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BEFORE THE HON’BLE NATIONAL COMPANY  
LAW TRIBUNAL, ALLAHABAD BENCH

C.A. (CAA) No. 04/ALD of 2024
FORM NO. CAA. 2

[Pursuant to Section 230(3) of The Companies Act ,2013 and
Rule 6 and 7 of The Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

In the matter of Sections 230 to 232 read with other applicable Sections and provisions of the Companies Act, 2013 read together with the Rules 
made there under;

AND

In the matter of Scheme of Arrangement amongst:

Umang Dairies Limited, a Company incorporated under the Companies Act, 1956, having its Registered Office at Gajraula, Hasanpur Road, 3 Km 
Stone, Dist. Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh 244235

…Demerged Company / Amalgamating Company

AND

Panchmahal Properties Limited, a Company incorporated under the Companies Act, 1956, having its Registered Office at Gajraula, Hasanpur 
Road, 3 Km Stone, Dist. Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh 244235 

…Resulting Company 1

AND

Bengal & Assam Company Limited, a Company incorporated under the Companies Act, 1913, having its Registered Office at 7, Council House 
Street, Kolkata, West Bengal 700001 

… Amalgamated Company / Resulting Company 2

AND

 their respective shareholders and creditors.

NOTICE CONVENING THE MEETING OF THE UNSECURED  
CREDITORS OF UMANG DAIRIES LIMITED

To,
The Unsecured Creditors of 
Umang Dairies Limited
(Demerged Company or Amalgamating Company or Company)

Notice is hereby given that, by an Order dated May 14, 2024 in the Company Scheme Application No. C.A.(CAA) 04/ ALD of 2024 (Order), the 
Hon’ble National Company Law Tribunal, Allahabad Bench (Tribunal / NCLT) has directed, inter-alia, that a meeting of the Unsecured Creditors 
of Umang Dairies Limited (Company) to be convened and held on Saturday, August 3, 2024 at 1:00 P.M. (IST) through Video-Conferencing 
(VC) for the purpose of considering, and if thought fit, approving with or without modification(s), the Scheme of Arrangement between Umang 
Dairies Limited (UDL / Demerged Company / Amalgamating Company), Panchmahal Properties Limited (PPL / Resulting Company 1) and 
Bengal & Assam Company Limited (BACL / Amalgamated Company / Resulting Company 2) (collectively referred hereinafter as Participating 
Companies) and their respective shareholders & creditors (Scheme).
Pursuant to the said Order of the Hon’ble NCLT and as directed therein,  Notice is hereby given that the  meeting of the Usecured Creditors of the 
Company will be held through VC on Saturday, August 3, 2024  at 1:00 P.M. (IST) (Meeting) in compliance with the provisions of the Companies 
Act, 2013 (Act) read with the applicable general circulars issued by the Ministry of Corporate Affairs and Secretarial Standard on General Meetings 
issued by the Institute of Company Secretaries of India (SS-2) , to consider and if, thought fit, to pass, the following Resolution for approval of the 
Scheme by requisite majority as prescribed under Section 230(6) of the Act:
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“RESOLVED THAT in terms of Sections 230-232 read with other applicable provisions of the Companies  Act, 2013 along with Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 (including any statutory modification or re-enactment thereof for the time being 
in force), applicable  circulars and notifications issued by the Ministry of Corporate Affairs, the Securities and Exchange Board of India Act, 1992 
and the regulations thereunder including SEBI Listing Regulations, and as amended, read with SEBI circulars, the Observation Letter issued by 
BSE Limited dated February 21, 2024, and  the Observation Letter issued by National Stock Exchange of India Limited dated February 22, 2024 
and subject to the provisions of the Memorandum and Articles of Association of the Company and subject to the approval of Hon’ble National 
Company Law Tribunal, bench at Allahabad and Kolkata (Tribunal / NCLT) and subject to such other approvals, permissions and sanctions of 
regulatory and other authorities, as may be necessary and subject to such conditions and modifications as may be prescribed or imposed by 
NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions, which may be agreed to by the Board 
of Directors of the Company (hereinafter referred to as the Board, which term shall be deemed to mean and include one or more committee(s) 
constituted / to be constituted by the Board or any person(s) which the Board may nominate to exercise its powers including the powers conferred 
by this Resolution), the arrangement embodied in the proposed Scheme of Arrangement amongst Umang Dairies Limited (UDL / Demerged 
Company / Amalgamating Company), Panchmahal Properties Limited (PPL / Resulting Company 1) and Bengal & Assam Company Limited 
(BACL / Amalgamated Company / Resulting Company 2) and their respective shareholders & creditors (Scheme), as enclosed with this Notice of 
the NCLT convened meeting of the unsecured creditors, be and is hereby approved.
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it may, in its absolute 
discretion deem requisite, desirable, appropriate or necessary to give effect to this Resolution and effectively implement the Scheme and to 
accept such modifications, amendments, limitations and / or conditions, if any, (including withdrawal of the Scheme), which may be required and 
/ or imposed by the NCLT while sanctioning the Scheme or by any authorities under law, or as may be required for the purpose of resolving any 
questions or doubts or difficulties that may arise in giving effect to the Scheme, including passing such accounting entries or making adjustments 
in the Books of Accounts and deciding on transfer/vesting of assets and liabilities as the Board in its absolute discretion may deem fit, proper or 
desirable, subject to compliance with the applicable laws and regulations,  as the Board may deem fit and proper, without  being required to seek 
any further approval of the unsecured creditors and the unsecured creditors shall be deemed to have given their approval thereto expressly by 
authority under this Resolution.
RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to any director(s) and / or officer(s) of the 
Company to give effect to this Resolution, if required, as it may in its absolute discretion deem fit, necessary, or desirable, without any further 
approval from unsecured creditors of the Company.
The Hon’ble Tribunal has appointed Shri Adarsh Bhushan, Advocate, as the Chairperson, Shri Varad Nath, Advocate, as the Co-Chairperson, of 
the Meeting including for any adjournments thereof and  Shri Anuj Tiwari, Company Secretary in Practice, as Scrutinizer for the Meeting, including 
any adjournments thereof, to scrutinize the process of remote e-voting prior to the Meeting as well as e-voting during the Meeting, to ensure that 
it is fair and transparent.

Date: June 25, 2024
Place: New Delhi

Registered Office: 
Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar, 
Amroha, Gajraula, Uttar Pradesh – 244 235

Sd/- 
Pankaj Kamra

Company Secretary
Umang Dairies Limited
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NOTES:

1.	 In compliance with the provisions of the Order of the Hon’ble NCLT and Section 108, 230 and other applicable provisions of the Companies 
Act, 2013 (Act), read with Rule 20 of the Companies (Management and Administration) Rules, 2014 and Rule 6 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 (CAA Rules), (including any statutory modification or re-enactment thereof 
for the time being in force), Secretarial Standard-2 on General Meetings and other relevant laws and regulations, as may be applicable, 
and in accordance with the requirements prescribed by the Ministry of Corporate Affairs (MCA) for holding general meetings through VC 
and e-voting vide General circular Nos. 14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, 22/2020 dated June 15, 2020, 33/2020 
dated September 28, 2020, 39/2020 dated December 31, 2020, 10/2021 dated June 23, 2021, 20/2021 dated December 8, 2021, 3/2022 
dated May 5, 2022, 11/2022 dated December 28, 2022, and 9/2023 dated September 25, 2023 (collectively MCA Circulars), the Company 
has provided the facility of remote e-voting prior to the Meeting as well as e-voting during the Meeting. The Company has appointed Central 
Depository Services (India) Limited (CDSL) for the purposes of providing the VC facility and for purpose of providing remote e-voting / 
e-voting for the Meeting. The detailed procedure for participating in the meeting though VC is mentioned hereunder in this Notice.  The 
deemed venue for the aforesaid Meeting shall be the Registered Office of the Company.

2.	 Statement pursuant to Sections 102, 230 to 232 of the Act read with other applicable provisions of the Act, and Rule 6 of the CAA Rules , 
along with a copy of the Scheme and other Annexures to the Statement, as indexed are enclosed herewith. A copy of this Notice, Statement 
and the Annexures are also available on the websites of the Company at www.umangdairies.com, Central Depository Services (India) 
Limited at www.evotingindia.com,  being the depository appointed by the Company to provide remote e-voting / e-voting and other facilities 
for the Meeting, and Stock Exchanges where the equity shares of the Company are listed, i.e., BSE Limited viz. www.bseindia.com and 
National Stock Exchange of India Limited viz. www.nseindia.com. Alternatively, a written request in this regard, along with details of your 
outstanding in the Company, may be addressed to the Company Secretary at pankaj.kamra@jkmail.com and the Company will arrange to 
send the same to you at your registered email id.

	 A copy of the Notice together with the accompanying documents can be obtained free of charge on any day (except Saturday, Sunday, and 
public holidays) from the Registered Office of the Company at Gajraula, Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar, Amroha, 
Gajraula, Uttar Pradesh – 244 235 from 10:00 A.M. (IST) to 05:00 P.M. (IST) prior to the date of meeting.	

3.	 Pursuant to the provisions of the Act, an unsecured creditor is entitled to attend and vote at a meeting is entitled to appoint a proxy to attend 
and vote on his / her behalf and the proxy need not be an unsecured creditor of the Company. Since this meeting is being held pursuant 
to the MCA circulars and directions of NCLT through VC facility, physical attendance of unsecured creditors has been dispensed with. 
Accordingly, the facility for appointment of proxies by unsecured creditors will not be available for this meeting and therefore the proxy form, 
route map and attendance slip are not annexed to this notice

4.	 Unsecured Creditors entitled to attend and vote may vote through remote e-voting / e-voting facility made available for the Meeting and 
attend through VC. An institutional / body corporate which is an unsecured creditors, is entitled to appoint a representative for the purposes 
of participating and / or vote through remote e-voting or e-voting during the Meeting.

5.	 As per the directions of the NCLT, the quorum of the Meeting of the unsecured creditors shall be in accordance with the provisions of 
Companies Act, 2013.

	 If the quorum for the Meeting is not present at the commencement of the meeting, the meeting shall be adjourned by 30 minutes and 
thereafter the unsecured creditors attending the Meeting through VC facility will be counted for the purpose of reckoning the quorum under 
Section 103 of the Act.

6.	 Notice in relation to the Meeting, together with the documents accompanying the same, is being sent to all the Unsecured Creditors of the 
Company as on the Cut-off Date, i.e. Wednesday, January 31, 2024, through registered post / registered parcel / speed post as well as 
e-mails whose e-mail IDs are registered with the Company’s.

7.	 Unsecured Creditors may note that the aforesaid documents are also available on the website of the Company at www.umangdairies.com 
and on the website of the Stock exchanges where the equity shares of the Company are listed i.e., BSE Limited at www.bseindia.com and 
National Stock Exchange of India Limited at www.nseindia.com and on the website of CDSL at www.evotingindia.com.

