'"-tion from-a revenue arrangement to its separate
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units of account is based on lhe relative fair value of each unit lf the fair varue of the derivered item is not reriabry measurabre, then revenue[,"'i:ffi",j.'"ffifili[,fl{:',",:%1"ffX?;*Ejruli:l*iii:r,r.."",*r,""rir,",iiir',iJJJit"J, uno",.o,t,""t,
between the equipment sale and servle retatire to tne tai, ualuu ;, il; !H;1" j" 

customers. The consideration received is a ocateJrecognised as revenue on pro-rata basis over the contract perjod. ) oltered rhe fair value of the free service is oererreo anJ
Revenue from Maintenance contracts is recognised on pro-rata basis over the contract period.
Revenue from the sale of raw materials and components. and sale of scraD ,ownership ofthe goods have passed to the customer. lre recognised when the significant risks and rewards of
PriceAdjustment craims, ifany, are recognised as income after considering reasonabre certainty of corection.
(e) Other income

lnterest income from financial asset is rerognised using the effective interest rate method. The efiective interest rate is the rate that

+:{:'.{i"!::![,",ifl[1f: :T::itr",li:"?,,*""gjn:htel,i1;" *";rancia, 
asset to rhe sro"" c"ifini a',,iount or 

" 
n,an"i"r

or the rinanciar asser (ro, 
"rurpr". 

p,"pryr"rt, 
"x"r.i"n, 

i.irlrll,,,i;:"";ffi"jiflrff1*"ffi.Jr":::li#:rilmT[Tff:*il"
Dividends are recognised in consolidated.statement of profit or ross onry when the right to receive payment is estabrished. it is probabrethat the economic benerits associated with tt" oirio"ro"Jrr no*iiii,, 6,lljil j,lo *; 

"r"r", "i,["iiirio"io "i,iiJii"".r."o ,"r"ory.
ffi'J:J::ffi,""J?.'r:;Tffffi{:j:H:coveries towards common racirities/ resources and orher supporr provided ro such parries

(D Property, plant and equipment

Recognition and measurement

Fleehold land is stated at cosl All other items of property, plant and equipment are m-easured at historicar cost ress deprecration. Historicarcost includes expenditure that is directlv attriort"ur,it" iil,l""qri.ii"lliiiJ""1", sro""qr""r l"ri"l*-i*ullo"I"tr,""u"s""r., c"rryingiH'Ji;:ffiiil:H,4ffi'f:i:ffi1;""tflU:ll*"Xklg Isi"iuaore tnatiutu,e;;;##il ;;:ocia,ed wirh thi

::Hi:""ilT:ljiff:"::?3:XixlilJ"IJT:;"ii"1J;;H:',i:;ft':;"Jnfl?fT#il:l,i#:1r&iiff:li:::'J5il",J"T:
Depreciation methods, estimated useful lives and residual value
Depreciation on tangible assets is provjde d on diminishing balance method at the rates and in the manner prescribed under Schedulellofthe Companies Act. 2013. Depreciation is provided on pro-rata basis with rence to the month of addition/instat lation/ disposalof

refeassets, except in case ofassets costing Rs. 5,000 or less, which are depreciated fully in the year ofacquisition. The G roup has expensedall tangible assets equal to or below Rs. 150,000 post April 1, 2Oj7 in the consoIidated Statement of profit and Loss. The Group hasestimated the useful llves of assets equivalent to the useful lives prescribed in Schedule ll to the CompaniesAct, 2013 as below:

The residual values are not more than 5oz of lhe original cost of the asset. Depreciation methods, residuar varues and usetur rives are;::"",::"1fx1"xfffl,[:::::pJ,#;flJ"",,?Lil',"Tgn:Hl;f,.'jjlij;fr,,::fl]ffi,j]#;fi$il:?:hiiilediate,y,o 
ts

subsequent expenditure is ca,italiscrl only when it increases the future economic. benellts.embodied in the specific assel to whlch
it relates All other expenditure is recooniseo in p,onr oi Lrs 

"s 
i..*"i ll]rii * ,"*es arising from the retirement or disposar of a:Tfl'h"i:::il::::"Ifl,i:H[iJI"J,""lfi:iHl"'n:ffl,,"rl,l],"'#10"."0,n"""",,r"s";;,;i"rilJas'.e't"ano,"cosni"eo

Leaseholds improvements are amortise(
Assets crassiried as herd ror sare, ir it is ;;;e;;:Jir[T":niffi[:ff:iillIi:*ush 

s€]e rather than rhroush continuins

ii,i=iiil*!.'l:f;:l!,':i,:'1l[ffi','"J:l?i}i{ki"xi[T#i:!"j[l#. -, rii,*,! "..'-.i"io']" 
"rt'".". 

on ,,"
and Loss. once classifieo as neto-ior-iate ,")/ rru no rorguio"pi '- *'*rq €nl ar€ recognised in consolidated statement of profit

Particulars
Estimated Usetul tives

Buildi s 30 years
ntsPlant and equ 15 years

Furniture and fitti ngs 10 years
Electrical installations 10 years
Computers

3 years
Vehicles

8 - 10 rS
Office equipments ars5
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(g) lntangible assets 
^-r h4v^ finiro lr.cful tives are measuted at cost less accumulated amortization and.", 

,n,"no]b," assets that are acquired by the Group and have finite useful liv(

::#:51',H::ITIJ::::,:'":":;", " 
period,of 3,to 5 vears on straisht rine basis rhe assets', residuar varues and usefur rives are

H:f"J#":'"'ffi',,:m::*;t[;:$:""'""efi*:|"'*:::'11:S:taredeterminedasthedirrerencebetweenthenetdisposar
proceeds and the carrying ,rorn, Jiir," 

".Jt-rnii""ogni""a 
u" ii*." "r":;pil;; 

il; 
'tandalone 

statement of prolit and loss

", 'ff1:ffi:[:::':ffi[1ffiir.."", *n."ever events orchanses in circumsrances indicate that the carryino amount mav not be

recoverabre.Animpai*"n,,o"","'Jffinii'"ii",Iii"".",*ov,T9lHiji;iii,Jy,'fiS$*";f,",S;[rug:Hr"f,'Jl'Jli
;l#;;i;;;'iii" the hisher oJ an a;set s rairvalue less costs 9t:::fffiffiffi infl-ows wnich are iarselv independent or the cash

,1'.""i.'"[ ci",i"o 
't 

the lowest levels for which there are separale]y rder

i"H;""?;;il;;.;ets or Groups of assets (cash-senerating units)'

(D Leases

Operating lease

As a Lessee, reases in which significant portion of risks and rewards of ownership are not transferred to the Group are classified as

operating lease

payments made under operatins reaseslare char,ff# 
f,il':X|35:rti1:;:ll;llflftIEX::,Xill',fl:'il::"',T:,:t'"L*" 

i""""'""ffr

unless the payments are structured to ln

cost increases.

T:::il:::::l:::::::l:::t#l"tule 3s::tan9 
a]:l1e-riabrritvrorits reasine arransements' if the contractconvevsthe risht

to controlthe use of an identified asset roia p"rioJoiiir" in 
",.tt'nge 

lor a consideration'

Assets taken on lease are accornted as right-of-use assets and the conespondinq lease liability is accounted at the lease commencement

;#;;;i; ;;;;;; -1,r 
" 
."- :r y:l:F};li*J'i:;glilirukirnft :si"rux;:wt"'"n"u:llilixxilffi

For these short term and leases ot low v

basis over the term of the lease 
..L - --^.,^+ ^. rha ihiriar maasurement of the lease liability adjusted for any lease payments

il:::l::m,'ll;Etffi:X"J".I,*i::i::ii:',]$f$.:g::::",,,1,o:Li."":'J'5 
i"",n,i".i'**,,"hetrhod rrom tne commeniement

date to the end or rease term rhe n^Jli'oiinv 
't"*"*eJat 

amo'tiseo cost l:l,t.tm:*limJ"Ji#"J::tX::i'ffiilfi:

*:l$:[5i""J,'"H#:ur*:::::ls,"li,Ti:I3,[",].i"::il3: 3'::;1"il::1i: ;'i"'"*"t "i*r'i'*'", 
it wirr exercise a purchase

:ffi$il;;;"-t,;i o'piion or ittn"'" isl ievised ii-substance lease pavment.

when the lease liability rs remeasured in this way a corresponding adjustment is made to the carrying amount of the righ!

of_use asset, or is recorded in t|.," "piont Jrlr.'it tn" *rriing_".ounr;i iii ,ight-orr"" asset has. been. reduced to zero

Lease tiabitity and Rou 
""""t 

tur" o"#lip"*,"])/ pr".""Li, ih"-aat"n"" si""i""ni'i""" p"v'"ntt (p'incipal + interest) have been

classified as financing cash flows'

(r) Employee benefits

3;lilfffi:[:He.tsareexpensed.as,T,t9r.111":*.:",':!::]*:';ll:j:[Yf,',""YJ:,::"'"J,:Xi:ffii1[Hf;iJ:::Jfl:
i* iiiro nJ" i p,"sent legal or constructive obligation to pay this amount

obligation can be estim"teo 
'"riarrv 

ijiii#J'io"i"il ""''"lognised 
as an expense as and when incurred'

ii) other long'term employee benefit obligations

Comoensated Absences

rhe riabirities ror earned reave and sick reave are not expected to b" ":n"q]T]y.:ltl* li TlJiiil::iffi11;ltt3"Ji1'llJ::l
##;,*;;"J",thereratedservice r[ffij'"Tt:l:#?:;:liffi:H[l,ffi#p,#.t.,',i,"it"*ait,ethod -ft]ebeneritsare

resoect of services provided by employe

dis;ounted using the mu. 
", 

y,",0, 
", 

rn""inl"oii"-r"port]ng p"n';O th'iri"'"r""* lppilli'iating to the terms of the-related obligation'

Remeasurements as a r".utt or "rp.n"i"l'ffiili""i" 
*0".i-g", in actuariaras"sffions ar'e"recognised in consolidated stabment

of Profit or Loss 
"haor if rhe entitv does not have an unconditional right to defer

The obliqations are presented as current liabilities in the balance :lt":t ll :1""""'t'i:'r;;] se-ttteient is expected to occur'

il'i'#l,iiirlt i"JriMelve months after the reporting Period' resardless or wn

112



oTrs
OTIS ELEVATOR COMPANY (INDIA) LIMITED
N-oles forming part of the consolidated Financial state'ments as ofand for the year ended March 31, 2023
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iii) Post employment obtigations

a) Defined contribution plans

Adelined contribution plan is a poslemployment plan under which an entity pays fixed contributions and will have no legal or
constructive obligation to pay further amounts.

Superannuation Fund

The Group contributes to Superannuation Fund and has no further obligation beyond making its contribution. The Group,s
contributions to the above funds are charged to the consolidated statement of profit and Los;.
Provident Fund

Contributions to Provident Fund and Employee's Pension Scheme 1995 are made to Trust administered by the Group. The Group,s liability
is actuarially determined (using the Project Unit Credit method) at the end of the year and any shortfall i;the tund size maintained by th;
Trust set up by the Group, is additionally provided for in the consolidated Statement of profit and Loss.

b) Defined benelit plans
Gratuity

The Group provides for gratuity, a defined benefit plan (the 'Gratuity Plan") covering eligible employees in accordance with the payment
of Gratuity Act, 1972. The Gratuity Plan provides a lump sum payment of vested employees ai retirement, death, incapacitaion or
termination of employment, ofan amount based on the respective employees'salary and the tenure of employment. The Group,s liability
is actuarially determined (using the projected Unit Credit method) at the end of each yeat.
The Holding Company makes annual contribution to Otis Elevator Company (lndia) Limited Employees' Gratuity Fund which in turn
invests in va ous permissible investments. The scheme provides for lumpsum payment to vested employees at retirement, death while
in employment or on termination oJ employment as per Company's Gratuity Scheme. Vesting occurs orr completion of five years. The
defined benefit plans of the subsidiary are unfunded.

The liability or asset (as applicable) recognised in the balance sheet in respect of defined benefit graluity plans is the present value ofthe
defined benefit obligation at the end of the reporting period less the fair value of plan assets 1as applicauie). changes in the present value
of the defined benefit obligation resulting from plan amendments or cudailments are recognised immediately in consolidated statement
of profit or loss as past service cost.

The net interest cost is calculated by applying the discount rate to the nel balance of the defined benefit obligation and the fair value of
plan assets (as applicable). This cost is included in employee benefit expense in the consolidaled statement;f profit and loss.
The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference
to market yields at the end of the reporting period on govemment bonds that have terms approximating to the terms ot the related
obligation.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are tecognised in the
period in which they occur, directly in other comprehensive income. They are included in retained eamingsin the statemenl of changes
in equity and in the balance sheet.

iv) Termination Benefits

Termination benefits in the nature of voluntary separation plan are recognised in the consolidated Statement of prolit and Loss as and
when incured.

v) Share based payments

Share based compensation benefits are provided to employees by the Ultimate Holding Company, Otis Worldwide Corporation, United
Slates. The fair value of options granted is recognised as an employee benefit expenies with i corresponding increise in equity as
contribution from the ultimate Holding Company, Otis Worldwide Corporation, United States. The total expense is recognised ovei the
vesting period, which is the period over which all of the specified vesting conditions are to be satisfled. At the end of eich period, the
Group revises its estimates of the number of options that are expected to vest based on the non-market vesling and service conditions.
It recognises the impact of revision to original estimates, if any, in the consolidated statement of prollt or loas, with a corresponding
adjustment to equity.

(k) Provisions otherthan employee benefits
Wananties : A provision for warranties is recognised when the underlying products or services are sold, based on historical wananty data and
a weighting of possible outcomes against their associated probabilities.

Onerous Contracts ; A provision for onerous contracts is measured at the present value of the lower of the expected cost of terminating the
contract and the expected net cost of continuing with the contract, which is determined based on the incremental costs of fulfilling the oblig;tion
under the contract and an allocation of other costs directly related to fulfilling the contract. Before a provision is establish;d, the Group
recognises any impairment loss on the assets associated with that contract (Refer note 29).

(l) lncome tax
lncome tax expense comprises current and defened tax. lt is recognised in consolidated slatement of profit or loss except to the extent that it
relales items recognised directly in equity or in other comprehensive income.
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Current tax

The income tax expense or credit ,or the period is the tax payable on the cunent period's taxable income based on the applicable income tax

rate toi eacn lurisOictidn adjusted by changes in delened tax assets and liabilities attribui,able to temporary differences and to unused tax losses'

if any.

The cunent income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period in the

countrywhere the Group opirates and generates taxable income. Management periodically evaluates positions traken in tax retums with respect

to situ;tions in which applicable tax regluhtion is subjecl to interpretation. lt establishes provisions where appropriate on the basis of amounts

expected to be paid to the tax authorities

Cunent tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net

basis, or to realise the asset and settle the liability simultaneously.

Deferred tax

Defened income tax is provided in full, using the liability method, on temporary diferences arising between the tax bases of assets and liabilities

and lheir carrying amounts in the consolid;ted financial statements. Defened income tax is determined using tax rates (and laws) that have

been enacted'or-substantially enacted by the end ofthe reporting period and are expected to apply when the related defened income tax asset

is realised or the defened income tax liability is settled.

The carrying amount of defersd tax assets are reviewed at the end of each reporting period and are recognised only if it is probable that future

traxable amounts will be available to utilise those temporary differences and losses.