8.	 Unsecured Creditors whose name appears in the list of unsecured creditors as on the Cut-off Date, i.e., Wednesday, January 31, 2024 
only shall be entitled to exercise his / her / its voting rights on the resolution proposed in the notice and attend the meeting of Unsecured 
Creditors. Voting rights of an Unsecured creditor shall be in proportion to the principal amount due for payment by the Company as on 
Wednesday, January 31, 2024 (Cut-off Date).

9.	 The Scrutinizer shall submit his Consolidated Report within two working days from the conclusion of the Meeting to the Chairperson of the 
Meeting or a person authorized by him in writing. The Scrutinizer’s decision on the validity of the votes cast shall be final.

10.	 The results, together with the Scrutinizer’s reports, will be displayed at the registered office of the Company situated at Gajraula 
Hasanpur Road, 3 Km Stone, Dist. Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh – 244 235, on the website of the Company, 
www.umangdairies.com besides being communicated to BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock 
Exchanges”) where the equity shares of the Company are listed and also on the website of CDSL at www.evotingindia.com.

11.	 The voting period for remote e-voting (prior to the Meeting) shall commence on and from Thursday, July 25, 2024, at 10:00 A.M. (IST) and 
shall end on Friday, August 02, 2024, at 5:00 P.M. (IST). Post this period the remote e-voting module shall be disabled by CDSL. Thereafter, 
the Company is additionally providing the facility of e-voting at the Meeting.

http://www.umangdairies.com
http://www.evotingindia.com
http://www.bseindia.com
http://www.nseindia.com
mailto:pankaj.kamra@jkmail.com
http://www.umangdairies.com
http://www.bseindia.com
http://www.nseindia.com
http://www.evotingindia.com
http://www.umangdairies.com/
http://www.evotingindia.com
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12.	 Facility to join the Meeting shall be opened thirty minutes before the scheduled time of the Meeting. Unsecured Creditors will be able to view 
the live proceedings of the Meeting on the CDSL’s e-voting website at www.evotingindia.com. The facility of participation at the Meeting 
through VC will be made available to unsecured creditors on a first come first serve basis as per MCA Circulars.

13.	 Pursuant to the provisions of the Act, the Institutional / Corporate shareholders (i.e., other than Individuals / HUF / NRI, etc.) are required to 
send legible scan of certified true copy of its board resolution or governing body resolution / power of attorney / authority letter etc., together 
with attested specimen signature(s) of the authorised representative(s), to attend the Meeting through VC  on its behalf and vote at the 
Meeting. The said resolution / authorisation self-attested by the person so authorized to attend the Meeting, shall be sent to the Company 
at its registered office at Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh – 244 235 or 
via email to the Company, marking the same at pankaj.kamra@jkmail.com and to the Scrutinizer appointed for the Meeting at the following 
address anujtiwarics@gmail.com, at least forty-eight (48) hours before the meeting. 

14.	 Unsecured creditors attending the Meeting through VC will be counted for the purpose of reckoning the quorum under Section 103 of the 
Act and as per the terms of the Order of the NCLT. Further, the Order also directs that in case the required quorum for the Meeting is not 
present at the commencement of the Meeting, then the Meeting shall be adjourned by 30 minutes and thereafter,  persons present shall be 
deemed to constitute the quorum.

15.	 It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not disentitle an unsecured creditor from attending the 
Meeting. However, after exercising right to vote through remote e-voting prior to the Meeting, an unsecured creditor shall not vote again 
at the Meeting. In case any unsecured creditor cast  his/her vote via both the modes i.e. remote e-voting prior to the Meeting as well as 
e-voting during the Meeting, then voting done through remote e-voting prior to the Meeting shall prevail.  Once the vote on a resolution is 
cast by the unsecured creditor, whether partially or otherwise, unsecured creditor shall not be allowed to change it subsequently. Unsecured 
creditor of the Company attending the Meeting through VC who have not cast their vote through remote e-voting prior to the Meeting shall 
be entitled to exercise their vote using the e-voting facility made available during the Meeting through VC.

THE UNSECURED CREDITORS ARE REQUESTED TO CAREFULLY READ ALL THE NOTES SET OUT HEREIN AND IN PARTICULAR, 
INSTRUCTIONS FOR JOINING THE MEETING AND MANNER OF CASTING VOTE THROUGH REMOTE E-VOTING OR E-VOTING AT THE 
MEETING.

INSTRUCTIONS FOR REMOTE E-VOTING AND JOINING THE UNSECURED CREDITORS’ MEETING THROUGH VC ARE AS FOLLOWS:

1.	 Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and Administration) 
Rules, 2014 (as amended) the Company is providing facility of remote e-voting to its Unsecured Creditors in respect of the business to be 
transacted at the Meeting. For this purpose, the Company has entered into an agreement with Central Depository Services (India) Limited 
(CDSL) for facilitating voting through electronic means, as the authorized e-voting’s agency. The facility of casting votes by an unsecured 
creditor using remote e-voting as well as the e-voting system on the date of the Meeting will be provided by CDSL.

2.	 Unsecured Creditors can join the Meeting in the Video Conferencing (VC) mode 30 minutes before and after the scheduled time of the 
commencement of the Meeting by following the procedure mentioned in the Notice. 

3.	 The attendance of the Unsecured Creditors attending the Meeting through VC will be counted for the purpose of ascertaining the quorum 
under Section 103 of the Companies Act, 2013.

4.	 The Notice calling the Meeting has been uploaded on the website of the Company at www.umangdairies.com. The Meeting Notice is 
also disseminated on the website of CDSL (agency for providing the Remote e-Voting facility and e-voting system during the Meeting) i.e.  
www.evotingindia.com. 

	 Kindly follow the instructions for unsecured creditors remote voting electronically provided as under:

i.	 The voting period begins on Thursday, July 25, 2024 at 10:00 A.M. (IST)  and ends on Friday, August 2, 2024 at 05:00 P.M. (IST) The 
e-voting module shall be disabled for voting thereafter. 

ii.	 Voters should log on to the e-voting website www.evotingindia.com during the voting period.

iii.	 Click on Unsecured Creditors.

iv.	 Enter your User ID. 

v.	 Next enter the Image Verification as displayed and Click on Login.

vi.	 Enter your password.

vii.	 After entering these details appropriately, click on “SUBMIT” tab.

viii.	 Select the EVSN of <<Company name as registered in the e-Voting system (www.evotingindia.com)>> on which you choose to vote.

ix.	 On the voting page, you will see “RESOLUTION 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.

x.	 Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution 

xi.	 After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish to 

http://www.evotingindia.com
mailto:pankaj.kamra@jkmail.com
mailto:anujtiwarics@gmail.com
http://www.umangdairies.com
http://www.evotingindia.com
http://www.evotingindia.com
http://www.evotingindia.com
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confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.

xii.	 Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

xiii.	 You can also take out print of the voting done by you by clicking on “Click here to print” option on the Voting page. 

INSTRUCTIONS FOR UNSECURED CREDITORS ATTENDING THE MEETING THROUGH VC ARE AS UNDER:

1.	 Unsecured creditors will be provided with a facility to attend the Meeting through VC through CDSL e-voting system. Unsecured Creditors 
may access the same using Remote voting credential & process mentioned above. The link for VC will be available after successful login 
where the EVSN of Company will be displayed.

2.	 Unsecured creditors are encouraged to join the Meeting through Laptops / IPads for better experience.

3.	 Further, Unsecured Creditors will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the 
meeting.

4.	 Please note that Participants connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may experience 
Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to 
mitigate any kind of aforesaid glitches.

5.	 Unsecured Creditors who would like to express their views/ask questions during the meeting may register themselves as a speaker by 
sending their request in advance at least 7 days prior to Meeting mentioning their name, membered, email id, mobile number at pankaj.
kamra@jkmail.com. Unsecured Creditors who do not wish to speak during the Meeting but have queries may send their queries in advance 
7 days prior to meeting mentioning their name, member id, mobile number at (company email id). These queries will be replied to by the 
company suitably by email. 

6.	 Those unsecured creditors who have registered themselves as a speaker will only be allowed to express their views/ask questions during 
the meeting.

INSTRUCTIONS FOR UNSECURED CREDITORS FOR E-VOTING DURING THE MEETING ARE AS UNDER:-

1.	 The procedure for e-voting on the day of the Meeting is same as the instructions mentioned above for remote e-voting.

2.	 Only those unsecured creditors, who are present in the Meeting through VC 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 
Meeting.

3.	 If any Votes are cast by the unsecured creditors through the e-voting available during the Meeting and if the same unsecured creditors have 
not participated in the meeting through VC facility, then the votes cast by such unsecured creditors shall be considered invalid as the facility 
of e-voting during the Meeting is available only to the unsecured creditors attending the Meeting.

4.	 Unsecured creditors who have voted through remote e-voting will be eligible to attend the Meeting. However, they will not be eligible to vote 
at the Meeting.

If you have any queries or issues regarding attending Meeting & e-Voting from the CDSL e-Voting System, you can write an email to 
helpdesk.evoting@cdslindia.com or call on toll free no. 1800 22 55 33

Or 

For any other queries, contact Company at contact no. 011-68201776 & email at pankaj.kamra@jkmail.com.

Scrutinizer of Meeting 

Shri  Anuj Tiwari, Company Secretary in Practice, Membership No.7285, the Scrutinizer shall unblock the votes cast during the Meeting and votes 
cast prior to the Meeting through remote e-voting and submit, not later than 48 hours of conclusion of the Meeting, a consolidated Scrutinizer’s 
Report of the votes cast in favour or against, if any, to the Chairperson of the Meeting.

The results declared along with the Scrutinizer’s Report shall be disseminated on the website of the stock exchange, i.e. BSE Limited,  
and National Stock Exchange of India Limited and the Company’s website, i.e., www.umangdairies.com and on the website of CDSL, i.e.  
www.evotingindia.com.

Date: June 25, 2024
Place: New Delhi

Registered Office: 
Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar, 
Amroha, Gajraula, Uttar Pradesh – 244 235

Sd/- 
Pankaj Kamra

Company Secretary
Umang Dairies Limited

mailto:pankaj.kamra@jkmail.com
mailto:pankaj.kamra@jkmail.com
mailto:helpdesk.evoting@cdslindia.com
mailto:pankaj.kamra@jkmail.com
http://www.umangdairies.com
http://www.evotingindia.com
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STATEMENT UNDER SECTION(S) 102, 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULE 
6 OF THE COMPANIES (COMPROMISIES, ARRANGEMENTS AND AMALGAMATIONS) RULES, READ WITH THE SECURITIES AND 
EXCHANGE BOARD OF INDIA MASTER CIRCULAR NO. SEBI/HO/CFD/POD-2/P/CIR/2023/93 DATED JUNE 20, 2023, ACCOMPANYING 
THE NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF UMANG DAIRIES LIMITED PURSUANT TO THE ORDER 
OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, ALLAHABAD BENCH, DATED MAY 14, 2024

I.	 Meeting of the Scheme

	 This is a Statement accompanying the Notice convening the Meeting of Unsecured Creditors of Umang Dairies Limited, pursuant to the 
Order dated May 14, 2024 passed by the Hon’ble National Company Law Tribunal, Allahabad Bench (Tribunal / NCLT), in the Company 
Application No. C.A. (CAA) No. 04/ ALD of 2024 (Order). The Meeting of the Unsecured Creditors of Umang Dairies Limited is being 
convened and held through VC with facility of remote e-voting and voting during the Meeting through e-voting system on Saturday, August 
3, 2024 at 1:00 PM (Meeting), for the purpose of considering, and if thought fit, approving, with or without modification(s), the Scheme of 
Arrangement between Umang Dairies Limited, Panchmahal Properties Limited and Bengal & Assam Company Limited and their respective 
shareholders and creditors under sections 230 – 232 read with other applicable provisions of the Companies Act, 2013 (Scheme).

	 In terms of the said Order, the quorum for the said Meeting shall be in accordance with the provisions of the Companies Act, 2013. It is also 
directed that if the required quorum is not present at the commencement of Meeting, then the Meeting will be adjourned for 30 minutes, and 
thereafter the persons present and voting, shall be deemed to constitute the quorum.

	 Further as per the said Order, the Tribunal has appointed Shri Adarsh Bhushan, Advocate, as the Chairperson and Shri Varad Nath, 
Advocate, as Co-Chairperson, and Mr. Anuj Tiwari, Company Secretary in Practice, as the Scrutinizer for the Meeting, including for any 
adjournment or adjournments thereof.

	 The Scheme provides for:

(i)	 Demerger of the Dairy Business Undertaking of the Demerged Company and vesting of the same with and into the Resulting 
Company 1, on a going concern basis, in accordance with Part B of this Scheme; and

(ii)	 Amalgamation of the Amalgamating Company into and with Amalgamated Company in accordance with Part C of this Scheme.

A Copy of the Scheme of Arrangement is enclosed herewith as Annexure 1.

BEFORE THE HON’BLE NATIONAL COMPANY  
LAW TRIBUNAL, ALLAHABAD BENCH

C.A. (CAA) No. 04/ALD of 2024
[Pursuant to Section 230(3) of The Companies Act ,2013 and

Rule 6 and 7 of The Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

In the matter of Sections 230 to 232 read with other applicable Sections and provisions of the Companies Act, 2013 read together with the Rules 
made there under;

AND

In the matter of Scheme of Arrangement amongst:

Umang Dairies Limited, a Company incorporated under the Companies Act, 1956, having its Registered Office at Gajraula, Hasanpur Road, 3 Km 
Stone, Dist. Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh 244235

…Demerged Company / Amalgamating Company

AND

Panchmahal Properties Limited, a Company incorporated under the Companies Act, 1956, having its Registered Office at Gajraula, Hasanpur 
Road, 3 Km Stone, Dist. Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh 244235 

…Resulting Company 1

AND

Bengal & Assam Company Limited, a Company incorporated under the Companies Act, 1913, having its Registered Office at 7, Council House 
Street, Kolkata, West Bengal 700001 

… Amalgamated Company / Resulting Company 2

AND

 their respective shareholders and creditors.
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II.	 Background of the Companies involved in the Scheme:

1.	 Umang Dairies Limited (UDL / Demerged Company / Amalgamating Company)

a.	 Brief details	

(i)	 Umang Dairies Limited (UDL / Demerged Company / Amalgamating Company) is a public limited company, formerly 
incorporated as J.K. Dairy & Foods Limited under the Companies Act, 1956 (as amended) on December 02, 1992, having its 
registered office at Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh – 244 
235. 

(ii)	 The Demerged Company/ Amalgamating Company is primarily engaged in the dairy business, wherein it processes and sells 
milk and milk products (Dairy Business / Demerged Undertaking). UDL is also engaged in business of trading of Cattle feed 
and own certain other non-core assets. Equity Shares of UDL are publicly traded on the Bombay Stock Exchange (BSE) and 
National Stock Exchange (NSE). 

(iii)	 The Corporate Identity Number (CIN) of the Demerged Company/ Amalgamating Company is L15111UP1992PLC014942. 
Permanent Account Number (PAN) of UDL is AAACJ1322R. Presently, 55.30% shareholding in the Demerged Company is 
held by the Amalgamated Company.

(iv)	 There has been no change in name, registered office, and objects of the Demerged Company / Amalgamating Company in the 
last 5 (five) years.

b.	 The main objects of the Demerged Company / Amalgamating Company as appearing in the Memorandum of 
Association, are reproduced below:

1. 	 To carry on the business as manufactures, distributors, importers and exporters of and dealers in milk, condensed milk, 
evaporated milk, powdered milk, butter, cheese, cream and all types of milk products, including dairy whitener, non-dairy 
whitener, infant milk formulas, whey powder, casein and other related products such as chocolate, coffee, tea and other 
food preparations and beverages and as confectioners, dairymen, grocers, general provision merchants, refreshment 
contractors.

2. 	 To buy, sell, manufacture, refine, prepare, pack and deal in all kinds of food including milk food products, beverages, 
infant food, dietetic products, and other articles thereof.

3. 	 To carry on business of manufacture, processors, producers, growers, makers, importers, exporters, buyers, sellers, 
suppliers, stockists, agents, merchants, distributors and concessionaires of and dealers in flour, cakes, pastry, corn 
flakes, bread, biscuits, chocolates, confectionery, sweets, fruit drops, sugar glucose, chewing gums, ice-cream, aerated 
or mineral waters, fruit juices, canned fruits and fruit products, milk and malted food, horticultural products, protein 
foods, maize products, butter, ghee, flowers, cheese and other dairy products, pickles, jams.

4. 	 To carry on business whether as manufacturers, producers, processors, extractors, refiners, designers, contractors, 
merchants, stockists, distributors, exporters, importers, suppliers, franchisers, agents, repairers or in any other commercial 
form of all kinds of bamboo, timber, wood, forest or agricultural products, plastics, glasses, chinaware, stoneware, 
sanitaryware, tiles, furniture and fixtures, carpet and other home furnishings and office furnishing materials, home décor, 
bricks and boards, cement and cement products, chemicals, petrochemicals, pharmaceutical and medicine products, 
medical equipments and machinery, fertilizers and explosives, boxes, luggage carriers, stationery and allied items, 
equipments, machineries and accessories, paints and related products, iron, alloy, steel, metal or compound, material 
handling equipments, drilling machines, other tools and accessories, weighing & measuring machines, belts, wires and 
cables including optic fibre and raw materials used in telecommunications, electrical and electronic equipments and 
products, homeland protection systems, electronic warfare systems, military engineering systems, photographic films, 
electrical, electronic and data storage devices, vehicles, aeroplanes, ships, vessels for transport of goods or persons 
and defence purposes, generation and supply of power, engineering, construction, manpower supply and management, 
printing, designing and publishing, agriculture, floriculture, farming, poultry farming, Pulp, Paper and Board products, 
cold storages and warehouses, flour, rice, sugar and oil mill(s), processing of food grains, textile, garment and rubber 
products, hydrocarbon and mineral substances; acquire mining rights, mines and lands; infrastructure development, 
water-works, recreational centres, restaurants, hotels, motels, shopping outlets, malls, e-commerce, m-commerce, 
event management, broadcasting, advertising, dealing in educational and other programmes, globally managed data 
networks and related services, computer hardware and software or any other business capable of being carried on in 
the interest of the Company.
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c.	 The Capital Structure of the Demerged Company / Amalgamating Company:

	 The Capital Structure of the Demerged Company / Amalgamating Company as on March 31, 2023 (Pre- Scheme Capital) is 
as below:

Authorised Share Capital Amount in INR (lakhs)

3,00,00,000 Equity Shares of INR 5 each 1,500.00

6,00,000 Redeemable Preference shares of INR 100 each 600.00

Total 2100.00

Issued, Subscribed and Paid-Up Share Capital Amount in INR (lakhs)

2,20,03,200 Equity Shares of INR 5 each 1,100.16

Total 1,100.16

	 Post effectiveness of the Scheme of Arrangement, Demerged Company / Amalgamating Company will stand dissolved 
without being liquidated / wound-up, hence, there would no Post Scheme Capital of the Demerged Company / Amalgamating 
Company.

d.	 Financial Details of Demerged Company / Amalgamating Company: The audited financial statement for the financial year 
ended on March 31, 2024 of the Demerged Company / Amalgamating Company is annexed herewith as Annexure 8 (Colly).

e.	 Details of Promoter (including Promoter group) and the Directors and Key Managerial Personnel (KMPs) of the 
Demerged Company as on March 31, 2024 are as follows:

	 Details of Promoter and Promoter Group:

Sr. 
No. Name Address

1 Bengal & Assam Company Ltd 7, Council House Street, Kolkata, Kolkata, West Bengal – 700 001, India

2 Sidhivinayak Trading and Investment Ltd Link House-3 Bahadur Shah Zafar Marg, New Delhi – 110 002, India

3 Accurate Finman Services Ltd Link House-3 Bahadur Shah Zafar Marg, New Delhi – 110 002, India

	 Details of Directors and KMPs:

Sr. 
No.

	 Name	 Category Address

1 Amar Singh Mehta Non-Executive 
Non-Independent Director

54, Gujarat Vihar, Laxmi Nagar (East Delhi), Gandhi 
Nagar, New Delhi- 110 092

2 Ramesh Chand Surana Independent Director S-466, Greater Kailash, Part-2, Delhi-110 048

3 Desh Bandhu Doda Independent Director Hmm Employees Co-Op GHS Limited
Flat No.-103, Plot No.-6, 
Sector-10, Dwarka, New Delhi -110 075

4 Virupakshan 
Kumaraswamy

Non-Executive Non-
Independent Director

Flat No. 201, Tower No. 22, 1st Floor, CWG Village, NH-
24, Near Akshardham Temple, Noida Crossing, New Delhi 
– 110 092

5 Rajiv Sheopuri Independent Director Tower 15A, Flat No.31, ATS Village Noida, Uttar Pradesh 
– 201 304

6 Poonam Singh Non-Executive 
Non-Independent Director

L-16091, 16th Avenue, Gaur City II, Sector 16C, Noida 
Ext. – 201 009

7 Raghav Garg Chief Financial Officer M-165, Second Floor, Today Blossoms – 2, Near Artemis 
Hospitla, Sector – 51, South City – II, Gurgaon, Haryana 
– 122 018

8. Pankaj Kamra Company Secretary J-16, Front Side, 2nd Floor, West Patel Nager, New Delhi 
– 110 008
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2.	 Panchmahal Properties Limited (PPL / Resulting Company 1)

a.	 Brief details

(i)	 Panchmahal Properties Limited (PPL / Resulting Company 1) is a public limited company incorporated under the provisions 
of the Companies Act, 1956 on 23rd May 1995, having its registered office at 3 Km Stone, Hasanpur Road, Gajraula, Jyotiba 
Phule Nagar, Hasanpur, Uttar Pradesh – 244 235.