Defened tax liabilities are nol recognised for temporary difierences between the carrying amount and tax bases of investments in subsidiaries,

branches and associates and inteiest in joint anangements where the Group is able to control the timing of the reversal o, ths temporary

differences and it is probable that the difierences will not reverse in the ,oreseeable future

Defened tax assets are not recognised for temporary differences between the carrying amount and lax bases of investments in subsidiaries,

branches and associates and interest in joint anangements \,l,here it is not probable thatthe differenceswill reverse in the foreseeable future and

taxable profit will not be available against which the temporary ditrerence can be utilised.

Defened tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the

defened tax balances relate to the same taxation authority.

Cunent and deferred tax is recognised in the consolidated Statement ol Profit and Loss, except to the extent that it relates to items recognised

in other comprehensive income or directly in equity. ln this case, the tax is also recognised in other @mprehensive income or directly in equity,

respectively.

Defened tax assets are recognized for all deductible temporary differences and unused tax losses only if it is probable that future taxable

amounts will be available to utilize those temporary differences and losses.

(m) Provisions, contingent liabilities and contingenl assets

provisions are recognised when the Group has a present legal or constructive obligation as a result of a past event, it is probable that an

outflow ol resourceJembodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount

ol the obligation.

provisions are measured at the present value, wherever Group can estimate the time oI settlement, oI management's best estimate of the

expenditure required to settle the present obligation at the end of the reporting period. The increase in the provisions due to passage of time

is recognised as interest expense.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence ofnhich will be confirmed only

by the occunence or non-occurrence of one or more uncertain fulure events not wholly with in the control ofthe Group 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 ol the

amount can not be made.

Where the likelihood ol outflow of resources is remote, no provision or disclosure as specifred in lnd AS -37 - '"Provision, contingent liabilities

and conlingent assets is made.

Contingent assets are not recognised in the consolidated financial statements.

(n) Segment reporling

The ChieI Operational Decision Maker (CODM) monitors lhe operating results of its business segments separately for the purpose of making

decisions about resource allocation and performance assessment. Segment performance is evaluated based on prolit or loss and is measured

consisten y with profit or loss in the financial statements. Operating segments are reported in a manner consistent with the internal reporting

provided to the CODM

(o) Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss tor 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 profit or loss for the period attributable to equity shareholders and the

weighted average number of shares outstanding during the period is adjusted for the effects of all dilutive potential equity shares.
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(p) Cash and cash equivalents
For the purpose of presentation in the Statement of Cash flows, Cash and cash equivalent comprise of cash/ cheques on hand and at banks
including short-term deposits with an original maturity of three months or less, which are subject to an insignificant risk of changes in value,
and bank overdrafts.

(q) lnvestments
lnvestments in subsidiary and associate are canied at cost less accumulated impaiment losses. Where an indication of impairment exists, the
carrying amount ofthe investment is assessed and written down immediately to its recoverable amount. On disposalof investments in subsidiary
/ associate, the difference between net disposal proceeds and the carrying amounts are recognised in the consolidated Statement of Profit and
Loss. Upon first-time adoption of lnd AS, the Group has elected to measure its investments in subsidiary and associate at the Previous GAAP
carrying amount as its deemed cost on the date of transition to lnd AS i.e., Apnl 1, 2015.

(r) Dividends
Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion of the entity, on or
before the end of the reporting period but not distributed at the end of the reporting period.

(s) Measurement of fair value

Group measures certain financial instruments, such as derivatives, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly tEnsaction between market participants

at the measurement date. The fairvalue measurement is based on the presumption that the transaction to sellthe asset or transferthe liability

takes place either:

A. ln the principal market for the asset or liability, or

B. ln the absence of a principal market, in the most advantageous market lor the asset or liability.

The principal or the most advantageous market must be accessible by Group. The fair value of an asset or a liability is measured using the
assumptions that ma*et participants would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.

Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are categorised within the fair
value hierarchy, described as under, based on the lowesl level input that is signiticant to the fair value measurement as a wholel

A. Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

B. Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
obseryable.

C. Level 3 - Valuation techniques for \/hich the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, Group determines whether transfers have
occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

(t) Rounding of amounts

All amounts disclosed in the consolidated Iinancial statements and Notes have been rounded off to the nearest Rupees in lakhs as per the
requirement of Schedule lll, unless otherwise stated.

4 Property, plant and equipment

Description Gross Block Accumulated Depreciation Net Block

As at
Aptil l,2022

Additions Deductions As at
March 31,2023

As at
Aptil1,2022

For the
year

Deductions/
Adjustments

As at
March 31,2023

As at
March 31,2023

Freehold land

Buildings

Leasehold improvements

Planl and equipments

Furniture and tixtures

Elecirical installations

Computers

Vehicles

Office equipments

2s0

5,137

4,783

202

9'11

5

341

206

4

450

3

35

25

31

2

3

250

5,312

593

5,230

205

293

946

366

2,460

453

3,046

145

629

4

301

280

57

346

12

I
197

17

11

2

5

2,723

508

3,352

157

826

{1)
318

250

2,589

85

1,838

48

32

120

1

48

Total 't2,5r3 723 41 13,'t95 7,290 918 24 8,184 5,011

Capital Work-in-progress 260 1,123 723 660 660

115

tT l
-.-----------_------l



Annual Report 2022 - 2023

oTls ELEVATOR COMPANY (tNDlA) LIM|TED
Notes forming part ofthe Consolidated Financial Statements as of and for the year ended March 31, 2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

CONSOLIDATED

Descriplion Gross Block Accumulaled oepreciation Net Block

A8 at
Apdl l,2021

Additions Deductions A. al
alarch 31, 2022

AB et
April l,2021

Forthe
year

Deductions/
Adjustments

As at
Match 31 . 2022

As at
Ma.ch 3'1,2022

Freehold land

Buildings

Leasehold improvemonts

Plant and equipments

Fumiture and fxturgs

Electrical inslallations

Compute6

Vohicles

Ofice equipments

4

146

174

13

13

250
5,137

591

4,783

202
293

911

u1

2,171

532

2,771

129

240

169

4

254

\7)

124

12

12

2,460

453

3,046

145

252

629

4

301

250

138

1,737

41

282
1

40
Tolal 12,230 633 350 6,310 1,256 276 5,223

Capital Worl(-in-progross 9'1 778 609 260 260

Ageing ot Capital work.{n+rogross as on March 31,2023

Particulars Amounts in Capitalwork-in-progress for a period of
Less than one year 1-2 years 2-3 years More lhan 3 years Tolal

(i) Projecls in progress 660 660
(ii) Projects temporarily suspended

Total 660

Agelng of Capltal work.ln.progross 
'3 

on ilarch 31, 2022

Particular5 Amounts in Capltal work-in-progress fora porlod ol
Less than one year I -2 years 2-3 years More than 3 yoars

(i) Projects in progress 260 260
(ii) Projects temporarily suspended

Total 260

5. lntangible assets

Description Accumulated Amortisation Net Block

As at
Aptil1,2022

Additions Oeductions As at
March 31,2023

As al
Aptil 1,2022

Forthe
year

Oeduclions As at
liiarch 31,2023

As at
March 3,|,2023

Soflware 1,629 606 2,235 1,183 1,551 684

Total 1,629 606 2,235 1,183 1,551 684

lntangible assots under
dev€lopment

87 519 606

Desc plion Gross Block Accumulated Amortisation Net Block

As at
Aptil l,2022

Additions As at
March 31,2023

Forthe
year

Deductions As at
iiarch 31,2023

Soflware 1,629 1,629 856 327 1,183 446

Total 1,629 't,629 856 327 1,183 446

lntangible assets under
development

81

Particulrrs

Less than one year 2-3 years More lhan 3 years Total
(i) Projects in progress

(ii) Projects temporarily suspended

Total

116

250

5,120

4,703

167

625

5

35'l

,i
21

254

,tt

3

,u)
56

399
't6

12

472

'ts

12,513 7,290
I r------r------

Ageing of lntangible assets undor development as on March 31, 2023

660

Total

Gross Block

368 |

368 |

I

Deductions As at
Aptll1,2022

As at
March 31, 2023

8? 87

Amounts in intangible assets under developmonlfor a period of
1.2 years
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Ageing oflntangible assets under development as on March 31, 2022

The directors of the Company had decided to sell the Godown No. 12 & 13, garage no. I located at Seeta Mahal Co-op Housing Society Limrted, Mumbai 400026
in the Board meeting held on August 8, 2018. These assets were not sold dudng the cuarent year hence, the Company has transferred back these to property, plant
and Equipment.

Description Gross Block Accumulated 0epreciation Net block
as at

March 31,
2023

Balance
as at

Aptil1,20z2

Additions 0eductions Balance
as at

Aptil l,2022

Forthe
yeat

Deductions Balance
as al March

31,2023
Leasehold buildings 5,262 2,200 7,462 3,512 1,274 4,786 2,676
Leasehold Veh cles 798 172 7 963 446 172 4 614 349
Leasehold Ofr ce equipments 180 3 6 177 2 127 50
Total 6,240 2,375 13 8,602 4,054 1,479 6 5,527 3,075

There is no projects under Capil,al Work'in_progless and lntangible assets under development whose complelion is overdue or have exceeded ils budgeied costs.

6, Assets h6ld for sale

As al
March 3'1, 2023

As at
March 31,2022

Building (Net block)

Movemenls during the year

Description Gross Block Accumulated Depreciation Net block
as al

March 31,
2022

Balance
as at

Aptil l,2021

Additions Deductions Balan6e
as at

March 31 ,2022

Balance as at
April1,2021

For the
year

Deductions Balance
as at March

31,2022
Leasehold buildings 4,397 1,321 456 5,262 2,613 1,186 287 3,512 1,750
LeasehodVehices 582 274 798 328 147 29 446
Leasehold office equipments 142 45 7 180 64 38 6 96 84
Total 5,121 1,640 521 6,240 3,005 1,371 322 4,054 2,186

Notes:
(i) The Group incuned Rs. 102 lakhs (Previous year Rs. 198 lakhs) lowards expenses relating lo short-term leases and leases of low-value assets. lnterest on

lease liabilities is Rs.409lakhs (previous year 338 lakhs) for the year
(ii) The title deeds ofallthe immovable properties (other than properties where the Group is lhe lessee and the lease agreemonls are duly executed in favour of the

l6ssee), as disclosed in notes to lhe financialstatements, are held in the name ofthe Group_
(iii) Valuation of Property, planl and equipment, intangibte asset and investment property:

The Group has not revalued its property, plantand equipmenl (including right{f-use a;sets) or intangible assets or bolh during lhe cunenl or previous year.

8 (a) Loans - Non+urrent

As at
March 31, 2023

[rnsecured, considered good:

Loans to employees

Unsecured, considered good:

Loans to related parties

Otis Global Services Centre Private Limited (refer note 44) 2,200 2,450

As at
March 3'l,2022

39 52

Amounts in intangible assets under development fo. a period ofParticulars

Less than one yeat 1-2 years 2-3 years More than 3 yea6 Total
(i) Projects in progress 87 87
(ii) Projects temporarily suspended

Total 87

2,239 2,502

117

87

7. Right ot use assats
Movements during the year

Balance
as at

March 31,2023

t58



Annual Report 2022 - 2023

OTIS ELEVATOR COMPANY (INDIA) LIMITED
Notes forming part of ths Consolidated Financial Statehents as oi and for the year ended March 31, 2023
(All amounts are in Rupees in Lakhs, unless otheMise stated)

CONSOLIDATED

The Company has given unsecured loans to other group entity of Otis Worldwide Corporation. During the current year, Rs. 250 lakhs have

been paid oui of thd loans outstanding as at March 31, 2022 (previous year nil). Subsequent to the current year, loan of Rs. 200 lakhs has
been iepaid out of loans outstanding aa at March 31, 2023. No additional loans were given to related parties during the year (previous year nil).

8 (b) Loans . Current
As at

March 31, 2023

Detalls of Loans to Related Parties and disclosure pursuant to Section 185 of the Companies Act, 2013 (refer note belosr) :

Particulars As at March

31,2023
PuDose Rate of

interest %

Repayable
on or bsrore

Otis Global Services Centre Private Limited (lllaximum amount of loan

outstanding during the year INR 2,450 Lakhs)

2,200 7.25

2,200

Particulars As al liarch
31,2022

Rate of
interest %

Rspayable on

or before

"Otis Global Services Centre Private Limited (l\,4aximum amount of loan

outstanding during the year INR 2,450 Lakhs)'
2,450 Project financing

and working capital
7.25 3'1-Dec-26

2,450

As at
March 3'1, 2022

Unsecured, considered good

Loans to employees 57

57

ln line with the Circular no.O4/2015, issued by MCA dated March 10, 2015, loans given to employees are not considered for the
purpose of disclosure under Section 186(4) of the Companies Acl, 2013.

9 Other financial assets (non currenl)
As at

Match 31,2022

Unsecured, considered good

Security deposits

Long{erm Deposits with bank wilh maturity period more than 12 months

lnterest accrued on deposits, Loans and advances

unsecured, considered doubtful

Security deposits

Less: Provision for expected credit loss

704

11

1

758

18

1

70

(70)

70

(70)

716 777

'10 Deferred tax assets (Net)

lRefer note 43Dl
As at

March 31,2023
As at

March 3'1, 2022

Deferred tax assets
Provision for expected credit loss

Provision for compensated absences and gratuity

Voluntary separation plan

Disallowances under Section 40(a) of the lncome tax Act, 1961

Depreciation and amortisation

Provision for contingency

Provision for foreseeable losses on contracts

Mark to market adjustment on derivative contracts

Others

Defened tax assets

1,323

214

98

286

'1,767

883

66

2,260

1,341

98

293
2,008

1,320
JJ

118

6,63'l 7,380

31-Dec-26Project llnancing
and working capital

I l---
Purpose

As at
March 31, 2023

q



oTrs ELEVATOR COMPANY (!NDrA) LTMTTED
Notes forming part ofthe Consolldated Financial Statements as of and for the ysar ended Marqh 3'1, 2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

oTrs

As at
March 3'l, 2023

As at
Match 31,2022

1l lncome tax assets - nonturrenl (net)

Advance income tax
Provision ior tax

12 lncome tax assets (net)

lRefer Note 3 (lI

Advance income tax
Provision for tax

15

15

As at
March 31, 2023

As at
March 31,2022

48,224
(43,387)

47,886
(44,018)

4,837 3,868

13 other non-current assets

LJnsecured, considered good

Capital advances
Prepaid expenses
Balances with government authorities

Unsecured, considered doubtful
Balances with GovernmentAuthorities
Less: lmpairment loss allowance

14 Inventories (at lower of cosl or net realisable value)

Considered good - Unsecured

'15(b) Tradc receivables - current

Considered good - Unsecured .
Trade Receivables - credit impaired

As at March 31,
2023

As at March 31,
2022

As at
March 31,2023

As at
March 31, 2022

576

5,799

950
(9s0

I
83

6,333

6,457 6,42s

Raw materials:
Components and spares Iincluding Components ln-transit Rs. 7,899 lakhs
(March 31, 2022: Rs. 6,294 lakhs)l

26,485

26,485 24,774

During lhe year, the Group has written down inventories by Rs. 128 lakhs (Previous Year Rs. 21 lakhs) in respect of provision for slow moving

and obsolete items. These are re@gnised as an expense during the year.

Details of lnventory
Following the industry pattem, the group considers an Elevator as produced when total components comprising complete elevators are

dispatched from the shipping department. Accordingly, there is no closing stock of goods produced as of March 31,2023 and March 31,2022.

l5(a) Trade receivables - non current
As at

March 31,2023
As at

Match 31,2022
477 226

477 226

As at
March 31, 2023

As at
March 31,2022

45,544
6,151

51,695
(6,151)

41,855
6,919

48,774
(6,919)

45,544 41,85s

119

,:

13

1,450
(1,450)

24,774

Less:Allowance for doubtful debts

'This includes amount receivable lrom related parties Rs. 395 lakhs (March 31, 2022 : Rs. 516 lakhs) Refer note 44.