(ii)	 PPL is a wholly owned subsidiary of BACL and was set up with the primary motive to engage in the business of leasing out 
properties. 

(iii)	 The Corporate Identity Number (CIN) of the Resulting Company is U74899UP1995PLC189056. Permanent Account Number 
(PAN) of PPL is AAACP6666L. Presently, the entire 100% shareholding in the Resulting Company 1 is held by Bengal & 
Assam Company Limited, (including 6 shares held by nominee shareholders of Bengal & Assam Company Limited in order to 
fulfil the statutory requirement).

(iv)	 The registered office of the company was shifted from New Delhi to Uttar Pradesh by way of altering the provisions of its 
Memorandum of Association under the applicable laws, having confirmed by an order of Regional Director dated July 24, 2023 
and in effect thereof “Certificate of Registration of Regional Director order for Change of State” has been issued by Registrar 
of Companies – Uttar Pradesh on September 14, 2023. Apart from the above there has been no change in name, registered 
office, and objects of the Resulting Company 1 in the last 5 (five) years.

b.	 The main objects of the Resulting Company 1 as appearing in the Memorandum of Association, are reproduced below:

1.	 To purchase, take on lease or in exchange or otherwise acquire for investment or resale and to traffic in lands and buildings, 
easements and other property of any tenor and any real estate or interest in, and any right connected with, any such lands and 
buildings.

2.	 To carry on the business of construction, sale, lease or exchange of properties including but not limited to buildings, apartments 
and building complexes – both commercial and residential, office complexes, shopping complexes; hospitals, hotels, holiday 
resorts, theatres and auditoria; industrial estates, factories, blast furnaces, chimneys, warehouses and godowns; sports 
complexes, stadia and swimming pools; dams, bridges, tunnels, reservoirs, tanks, canals and locks; roadways, railways, 
flyovers, subways, ropeways, air-ports, runways, ports, lighthouses and jetties and sale, lease or exchange, give on hire or 
leave and license of any such properties; and all appurtenances, easements and facilities thereto.

3.	 To carry on the business of trading in building material, scaffoldings, doors, gates, windows, and other items and materials that 
go into building construction.

4.	 To carry on the business of builders, property dealers, interior decorators, agents and concessionaires.

c.	 The Capital Structure of the Resulting Company 1:

	 The Capital Structure of the Resulting Company 1 as on March 31, 2023 (Pre- Scheme Capital) is as below:

Authorised Share Capital Amount in INR (Lakhs)

5,00,000 Equity Shares of INR 10 each 50.00

Total 50.00

Issued, Subscribed and Paid-Up Share Capital Amount in INR (Lakhs)

3,51,230   Equity Shares of INR 10 each, fully paid up 35.12

Total 35.12

	 Post effectiveness of the Scheme of Arrangement, capital structure of PPL will remain the same as above.

d.	 Financial Details of Resulting Company 1: The audited financial statement for the financial year ended on March 31, 2024 
of the Resulting Company 1 is annexed herewith as Annexure 8(Colly).

e.	 Details of Promoter (including Promoter group) and the Directors and KMPs and Promoter (including Promoter 
group) of the Resulting Company 1 as on March 31, 2024, are as follows:

	 Details of Promoter and Promoter Group:

Sr. No. Name Address

1 Bengal & Assam Company Limited 7, Council House Street, Kolkata, West Bengal – 700 001, India
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	 Details of Directors and KMPs:

Sr. No. Name Category Address

1 Ram Ratan Gupta Non-Executive Director A -4/304, Printers Apartments, Sector - 13, Rohini, New Delhi 
- 110 085

2 Rajesh Kumar Ghai Non-Executive Director B-98, Ashok Vihar, Phase – I, Delhi – 110 052

3 Harish Kumar 
Wadhawan Non-Executive Director 187, PNB Enclave, Near Laxmi Nagar, New Delhi – 110 092

	 There are no KMPs in Resulting Company 1 as it is not required to appoint KMPs as per the provisions of the Companies Act, 
2013.

3.	 Bengal & Assam Company Limited (BACL / Amalgamated Company / Resulting Company 2)

a.	 Particulars

(i)	 Bengal & Assam Company Limited (BACL / Amalgamated Company / Resulting Company 2) is a public limited company 
incorporated under the provisions of the Companies Act, 1913 on January 30, 1947, having its registered office at 7, Council 
House Street Kolkata, West Bengal – 700 001. 

(ii)	 The Amalgamated Company / Resulting Company 2 is a Core Investment Company-Non-Deposit Taking-Systemically 
Important (CIC-ND-SI) registered with the Reserve Bank of India (RBI) vide registration number B-05.07048. Equity Shares of 
BACL are publicly traded on the Bombay Stock Exchange (BSE).

(iii)	 CIN of the Amalgamated Company is L67120WB1947PLC221402. PAN of BACL is AABCB0970C. Further, the Amalgamated 
Company holds 55.30% shares in the Amalgamating Company.

(iv)	 BACL was originally incorporated as Bengal & Assam Investors Limited. The name was changed to its present name i.e., 
Bengal & Assam Company Limited on June 02, 1982. Apart from the above there has been no change in name, registered 
office and objects of the Resulting Company 2 / Amalgamated Company in the last 5 (five) years.

b.	 The main objects of the Amalgamated Company / Resulting Company 2 as appearing in the Memorandum of Association, 
are reproduced below:

1. 	 To acquire and hold shares, stocks, debentures, debenture-stock, bonds, obligations and securities issued or guaranteed 
by any company constituted or carrying on business in British India or elsewhere, or in any British colony, or dependency, or 
possession, or in any foreign country and debentures, debenture-stock, bonds, obligation, and securities, issued or guaranteed 
by any government, specifically including the Government of India and a Provincial Government, sovereign ruler, commissioner, 
public body, or authority, imperial, supreme, national, municipal, local or otherwise, whether in India or elsewhere.

2. 	 To acquire any such shares, stock, debentures, debenture-stock, bonds, obligations, or securities by original subscription, 
tender, purchase, exchange or otherwise and to subscribe for the same either conditionally or otherwise and to guarantee the 
subscription thereof and to exercise and enforce all rights and powers conferred by or incidental to the ownership thereof.

3. 	 To issue debentures, debenture-stock, bonds, obligations, and securities of all kinds, and to frame, constitute and secure 
the same, as may be deem expedient, with full power to make the same transferable by delivery, or by instrument of transfer 
or otherwise, and either perpetual or terminable and either redeemable or otherwise, and to charge or secure the same by 
trust deed, or otherwise, on the undertaking of the Company or upon any specific property and rights, present and future, or 
the Company (including, if thought fit, uncalled capital) or otherwise however and to purchase, redeem and pay off any such 
securities.

4. 	 To facilitate and encourage the creation, issue or conversion of debentures, debenture-stock, bonds, obligations, shares, 
stocks and securities, and to act as trustees in connection with any such securities, and to take part in the conversion of 
business concerns and undertakings into companies.

5. 	 To employ experts to investigate and examine into the condition, prospects, value, character, and circumstances, of any 
business concerns and undertakings, and generally of any assets, property or rights.

6.	 To constitute any trusts with a view to the issue of preferred and deferred or any other special stocks or securities based on 
or representing any shares, stocks or other assets specifically appropriated for the purposes of any such trust, and to settle 
and regulate and, if thought fit, to undertake and execute any such trusts, and to issue, dispose of, or hold any such preferred, 
deferred, or other special stocks or securities.
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c.	 The Capital Structure of the Amalgamated Company / Resulting Company 2:

	 The Capital Structure of the Amalgamated Company/ Resulting Company 2 as on March 31, 2023 (Pre- Scheme Capital) is as below:

Authorised Share Capital Amount in INR (Lakhs)

22,45,52,000 Equity Shares of INR 10 each 22,455.20

1,50,00,000 Preference Shares of INR 100 each 15,000.00

Total 37,455.20

Issued, Subscribed and Paid-Up Share Capital Amount in INR (Lakhs)

1,12,96,328 Equity Shares of INR 10 each, fully paid up 1,129.63

6,500,000 Preference Shares of INR 100 each fully paid up 6,500.00

Total 7,629.63 

	 The Capital Structure of the Amalgamated Company / Resulting Company 2 (Post- Scheme Capital) is as below:

Authorised Share Capital Amount in INR (Lakhs)

23,95,52,000 Equity Shares of INR 10 each 23,955.20

1,56,00,000 Preference Shares of INR 100 each 15,600.00

Total 39,555.20

Issued, Subscribed and Paid-Up Share Capital Amount in INR (Lakhs)

1,14,03,899 Equity Shares of INR 10 each, fully paid up 1,140.39

6,500,000 Preference Shares of INR 100 each fully paid up 6,500.00

Total 7,640.39 

d.	 Financial Details of Amalgamated Company / Resulting Company 2: The audited financial statement for the financial year ended 
on March 31, 2024 of the Amalgamated Company / Resulting Company 2 is annexed herewith as Annexure 8(Colly).

e.	 Details of Promoter (including Promoter group) and the Directors and KMPs and of the Amalgamated Company / Resulting 
Company 2 as on March 31, 2024, are as follows:

	 Details of Promoter and Promoter Group:

Sr. No. Name Address
1. Late Hari Shankar Singhania 19, Prithviraj Road, New Delhi – 110 011

2. Bharat Hari Singhania 19, The Greens, Rajokari New Delhi – 110 038

3. Raghupati Singhania 40, Friends Colony (East) New Delhi – 110 065

4. Vinita Singhania 101, Friends Colony (East) New Delhi – 110 065

5. Harsh Pati Singhania 19, Prithviraj Road, New Delhi – 110 011

6. Vikrampati Singhania  1/8, Shanti Niketan, Chanakya Puri, New Delhi – 110 021 

7. Anshuman Singhania 101, Friends Colony (East), New Delhi – 110 065

8. Shrivats Singhania 47A, Friends Colony (East), New Delhi – 110 065

9. Atashi Singhania 47A, Friends Colony (East), New Delhi – 110 065

10. Shweta Singhania 101, Friends Colony (East), New Delhi – 110 065

11. Sharda Singhania 19, The Greens, Rajokari, New Delhi – 110 038

12. Sunanda Singhania 40, Friends Colony (East), New Delhi – 110 065

13. Mamta Singhania 19, Prithviraj Road, New Delhi – 110 011

14. Swati Singhania 1/8, Shanti Niketan, Chanakya Puri, New Delhi – 110 021

15. Anshuman Singhania (Karta of Shripati Singhania 
HUF)

101, Friends Colony (East), New Delhi – 110 065
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Sr. No. Name Address
16. Harsh Pati Singhania (Karta of Harsh Pati Singhania 

HUF)
19, Prithviraj Road, New Delhi – 110 011

17. Raghupati Singhania (Karta of Raghupati Singhania 
HUF)

40, Friends Colony (East), New Delhi – 110 065

18. Vikrampati Singhania (Karta of Vikrampati Singhania 
HUF)

1/8, Shanti Niketan, Chanakya Puri, New Delhi – 110 021

19. Chaitanya Hari Singhania 19, Prithviraj Road, New Delhi – 110 011

20. Pranav Hari Singhania 19, Prithviraj Road, New Delhi – 110 011

21. Shridhar Hari Singhania 19, Prithviraj Road, New Delhi – 110 011

22. Hari Shankar Singhania Holdings Pvt. Ltd. Nehru House, 3rd Floor, 4, Bahadur Shah Zafar Marg, New 
Delhi – 110 002

23. Accurate Finman Services Limited Patriot House, 3 Bahadur Shah Zafar Marg, New Delhi – 110 
002

24. Sidhivinayak Trading and Investment Limited Link House 3 Bahadur Shahzafar Marg, New Delhi – 110 002

25. Nav Bharat Vanijya Limited Link House 3 Bahadur Shahzafar Marg, New Delhi – 110 002

26. Pranav Investment (M.P.) Company Ltd. Patriot House, 3 Bahadur Shah Zafar Marg, New Delhi-110 002

27. J.K. Credit & Finance Limited Patriot House, 3 Bahadur Shah Zafar Marg, New Delhi-110 002

28. JK Tyre & Industries Ltd. Jaykaygram, PO-Tyre Factory, Kankroli – 313 342

29. Param Shubham Vanijya Ltd. Patriot House, 3 Bahadur Shah Zafar Marg, New Delhi -110 002

30. Sago Trading Ltd. Patriot House, 3 Bahadur Shah Zafar Marg, New Delhi-110 002

31. Bharat Hari Singhania Family Trust 19, The Greens, Rajokari, New Delhi – 110 038

32. Raghupati Singhania Family Trust 40, Friends Colony (East), New Delhi – 110 065

33. Vinita Singhania Family Trust 101, Friends Colony (East) New Delhi – 110 065

	 Details of Directors and KMP:

Sr. No. Name Category Address
1 Bharat Hari Singhania Non-Executive Director & Chairman 19, The Greens, Rajokari, New Delhi-110 038

2 Vinita Singhania Non-Executive Non-Independent 
Director

101, Friends Colony (East), New Delhi-110 
065

3 Raghupati Singhania Non-Executive Non-Independent 
Director

40, Friends Colony (East), New Delhi-110 065 

4 Sanjay Kumar Khaitan Independent Director Shri Sanjay Kumar Khaitan, 114A, Central 
Avenue, Sainik Farms, New Delhi – 110 062

5 Shailendra Swarup Independent Director Shri Shailendra Swarup, 6th Floor, Vipps 
Centre No. 2, Masjid Moth, L.S.C., Greater 
Kailash-II, New Delhi – 110 048

6 Bakul Premchand Jain Independent Director Nirmal, 3rd Floor, Nariman Point,  Mumbai – 
400 022 

7 Sanjeev Kumar 
Jhunjhunwala

Independent Director 117/K/13, Gutaiya, Kanpur – 208 025, Uttar 
Pradesh 

8 Ashok Kumar Kinra Non-Executive Non-Independent 
Director

E-9/16, Vasant Vihar, New Delhi-110057

9 Deepa Gopalan Wadhwa Independent Director N-35 Panchsheel Park, Near Malviya Nagar, 
New Delhi – 110 017

10 Upendra Kumar Gupta Chief Executive Officer & Chief 
Financial Officer

108, DDA Flat, Pocket -II, Sector-19, Dwarka, 
New Delhi-110075

11 Dillip Kumar Swain Chief Compliance Officer 7471, Sector B, Pocket-10, Vasant Kunj, New 
Delhi-110070
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III.	 Brief Details of the Scheme of Arrangement:

S. No. Particulars Particulars
1 Parties involved in the Scheme •	 Umang Dairies Limited (Demerged Company / Amalgamating Company)

•	 Panchmahal Properties Limited (Resulting Company 1)

•	 Bengal & Assam Company Limited (Amalgamated Company / Resulting Company 
2)

2 Relationship between the 
Companies

The companies involved in the Scheme have following relationship with each other:

•	 The Resulting Company 1 is a wholly owned subsidiary of Amalgamated Company 
/ Resulting Company 2

•	  Amalgamated Company / Resulting Company 2 is the holding company of 
Demerged Company / Amalgamating Company holding 55.30 % shares.

3 Scheme of Arrangement The Scheme inter-alia provides for –

a)	 Demerger of the Dairy Business Undertaking of the Demerged Company and 
vesting of the same with and into the Resulting Company 1 in accordance with 
the terms provided in Part B of the Scheme;

a)	 Amalgamation of the Amalgamating Company into and with Amalgamated 
Company, and Dissolution of Amalgamating Company in accordance with Part 
C of this Scheme.

4 Appointed Date The opening of business hours on April 01, 2023, or such other date as may be approved 
by the NCLT, with effect from which the Scheme will be deemed to be effective in the 
manner described in the Scheme.

5 Effective Date The date on which the order of the Tribunal sanctioning the Scheme or any particular 
part(s) of the Scheme, is filed with the Registrar of Companies (RoC) by Participating 
Companies.

6 Summary of Valuation Report, 
Share Exchange Ratio and 
Fairness Opinion

The report on recommendation of fair value dated June 28, 2023, issued by Mr. Niranjan 
Kumar, Registered Valuer, in relation to the Scheme, has recommended following 
Share Exchange Ratio –

The Resulting Company 2 shall issue and allot, its equity shares having face value of 
INR 10 each to the shareholders of the Demerged Company as on the Part B Record 
Date, whose names appear in the Register of Members (or records of the registrar and 
transfer agent) of the Demerged Company:

“1 (One) equity share of BACL having face value of INR 10 each fully paid up shall be 
issued for every 92 (Ninety Two) equity shares held in UDL having face value of INR 5 
each fully paid up.” 

The Amalgamated Company shall issue and allot, its equity shares having face value 
of INR 10 each to the shareholders of the Amalgamating Company as on the Part 
C Record Date, whose names appear in the Register of Members (or records of the 
registrar and transfer agent) of the Amalgamating Company:

“1 (One) equity share of BACL having face value of INR 10 each fully paid up shall be 
issued for every 14,652 (Fourteen Thousand Six Hundred and Fifty Two only) equity 
shares held in UDL having face value of INR 5 each fully paid up”

Further, since the equity shares of the Demerged Company / Amalgamating Company 
and Amalgamated Company / Resulting Company 2 are listed on Stock Exchanges, 
Fairness Opinion in form of a certificate have been obtained from:

Kunvarji Finstock Private Limited, an independent SEBI registered Category-I Merchant 
Banker, dated June 28, 2023; and 

D&A Financial Services Private Limited, an independent SEBI registered Category-I 
Merchant Banker dated June 28, 2023.

The Valuation Report and Fairness Opinions are available for inspection at the 
registered office of Amalgamated Company.

The Valuation Report and Fairness Opinions are annexed herewith as Annexure 2 and 
Annexure 3, respectively.
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S. No. Particulars Particulars
7 Basis of valuation Equity shares of UDL are listed on BSE and NSE. Market Price Approach and Income 

Approach have been used to value the equity shares of UDL.

Shares of BACL are listed on BSE. Market Price Approach and Asset Approach have 
been used to value the equity shares of BACL.

Asset Approach has been used to value the equity shares of PPL.

8 Rationale of the Scheme or 
the benefits of the Scheme 
as perceived by the Board of 
Directors of the Company to 
the Company, Shareholders, 
Creditors and Others

Need for the Scheme

The management of the Participating Companies is of the view that the Dairy business 
of UDL has huge potential for value unlocking and attracting strategic Partners / 
Investors. This will facilitate substantial growth of Dairy business with potential for 
a wider customer reach. Given that both the listed companies belong to the same 
Group, it is ideal to minimize compliances and entity rationalization. Proposed scheme 
of arrangement shall result in administrative convenience for the group and reduce 
regulatory,reporting and compliance functions. It shall lead to a simplified, cost efficient 
and streamlined organisation structure.

The managements of the respective Participating Companies are of the view that the 
arrangement proposed in this Scheme is, in particular, expected to have the following 
benefits: 

Facilitate focused growth, concentrated approach, and increased operational focus for 
the Dairy business. 

Enable the structure for attracting strategic partners / investors for the Dairy business. 

Rationalization of operations with greater degree of operational efficiency and optimum 
utilization of resources.

Amalgamation of the Demerged Company after giving effect of de-merger of Dairy 
business, with Amalgamated Company shall result in simplified and streamlined holding 
structure and help in optimizing the resources and thereby reducing the compliances. 

Reduction in management overlaps and reduction of legal and regulatory compliances 
and associated costs due to operation of multiple companies.

The management of the respective Participating Companies is of the view that this 
Scheme is in the interest of the customers, employees, lenders, shareholders and all 
other stakeholders of the respective Participating Companies.

	 Upon the issuance and allotment of equity shares pursuant to the Scheme, Amalgamated Company / Resulting Company 2 shall take 
necessary steps, including filing of the applications with the stock exchange where the shares of Amalgamated Company / Resulting 
Company 2 are listed (i.e. BSE), for the purpose of listing of shares issued pursuant to the Scheme, in accordance with the Applicable 
Laws.	

	 Note: You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof. The 
aforesaid is only extract thereof.