The Group's exposure to credit and cunency risks, and loss allowances related to trade receivables are disclosed in Note 42.
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oTrs ELEVATOR COMPANY (tNDrA)
Notes forming part of the Consolidated Financial Statements as of i

(All amounts are in Rupees in Lakhs, unless othenryise stated)

LIMITED
and for the year ended March 3'1, 2023

CONSOLIDATED

Aging of trade receivables: As at March 31,2023

Aging of trade receivables: As at March 31, 2022

16 Cash and Cash equivalents

Balances with banks
-ln Current accounts
-Deposits with original maturity of less than three months
Cheques on hand

aa

*

As at
March 31,2023

As at
March31,2022

8,032
45,664

251

10,646
42,867

25

53,947

17 Bank balances other than above

As at
March 31 2023

Earmarked balances:
Unpaid dividend accounts *

Deposits with original maturity more than three months and less than twelve months
Deposit with banks [towards security deposit against sales tax and other maflers]

1,066
* The Holding Company can utilise this balance only towards settlement of unclaimed dividend.

18 Other financial assets - Current

As at
March 31,2023

Other receivables *

Other receivables - Unsecured considered good
Deposits
lnterest accrued on fixed deposits
Advance to Employees
Derivative not designated as hedges- Foreign exchange forward contracts
U nsecured, considered doubtful
Security deposits
Less: lmpairment loss allowance

2,680
* This includes

53,538

As at
itarch 31,2022

416401
300
365 358

774

As at
March 31,2022

1,600

652
238
176

14

550
(550)

919

388
't28
188

71

568
t

(568)

Parliculars Unbilled Cunent but

not due

Outstanding for following periods from due date of payment Total

Less than
6 Months

6 months

- I year
1-2 years 2.3

years
More than 3

years

Undisputed Trade Receivables - considered good 1,649 2,112 36,067 3,867 2,045 268 46,008
Undisputed Trade Receivables - which have significant
increase in credit risk

Undisputed Trade receivable - credit impaired 115 802 490 803 779 3,030 6,019
Disputed Trade receivables - considered good 4 9 13
Disputed Trade receivables - which have significant
increase in credit risk

Disputed Trade receivables - credit impaired 4 1 3 12 112 132
Total 't,649 2,227 36,873 4,362 2,860 1,059 3,'142 52,172

Particulars unbilled Cunent but not due Ouhtanding for following periods from due date of payment Total

Less than 6

Months
6 months

- I year
1.2

years
2-3 years More than

3 years
Undisputed Trade Receivables - considered good 3,286 2,883 30,346 2,577 2,364 594 42,050
Undisputed Trade Receivables - which have significant
increase in credit risk

Undisputed Trade receivable - credit impaired 793 572 1,138 1,540 2,752 6,795
Disputed Trade receivables - considered good 4 5 11 11 31
Disputed Trade receivables - which have significant
Increase in credit risk

Disputed Trade receivables - credit impaired 1 6 58 59 124
Total 3,286 2,883 31,143 3,155 3,519 2,203 2,8'.t1 49,000

120

amount receivable from related parties Rs. 1 ,2 19 lakhs (Previous Year Rs.763 lakhs). (Refer note 44).

1,694



oTrs
oTr9 ELEVATOR COMPANY (tNDtA) LIMITED
N-o.tes forming part of the Consolidated Financial Statehents as of and for the year ended March 31,2023
(All amounts are in Rupees in Lakhs, unless othenrise stated)

aa

2

a

'19 Other current assets

Prepaid expenses
Advance to employees
Advance to suppliers
Balances with Government Authorities
Less: lmpairment loss allowance

Contract Work-ln-Progress (Refer Note 53)
Less: Aggregate amount of progress billings

20 Equity share capital

Balance as at the beginning ofthe year

As at
March 31,2023

As at
March31,2022

585 546
3

327
'1,876

(4)

2
588

2,370
(5)

2,365

66,007

11,520 '10,926

1,872

1 ,07,016

15,060 13,674

As at
March 31,2023

As at
March 3'1,2022

Authorised
15,000,000 (Previous Year '15,000,000) equity shares of Rs. 10 each

lssued, subscribed and paid-up
11,808,222 (previous year: 11,808,222) equity shares of Rs. 10 each fully paid-up

a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

As at March 31 ,2023
Number of shares

1,500 't,500

1,181 1,181

1,19'.1 1,'t 81

As at March 31,2022
Amount Number of shares Amount

11,808,222 1,181 11,808,222 1,181
Additionsi deletions during the year

Balance as at the end ofthe year 11,808,222 1,181 11,808,222 1,181
(b) Rights, preferences and restrictions attached to shares

The Holding Company has one class of equity shares having a par value of Rs. 10 per equity share. Each shareholder is eligible for one vote
per share held. The dividend proposed by the Board of Directors is subject to the approvai oithe share holders in the ensuini Annual General
Meeting, except in case of interim Dividend. ln the event of liquldation, the equity share holders are eligible to receive the remaining assets of
the Holding Company after distribution of all preferential amounts, in pro portion to their shareholding.

(c) Shares held by the holding company

'11,599,819 equity shares (Previous year: 11,599,819 equity
shares) are held by Otis lnternational Asia paciflc pte. Ltd.

Relationship

Holding Company

As at
March 31,2023

1,160

As at
March 31,2022

1,160

1,160 1,160

(d) List of shareholders holding more than 5% shares as at the Balance Sheet date:
As at March 31,2023 As at March 31,2022

Name of the Shareholders Number of shares % holding Number of shares % holding
Otis lnternational Asia Pacific Pte. Ltd. 11,599,819 98.240/0 11,599,8'19 98.24%

(e) List of shares held by promoters as at the Balance Sheet date

As at March 31,2023
Name of the Shareholders Number of shares o/o ol lolal shares % change during the year
Otis lnternational Asia Pacific Pte. Ltd 11 ,599,819 98.24%

As at March 31,2022
Name of the Shareholders Number of shares % of total shares % change during the year
Otis International Asia Pacific Pte. Ltd. 11 ,599,819 98.24%

121
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ofls ELEVATOR COMPANY (INDIA) LIMITED
Notes forming part of the Gonsolidated Financia! Statehents as of and for the year ended March 31' 2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

As at
March 31, 2023

CONSOLIDATED

As at
lfiarch31,2022

21 Other Equity

Capital redemption reserve

General reserye

Retained earnings

ESOP reserve

a. Capital redemption reserYe

Balance as at the beginning of the year

Balance as atthe end ofthe Year

b. General reserye

Balance as at the beginning of the year

Balance as at the end of the Year

c. Retained earnings

Balance as at the beginning of the year

Add/(less): Profit for the Year

Items of other comprehensive income recognised directly in retained earnings

- Re-measurements of post employment benefit obligation (net of tax)

- Exchange difierences of foreign operations (net of tax)

- Dividend (Refer note 47)

Balance as at the end of the Year

d. Employees Share Option Plan (ESOP) reserve

Balance as at the beginning of the year

Add: Additions during the year (Refer Note 52)

Balance as at the end of the Year

22 Lease Liabilities- Non'current

Lease Liabilities

23 Other non-current liabilities

Advance service and maintenance billing

Deferred Revenue for Elevator contracts towards service and Maintenance

24 Provisions - Non€urrent

Employee benefits (Refer note 33)

Provision for gratuitY

Other provisions

Provision for contingencY

73

1,759

15,674

3,213

73

1,759

18,063

2,694

20,719 22,589

73 73

73 73

1,759 '1,759

1,759 1,759

18,063

15,471

(1 80)
32

17,712)

19,376

14,642

(17)
3

15,941

15,674 18,063

*
a

2,694

519

2,388

306

3,213 2,694

20,719 22,589

As at
March 31, 2023

As at
March31,2022

655 1,332

655 1,332

As at
March 31,2023

As at
March 31, 2022

2,486 1,795

415

3,026 2,210

540

5970

As at
March 31,2023

As at
March31,2022

7,020 7,979

122

7,090 8,038
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oTrs ELEVATOR COMPANY (tNDtA) LIM|TED
N-otes forming part of the Consolidated Financial Statehents as of and for the year ended March 31,2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

Provision for contingency (Refer note 41 and 46) :

Provisions for contingencies represents estimates made for probable liabilities arising from pending matters pending with various tax authorities.
These are reviewed on an yearly basis including obtaining legal opinions where necessary. Outflow with regards to the said matters depends
on exhaustion of remedies available to the Company under the law, and hence the Company is not able to reasonably assess the timing of the
outflow.

Provision for product upgradation (Refer note 29) :

Provision for product upgradation includes free product upgrade to be provided to the customers to enhance safety, quality and maintenance of
elevators. The amount is determined based on the estimated cost of material and labour to be incurred on the affected units.

Provision for foreseeable losses on contracts (Refer note 2g) :

Provision for foreseeable losses represents estimates made for foreseeable losses on contracts. Outflow with regard to the said matters
depends on the stage of the Contract and lapse of time and hence, the Group is not able to reasonably ascertain the time of outflow.

(i) Movement in provisions

Particulars Year ended March 31, 2023 Year ended March 3'1, 2022
Provision

for product
upgradation

Provision for
contingency

Provision for
foreseeable losseS

on contracts

Provision
for product
upgradation

Provision
for

contingency

Provision for
foreseeable losses

on contracts
Opening Balance

Provision recognised during the year

Provision utilised during the year

Provision reversalsiwritten back during
the year

7,979

547

(481)

(1,025)

5,245
'1,657

(3,394)

52

(8)

(44)

s,282

670

(662)

(1,311)

4,560

3,105

(2,420)

Closing Balance 7,020 3,508 7,979 5,245

25 Lease Liabilities- Current

As at
March 31,2023

As at
March31,2022

Lease Liabilities (Refer note 38)

26 Trade payables

Trade payables to related parties (Refer note 44)

Trade Payables - Others

- Total outstanding dues of micro enterprises and small enterprises (Refer Note 45)
- Total outstanding dues of other than micro enterprises and small enterprises

The Group's exposure to cunency and liquidity risks related to trade payables is disclosed in
note 42.

Aging of trade payables: As at March 31,2023

2,703 1 ,'101

2,703 1,101

As at
March 31 2023

21,391

3,307

27,900

As at
March 31 2022

22,529

2,550

23,994

52,598 49,073

Particulars Unbilled
Provision Not Due

Outstanding for following periods from due date of payment
Total

Less than 1 year 1-2 years 2-3 years More than 3 years
Total outstanding dues of micro enterprises and small
enterprises

351 2,231 725 3,307

Total outstanding dues of creditors other than micro
enterprises and small enterprises

12,568 8,529 23,609 3,105 995 485 49,291

Disputed dues of micro enterprises and small
enterprises

Disputed dues of creditors other than micro
enterprises and small enterprises

12,919 10,760 24,334 3,105 995 485 52,598
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oTrs ELEVATOR COMPANY (lNDlA) LlMlrED
Notes forming part of the Consolidated Financial Statements as of and for the year ended March 31,2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

As at
March 31,2023

CONSOLIDATED

As at
March31,2022

Aging of trade payables: As at March 31,2022

27 Other financial liabilities

Capital creditors
Unpaid dividends *

Temporary overdraft with banks
Salaries, wages and bonus payable

Derivative not designated as hedges - foreign exchange forward contracts

Advances from customers
Advance service and maintenance billing
Statutory liabilities "
Employee benefits payable

lnvoices raised in respect of incomplete contracts

Less: Adjusted against aggregated amount of cost incuned and recognised profits
(less recognised losses)

Defened Revenue for elevator contracts for service and maintenance

*Statutory liabilities includes below break up:

Goods and Services Tax, Sales Tax and Service Tax

Tax deducted and tax collected at source
Provident fund and family pension scheme
Employees state insurance

Others (Labour welfare fund and Profession tax)

29 Provisions - Current

Provision for foreseeable losses on contracts [Refer Note 24]

Employee benefits (Refer note 33):
Provision for gratuity
Provision for compensated absences
Provision for provident fund -

9,196
9,314
2,571

47

227,080

175,256

157,791

't15,M4

150

401
2

3,110
167

162
416

3

3,047
203

3,830 3,831
* During the previous year, the Holding Company had paid unpaid dividend for financial year 2013-14 to lnvestor Education and Protection
Fund ("|EPF") within thirty days of such amounts becoming due to be credited to the IEPF as prescribed under Rule 5(1) of the Companies
(Declaration and Payment of Dividend) Rules, 2014 as amended along with form No. IEPF-1 and was required to upload the shareholders
details of the unclaimed dividend amount within seven days of the flling of the said IEPF-'I . Due to technical glitches on the IEPF portal, the
Holding Company was not able to upload the shareholders details within the stipulated period. As a result, the deposited amount was retumed
to the Holding Company on the seventh day of filing the IEPF-1 . Therefore, the Holding Company had to re-file the form and could complete
all the requisite formalities after the due date.

28 Other current liabilities
As at As at

March 31,2023 March31,2022
9,867

10,214
1,802

51,824

2,088

75,040

42,147

1,772

65,802

476
1679

393
4

19

163

1,238
368

4
29

2,57'.i. 1,802

As at
March 3'1,2023

As at
March3'|.,2022

3,508 5,245

4,676
363

4,896
30

681

Particulars Unbilled Not Due
Outstanding for following periods from due date of payment

Total
Less than 1 year 1 -2 years 2-3 years More than 3 years

Total outstanding dues of micro enterprises and small
enterprises

2,430 60 55 5 2,550

Total outstanding dues of creditors other than micro

enterprises and small enterprises
7,369 't5,202 22,240 1,092 63 557 46,523

Disputed dues of micro enterprises and small enterprises

Disputed dues of creditors other than micro enterprises
and small enterprises

7,369 15,202 24,670 1,152 118 562 49,073
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N-oies forming parr of the consoridated Financiar state'ments as of and for the year ended March 3,r, 2023(All amounts are in Rupees in Lakhs, unless otherwise stated)

30 Revenue from operations

Year ended
March 31, 2023

Year ended
March 31,2022

Contract revenue (Refer note 53) :

Conhacts for supply and installation of elevators, escalators and travolators
lncome from modemization and repairs
lncome from maintenance services
Other operating revenues :

Sale of raw materials and components
Sale of scrap

31 Other income

152,614
21,944
68,369

39
534

114,755
16,281
63,311

344
243,500 194,728

Year ended
March 31, 2023

Year ended
March 31,2022

lnterest income:
- Deposits with banks
- lncome tax refund
- Loans to related parties (Refer note /l4)
- Others

Provision for Contingency no longer required written back (net) (Refer note 24)
Provisions written back
Liabilities no longer required written back
Recoveries of expenses from related parties
Unwinding of interest on deposits / retention money / employee loans
Provision for producl upgradation no longer required written back (net) (Refer note 24 and 29)
Bad debts recovery
Olhers

1,903

79

169

1

478
218
48

1,162
144

431

4,633 4,516

32 Cost of materials consumed
Raw material: Components and spares

33 Employee benetit expenses

Salaries, wages, allowances, bonus and benefits*
Conkibution to Provident and olher funds
Contribution to Superannuation Scheme
Contribution to Gratuity Fund (refer note below)
Contribution to Employees'State lnsurance and Employees' Deposit Linked lnsurance Scheme
Share-based payment to employees (Refer Note 52)
Workmen and staff welfare expenses

'lnclude Voluntary separation plan cost for Rs. 1,065 Lakh (previous year NIL) (Refer Note 20) (iv))

I Defined Contribulion Plans

i) Superannuation Fund

Amount recognised in the Consolidated Statement of profit and Loss
Employers' Contribution to Superannuation

Year ended
March 3'1, 2023

Year ended
March 31,2022

24,774

131,941

26,485

'15,867

108,776

24,774
130,230 99,869

Year ended
March 31, 2023

Year ended
March 31,2022

39,833
1,887

200
809
27

519
1,269

35,120
1,712

195

837
JT,

306

972
44,544 39,178

Year ended
March 31,2023

Year ended
March 31,2022

195200

125

Opening stock
Add : Purchases during the year
Less; Closing stock

1,405

1

251
37

641

449
189

1,160

64
44

200 195
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oTrs ELEVATOR COMPANY (lNDlA)
Notei torming part of the Consolidated Financial Statements as ol
(All amounts aid in Rupees in Lakhs, unless otherwise stated)

ii)Provident Fund

ihe Group has an obligation to fund any shortfall on the yield ofthe trust's investments over the administered interest rates on an annual basis. These

administered rates arq determined annually predominantly considering the social rather than economic factors and in most cases the actual return

earned byThe group has been higher in the pistyears. The actuary haJprovided a valuation for providentfund liabilities on the basisofguidance issued

by Actua;ial so;iety of lndia and based on the following assumptions there is below shortfall as at [rarch 31, 2023.