IV.	 Interest of Directors, Key Managerial Personnels (KMPs), their relatives and Debenture Trustee

	 None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Demerged Company / Amalgamating Company, 
Resulting Company 1 and Amalgamated Company / Resulting Company 2 and their respective relatives (as defined under the Act and rules 
framed thereunder) have any interest in the Scheme except to the extent of their directorship and shareholding which is given below:

Sr. No. Name of directors Shares (%) held in
UDL PPL BACL

Umang Dairies Limited - - -
1. Amar Singh Mehta - - -
2. Ramesh Chand Surana - - -
3. Desh Bandhu Doda 50 (0.00%) - -
4. Virupakshan Kumaraswamy - - -
5. Rajiv Sheopuri - - -
6. Pooja Gurwala - - -
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Panchmahal Properties Limited - - -
1. Ram Ratan Gupta - - -
2. Rajesh Kumar Ghai - - -
3. Harish Kumar Wadhawan - - -

Bengal & Assam Company Limited
1. Bharat Hari Singhania - - *9,25,871 (8.20%)
2. Vinita Singhania - - 1,51,772 (1.34%)
3. Raghupati Singhania - - **16,27,910 (14.41%)
4. Sanjay Kumar Khaitan - - -
5. Shailendra Swarup - - -
6. Bakul Premchand Jain - - 22 (0.00%)
7. Sanjeev Kumar Jhunjhunwala - - -
8. Ashok Kumar Kinra - - 21 (0.00%)
9. Deepa Gopalan Wadhwa - - -

	 *9,25,871 equity shares held by Bharat Hari Singhania includes 6,53,810 (5.79%) equity shares as Partner of M/s. Yashodhan 
Enterprises and 584 (0.00%) equity shares as Partner of M/s. Juggilal Kamlapat Lakshmipat.

**16,27,910 equity shares held by Raghupati Singhania includes 6,53,809 (5.79%) equity shares as Partner of M/s. Yashodhan Enterprises

V.	 Pre and Post Scheme of Arrangement Shareholding Pattern

1.	 Umang Dairies Limited (Demerged Company / Amalgamating Company)

The shareholding pattern (Pre Scheme) of the Demerged Company / Amalgamating Company as at March 31, 2024 is as follows:

S 
No.

Category Pre-Scheme
Number of equity 

shares
Shareholding (%)

(A) Promoter & Promoter Group
(1) Indian
(a) Individual/ HUF
(b) Body Corporate 16416234 74.61

Sub Total (A)(1)
(2) Foreign 0 0

Total shareholding of Promoter & Promoter Group (A1 + A2) 1,64,16,234 74.61
(B) Public
B1 Institutions
B2 Institutions (Domestic)

Banks 200 0.00
Other Financial Institutions 100 0.00
Sub Total B1+B2 300 0.00

B3 Institutions (Foreign) 0 0
Foreign Portfolio Investors Category I 7057 0.03

B4 Central Government/ State Government(s)/ President of India 0 0
B5 Non-Institutions 0 0

Investor Education and Protection Fund (IEPF) 756927 3.44
Resident Individuals holding nominal share capital up to Rs. 2 lakhs 3603488 16.38
Resident Individuals holding nominal share capital in excess of Rs. 2 lakhs 40,112 0.18
Non-Resident Indians (NRIs) 76562 0.35
Bodies Corporate 1097905 4.99
Any Other (specify)
-Clearing Members 4615 0.02
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Sub Total B5 55,79,609 25.39
Total Public Shareholding 55,86,966 25.39
Non-Promoter Non-Public Shareholding 0 0
Total 2,20,03,200 100.00

	 Post Scheme shareholding pattern of Demerged Company / Amalgamating Company - It is clarified that, upon the Scheme becoming 
operative on the Effective Date, Demerged Company / Amalgamating Company shall stand automatically dissolved as an integral part of 
this Scheme, without being liquidated or wound-up and without requiring any further act, instrument, or deed. Thus, there would be no Post 
Scheme shareholding pattern of the Demerged Company / Amalgamating Company.

2.	 Panchmahal Properties Limited (Resulting Company 1)

	 The shareholding pattern (Pre-Scheme) of the Resulting Company 1 as at March 31, 2024 is as follows:

S 
No. Category

Pre-Scheme
Number of equity 

shares Shareholding (%)

(A) Promoter & Promoter Group

(1) Indian

(a) Individual/ HUF *60 0.02

(b) Body Corporate 3,51,170 99.98

Sub Total (A)(1) 3,51,230 100.00
(2) Foreign 0 0

Total shareholding of Promoter & Promoter Group (A1 + A2) 3,51,230 100.00
(B) Public - -

B1 Institutions - -

B2 Institutions (Domestic) - -

Banks - -

Other Financial Institutions - -

Sub Total B1+B2 - -
B3 Institutions (Foreign) - -

Foreign Portfolio Investors Category - I - -

B4 Central Government/ State Government(s)/ President of India - -

B5 Non-Institutions - -

Directors and their relatives (excluding independent directors and nominee 
directors)

- -

Investor Education and Protection Fund (IEPF) - -

Resident Individuals holding nominal share capital up to Rs. 2 lakhs - -

Resident Individuals holding nominal share capital in excess of Rs. 2 lakhs - -

Non-Resident Indians (NRIs) - -

Bodies Corporate - -

Any Other (specify) - -

Sub Total B5 - -
Total Public Shareholding - -
Non-Promoter Non-Public - -
Total 3,51,230 100.00

	 * Jointly with Bengal & Assam Company Limited

	 Post Scheme shareholding pattern of Resulting Company 1 - Post Scheme shareholding pattern of PPL shall remain the same as it 
was Pre-Scheme as depicted above.
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3.	 Bengal & Assam Company Limited (Amalgamated Company / Resulting Company 2)

	 The shareholding pattern (Pre-Scheme and Post Scheme) of the Amalgamated Company / Resulting Company 2 basis shareholding 
pattern as on  March 31, 2024 is as follows:

S 
No. Category

Pre-Scheme Post-Scheme
Number of 

equity shares
Shareholding 

(%)
Number of 

equity shares Shareholding (%)

(A) Promoter & Promoter Group

(1) Indian

(a) Individual/ HUF 50,34,352 44.57 50,34,352 44.15

(b) Any Others 32,13,610 28.45 32,60,069 28.59

Sub Total (A)(1) 82,47,962 73.01 82,94,421 72.73
(2) Foreign - - - -

Total shareholding of Promoter & Promoter Group 
(A1 + A2)

82,47,962 73.01 82,94,421 72.73

(B) Public

B1 Institutions - - - -

B2 Institutions (Domestic)

Mutual Funds 364 0.00 364 0.00

Banks 648 0.01 650 0.01

Insurance Companies 126 0.00 126 0.00

Other Financial Institutions 116 0.00 117 0.00

Sub Total B1+B2 1,254 0.01 1,257 0.01
B3 Institutions (Foreign)

Foreign Portfolio Investors Category – I 4,86,810 4.31 4,86,886 4.27

B4 Central Government/ State Government(s)/ President 
of India

11 0.00 11 0.00

B5 Non-Institutions

Directors and their relatives (excluding independent 
directors and nominee directors)

24 0.00 24 0.00

Investor Education and Protection Fund (IEPF) 52,665 0.47 60,942 0.53

Resident Individuals holding nominal share capital up 
to Rs. 2 lakhs

8,50,622 7.53 8,85,860 7.77

Resident Individuals holding nominal share capital in 
excess of Rs. 2 lakhs

4,34,062 3.84 4,34,500 3.81

Non-Resident Indians (NRIs) 87,945 0.78 88,733 0.78

Bodies Corporate 6,27,621 5.56 6,39,598 5.61

Any Other 5,04,920 4.47 5,04,920 4.43

Clearing Member 2,432 0.02 2,479 0.02

Trust holding Fractional Entitlement shares - - 4,268 0.04

Sub Total B5 25,60,291 22.67 26,21,324 22.99
Total Public Shareholding 30,48,366 26.99 31,09,478 27.27
Non-Promoter Non-Public - - - -
Total 1,12,96,328 100.00 1,14,03,899 100.00
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VI.	 Statement disclosing details of Arrangement as per sub-section 3 of Section 230 of the Companies Act, 2013 read with Rule 
6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016

S. No. Particulars Details
1 Details of capital or debt restructuring There is no capital or debt restructuring undertaken by UDL, PPL and 

BACL pursuant to the Scheme.

2 Benefits of the Arrangement as perceived by the 
Board of directors to the company, members, 
creditors and others (as applicable)

Refer Para III.8 of the Statement

3 Amount due to creditors as at January 31, 2024 UDL:

Secured Creditors: INR 2,981.66 Lakhs

Unsecured Creditors: INR 3,816.86 Lakhs

PPL:

Secured Creditors: Nil

Unsecured Creditors: Nil

BACL: 

Secured Creditors: Nil

Unsecured Creditors: INR 4,787.77 Lakhs

4 If the scheme of Arrangement relates to more 
than one company, the fact and details of any 
relationship subsisting between such companies 
who are parties to such scheme of compromise 
or Arrangement, including holding, subsidiary or 
associate companies

Refer Para III.2 of the Statement

5 Disclosure about effect of the compromise or Arrangement on:

a Key Managerial Personnel The effect of the Scheme on the Key Managerial Personnel, Director, 
Promoter and Non-Promoter shareholders of the Demerged Company 
/ Amalgamating Company, Resulting Company 1, and Amalgamated 
Company / Resulting Company 2 is given in the reports adopted by the 
Board of Directors of the respective companies, which is enclosed as 
Annexure 4 (Colly) to this Notice.

b Directors

c Equity shareholders (promoter shareholders 
and non-promoter shareholders)

d Creditors

There is no impact of the Scheme on the creditors (secured and 
unsecured) of Demerged Company / Amalgamating Company.

All the liabilities and dues payable pertaining to the Dairy Business 
Undertaking of the Demerged Company shall become the liabilities 
and dues payable of / by the Resulting Company 1.

Further, remaining liabilities and dues payable pertaining to remaining 
undertaking (after demerger of Dairy Business Undertaking) shall 
become the liabilities and dues payable of / by the Amalgamated 
Company / Resulting Company 2.

As on date, the Resulting Company 1 does not have any creditors, 
whether secured or unsecured and therefore, and therefore, the effect 
of the Scheme on any such creditors does not arise.

There is no impact of the Scheme on the creditors (secured and 
unsecured) of the Amalgamated Company / Resulting Company 2.

e Depositors

As on date, the Demerged Company / Amalgamating Company, 
Resulting Company 1 and Amalgamated Company / Resulting 
Company 2 have no outstanding public deposits and therefore, the 
effect of the Scheme on any such public deposit holders or deposit 
trustee(s) does not arise.



21

S. No. Particulars Details

f Debenture Holders

As on date, the Demerged Company / Amalgamating Company, 
Resulting Company 1 and Amalgamated Company / Resulting 
Company 2 has no outstanding debentures and therefore, the effect 
of the Scheme on any such debenture holders or debenture trustee(s) 
does not arise.

g Deposit trustee and debenture trustee

As on date, the Demerged Company / Amalgamating Company, 
Resulting Company 1 and Amalgamated Company / Resulting 
Company 2 have no outstanding debentures and therefore, the effect 
of the Scheme on any such debenture holders or debenture trustee(s) 
does not arise.

h Employees of the Company

All the staff, workmen and other employees, if any, of the Dairy 
Business Undertaking of the Demerged Company, in service as on the 
Effective Date, shall become the staff, workmen and employees of the 
Resulting Company 1 as per the details mentioned in the Scheme of 
Arrangement.