CONSOLIDATED

LIMITED
and for the year ended March 3'1, 2023

The details of fund and plan asset position are given below

Particulars
As at

March 31, 2023

As at
March 31,2022

Plan assets at period end, at fair value 46,543 44,342

Present value of beneflt obl on at ar end (46,573) (44,342)

ized in balance sheetAsset recogn (30)

rest rate guarantee under the Deterministic Approach

Funded Plan

As at
March 31,2023

As at
Match 31,2022

Government of lndia (Gol) bond yield

Remaining term to maturity of por$olio

Expected aranteed interest rate - Curent year

7.470/
7 years

8.15%

8.10% 8.100/o

The croup contributed Rs. 1,887 lakhs and Rs. 1,712 lakhs to the provident fund during the years ended March 31,2023 and March31' 2022'

respectively and the same has been recognised in the Consolidated Statement of Profit and Loss under the head Employees Benefit Expenses.

ll Defined Benefil Plans
Gratuity
A) The amounts recognised in the balance sheet and the movements in the net defined benefit obligation over the year are as follows:

Particulars Funded Plan Unfunded Plan

PresentValue
of Obligation

Fai, Value of
Plan Assets

Balance as on March 31, 2022

lnterest cost

Cunent service cost

Total amount rccognised in prof,i or loss

Actuaial (Gains)/Losses on obligations - oue lo Change in DemogBphic ksumpt ons

Actuaial {Gains)i Losses on Obligations - Due lo Change in Financial ksumplions

Actuadal (Gains)i Losses on obligations- oue lo Expenence

ActuaialGain / (Loss) on plan assels

Totalamount recognised in other comprchensive income

Contibulions by employer

Beneft Paid

Balance as on March 31,2023

12,410

866

750

1,616

,i
85

(770)

(62e)

11,735

819

819

(153)

(153)

585

(62s)

47

750

797

85

153

238

{1,355)

12,712 12,357 78

Funded Plan Unfunded Plan

Present Value

ofObligation
Fair Value of
Plan Assets

Net delined benefit
(asset) liability

Present Value

of Obligatlon

Balance as on March 31, 2021

lnlerest cost

Cunent seryice cost

Total amount recognised in prolit or loss

Actuarial (Gainsylosses on obligations - Dueto Change in Financial Assumptions

Actua al (Gainsylosses on obligations - Due to Change in Financial Assumplions

Actua al (Gains)/Losses on obligations. Due lo Expeience

Acluadal Gain / (Loss) on plan assets

Tolal amount recognised in olher mmprehensive income

Contibutions by employer

Benefit Paid

Balance as on March 3'1,2022

11,994

771

757

1,528

7

(416)

105

(304)

(808)

10,953

702

742

(3s0)

(330)

1,218

(808)

1,041

69

757

826

7

(416)

105

330

(1,28)

57

4

7

1'l

(2)

12)

(1)

12,410 11,735 675 65

The plan assets have been primarily invested

Assumptions used in determining the present
in government securities.
value obligation of the inte

126

Funded Plan

Particulars

6.98%
6 years

8.10o/o

- Thereafter :

e

Nel defined benefit

(arset) liability

Present Value

ofObligation

65

5

7

12

2

;

(1)

Particulars



oTlsOTIS ELEVATOR COMPANY (INDIA)
No.tes forming part of the Consolidated Financial Statelinents as of r

(All amounts are in Rupees in Lakhs, unless otheruvise stated)

LIMITED
and for the year ended March 31, 2023

a

B) The net liability disclosed above relates to funded and unfunded plans as below:

C) Amount recognised in the Balance Sheet

Particulars Funded Plan Unfunded Plan
As at

March 31,2023
As at

March 31,2022
As at

March 31,2023
As at

March31,2022
Present Value of Obligation at the end of the year (12,712) (12,410) (78) (65)
Fair value of plan assets at the end of the year 12,357 11,735
Net (Liability) recognised in the Balance Sheet (35s) (675) (78) (65)

D) Actuarial assumptions
Valuation in respect of Gratuity has been carried out by an independent actuary as at the Balance Sheet date, based on the following
assumptions:

Funded Plan Unfunded Plan
As at

March 31, 2023
As at

March31,2022
As at

March 31,2023
As at

March 31,2022
Discount rate (per annum 7.47o/o 6.98% 7.18% 7.14o/o
Rate of increase in 7.47o/o 9.00% 8.00% 8.00%
Rate of Return on Plan Assets 9.50% 6.98%
Rate of Employee Turnover 5.50% 5.50% 1lYo 10%
Expected Future Service (in year's) 11 10 7.3 7.3
Mortality Rate During Employment lndian Assured

Lives Mortality
2012-14 (Urban)

lndian
Assured Lives

Mortality
2012-14 (Urban)

lndian Assured
Lives Mortality

2012-14
(Ultlmate)

lndian Assured
Lives Mortality

2012-14
(Ultimate)

- The discount rates reflects the
of the obligation.

prevailing market yields of lndian Government securities as at the Balance Sheet date for the estimated term

lmpact on defined benefit obligation of Gratuity
As at March 31,2023 As at March 31 2022

lncrease in rate Decrease in rate lncrease in rate Decrease in rate

I

- The estimates of future salary increases considered in actuarial valuation take into account inflation, seniority, promotion and other relevantfactors such as supply and demand and the employment market.

E) Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, wouldhave affected the defined benefit obrigation by the amounts shown berow.

Funded plan

Discount Rate (0.5 % movement)
Compensation levels (0.5 % movement)
Employee turnover (0.5 % movement)

Discount rate (1% movement)
Compensation levels (1% movement)
Employee turnover (-/+50%)

lmpact on defined benefit obligation of Gratuity

(372)
389
(55)

399
(367)

58

(360) 385
(355)

55

376
(52)

Unfunded Plan

As at March 31,2023 As at March 31,2022
Increase in rate Decrease in rate lncrease in rale Decrease in rate

(73)
(73)
(76)

(61)
61

(64)

70
(70)

68

Particulars Funded Plan Unfunded Plan
As at

March 31, 2023
As at

March31,2022
As at

March3'1,2023
As at

March31,2022
Present Value of funded obligation as at the year end (12,712) (12,410) (78) (65)
Fair Value of Plan Assets AS at the year end 12,357 11,735
Funded Status (355) (675) (78) (65)
Present Value of unfunded Obligation AS at the end
Net Liability in Balance Sheet (355) (675) (78) (65)

82
82
80
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The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benelit obligations as a result

of reasonable changes in key assumptions occuning at the end of the reporting period'

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant when calculating the

""n.itiritv 
oittr" o"ni,eo udnent ootigation to si!nmcait actuariat assumptions the sam;method (present value of the defned benefit obligation

calculated with the projected unit credit;ettri at tne eno ol the reporling period) has been applied as when calculating the defined benefit

liability recognised in the consolidated balance sheet

ThemethodsandtypesofassumptionsUsedinpreparingtheSensitivityanalysisdidnotchangeascomparedtothepreviousyear'

CONSOLIDATED

LIMlTED
and for the year ended March 31, 2023

F) The major categ ories of plan assets for gratuity are as follows:

c) Recognised under:

H) Particulars
As at

ilarch 31,2022

Expected gratuity contribution for the next year 1,142 1,226

l) oefined benefit liability and employer contributions
The weighted average duration oi the oefined benefit obligation is 8 years (March 31, 2022 - 7 years). The expected maturity analysis of

Funded Plan

Particulars Over 5

years
Total

[,larch 31,2023
Defined beneft obligation (gratuity) 5,242 '16,054 23,579

March31,2022
Def ned benefit obligation (gratuity) 1,865 5,50s 14,278 21,648

J) Risk exposure-' 
it 1org'h ita O"Rn"d benefit plans, The group is exposed to a number of risks, the most significant oI which are detailed below:

Asset Volatility
The plan liabilities are calculated using a discount rate set with reference.to market yield of Govemment securities as at.the Balance sheet date: if

pian'aiset unoerpertorm this yietd, thi-s will create a deficit. Most of the plan asset i;vestments is in fixed income securities with high grade and in

Govemment of lndia securifies, croup eratuity Scheme of Life lnsurance corporation of lndia, Public Sector Undertaking Bonds, Special oeposit

scheme and other securities. Thes" ar" rru;La to int"r"st rate risk and the iunds manages interest rate risk The group has a risk management

strategy where the aggr"grt" 
"rornt 

oiri{ 
"'rposure 

on a portfolio levet is maintained at;fixed range Any deviations from the range are corrected

Uy reUitancing tne piitolio. The management intends to maintain the above investment mix in the continuing years

Changes in yields

Adecrease in yields of ptan assets wi increase plan liabilities, although this will be panially offset by an increase in the value ofthe plans'holdings'

l) The liability for compensated absences as at year end is Rs. 4,896 lakhs (March 31 , 2022 - Rs 4'676 lakhs) (Refer note 29)

Funded Plan
As at

Itatch 31 , 2022
As at

March 31, 2023

Particulars

Amount,/,
Amount

lnvestment Funds:
11,73512,357ed fundslnsurance

't 00' ,73510012,357Total

As at
|tarch 3'l , 2022

As at
illarch 31,2023

70Provisions - Non-Current lRefer Note 24]

NoteProvisions - Cunent

Unfunded Plan

TotalOver 5
years

Between
2 - 5 years

Less lhan
a yeaf

Particulars

8032408
irarch 31,2023
Defi ned benelit obligation (gratuity)

6832306
March 31, 2022
Delined benefit obligation (gratuity)

128

100 100

363 681

As at
March 31, 2023

undiscounted gratuity is as rollowsi

Less than
a year

Between
2-5yea6

2,283
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34 Finance cosls

lnterest on l,4icro and Small Enterprises (Refer note 45)
lnterest on Lease Liability
Unwinding of interest on deposits / retention money / employee loans

Depreciation of Property, Plant and Equipment (Owned Assets)

Depreciation of Right of use assets

Amortisation of lntangible assets

36 Operating and other expenses

Consumption of stores and consumables

Packing and foMarding charges

Repairs and maintenance:
- Buildings

- Plant and machinery
- Vehicles
- Others

Rent
Rates and taxes
lnsurance
Power and fuel
Expenses on contracts for installation/ service

Advertising, publicity and sales promotion

Commission
Commission to Non-Executive Directors

Royalties (Refer note 44)

Communication costs
Travelling and conveyance

Security Charges
Printing and stationery
Legal and p.ofessional charges lRefer note (i) below]

Donations
Housekeeping expenses
Provision for Loss on contracts

System and software maintenance expenses (Refer note 44)

l\4anagement fees (Reler note ,l4)

Bad trade receivables and other financial assets written off

Less: Withdrawn from provision for expected credit loss

Bad non-linancial assets written ofi

Less: Withdrawn from provision Ior expected credit loss

Provision for expected credit loss and other financial assets

Pmvision for other current assets

Directors'fees
" Expenditure towards Corporate Social Responsibility activities

lRefer Note (ii) belowl "
Loss on sate / disposal of property, plant and equipment (net)

Loss on fluctuation in foreign exchange (net)

l!!iscellaneous expenses

LIMITED
and for the year ended March 31, 2023

Year ended
lvarch 3'1, 2023

OTTS

Year ended
Match 31.2022

107
409
142

71

338

658 409

Year ended
March 31, 2023

Year ended
Match 31,2022

918
1,479

368

1,256
1,371

2,165 2,954

Year ended
March 31, 2023

Year ended
Match 31 ,2022

1,885

7,U2
1,229

5,25',1

385

189

20
1,'t01

102
226

1,174
470

9,186

393

20

8,697

1,191

2,062

296
172

20

831

198

350
1,070

370

7,322

167

1,403

20

o,5JC

803
'1,509

195

2,901

148
2,558

4

2,499
2,178

6
476

1,010

(651)

1,1U
(839)

359 315

2,916

3,604

834

(644)

190

230

10
421

17
1,008

248

I
874

36,97448,660

129

35 Depreciation and amorlisation expense
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CONSOLIDATED

LIMITED
and for the year ended March 3'1, 2023

of hunger and malnutrition, promoting education, art and culture, healthcare, destitute care
disaster relief and rural development projects.

(i) Legal and professional charges includes auditors' remuneration (net of taxes, where applicable):

For statutory audit 57 57
For tax audit 7 7

For other services 2 1

Reimbursement ofexpenses 5 1

71 66

(ii) Corporate Social Responsibility Expenses :

(a) Gross amount required to be spent by the group during the year was Rs. 421 lakhs ( Previous year Rs. 476 Lakhs).
(b) Amount spent during the year on:

* The areas for CSR activities are eradication
and rehabilitation, environment sustainability,

37 Earnings per share

Particulars Year ended
March 31,2023

Year ended
llarch31,2022

Profit attributable to the owners of the Company 15,471 14,642
"Weighted Average number of Equity Shares of Rs. 10 each during the year " 1,18,08,222 1,18,08.222
Earnings Per Share (Basic and Diluted) 131.02 124.00
Nominal Value of an Equity Share 10 10

The Holding Company does not have any outstanding potential equity shares. Consequently, the basic and the diluted eamings per share
remain the same.

38 Leases: Maturity Profile

Particulars Less than 1 year Betweenland5years Over 5 years
March31,2023

Repayment of lease liabilities 2,703 2,378 19
lnterest on lease liabilities 257 277 2
Total cash outflow on leases 2,960 2,655 21

Particulars Less than I year Betweenland5years Over 5 years
March31,2022

Repayment of lease llabilities 1,101 1,787 45
lnterest on lease liabilities 212 282 5
Total cash outflow on leases 1,313 2,069 50

Particulars Paid during the year Yet to be paid Total

(i) Construction/acquisition of any asset

(ii) On purposes other than (i) above- Rs. 207 lakhs
(Previous Year Rs. 476 lakhs)

Rs. 214
(Previous Year Nil)

Rs. 421 lakhs
(Previous Year Rs. 476 lakhs)

Particulars Year ended
March 31, 2023

Year ended
March31,2022

(i) The amount of shortfall at the end of the year out of the amount required to be spent
by the Company during the year;

214 lakhs NIL

(ii) The total of previous years' shortfall amounts; NIL NIL

(iii) Unspent amount pertaining to ongoing projects have been transfened to separate
CSR Unspent Bank A/c on April 15,2023 (previous year not applicable).
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39 Segment information

Operating segments are reported in a manner consistent with the intemal reporting provided to the Chief Operating Decision Maker (,COD[r")
of the Group. The CODi/, who is responsible for allocating resources and assessing performance of the ope;ating segments, has been
identified as the Managing Director ot the Holding company. The Group has identified the following segments i.e. (i) Contract for supply and
installation of elevators, escalators and travolators and (ii) services for maintenance, repairs and modemisation of elevators and escalators as
reporting segments based on the information reviewed by CODM.

The above business segments have been identilied considering:

a) the nature of products and services

b) the differing risks and returns

c) the internal organisation and management structure, and

d) the internal financial reporting systems.

The segment information presented is in accordance with the accounting policies adopted for preparing the consolidated financial statements
of the Group.

Particulars 2022-23 2021-22

New Equipment
lnstallation Service Total

New Equipment
lnstallalion

Service Total

Revenue

Segment revenue

lnter-segment revenue

Exlernal revenue

O4her income

Expenses

ldentifi able operating expenses

Allocated expenses

Segmenl result

Unallocable lncome /(Expenses)

Other income

Other expenses

Profil before taxation

Depreciation

Segment depreciation

Total Depreciation

Non Cash Expenses (income) otherthan Depreciation

Segment Non Cash Expenditure

Unallocable Non Cash Expenditure

Total Non Cash Expenditure olher than Deprecialion

152,537 90,963 243,500 115,444 79,684 1 ,728

152,537

348

109,292

51,135

90,963

205

20,938

44,192

243,500

553

130,230

95,327

115,U4

1,979

83,990

40,193

79,6U

176

15,696

39,252

194,728

2,155

99,686

79,445

(7,542)

1,944

(163)

26,038

821

378

18,496

4,080

(1,300)

(7,160)

1,952

(540)

24,912

1,002

307

17,752

2,361

(253)

21,276 19,860

2,765 2,954

2,765 2,954

215

420

(233)

159

635 \74)

lnformation about major customers
There is no single customer which contributes more than 10% of the Group's total revenues.

Geographical lnformation
The Group is domiciled in India. The amount of its revenue from extemal customers broken down by location of the customers is disclosed in
Note 53 (a)

Non-current assets otherthan {inancial instruments and defened tax assets (broken down by location ofthe assets)are situated entirely in lndia
amounting to Rs. 15,900 lakhs as at 31 l\4arch 2023 and Rs. 14,642 lakhs as at 31 March2122.

40 Research and development expenses
The Cost of Material consumed, Employee Benefits Expense, Depreciation and Other Expenses sho\,yn in the Statement of prolit and Loss
include Rs. 2,687 lakhs (Previous Year Rs. 2,530 lakhs) in respect ofthe research activities undertaken during the year.

13't
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CONSOLIDATED

4l ln the curent year, Maharastra covernment has announced a ?mnesty Scheme, 2022' in order to complete the pre-GST

legacy matters, the Company had utilized provision of Rs. 4OO lakhs in principal liability and Rs 8'l lakhs in interest as part of
provision for contingency , against various disputed liabilities since the Company had settled these liabilities.

42 Financial instruments - Fair values and risk management
A. Accounting classification and fair values

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair

value hierarchy. lt does not include fair value information for financial assets and financial liabilities if the carrying amount is a reasonable

approximation of fair value.

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as possible. Fairvalues are categorised

into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows.

- Level 1: quoted prices (unadjusted) in active markets lor identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or

indirectly (i.e. derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

March 31, 2023 Carrying amount / Falr value

Ngte No FVTPL FVTOCI Amortised
Cost

Total

Financlal assets
(i)Trade receivables

(ii)Cash and cash equivalents

(iii)Bank balances other than (ii)above

(iv) Loans

(v) Other financial assets

(vi) Derivatives not designated as hedges-Foreign exchange
forward contracts

Financial liabilities

(i)Lease liabilities

(ii) Trade payables

(iii) Other financial liabilities

(iv) Derivatives not designated as hedges - foreign exchange
foMard contracts

15(a) & 15(b)

17

8(a) & 8(b)

9& 18

18

22&

26

27

27

14

46,021

53,947

1,066

3,382

14 106,712 106,726

167

3,358

52,598

3,663

3,358

52,598

J,ObJ

167

167 59,619 59,786

March 31,2022 Carrying amount / Fairvalue
Note No. FVTOCT Amo,tised

Cost
Total

Financial assets
(i) Trade receivables

(ii)Cash and cash equivalents

(iii)Bank balances other than (ii)above

(iv) Loans

(v) Other financial assets

(vi) Derivatives not designated as hedges-Foreign exchange
foMard contracts

15(a) & 1s(b)

17

8(a) & 8(b)

9&18
18

22 &

26

27

27

71

42,081

53,538

774

2,557

2,400

42,081

53,538

774

2,557

2,400

71

71 101,350 101,421

203

2,433

49,073

3,628

2,433

49,073

3,628

203

203 55,134 55,337

132

46,021

53,947

1,066

2,296

3,382

14

FVTPL

Financial liabililies
(i) Lease liabilities

(ii)Trade payables

(iii) Other linancial liabilities

(iv) Derivatives not designated as hedges - foreign exchange

foMard contracts
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B. Measurement of fair values

i) Valuation processes

The finance department of the Group includes a team that canies out the valuations of financial assets and liabilities
required for financial reporting purposes.

ii) Fair value hierarchy

No financial instruments are recognised and measured at fair value, except derivative contracts which are measured at fair value through
profit and loss. These derivative contracts are over-the-counter short term foreign exchange forwards that are not traded in an active
market. Their fair valuation is determined using valuation techniques that maximise the use of observable market data and rely as little as
possible on entity-specific estimates and quotes received from the banks. Since all significant inputs required to fair value these derivative
contracts are observable, the instruments are classified as level 2.

For all the financial assets and liabilities referred above that are measured at amortised cost, their carrying amounts are reasonable
approximations of their fair values. The carrying amounts of loans, contract work in progress, trade receivables, trade payables, cash and
cash equivalents, other bank balances, short term borrowings, other financial assets and other financial liabilities are considered to be
the same as their fair values due to their short term nature.

C Financial risk management

Risk management framework

The Group's business activities expose it to a variety of financial risks, namely credit risk, liquidity risk and market risks. The Group's senior
management and key management personnel have the ultimate responsibility for managing these risks. The Group has mechanism to
identify and analyse the risks faced by the Group, to set appropriate risk limits and controls and to monitor risks and adherence to limits.
Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Group's activities.

l) Management of the credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual
obligations. Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring the credit-worthiness
of customers to which the Group grants credit terms in the normal course of business.

Trade and other receivables

The Group's exposure to credit risk is influenced mainly by the individual characteristics of each customer. Concentrations of credit
risk with respect to trade receivables are limited, due to the Group's customer base being large. All trade receivables are reviewed and
assessed for default on a regular basis. The historical experience of collecting receivables, supported by the level of default, is that credit
risk is low.

Exposures to customers outstanding at the end of each reporting period are reviewed by the Group to determine incuned and expected
credit losses. The Group assesses and manages credit risk based on the Group's credit policy. Under the Group credit policy each new
customer is analysed individually for credit worthiness before the Group's standard payment and delivery terms and conditions are
offered. The Group assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost.
For trade receivables, the Group applies the simplified approach permitted by lnd AS 109 Financial lnstrument, which requires expected
lifetime losses to be recognised from initial recognition of the receivables. When determining whether the credit risk of a financial
asset has increased significantly since initial recognition and when estimating expected credit losses, the Group considers reasonable
and supportable information that is relevant and available without undue cost or effort. This includes both quantitative and qualitative
information and analysis, based on the Group's historical experience and informed credit assessment and including forward looking
information.

The Group's accounts receivable are geographically dispersed. The Management do not believe there are any particular customer or
Group of customers that would subject the Group to any significant credit risks in the collection of accounts receivable.

Following is the movement in Provision for Expected Credit Loss on Trade Receivables:

z

Particulars Year ended
March 31,2023

Year ended
March 31,2022

Loss allowance at the beginning of the year 6,919 8,302

Changes in allowance written back during the year (768) (1,383)

Loss allowance as at the end of the year 6,151 6,919
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Ageing As at March 3'1,2023

Expected credit loss Average %

Not due 115 5.160/0

0-180 days 806 2.190/o

180-360 days 491 '11.260

360-540 days 522 26.45o/o

540-720 days 284 45.65%

720-900 days 492 69.12yo

900-1 080 days 299 100.00%

More than 1080 days 3,142 100.00%

Total 6,151

Ageing As at March 31,2022

Expected credit loss Average %

Not due 0.00%

0-180 days 2.52Yo

180-360 days 573 18.16Yo

360-540 days 623 22.62Yo

540-720 days 42.93Yo

720-900 days 672 U.10o/o

900-1080 days 926 100.00%

More than 1 080 days 2,811 100.00%

Total 6,919

Cash and cash equivalents

The Group is also exposed to credit risks arising on cash and cash equivalents and term deposits with banks. The Group believes that
its credit risk in respect to cash and cash equivalents and term deposits is insignificant as funds are invested in term deposits at pre
-determined interest rates for specified period of time. For cash and cash equivalents only high rated banks are accepted.

Derivatives

The Group may be exposed to losses in the future if the counterparties to derivative contracts fail to perform. The Group is satisfied that
the risk of such non-performance is remote due to its monitoring of credit exposures. Additionally, the Group enters into master netting
agreements with contractual provisions that allow for netting of counterparty positions in case of default.

Other financial assets:

The Group periodically monitors the recoverability and credit risks of its other financials assets including employee loans, deposits and
other receivables. The Group evaluates 12 month expected credit losses for all the financial assets forwhich credit risk has not increased. ln

case credit risk has increased signiflcantly, the Group considers life time expected credit losses for the purpose of impairment provisioning.

Following is the movement in Provision for expected credit loss on other financial assets:

Security deposits Year ended
March 31,2023

Year ended
March31,2022

Loss allowance at the beginning of the year 638 676

"Changes in allowance during the year
(Refer Notes - 9 and 18)"

(18) (38)

Loss allowance as at the end of the year 620 638

ii. Liquidity risk

Liquidity risk is the risk that the Group will face in meeting its obligations associated with its financial liabilities. The Group's approach
to managing liquidity is to ensure that it will have sufficient funds to meet its liabilities when due without incurring unacceptable losses.

The Group maintained a cautious funding strategy, with a positive cash balance throughout the years. This was the result of cash generated

from the business. Cash flow from operating activities provides the funds to service the working capital requirement. Accordingly, low

liquidity risk is perceived."

oTIS ELEVATOR COMPANY (lNDlA) LIMITED
Notes forming part of the Gonsolidated Financial Statehents as of and for the year ended March 31,2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

Set out below is the information about the credit risk exposure on the Group's trade receivables and contract assets using a provision

matrix.

?r
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!t
Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted,
and include estimated interest payments and exclude the impact of netting agreements.

Particulars Contractual undiscounted cash flows
Carrying amount Total Less than 1 year 1- 5 years More than 5 years

As at March 31,2023
Non-derivative fi nancial Iiabilities
Lease liabilities (Non-current and current)
Trade payables

Other fi nancial liabilities

Derivative Financial Liabilities
Foreign exchange forward contracts

As at March 31,2022
Non-derivative financial liabilities
Lease liabilities (Non-current and current)

Trade payables

Other fi nancial liabilities

Derivative Financial Liabilities
Foreign exchange forward contracts

3,358

52,598

3,663

167

2,433

49,073

3,628

203

5,1 00

52,598

3,663

167

2,933

49,073

3,628

203

2,703

52,598

3,663

167

1,101

49,073

3,628

203

2,378

1,787

19

45

iii. Market risk

The Group's size and operations result in it being exposed to foreign currency risk. The foreign currency risk may affect the Group's
income and expenses, or its financial position and cash flows. The objective of the Group's management of foreign currency risk is to
maintain this risk within acceptable parameters, while optimising returns. The Group manages currency exposures within prescribed
limits, through use of forward exchange contracts. Foreign exchange transactions are fully covered with strict limits placed on the amount
of uncovered exposure, if any, at any point in time. The Group's exposure to, and management of this risks is explained below:

The details of forward contracts outstanding as at the balance sheet date are as follows:

Particulars March 31,2023 March31,2022
Foreign currency Amount Foreign currency Amount

lmport contracts
EURO
JPY
USD

CHF
CNH

SGD

44
83

5

1

637
1

3,928

54

452
50

7,895

1

32

172

30

1

1,043

2,786
114

2,296
43

12,576

12,380 '17,815
Export contracts

USD 6 529 10 748
529 748

The Group's exposure to foreign currency risk at the end of the reporting period expressed Rupees in takhs, are as follows:

Particulars March31,2022

Foreign currency Amount Foreign currency Amount
Receivables
USD
EUR
BDT

27
5

244

2,241
462
186

32 2,40',1

Payables
USD

EURO

HKD

CNH

54

4

14
'104

4,461

301

162
4,636

51

2;
229

3,847

220
2,597

a'

t

!
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Notes forming part of the Consolidated Financiat Statements as of and for the year ended March 31,2023

(All amounts aie in Rupees in Lakhs, unless otherwise stated)

Sensitivity analYsis

A 10% strengthening / weakening of the respective foreign currencies with respect to functional currency of Group would result in

increase or decrease in profit or loss and equity as shown in table below. This analysis assumes that all other variables, in particular

interest rates, remain constant and ignores any impact of forecast sales and purchases. The following analysis has been worked out

based on the exposures as ofthe date of statements offinancial position'

Profit or loss

March 31,2023 March31,2022

CONSOLIDATED

Fi

*

Currencies
USD

EURO

HKD

JPY
CNH

BDT

INCOME TAX EXPENSE

Amounts recognised in Statement of Profit and Loss

lncome tax expense
Current tax

Current tax on profits for the year

Adjustments for current tax of prior periods

Total current tax expense

Deferred tax
Decrease in deferred tax assets

Total deferred tax expense/(benefi t)

lncome tax expense

Amounts recognised in other comprehensive income

Remeasurements of defined benefit liability / (asset)

Exchange differences in translating foreign operations

Remeasurements of defined benefit liability / (asset)

Exchange differences in translating foreign operations

5,007 4,852

798 366

798 366

5,805 5,218

For the Year ended March 31 2023

Before tax Tax expense / (benefit) Net of tax

(222)
to

(1 6)

(464)

19

(145)

(22)_

(260)

(667) (427l.