Remaining staff, workmen and other employees, if any, of the 
Demerged Company, in service as on the Effective Date, shall become 
the staff, workmen and employees of the Amalgamated Company / 
Resulting Company 2.

There will be no effect on staff, workmen and other employees 
of Resulting Company 1 and Amalgamated Company / Resulting 
Company 2.

6 Disclosure about effect of compromise or Arrangement on material interest of Directors, Key Managerial Personnel, their 
Relatives and Debenture Trustee

a Directors None of the Directors, KMPs (as defined under the Companies Act 
2013 and rules framed thereunder) of the Company and their respective 
relatives (as defined under the Act and rules framed thereunder) has 
any interest in the Scheme except to the extent of their shareholding 
and / or Directorship in the companies involved in the Scheme, if any.

b Key Managerial Personnel

c Debenture Trustee Not Applicable

VII.	 Board Approvals:

	 Details of approval of the Board of Directors of the Participating Companies:

1. 	 Umang Dairies Limited

	 The details of the approval of the Board of Directors of Umang Dairies Limited on June 28, 2023, to the Scheme are provided below:

Sr. No. Name of the Director Voted in Favour / Against / Abstained from voting
1. Amar Singh Mehta Voted in Favour

2. Ramesh Chand Surana Voted in Favour

3. Desh Bandhu Doda Voted in Favour

4. Virupakshan Kumaraswamy Voted in Favour

5. Rajiv Sheopuri Voted in Favour

6. Pooja Gurwala Voted in Favour

2.	 Panchmahal Properties Limited:

	 The details of the approval of the Board of Directors of Panchmahal Properties Limited on June 28, 2023, to the Scheme are provided 
below:

Sr. No. Name of the Director Voted in Favour / Against / Abstained from voting

1. Ram Ratan Gupta Voted in Favour

2. Pradeep Singh Lodha Voted in Favour

3. Harish Kumar Wadhawan Voted in Favour
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3.	 Bengal & Assam Company Limited:

	 The details of the approval of the Board of Directors of Bengal & Assam Company Limited on June 28, 2023, to the Scheme are 
provided below:

Sr. No. Name of the Director Voted in Favour/ Against/ Abstained from voting
1. Bharat Hari Singhania Voted in Favour

2. Vinita Singhania Voted in Favour

3. Raghupati Singhania Voted in Favour

4. Sanjay Kumar Khaitan Voted in Favour

5. Shailendra Swarup Voted in Favour

6. Bakul Premchand Jain Voted in Favour

7. Sanjeev Kumar Jhunjhunwala Voted in Favour

8. Ashok Kumar Kinra Voted in Favour

9. Deepa Gopalan Wadhwa Voted in Favour

VIII.	 Approvals, sanction, or no-objection(s), if any from regulatory or any other government authorities required, received, or 
pending for the proposed Scheme of Arrangement:

1.	 BSE Limited (BSE) has vide its observation letter dated February 21, 2024, conveyed its ‘No adverse observation’ to the Scheme. 
Copy of the observation letter issued by BSE dated February 21, 2024, is enclosed as Annexure 6 (Colly).

2.	 National Stock Exchange of India Limited (NSE) has vide its observation letter dated February 22, 2024, conveyed its ‘No objection’ 
to the Scheme. Copy of the observation letter issued by NSE dated February 22, 2024, is enclosed as Annexure 6 (Colly).

	 Additionally, a copy of the order dated May 14, 2024 of Hon’ble National Company Law Tribunal, Allahabad Bench in the Company 
Scheme Application No. C.A.(CAA) No. 04/ ALD of 2024 is annexed herewith as Annexure 7.

IX.	 General:

1.	 Copy of the draft Scheme is being sent to the Registrar of Companies and such other authorities as per statutory requirements.

2.	 In respect of the Scheme, there is no compromise or arrangement with any of the creditors of UDL, PPL and BACL.

3.	 UDL, PPL and BACL are required to seek approvals / sanctions / no objections from certain regulatory and governmental authorities 
for the Scheme such as the Registrar of Companies, Regional Director, Official Liquidator, and Income-tax authorities.

4.	 The National Company Law Tribunal, Allahabad Bench by its Order dated May 14, 2024 has directed for convening of the meeting(s) 
of the Equity Shareholders by Video-Conferencing for Demerged Company / Amalgamating Company and publication of notice of 
meeting in newspaper for Demerged Company / Amalgamating Company.

5.	 The National Company Law Tribunal, Allahabad Bench by its Order dated May 14, 2024 has dispensed with the requirement of 
convening the meeting of secured creditors of Demerged Company / Amalgamating Company.

6.	 The National Company Law Tribunal, Allahabad Bench by its Order dated May 14, 2024 has dispensed with the requirement of 
convening the meeting(s) of equity shareholders, secured creditors and unsecured creditors of Resulting Company 1.

7.	 The National Company Law Tribunal, Allahabad Bench by its Order dated May 14, 2024 has ordered with the requirement of convening 
the meeting(s) of unsecured creditors of Demerged Company / Amalgamating Company.

8.	 No investigation or proceedings are pending under applicable provisions of Companies Act, 2013 or erstwhile provisions of Companies 
Act, 1956 against any Company involved in the Scheme. 

9.	 No winding up petition has been admitted against the Companies involved in the Scheme.

10.	 A copy of the Scheme and Statement shall be furnished to the equity shareholder, free of charge, within 1 (one) day (except Saturdays, 
Sundays, and public holidays) on a requisition being so made for the same by such equity shareholder.

X.	 Inspection of Documents

	 The following documents will be open for obtaining extracts from or for making or obtaining copies or inspection by the Unsecured 
Creditors of Demerged Company / Amalgamating Company at Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar, 
Amroha, Gajraula, Uttar Pradesh – 244 235 on all working days, except Saturdays, Sundays and Public Holidays between 10:00 A.M. 
(IST) to 5:00 P.M. (IST) up to the date of Meeting:
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a.	 Copy of the Order of NCLT passed in Company Application No. C.A. (CAA) No. 04/ ALD directing the convening of meeting(s) of the 
Unsecured Creditors of Umang Dairies Limited, via VC with facility of remote e-voting;

b. 	 Copy of the Company Application No. C.A. (CAA) No. 04/ ALD;

c.	 Copy of Scheme of Arrangement;

d. 	 Copy of this Notice and Statement;

e. 	 Memorandum and Articles of Association of the Participating Companies;

f. 	 Audited financial statements the Participating Companies for the financial year ended March 31, 2024;

g.	 Copy of Fair Equity Share Entitlement Ratio Report dated June 28, 2023, issued by Mr. Niranjan Kumar, a Registered Valuer 
(Securities or Financial Assets) IBBI Registration No. – IBBI/RV/06/2018/10137)

h. 	 Copy of the Fairness Opinion in form of a certificate issued by:

•	 Kunvarji Finstock Private Limited, an independent SEBI registered Category-I Merchant Banker, dated June 28, 2023; and 

•	 D&A Financial Services Private Limited, an independent SEBI registered Category-I Merchant Banker dated June 28, 2023;

i. 	 Certificates issued by Statutory Auditors of the Participating Companies in relation to the accounting treatment prescribed in the 
Scheme is in conformity with the Accounting Standards prescribed under Section 133 of Companies Act, 2013 read with relevant 
rules issued thereunder;

j. 	 Report of the Audit Committee and Committee of Independent Directors both dated June 28, 2023 of UDL (Demerged Company / 
Amalgamating Company) and BACL (Amalgamated Company / Resulting Company 2);

k. 	 Reports dated June 28, 2023 adopted by the respective Board of Directors of the Participating Companies, pursuant to the provisions 
of Section 232(2)(c) of the Act;

l. 	 Observation Letter issued by BSE to BACL and UDL dated February 21, 2024, and Observation Letter issued by NSE to UDL dated 
February 22, 2024.

m.	 Applicable Additional information submitted by the Company to the Stock Exchanges while processing the Scheme

n.	 All other documents displayed on the website of UDL and BACL at, https://www.umangdairies.com and https://bengalassam.com, 
respectively in terms of the SEBI Scheme Circular, as amended and other relevant SEBI Circulars.

o.	 All other documents referred to or mentioned in the Statement to this Notice.

	 Considering the rationale and benefits, the Board of Directors of the Participating Companies recommend the Scheme for approval of the 
shareholders, as it is in the best interest of the Company and its stakeholders.

	 The Directors and KMPs of the Participating Companies, holding shares in the respective Participating Companies as mentioned above, 
and their respective relatives do not have any concern or interest, financially or otherwise, in the Scheme except as shareholders in 
general.

Date: June 25, 2024
Place: New Delhi

Registered Office: 
Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar, 
Amroha, Gajraula, Uttar Pradesh – 244 235

Sd/- 
Pankaj Kamra

Company Secretary
Umang Dairies Limited

https://www.umangdairies.com
https://bengalassam.com
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UMANG DAIRIES LIMITED

Annexure-8

INDEPENDENT AUDITOR’S REPORT
To The Members of Umang Dairies Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Umang Dairies Limited (“the Company”), which comprise the Balance Sheet as at  
March 31 2024, the Statement of Profit and Loss including the Statement of Other Comprehensive Income, the Statement of Cash Flows and 
the Statement of Changes in Equity for the year then ended, and notes to the financial statements, including a summary of significant accounting 
policies and other explanatory information (hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give the information 
required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company as at March 31, 2024, its profit  including other comprehensive income, its cash 
flows and the changes in equity for the year ended on that date. 

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as specified under section 143(10) of the 
Act. Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’ 
section of our report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants 
of India together with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act and the 
Rules thereunder, and we have 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 audit opinion on the financial statements.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements for the 
financial year ended March 31, 2024. These matters were addressed in the context of our audit of the financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters. We have determined the matters described below to be 
the key audit matters to be communicated in our report.

Key audit matters How our audit addressed the key audit matter
A. Evaluation of uncertain tax positions and other disputed 
demands
Refer Notes 34 to the financial statements. 

The Company has material uncertain tax positions and other matters 
under dispute which involves significant judgment to determine the 
possible outcome of these disputes. 

There are several pending sales tax, income tax and other demands 
against the Company across various jurisdictions. Accordingly, 
management exercises its judgement in estimation of provision 
required in respect of such cases. The evaluation of management’s 
judgements, including those that involve estimations in assessing the 
likelihood that a pending claim will succeed, or a liability will arise, and 
the quantification of the ranges of potential financial settlement have 
been a matter of most significance during the current year audit. 