43

A

Year ended
March 31 2023

Year ended
March 31 2022

4,900

107

4,926

(74)

g

B
(240)

43

60

49

(1 80)

32

For the Year ended March 3'1,2022

Before tax Taxexpense/ (benefit) Netoftax
(24) 7 (17)

4 (1) 3

6 (141(20)

C Reconciliation of effective tax rate

Profit before tax

Tax using the domestic tax rate (current year 25.1680/o and Previous Year 25.168o/o)

Add Tax Effect on amounts which are not deductible (taxable) in calculating

taxable income:

Adjustments for current tax of prior periods

Effect of non-deductible expenses

Tax losses for which no deferred income tax was recognised

Foreseeable losses on contracts

Others

Year ended
March 31,2023

Year ended
March 31, 2022

21,276
5,355

19,860

4,998

t
I

107

262
49

I
23

(74)

197

46

22

29

136
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oTlsOTIS ELEVATOR COMPANY (INDIA)
N.o1es forming part of the Consotidated Financial State';;;ts; #(All amounts are in Rupees in Lakhs, untess otnenvisl stated)

LIMITED
and for the year ended March 31, 2023a-

at-

D Movement in deferred tax balances

D Movement in deferred tax balances

t

{

Deferred Tax Assets/ (Liabilities) Net balance
April1,2022

Year ended March 3i, 2023 March 31, 2023
Recognised in
profit or loss

Recognised in OCt /
Retained earnings

Net Deferred
tax asset

Defened
tax liability

Provision for expected credit loss

Provision for Compensated Absences and
Gratuity

Provision for Product Upgradation

Disallowances under Section 40(a) of the
lncome Tax Act, 1961

Depreciation and amortisation

Provision for Contingency

Remeasurments of define benefit obligation

Exchange differences in translating foreign
operations

Provision for foreseeable losses on contracts

Mark to Market adjustment on derivative
contracts gains

Others

2,260

1,341

98

293

2,008

1,320

33

27

(305)

(1 8)

214

(7)

(241)

(60)

11

(437)

6

39

60

(11 )

1,955

1,323

214

98

286

1,767

883

39

66

1,955

1,323

214

98

286

1,767

883

39

66
Deferred Tax Assets 7,380 (7e8) 49 6,631 6,631

Year ended March 3,1, 2022 March31,2022
Deferred Tax Assets/ (Liabilities) Net balance

April 1,202'l
Recognised in
profit or loss

Recognised in OCI /
Retained earnings

Net Deferred
tax asset

Deferred
tax liability

Provision for expected credit loss

Provision for Compensated Absences and
Gratuity

Provision for Product Upgradation

Disallowances under Section 40(a) of the
lncome Tax Act, 1961

Depreciation and amortisation

Provision for Contingency

Remeasurments of define benefit obligation

Exchange differences in translating foreign
operations

Provision for foreseeable losses on
contracts

Mark to Market adjustment on derivative
contracts gains

Others

Deferred Tax Assets

Depreciation

1,134

7,740

33

2,586

1,358

13

99

181

2,336

186

27

(366)

(326)

(17)

(13)

(1)

112

(328)

(7)

1

6

7

2,260

1,341

293

2,008

1,320

98

33

27

7,380

1,320

98

33

2,260

1,341

293

2,008

27

7,390

Deferred tax assets and deferred tax liabilities have been offset because they related to the same governing taxation laws.
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oTls ELEVATOR COMPANY (lNDlA)
ti-ot"" to.ring prrt of the Consolidated Financial Statements as of

iir'iii.ornti'"id," nrpees rn Lakhs, unless otherwise stated)

L!MITED
and lor the Year 6nded irarch 31, 2023

As at
March 31, 2023

344

Ultimate Holding ComPanY

Parent ComPany

CONSOLIDATED

As at
March 3'1, 2022

287

+
E. Unused tax losses for which no deferred tax asset has been recognised'

Unrecognised deferred tax asset of SubsidiaryF

Defened tar assets

Depreciation/ amortisation (lncluding lnd AS 116)

Provision for mmpensated absences

Provision for gratuity

Provision for doubttul debts

Provision for doubtful advances

carried Forward Losses

Deferred Tax Assets (Net)

29

7

21

I
2

11

6

'18

6

2

244277

(ll) Parti* Undsr Common Control with whom transactions havs taken place during the year'

Aitken Spence Elevators (A/t) Ltd., Sri Lanka

Buga Ots Asansor Sanayi ve Ticaret A.S , Turkey

Elevadores Otis Ltda, Brazil

Express Elevator Co. Ltd., China

Guangzhou Otis Elevator Company Ltd, China

Jsc Mos Otis ,Russia

Nippon Otis Elevator Company, Japan

Otis A.S., Czech RePublic

Otis Eleclric Elevator Co., Ltd., China

Otis Elevator (China) Co., China

Otis Elevator Co PtY Ltd, Australia

Otis Elevator Company (M) SDN BHD' Malasiya

Otis Elevator Company (S) Re Ltd., Singapore

Otis Elevator Company Colombia S.A. S, Colombia

As at March 31, 2022

Year
of Expiry

Potential
tax benefit

Unused
tax Losses

Unused tax
Losses

FinanqialYear

2023

2024

2025

2026

2027

2028

2029

2030

2031

10

4

16

52

11

41

3'r

u
46

35

14

59

185

38

146

113

104

'165

2023

2024

2025

2026

2027

2028

2029

2030

2031

2032

14

59

185

38

146

't'13

122

165

157

2013-14

2014-',15

2015-16

2016-17

2017 -18

2018-19

2019-20

2020-21

2021-22

2022-23

138

,14 Related Party Disclosures

A Relationships:
(l) Where Control Exists on the Company

Otis Worldwide Corporation' U S.A.

Otis lntemationalAsia Pacific Pte Ltd., Singapore

As at ilarch 3'1, 2023

Year of
Expiry

Potential
tax benofit

4

16

52

10

41

31

34

46

43



oTls
OTIS ELEVATOR COMPANY (INDIA)
Notes forming part of the Consolidated Financial State'ments as of
(All amounts are in Rupees in Lakhs, unless otherwise stated)

I LIMITED
and for the year ended March 31, 2023

I
Y

Otis Elevator Company Ltd, Thailand

Otis Elevator Company Saudi Arabia Ltd, Saudi Arabia
Otis Elevator Company, New Jersey, United States
Otis Elevator Company, South Carolina

Otis Elevator Manufacturing Co Ltd, China

Otis Elevator Traction Machine (China) Co. Ltd., China

Otis Elevator Vietnam Company Limited, Vietnam

Otis Elevator, Korea

Otis Elevators lnternational lnc., Hong Kong

Otis Global Services Centre Private Limited, lndia

Otis GMBH & Co. OHG, Germany

Otis Limited, United Kingdom

Otis LLC, U.A.E

Otis Mauritius, Mauritius

Otis Mobility S.A., Spain
(Previously Known as Zardoya Otis S.A., Spain)

Otis Science and Technology Development Shanghai, China

OTIS SCS, France

P.T.Citas Otis Elevatot lndonesia

Seral Otis lndustria Metalurgica Ltda, Chile

U.T. Building & lndustrial Systems W.L.L., Qatar
Zayani Otis Elevator Co W.L.L., Bahrain

(lll) Key Managerial Personnel

Sebi Joseph

Puthan Naduvakkat Suma

Bharat Nayak

Manisha Asopa (w.e.f. November 23,2022)

Priya Shankar Dasgupta

Anil Vaish

Managing Director

Director

Director

Non-executive Director

lndependent Director

lndependent Director

?

:

(lV) Transaction with Post Employment benefit entities

Otis Elevator Company (lndia) Limited Employees'Gratuity Fund

Otis Elevator Company (lndia) Limited Staff Provident Fund

B Transactions:

(i) Transactions with parties referred to in (lll) above

# ln addition to the above, 2,631 'units stock options (Previous Year 9,054 Units stock options) of Otis Worldwide Corporation, the Ultimate
Holding Company, were exercised during the year.

Particulars Year ended
March 31,2023

Year ended
March3'1,2022

Short term employee benefits:

- Salaries and other employee benefits

Post employment benefits - gratuity

Cunent employee benefits- Compensated absences

Employee share-based payment #

Commission and sitting fee to independent directors

1 164

44

35

180

30

1 ,011

46

34

489

26

Total 1,453 1,606
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ors ELEVATOR COMPANY (lNDlA) LIMITED
Notes forming part of the Consolidated Financia! Statehents as of and for the year ended March 31,2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

CONSOLIDATED

(ii) The following are the details of transactions and balances with related parties:

a_-

Particulars Category For the year ended
March 31,2023

For the year ended
t{iarch 31,2022

Purchase of goods and materials
Otis Elevator (China) Co., China
Express Elevator Co. Ltd., China
Otis Electric Elevator Co., Ltd., China
Otis Mobility S.A., Spain
Otis GMBH & Co. OHG, Germany
Otis Elevator Company, New Jersey, United States

Otis Elevator Traction Machine (China) Co. Ltd., China

Nippon Otis Elevator Company, Japan

OTIS SCS, France
Guangzhou Otis Elevator Company Ltd, China

Otis Science and Technology Development Shanghai, China

Otis A.S., Czech Republic
Otis Elevator Company (S) Pte. Ltd., Singapore
Buga Otis Asansor Sanayi ve Ticaret A.S., Turkey
Otis Elevator Company Colombia S.A..S, Colombia
Otis Elevator, Korea
Otis Elevator Manufacturing Co Ltd, China
Otis lntemational Asia Pacific Pte. Ltd, Singapore
Jsc Mos Otis ,Russia

857
't,483

1,595
3,221
3,681
1,743
6,097

206
2,094

8,097
64

,|

1U
7

21

2,167
6,342

2

2,666
12,857

440
2,825
2,926

598
4,745

307
1,252

5

7,738

256

15

u1
4
2

Total 37,862 37,477

Purchase of propefi plant and equipment
Otis Mobility S.A., Spain ilt 3

Total 3

Purchase of lntangible assets
Otis Elevator Company, New Jersey, United States 231

Total 231

System and software maintenance expenses
Otis Elevator Company, New Jersey, United States
Otis Elevators lnternational lnc., Hong Kong
Otis lnternational Asia Pacific Pte. Ltd, Singapore

1,455
185
400

1,397
253
425

Total 2,040 2,075

Legal and professional expenses
Otis Elevator Company, New Jersey, United States 1

Total 1

Royalties expenses
Otis Elevator Company, New Jersey, United States 8,697 6,535

Total 8,697 6,535

Management fee
Otis Elevator Company, New Jersey, United States
Otis lnternational Asia Pacific Pte. Ltd, Singapore

2,417
1,187

1,436
742

Total 3,604 2,'t78
Support & Service Expenses
Otis Elevator Company (S) Pte. Ltd., Singapore
Otis Elevator Company, New Jersey, United States il 460

(6)

297

Total 460 291

Repairs and maintenance charges of elevators
Aitken Spence Elevators (P\I) Ltd., Sri Lanka 132 110

Total 132 110

Reimbursement of expenses to related parties
Otis Elevator Company, New Jersey, United States
Nippon Otis Elevator Company, Japan
Otis lnternational Asia Pacific Pte. Ltd, Singapore
Express Elevator Co. Ltd., China
Otis Elevator Traction Machine (China) Co. Ltd., China
Otis Global Services Centre Private Limited, lndia

42

319

69

4
100

:
Total 361 178

5

C\

t
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oTrs ELEVATOR COMPANY (tNDlA) LIMTTED
Notes forming part of the Consolidated Financial Statements as of and for the year ended March 31, 2023
(All amounts are in Rupees in Lakhs, unless othenivise stated)

v

Particulars Category For the year ended
March 31,2023

For the year ended
ttarch 3'|.,2022

Revenue from Sale of Goods/Services

Otis Elevator Company (S) Pte. Ltd., Singapore

Seral Otis lndustria Metalurgica Ltda, Chile

P.T.Citas Otis Elevator, lndonesia

Aitken Spence Elevators (Pvt) Ltd., Sri Lanka

Otis lnternational Asia Pacific Pte. Ltd, Singapore
Otis Elevator Co Pty Ltd, Australia

Otis Elevator Metnam Company Limited, Vietnam

Zayani Otis Elevator Co W.L.L., Bahrain

Otis LLC, U.A.E

U.T. Building & lndustrial Systems W.L.L., Qatar
Otis GMBH & Co. OHG, Germany

Otis Limited, United Kingdom

Elevadores Otis Ltda, Brazil

Otis Elevator Company Ltd, Thailand

Otis Elevator Company Saudi Arabia Ltd, Saudi Arabia

OTIS SCS, France

II

il

tl

il

I

I
il

il

ill
il

I

il

lt

il

il

il

13

155

't20

1,240

(2)

40

8'1

1,473

186

88

8

435

108

1,890

14

63

174

2

4

3'11

10

Total 3,838 2,576

Service income from related parties

Otis Elevator Company, New Jersey, United States

Express Elevator Co. Ltd., China

Otis Elevator (China) Co., China

Otis Elevator Manufacturing Co Ltd, China

Otis Elevator Company, South Carolina

OTIS SCS, France

Otis Mobility S.A., Spain

Otis Elevator Traction Machine (China) Co. Ltd., China

Otis Global Services Centre Private Limited, lndia

Nippon Otis Elevator Company, Japan

Otis lnternational Asia Pacific Pte. Ltd, Singapore

il

ilt

lil
ilt

ilt

ll

il

il

il

I
I

520

112

91

35

39

;
6

r1

638

6

6

19

118

40

16

:

309

Total 1,162 1,'t 60

Recovery of expenses from related parties

Otis Elevator Company (M) SDN BHD, Malasiya

Otis Elevator Company, New Jersey, United States

Otis lnternational Asia Pacific Pte. Ltd, Singapore

Otis Electric Elevator Co., Ltd., China

Nippon Otis Elevator Company, Japan

Otis Elevators lnternational lnc., Hong Kong

P.T.Citas Otis Elevator, lndonesia

OTIS SCS, France

Otis Mauritlus, Mauritius

il

I
I

il

il

I
il

il

il

98

199

313

1

125

176

183

225

5

43

1

Total 738 633

lnter Corporate Loan Given / (Repaid) (Net)

Otis Global Services Centre Private Limited, lndia (250)

Total (250)

lnterest on lnter Corporate Loan Given

Otis Global Services Centre Private Limited, lndia 169 251

Total 169 251

Dividend paid during the year

Otis lnternational Asia Pacific Pte. Ltd., Singapore 17,400 15,660

Total 17,400 15,660
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ofls ELEVATOR COMPANY (lNDlA)
Notes forming part of the Gonsolidated Financial Statements as of
(All amounts are in Rupees in Lakhs, unless othenivise stated)

LIMlTED
and for the year ended March 31, 2023

CONSOLIDATED

n:

Outstanding Balances Balance as at March
31,2023

Balance as at March
31,2022

Loan given
Otis Global Services Centre Private Limited, lndia 2,200 2,450

Total 2,200 2,450

Trade Payables

Otis Elevator Company, New Jersey, United States

Buga Otis Asansor Sanayi ve Ticaret A.S., Turkey

Otis Elevators lntemational lnc., Hong Kong

Otis Elevator Company (S) Pte. Ltd., Singapore

OTIS SCS, France

Otis Mobility S.A., Spain

Otis GMBH & Co. OHG, Germany
Nippon Otis Elevator Company, Japan

Otis Science and Technology Development Shanghai, China

Otis Elevator (China) Co., China

Otis Elevator Traction Machine (China) Co. Ltd., China

Otis Electric Elevator Co., Ltd., China

Otis lntemational Asia Pacific Pte. Ltd, Singapore

Aitken Spence Elevators (Pvt) Ltd., Sri Lanka

Express Elevator Co. Ltd., China

Otis Elevator, Korea

Otis Elevator Manufacturing Co Ltd, China

Otis A.S., Czech Republic

3,304

179

162
1

1,152
2,014
't,244

49
4,414

509

2,878
2,095
1,359

25

307

't,635

64

3,729
I

220

394

1,239
768

107

5,457

1,446
1,277

400

7,134
't3

3M

Total 21,39'.1 22,529

Receivables
Trade Recievables:
Aitken Spence Elevators (Pvt) Ltd., Sri Lanka

Other Current Financial Assets:
Otis lnternational Asia Pacific Pte. Ltd., Singapore

P.T.Citas Otis Elevator, lndonesia
Otis Elevator Company (M) SDN BHD, Malasiya

Seral Otis lndustria Metalurgica Ltda, Chile

Nippon Otis Elevator Company, Japan

Otis GMBH & Co. OHG, Germany
Otis Elevator Company, New Jersey, United States

Express Elevator Co. Ltd., China

Otis Elevator (China) Co., China

Otis Elevator Co Pty Ltd, Australia
Otis Elevator Traction Machine (China) Co. Ltd., China

Otis LLC, U.A.E

Otis Elevator Manufacturing Co Ltd, China

Otis Elevator Company Ltd, Thailand

Otis Elevator Company SaudiArabia Ltd, Saudi Arabia

Otis Elevator Company, South Carolina

U.T. Building & lndustrial Systems W.L.L., Qatar
Otis Mobility S.A., Spain

OTIS SCS, France

Elevadores Otis Ltda, Brazil

Otis Elevator Company (S) Pte. Ltd., Singapore

Otis Elevator Vietnam Company Limited, Vietnam

Otis Global Services Centre Private Limited, lndia

Zayani Otis Elevator Co W.L.L., Bahrain

I

il

il
ll
il
il
il
il
il
il
il
il
il
il
il
il
il
I
I
il

il

il

il

il

395

113

98
(16)

39

6

123

40;

65

5;
45
50

132
5

37

14

3

50

516

76

39

fi;
5

1

2

1

64

1

40
10

118

176
16

40

Total 1,615 1,279

I

J

t^

Note:
For information on transactions with post employment benefit plans mentioned in A (iv) above, refer the note 33.
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oTTS.ELEVATOR COMPANY (tNDtA) LIMITED
N-otes forming part of the Consolidated Financial Statements as oi and for the year ended March 31, 2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

45 Dues to Micro and Small Enterprises

The Group has certain dues to suppliers registered under Micro, Small and l\redium Enterprises DevelopmentAct, 2006 ("[TSMED Acl,). The
disclosures pursuant to the said MSMED Act are as follows:

Particulars Year ended
March 3'1,2023

Year ended
March 31,2022

The principalamount remaining unpaid to any supplier as at the end ofeach accounting year;

Ihe interest due thereon remaining unpaid to any supplier as at the end of each accounting year;

The amount of interest paid by the buyer in terms of section 16, along with the amounts ot the
payment made to the supplier beyond the appointed day during each accounting year;

The amount of interest due and payable for the period of delay in making payment (which have
been paid but beyond the appointed day during lhe year) but without adding the interest specified
under MSMED Act

The amount of interest accrued and remaining unpaid at the end of each accounting year; and

The amount offurther interest remaining due and payable even in the succeeding years, until such
date when the interest dues as above are actually paid to the small enterprise, for the purpose of
dis allowance as a deductible expenditure under section 23 ofthe MSMED Act

2,956

107

2,305

245

71

The above information regarding total outstanding dues to Micro Enterprises and Small Enterprises and that is given in Note 26 has been
determined to the extent such parties have been identified on the basis of information available with the Group. The auditor have relied upon
the management for identilication of such parties.

46 Continoent Liabilities As at
March 31, 2023

As at
Match 31,2022

a) Claims against the Group not acknowledged as debt
(i) Sales tax matlers and Goods and Service Tax matters

Sales Tax matters

- Sholv Cause Notices

- Demand Notices

646

28,998

646

23,770

156

Ggods and Service Tax matters

- Show Cause Nolices

- Demand Notices

(ii) Excise and Service Tax mafteE

Excise matters
- Show Cause Notices

- Demand Notices.

Note :

Assessed Sales Tax liabilities ofthe Group not acknowledged as debts and not provided for, in respect of which the Group is in appeal
pertains to litigations/ disputes with various Sales TaxAuthorities. Based on opinion received from legal consultants, the lranagement is of
vie\,v that the Group does not expect an oumow in this regard.

225

106

48,517

2,185

Service Tax matters
- Show Cause Notices 6,108 6,274
- Demand Notices 24,639 24,362

Custom matteE

- Show Cause Notices iO3 10

'Excise, Custom and Service tax liabilities of the Group not acknowledged as debts and not provided for, in respect of which the Group is
in appeal pertains to litigations/ disputes with various Excise, Custom and Service Tax Authorities. Based on opinion received from legal
consultants, the Management is ofview that the Group has strong grounds of appeal and does not foresee any outflow in this regard.

lnterest with respect to above matters has been considered to the extent quantified by the tax authorities."

'The Board is pleased to inform that Holding Company has got a favourable order from Supreme Court on the excise valuation case relating
1o valuation of parts and components removed from Bangalore factory The total demand was INR 50371 lacs pertaining to period 20.14 to
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oTrs ELEVATOR COMPANY (rNDrA) LIMITED
Notes forming part of the Consolidated Financial Statements as of and for the year ended March 31,2023
(All amounts are in Rupees in Lakhs, unless otherwise stated)

CONSOLIDATED

2O1l .The matter was heard by Supreme Court in November 22 and decided in our favour. Referring to the favourable order from the Supreme

Court, we pursued with the tax authorities and were successful in dropping all proceedings which resulted in a significant reduction in our

contingent liability.

b) Litigations / claims against the Group by customers / ex-employees / general public.

The Group has strong grounds of appeal and does not foresee any outflow in this regard.

2,720 2,891

c) Commitments

i. Estimated amount of contracts [net of capital advances of Rs. NIL (Previous Year Rs. NIL) 264 700

remaining to be executed on Capital Account not provided for.

ii. Guarantees given by banks to various government departments and customers for specific 30,262 24,435

business purpose. The Management is of opinion that there will be no impact on future cash

flow of the Group.

d) "The Hon'ble Supreme Court of lndia ("SC") by their order dated 28 February 2019, in the case of Surya Roshani Limited & others v/s

EPFO, set out the principles based on which allowances paid to the employees should be identified for inclusion in basic wages for the

purposes of computation of Provident Fund contribution.

ln view of the management, the liability for the period from date of the SC order to 31st March, 2019 is not significant. Fu(her, pending

directions from the EPFO, the impact for the past period, if any, is not ascertainable and consequently no effect has been given in the

consolidated fi nancial statements."

47 Capital management

The Group determines the capital requirements based on its financial performance, operating and long term investment plans. The funding

requirements are met through operating cash flows generated. For the purpose of Group's Capital Risk Management, '"Capital"' includes

issued equity share capital, securities premium and all other equity reserves attributable to it's shareholders.

The Group's objective in managing its capital is to safeguard its ability to continue as a going concern and to maximise shareholder's

values.

The capital structure of the Group is based on management's assessment of the appropriate balance of key elements in order to meet its

strategic and day-to day needs. The Group considers the amount of capital in proportion to risk and manage the capital structure in light of

changes in economic conditions and the risk characteristics of the underlying assets. ln order to maintain or adjust the capital structure, the

Group may adjust the amount of dividend payment to shareholders, return capital to shareholders or issue new shares.

The Group maintains a stable and strong capital structure with a focus on total equity so as to maintain shareholders and creditors confidence

and to sustain future development and growth of its business. The Group takes appropriate steps in order to maintain, or if necessary adjust,

its capital structure.

The management monitors the return on capital as well as the level of dividends to shareholders. Refer table below for the dividends paid:

Particulars For the year ended
March 31,2023

For the year ended
March31,2022

Equity shares

lnterim dividend Rs. 1 50 per share fully paid (Previous year - Rs.1 35 per share) 17,712 15,941

48 Recent Accounting Pronouncements

Standards issued but not yet effective:

Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under Companies (lndian Accounting

Standards) Rules as issued from time to time. On March 31,2023, MCA amended the Companies (lndian Accounting Standards) Rules,

201 5 by issuing the Companies (lndian Accounting Standards) Amendment Rules, 2023, applicable from April 1 , 2023, as below:

lnd AS 1 - Presentation of Financial Statements:

The amendments require companies to disclose their material accounting policies rather than their significant accounting policies.

Accounting policy information, together with other information, is material when it can reasonably be expected to influence decisions of

primary useis of general purpose financial statements. The Company does not expect this amendment to have any significant impact in its

financial statements.

,-

i
I
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INDAS 12 - lncome Taxes:

The amendments clariry how companies account for defened tax on transactions such as leases and decommlssioning obligations. Theamendments narrowed the scope of the recognition.exemption in paragraphs 15 and 24 or rnorc rz lrecotnitLn lxeiption)so that it no longer
;iiffijil1?::1:H[li,i;iili:illl,friiiJtion, sive rise to equartaiarie ano aeouctior" t",p-"il o]ri**"iiih" company is e,aruatins

lnd AS 8 -Accounting policies, Changes in Accounting Estimates and Errors:
The amendments willhelp entities to distinguishtetween accounting policies and accounting estimates. The definition ofa change in accountingestimates has been replaced with a definition of accounting estimaie's. unoeitt 

" 
n"* o"n,iiti"", 

".""r.ii"g;irit"l ar" ,,ron"t"ry 
"mornt"

in financial statements thal are subjectto measurement un-certainty'l intiti"" o"u"rop 
""cornting ".tir"t""-ir-r.;ii?g poticies require jtemsin financial statements to be measured in a way that involves measur"r"nt ,r""l.t"inty. rne company does not expect this amendment to haveany signilicant impact in its financial statements.

49 lnterests in other entities

Subsidiary

Iiif"ffi;].";:t"'diary 
as at March 31, 2023 is set out below. subsidiary has capitat consisting sotety of equiry shares rhat are hetd direc y

LIMITED
and for tho year ended March 31, 2023

50 Disclosures mandated by schedure Ir of companies Act 2013, by way of additionar information

Name of Entit Place of
business/ country
of incorporation

Principal activities

March 31,2023 March 31,2022
lndia 100% l\ranufacture, erection, installation and maintenance

of elevators, escalators and travolators.

Net Assets, i.e., total assets
minus total liabilities

Share in profit ot loss Share in other
comprehensive income

Name of the entity

As%of
consolidated

net assets

Amounl As o/" of
consolidated
profit or loss

Amount As%of
consolidated

other
comprehensive

income

Amount As%of
consolidated

other
comprchensive

income

Amount

Parent (lndian)

Otis Elevator Company
(lndia)Limited

Match 31 , 2023

March 31,2022

Subsidiaries (lndian)

Supriya Elevator Company
(lndia)Limited

[4arch 3'1, 2023

March 31,2022

lnter-company
eliminations and
consolidalion adjustments

[rarch 31, 2023

Match 31 , 2022

ilir0ilil,llll

lrarch 31,2022

Total

1001[

1000/.

103yo

1020k

-60/0

40/o

4%

966

889

I00

23,770

22,567

24,316

(1,633)

(1,435)

100%

100%

101%

100%

0%

14,642

15,590

14,696

(1e6)

(183)

77

129

4I

00/a

0%

100%

100%

10/o

-11yo

(14)

il0ql

100%

101%

1000/,

-10/o

-10/o

1%

10k

15,444

14,680

{ilfl
14,628

(1e8)

(181)

77

129

145

Ownership interest held by the
ownership group

Supriya Elevator Company
(lndia)Limited I rooz"

Share in Total
comprehensive income

99%

111%

(r46)

(16)

(2)

2

{1CI
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51 Offsefting financial assets and financial liabilities

The following table presents the recognized financial instruments that

agreements but not offset, as at March 31, 2023 and March 31 ' 2022

CONSOLIDATED

are subject to enforceable master netting arrangements and other similar

L.

Master netting arrangements' not currently enforceable

Agreements with derivative counterparties are based on lsDA MasterAgreement. Under the terms of these anangements, only where certain

credit events occur (such as default), the net position owing/receivable tda single counterparty in the.same currency will be taken as owing and

all the rerevant arrangements terminated. As the group doles not presently haie a legally eniorceable right of set-ofi, these amounts have not

been ofiset in the balance sheet, but have been presented separately in the table above'

52 Employee share based Payments

prior to the reorganization of United corporation Technologies, lnc. (UTC) in April 2020, certain employees of the Group had been granted

Long-Term lncentive plan (LTlp) namely - Stocknppreciatio-n Rignts (SAR), Performance Stock Units (PSU), and Restricted stock Units (RSU)

by the former Ultimate Parent Company i.e' UTC'

- sARs are the grant of a'right'to acquire UTC shares based on the appreciation in value of a fixed number of shares'

- pSUs are units (representing one UTC Share) transferred to the employee subject to the satisfaction of certain performance conditions'

- RSUs are units (representing one UTC Share) transferred to the employee at the end of the vesting period'

Generally, stock appreciation rights and stock options have a term of ten years and a minimum three-year vesting period' LTIP awards with

performance based vesting generally have a minimum three-year vesting period and vesl based on performance against pre-established

metrics. The fair value of elc-n optionaward is estimated on the date of grant using a binomial lattice model'

ln conjunction with the reorganization, otis worldwide corporation ("owc') i.e. the new Ultimate Parent company adopted the 2020 Long-

Term lncentive plan (the ,,plan"). The plan became effective on April 3,2020. The Plan provides for the grant of various types of awards

including RSUs, SARs, stock options and psUs. Under the plan, the exercise price of awards, if any, is set on the grant date and may not be

less than the fair market value per share on that date'

The value of the replaced stock-based awards was designed to preserve the aggregate intrinsic value of the award immediately after the

separation when compared to the aggregate intrinsic valie of the award immediiiely prior to reorganization. The incremental charge to the

GrouP is not material.

The Holding company has recognised an employee benefit expense towards share based payment with a corresponding increase in other

Equityase-quitycontriuutionfromtheUltimateHoldingCompanyasperbelowtable.
-t

Related amounts not offset
Net amountAmounts subject to master netting

Gross AmounGParticulars

153

132

(14)

(14)

(71)

(71)

14

167

71

203

As at March 3'1,2023
Other financial assets

Derivative not designated as hedges

- Foreign exchange forward contracts

Other fi nancial liabilities

Derivative Financial Liabilities

Foreign exchange forward contracts

As at March 31,2022
Other financial assets

Derivative not designated as hedges

- Foreign exchange forward contracts

Other fi nancial liabilities

Derivative Financial Liabilities

Foreign forward contracts

Year ended
March31,2022

Year ended
March 31, 2023

Particulars

30[tl0
$tork.b,srd compensation exporrse 

(0hare hasod)
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Notes forming part of the Consotidated Financial Stateinents as of
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LIMlTED
and for the year ended March 31, 2023

summary of transactions under various prans for the yEar ended March 3r, 2023 and March 3r, 2022 Iorows:
Particulars SAR RSU PSU

options

Rang€ of

pdri(USD) (usD)

Weighhd Ayg
Remalning

Contr.ctual lih
oplions

Range ol

pdceIUSD)
Price

"{usD)

Weighled Avg

Refiaining

Contsdciual lire

options

Range of

prica (USD)

Pdce

'(usD)

Weighted Avg
Remaining

Contracloai lile
Open ing oulsla nding 3 1si l\,{arch, 2022 61,119 58.66-31.85 71.36 7_34 7,960 73.80 1.36 4 956 75.51 2_19
Add:Granled 4,510 83.63 8363 986 4 096 81 01 1.81 2,326 89l5 275
Less: fterosed / fodeiture 7 4t2 63.S3€0.97 76 83 4,386 i7.5s
Less: Cancelled

Closing outstandihg 31st March, 2023 58 227 58.66,83.63 7195 6.61 7,670 15.71 142 1282 79.81 1.68

Particulars
PSU

options

Range of
orercise

pdce(USD)

Average

(usD)

Weighled Avg
Remaining

Conlracluallife
options

Rangeof

pric€ (USD)

Pdce

"(usD)

Weighlod Avg

Rehaining

Conllaclual lite

Range of

pdce

(usD)

Average

*(usD)

Weighted Avg
Remaining

Contrrclurllih

65 098 s066.8097 69.03-725 800 10782 69.41,6768 157 2,195 63.93 2.75
Add:G€nted 5116 81 8s 81.85 985 2,36S 66S4-81.85 1.62 2,161 81.85 2.85
Lessi Exercised / fo eilure g 095 5866-67.83 62.21 -

66.18

5191 63 92

Less: Cancelied

Closing outslanding 31st March, 2022 61,119 58.66-81.85 71 36 7_v 7,960 73.80 1.36 4 956 75 57 223

The following tablesummarizes information about equity.awards outstanding thatarevested and expected tovestand equityawards outstandingthat are exercisable as of l,4arch 31, 2023 a nd March 31,2022:

'Weighted average grant price

The weighted average share price during the years ended March 31 ,2o2g and 2022 was $84.60 & $76.2g per share respectively.
The following table indicates the assumptions used an estimating fair value for the years ended l/arch 31, 2023 a nd March 31. 2022
Lattice based option models incorporate range of assumptions for inputs; those ranges are as follows

March 31,2023 March 3'1,2022
26.71% 26.90yo

Weighted average volatility 26.71% 26.90%
Expected term (in years) 6.20 6.30
Expected dividend yield 1.200/0 1.30%
Risk-free rate 4.04% 0.7lyo

The

The

expected term represents an estimate ofthe period of time equity awards are expected to remain outstanding
risk free rate is based on the term structure of interest rates at the time ofequaty award grant.

The ultimate Holding company uses a l\ronte carlo simulation approach based on a three-year measurement period to determine fair value ofperflrmance share units This approach includes the use of assumptions regarding the future performance of the Liltimate Hol;ing company,s stock
and those of a peer group. Those assumptions include expected volatility, risi-free interest rates, conelations and dividend vield.

Year ended March 31, 2023

EquityAwards Vosted and Expected to Vest Equity Awards that are exercisabla

Particulars

"Average Price'
(usD)"

Aggregate lntdnsic
Value

Aggregale lntrinsic
Value {USD)

"Average Price '
(usD)"

Aggregate
lntrinsic Value

Stock options/SAR 58,227 725,167 71.36 663,743
PSU stocks 1,282 79.81 617,302
Restricted slocks 7,670 15.71 644,647

Year end6d March 31,2022
EquityAwards Vested and Expected to Vest EquityAwards that are exercisabl€

Parliculars

Awards "Average Price '
(usD)"

Aggregate lntrinsic
Value (USD)

"Averago Price *

(usD),'
Aggregate

lntrinsic Value
Stock options/SAR 61,119 71.36 341,964 30,089 65.16 - 65.35 358,123
PSU stocks 4,956 75.57 383,827
Reshicted stocks 7,960 73.80 610,060

147

SAR RSU

opening Mstanding 31st Mam,1,2021

Awards

71.95 47,899

Aggregalo lotrinsic
Valuo

Particulars

Expected volatility
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Not$ forming part ofthe Consolidated Financial Statements as of
(All amounts aid in Rupees in Lakhs, unless otherwise stated)

LIMITED
and tor ths year endod ilarch 31, 2023

stomers:

Year ended
Itarch 31,2022

53 Disclosure as Per lnd AS 115

(a) Disaggregation of revenu€ from contracts with customers

tn thJiortiwing taore, revenue from mntracts with customers is disaggregated by primary geographical area

P.rticulars Year ended
March 31, 2023

Year ended
March 31,2022

234,437
'1,870

1,535

1,964

u7
1,482

316

519

169

104

183

't94,347

(b) Contrac,l balances

The lollowing table provides information about receivables, mntract assets and contract liabilities from contracts with cu

Particulars Year endod
Itiarch 31,2023

Receivables which are included in Trade receivables

Contract assets

-Amount due ftom customers on construction contract

- Accrued value of work done net of, provision

Contract liabilities

- Amount due to customers under construclion contract

- Advance lrom customer

46,021

Particulars

184,848

6,529
'1,360

'!,358

252

11,520

241,263

10,926

222,660

42,081

5,920

24,120

19,'1'14

10,926

51,824

9,196

42,147

9,867

The contract assets primarily relate to the group's rights to consideration for work completed but not billed at the reporting date The

amount of mntract assets during the perioi ended al March 2023 was impacted by an impairment charge of Rs NlL. The contract

assets are transfened to receivaotes wnenltrsrights become unconditional. This usually occurs when the group issues- an invoice to the

cuitomer. tne contract liabilities primarily relate tithe advance consideration received from customers tor @nstruction forwhich revenue

is recognised over time.

Amounts due from contract customers represents the gross unbilled amount expected to be collected from customers for contract work

performed till date. lt is measured at cost pius profit reco;nised till date less progress billings and recognised 1osses lvhen incuned'

Amounts due to conhact customers represents the excess ol progress billings overthe revenue recognised (mst plus attributable prolits)

for the contract wo* performed till date.

cost includes all expenditure related directly to specific projects and an allocation of fixed and variable overheads incurred in the

Company's contract activity based on normal operating capacity'

Significant changes in contract asset and contract liabilities balances during the year are as follows:

Year ended
2022

(A)
10,926

(41,009)

(41,603)

11,520

148

March 31

CONSOLIDATED

Primary geographical markets

lndia

Si Lanka

Nepal

Bangladesh

Bhutan

UAE

Oatar

Thailand

Chile

lndonesia

Olhers
242,926

Due ftom contract cugtomers:

At the beginning of the reporting period (Para 116 (a))

Add: lncrease / (decrease) in progress work (net)

Lessr lncrease / (decrease)in aggregate amount of progress billing (net)

At the end of the reporting period (Para '116 (a))

Year ended
March 31, 2023
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OTIS

42,147
59,612

36,440
357

(B) Due to contract customers:

At the beginning of the reporting period (Para'116 (a))
Less: lncrease / (decrease) in aggregated amount of cost incurred and recognised profits
(less recognised losses) (net)
Add: lncrease / (decrease) in Progress billings made towards contracts-in-progress (net)

At the end ofthe reporting period (para 116 (a))

(c) Performance obligation

Contract pdce of the revenue recognised

69,289

51,824

6,064

42,147

Year ended
March 31,2022

The Group evaluates whether each contract consists of a single performance obligation or multiple performance obligations. Contracts where
the group provides a significant integration service to the customer by combining all the goods and services are c;cluded to have a single
performance obligations. Contrac'ts with no signiricant integration service, and where th; customer can benefit from each unit on its oin,
are concluded to have multiple performance obligations. ln such cases consideration is allocated to each performance obligation, based on
standalone selling prices. Where the group enters into multiple contracts with the same customer, the group evaluates whether the contract
is to be combined or not by evaluating factors such as commercial objective of the contract, consideration negotiated with the customer and
whether the individual contracts have single performance obligations or not.

The Group recognises contract revenue over time as the performance creates or enhances an asset controlled by the customer. For such
anangements revenue is recognised using cost based input methods. Revenue is recognised with respect to the stage of completion, which is
assessed with reference to the proportion of contract costs incurred for the work performed at the balance sheet dat; relative to the estimated
total contract costs.

Any costs incurred that do not contribute to satisfoing performance obligations are excluded from the group's input methods of revenue
recognition as the amounts are not reflective of our transferring control of the system to the customer. Signmcant judgment is required to
evaluate assumptions related to the amount of nel contract revenues, including the impact of any performance incentivis, liquidated damages,
and other forms of variable consideration.

lfestimated incremental costs on any contract, are greaterthan the net contract revenues, the group recognises the entire estimated loss in the
period the loss becomes known.

Variations in contract work, claims, incentive payments are included in contract revenue to the extent that may have been agreed with the
cuslomer and are capable of being reliably measured.

The Group recognises revenue from Operations and lvlaintenance services using the time-elapsed measure of progress i.e. input method on a
straight line basis.

The following table includes revenue to be recognised in future related to performance obligations that are unsatisfed (or partially satisfied) as at
31 March 2023:

Particulars March 2024 March 2025 2026-2030 Total

Contract revenue 145,293 70,065 10,441 225,799

145,293 70,065 10,441 225,799

The following table includ
2022:

es revenue to be recognised in tuture related to performance obligations that are unsatisfied (or partially satisfed) as at 3.1 March

Particulars March 2023 March 2024 2025-2029 Total
Contract revenue 139,637 60,063 7,651 207,351

139,637 7,651 207,3s1

The Group applies practical expedient in paragraph 121 of Ind AS 115 and does not disclose information about remaining performance obligations
that have original expected duration of one year or less.

(d) Reconciliation of revenue recognised in the Statemenl of profit and Loss
The following table discloses the reconciliation of amount of revenue recognised for the year ended 31 March 2022

Year ended
March 31, 2023)

;-
I

242,927 194,347

194,347242,927

Particulars

Revenue recognised in the Statement of profit and Loss

Company has applied Ind AS 115 using the cumulative effect method.

60,063
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54 Additional regulatory information required by Schedule lll

(i) Delails of benami propsrty held

No proceedings have been initiated on or are pending against the Group tot holding benami property under the Benami Transactions

(Prohibition) Act, 1988 (45 of 1988) and Rules made thereundet

(ii) Wiltul defaulter

The Group has not been declared wilful defaulter by any bank or Iinancial institution or govemment or any govemment authority.

(iii) Relationship with struck off companies

Disctosure related to relationship ofthe Group with a company which is Struck of under Section 248 ofthe CompaniesAct, 20'13 or Section

530 of Companies Act, '1956:

Nature of
transactions

March 31, 2023 Match 31.2022 March 31, 2023 March31,2022

Ace lnfracon Private Limited Receivable 1 1

Alipore Raghu Estates Maintenance Private Limited Receivable (0) (1)

Anupam Griha Nirman PvL Ltd Receivable

Basudhara Bhoomi-O-Nirman Pvt Ltd Receivable

Foresight Engineering Private Limited Receivable 12 112) \12)

Galaxy Homes Private Limited Receivable (5) 6 2

lshwar Tower Private Limited Receivable

Jalalpur City Homes Private Limited Receivable 2 2

Lal Kunal Developers Private Limited Receivable

Madras Stock Exchange Ltd Receivable

M/S. Shipra Builders Private Limited Receivable

Receivable

Nine Builders Private Limited Receivable 3

Paramount Apartments Private Limited Recelvable

Phoenix Tower Private Limited Receivable

Rajdeep Real Estate Private Limited Receivable

Rajmahal Motels Private Limited Receivable

Sudha Associates (P) Limited Receivable (8) (8)

Tirupati Homes Private Limited Receivable

TSG Fashions Limited Receivable

Vivek Estates Pvt Ltd

West Coast Builders Private Limited Receivable

3 (3) (7)

*amounts are below rounding off norms adopted by the mmpany.

Amounts in brackets are advance ftom customers balance

(iv) Registration of charges or satisfaction with Registrar of Companies

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

(v) Compliance with number of layers of companies

The Group has complied with the number of layers prescribed under the CompaniesAct' 2013'

(vi) Utilisation of bonowed funds and share premium

The croup has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (lntermediaries)with

the understanding that the lntermediary shall:

a. direcfly or indirecfly lend or invesl in other persons or entities identified in any manner whalsoever by or on behalf of the Company (Ultimate

Beneficiaries) or

,
_.

150

CONSOLIDATED

Balance outstanding as atTGnsaction during the year endedName

6

Mekhal Hospitality Services Private Limited

(2)2

(1)

Receivable

(s)



OTIS
oTrs ELEVATOR COMPANY (tNDtA) LIMITED
N-otes forming pirt of the Consolidated Financial Statehents as oi and for the year ended March 31, 2023
(All amounts are in Rupees in Lakhs, unless otheMise stated)

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding party) with the understanding
(whether recorded in writing or otheMise) that the Company shall:

a. 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

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

(vii) Undisclosed income

There is no income surrendered or disclosed as income during the curent or previous year in the tax assessments under the lncome Tax Act,
1961, that has not been remrded in the books of account.

(viii) Loans or advances to specified persons

No loans or advances in the nature of loans are granted to promoters, directoE, K[4Ps and the related parties (as defined under Companies
Act, 20'13,) either severally or jointly with any other person that are repayable on demand or without specifying any terms or period of
repayment .

(ix) Details of crypto currency or virtual curency

The Group has not traded or invested in crypto curency or virtual currency during the current or previous year.

55 Events occurring afterthe balance sheet date:

Subsequent to the year end, Board of directors of the Holding Company has declared an interim dividend of Rs. 100 per share aggregating
Rs. 11,808 lakhs vide Board resolution dated June 9, 2023.

56 The Financial Statements for the year ended March 3'1, 2023 comprises the Balance Sheet, Statement of profit and toss, Statement of
Cashflows and Statement of Changes in Equity of the Holding and Subsidiary Company, which are incorporated in lndia, under Companies
Act, 2013. The Holding Company has maintained the books ofaccounts and other books and papers in electronic mode, daily backup ofwhich
has been maintained on servers physically located outside lndia.

ln terms ofour report of even date attached

FoTBSR&Co.LLP For and on behalf ofthe Board of Directors of
Otis Elevator Company (lndia) Limited

CIN: U29150MH1953P1C009158Chartered Accountants

Firm Registration No. 101248W lW-100022

Maulik Jhaveri
Partner
Membership No. 1'16008

Place: Mumbai
Date:August 18, 2023

Sebi Joseph
l\rlanaging Director
DtN 0s221403

Rutika Pawar
Company Secretary
Membership No. A'17248

Place: Mumbai
Date:August 17, 2023

Bharat Nayak
Chief Financial officer and Dkector
DtN 01919252
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Form AOC-1
(pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules' 2014)

Statement containing salient features of the financial statement of subsidiaries/associate companies/joint ventures

Part "A": Subsidiaries
(lnformation in respect of each subsidiary to be presented with amounts in Rs. Lakhs)

Notes:
1 Names of subsidiaries which are yet to commence operations : None
2 Names of subsidiaries which have been liquidated or sold during the year : None

Part "B": Associates and Joint Venture : Not Applicable

For and on behalf of the Board of Directors

-
.}t

e

Sebi Joseph
Managing Director

DtN 05221403

Place: Mumbai

Rutika Pawar

Company Secretary

Membership No. A17248

Place: Mumbai

Date:August 17,2023

Bharat Nayak

Chief Financial Officer and

Director

DrN 01919252

Place: Mumbai

{"v
t
.l

Y-
7

Sl. No. Particulars Details

1 Name of the subsidiary Supriya Elevator ComPanY
(lndia)Limited

2 Reporting period for the subsidiary concerned, if different from the holding company's

reporting period

NA

3 Reporting currency and Exchange rate as on the last date of the relevant Financial year in

the case of foreign subsidiaries

NA

4 Share capital 269

5 Reserves & surplus (1,e02)

6 Total assets 486

7 Total Liabilities 2,120

8 lnvestments

I Turnover 797

't0 (Loss) / Profit before taxation (1e5)

11 Provision for taxation 2

12 (Loss) / Profit after taxation (1 e7)

13 Proposed Dividend

14 % of shareholding 100

102

,{
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Otis lndia's STEM Proiests are
set to cover more than 200
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COMPACT GEARLESS MACHINE
WITH REGEN DRIVE
757" more energy efficient

COATED STEEL BELTS
WITH PULSE MONITORING
24X7 monitoring of traction health

AMBIANCE AESTHETICS
Superior cab designs
with accent lighting-
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A FULLY CONNECTED PLATFORM
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