Accordingly, due to complexity/ judgement involved in outcome of these 
disputes, uncertain tax positions and other demands were determined 
to be a key audit matter in our audit of the financial statements.

We have obtained details of complete tax assessments and other 
demands received, but disputed by the Company. We considered 
management’s assessment of the validity and adequacy of provisions 
for uncertain tax positions and other disputed demands evaluating the 
basis of assessment and reviewing relevant correspondence and legal 
advice, where available including any information regarding similar 
cases with the relevant tax and other authorities. We have discussed 
the management’s assumptions in estimating the provisions and the 
possible outcome of the disputes. we assessed the appropriateness of 
management’s assumptions, estimates and disclosure / adjustments 
in the financial statements. We found management’s assessment 
of the disputed tax and other demands to be reasonable based on 
available evidence.

B. Valuation of inventories
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We refer to note 1 and 7 to the financial statements.

As at March 31, 2024, the total carrying value of inventories was 
Rs. 3316.12 Lakhs. The assessment of impairment of inventories 
involves significant estimation uncertainty, subjective 
assumptions and the application of significant judgment.

Reviews are made periodically by management on inventories 
for obsolescence and decline in net realizable value below cost. 
Allowances are recorded against the inventories for any such 
declines based on historical obsolescence and slow-moving 
history. Key factors considered include the nature of the stock, 
its ageing, shelf life and turnover rate.

We have checked and analyzed the ageing of the inventories, reviewed 
the historical trend on whether there were significant inventories written 
off or reversal of the allowances for inventory obsolescence. We 
conducted a detailed discussion with the management and considered 
their views on the adequacy of allowances for inventory obsolescence 
considering the current economic environment. We have also reviewed 
the subsequent selling prices in the ordinary course of business and 
compared against the carrying amounts of the inventories on a sample 
basis at the reporting date. 

We found management’s assessment of the allowance for inventory 
obsolescence and valuation of inventories to be reasonable based on 
available evidence.

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

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 our auditor’s report thereon. Our opinion on the 
financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified above when it becomes 
available and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the preparation of these 
financial statements that give a true and fair view of the financial position, financial performance including other comprehensive income, cash 
flows and statement of  changes in equity of the Company in accordance with the accounting principles generally accepted in India, including 
the Indian Accounting  Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

•	 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 

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

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the financial statements may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 
misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of 
the financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless 
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not 
be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.

Report on Other Legal and Regulatory Requirements

1.	 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of sub-
section (11) of section 143 of the Act, we give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2.	 A. 	 As required by Section 143(3) of the Act, we report that:

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

(b)	 In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our examination 
of those books except for the matters stated in the paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and 
Auditors) Rules 2014;

(c)	 The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the Statement of Cash Flows and 
Statement of Changes in Equity dealt with by this Report are in agreement with the books of account;

(d)	 In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of the Act;

(e)	 On the basis of the written representations received from the directors as on March 31, 2024 taken on record by the Board of 
Directors, none of the directors is disqualified as on March 31, 2024 from being appointed as a director in terms of Section 164 (2) of 
the Act;

(f)	  The modification relating to the maintenance of accounts and other matters connected therewith are as stated in the paragraph 2A(b) 
above on reporting under Section 143(3)(b) of the Act and paragraph 2B(f) below on reporting under Rule 11(g) of the Companies 
(Audit and Auditors) Rules 2014;

(g) 	 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” to this report;

B.	 With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and Auditors) 
Rules, 2014, as amended 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 on its financial position in its financial statements – Refer Note 34 to 
the financial statements; 

(b)	 The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable 
losses Company did not have any material foreseeable losses in long-term contracts including derivative contracts;

(c)	 There was no delay in transferring amounts required to be transferred to the Investor Education and Protection Fund by the Company.

(d)	 (i) 	 The management has represented that, to the best of it’s knowledge and belief, as disclosed in the Note 41(i) to the financial 
statements, no funds have been advanced or loaned or invested during the year (either from borrowed funds or share premium 
or any other sources or kind of funds) by the Company to or in any other persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediaries shall, whether, 
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directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

	 (ii) 	 The management has represented, that, to the best of it’s knowledge and belief, as disclosed in the Note 41(i) to the financial 
statements, no funds have been received during the year by the Company from any persons or entities, including foreign 
entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 
and

	 (iii) 	 Based on such audit procedures, we have 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 (a) and (b) above contain any material 
misstatement.

(e)	 The Company has not declared and paid dividend during the year. Therefore, provisions of section 123 of the Act is not applicable to 
the Company.

(f)	  Based on our examination, which included test checks, the Company has used accounting softwares for maintaining its books of 
account which has a feature of recording audit trail (edit log) facility and has operated throughout the year for all relevant transactions 
recorded in the respective software, except in respect of software used for recording of milk procurement where feature of recording 
audit trail (edit log) facility was not enabled at the database level to log any direct data changes.

	 Further, during the course of our audit, for the periods where audit trail (edit log) facility was enabled and operated throughout the 
year for the respective accounting software, we did not come across any instance of the audit trail feature being tampered with.

	 As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule 11(g) of the 
Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory requirements for record retention is not 
applicable for the financial year ended March 31, 2024.

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

	 In our opinion, the Company has paid/provided for managerial remuneration in accordance with the requisite approvals mandated by the 
provisions of section 197 read with Schedule V to the Act.

Date: May 22, 2024
Place: Noida (Delhi – NCR)

For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

Bimal Kumar Sipani
Partner

Membership No. 088926
UDIN: 24088926BKELXT9254
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Annexure A 

To Independent Auditor’s Report of even date to the members of Umang 
Dairies Limited on the financial statements as of and for the year ended 
March 31, 2024 (Referred to in paragraph 1 of our report on the other 
legal and regulatory requirements)
(i)	 a.	 (A)	 The Company is maintaining proper records showing full particulars, including quantitative details and situation of property,
			    plant & equipment.

		  (B)	 The Company is maintaining proper records showing full particulars of intangible assets.

	 b.	 The Company has a regular programme of physical verification of its property, plant and equipment by which all property, plant and 
equipment are verified once in every three years in phased manner, which in our opinion, is at reasonable intervals having regard 
to the size of the Company and nature of its property, plant and equipment. According to programme, the Company has done the 
physical verification of property, plant and equipment during the year. However, reconciliation between physical and books is under 
process. Management do not expect any material discrepancies.

	 c.	 The title deeds of immovable properties (other than immovable properties where the Company is the lessee and the lease agreements 
are duly executed in favor of the lessee) and included in property, plant & equipment and right of use assets [note no. 2 and 3 to the 
financial statements] are held in the name of the Company.

	 d.	 On the basis of our examination of records of the Company, the Company has not revalued any of its property, plant and equipment 
(including right of use assets) or intangible assets during the year. Therefore, the provisions of clause 3(i)(d) of the Order are not 
applicable to the Company.

	 e.	 According to information and explanations given to us, no proceedings have been initiated or are pending against the Company for 
holding any benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder. Therefore, 
the provisions of clause 3(i)(e) of the Order are not applicable to the Company.

(ii)	 a.	 According to the information and explanation given to us and records examined by us, the inventories have been physically verified by 
the management during the year and in our opinion, coverage and procedure of such verification by the management is appropriate 
having regard to the size of the Company and nature of its business. No discrepancies of 10% or more in the aggregate for each 
class of inventory were noticed as compared to the book records.

	 b.	 The Company has been sanctioned working capital limits in excess of five crore rupees in aggregate, from bank on the basis of 
security of current assets. There is no material difference between books of account of the respective quarters and quarterly returns/ 
statements or revised returns/ statements filed by the Company with the bank except for the quarter ended March 31, 2024 which is 
yet to be filed. The Company has not been sanctioned working capital limits from any financial institution.

(iii)   	 The Company has not made investments in, provided any guarantee or security or granted any loans or advances in the nature of loans, 
secured or unsecured to companies, firms, limited liability partnership or any other parties during the year. Therefore, the provisions of 
clause 3(iii) of the Order are not applicable to the Company.

(iv)     	The Company has no transaction with respect to loan, investment, guarantee and security covered under section 185 and 186 of the 
Companies Act, 2013 during the year. Therefore, the provisions of clause 3(iv) of the Order are not applicable to the Company.

(v) 		  The Company has not accepted any deposit or amount which are deemed to be deposits within the meaning of sections 73 to 76 of the 
Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014 (as amended) during the year. Therefore, provisions 
of clause 3(v) of the Order are not applicable to the Company.

(vi) 	 We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by the Central Government for 
the maintenance of cost records under section 148(1) of the Companies Act, 2013 in respect of the Company’s products to which the said 
rules are applicable and are of the opinion that prima facie, the prescribed records have been made and maintained. We have not, however, 
made a detailed examination of the said records with a view to determine whether they are accurate or complete.

(vii) 	 a.	 According to the records of the Company examined by us, the Company is generally regular in depositing undisputed statutory dues 
including Goods and Service Tax, Provident Fund, Employees State Insurance, Income-tax, Sales tax, Service tax, Duty of customs, 
Duty of excise, Value Added tax, Cess and other statutory dues, as applicable, with the appropriate authorities. There were no 
undisputed outstanding statutory dues as at the yearend for a period of more than six months from the date they became payable.

	 b.	 According to the information and explanation given to us and the records of the Company examined by us, there are no statutory 
dues referred to in sub-clause (a) on account of any dispute except the followings where amount has been quantified:
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Name of Statue Nature of disputed 
dues

Amount* 
(Rs. in Lakhs)

Period to which 
it relates

Forum where dispute 
is pending

Sales-tax, Punjab Sales Tax Demand/ 
Penalty/ Interest 1.78 1994-95 and 1998-2000 Sales tax Tribunal, 

Punjab

Sales-tax, Rajasthan
Sales Tax Demand/ 

Penalty/ Interest 40.65 1995 to 2007 Sales tax Tribunal, 
Rajasthan

3.00 1995-96 High Court, Rajasthan 

Value Added Tax, Uttar 
Pradesh

Reversal of Input tax 
Credit 3.76 2010-11 High Court, Allahabad 

Reversal of Input tax 
Credit 4.17 2014-15 Sales tax Tribunal, 

Moradabad

Mandi Samiti Tax Mandi Tax 162.89 1998-99, 2003-04 to 2005-06 District Court, Amroha

Uttar Pradesh Milk Act Milk Cess on purchase 
of Milk 69.26 1994-96 High Court, Allahabad

National Green 
Tribunal Act, 2010

Environment 
compensation 385.44 2022 Supreme Court of India

Goods and Service 
Tax Act

Discrepancies in the 
returns filed 519.37 2017-18 to 2019-20 Appeal to be filed

		  *Net of amount paid under protest. 

(viii) 	 According to the information and explanation given to us and the records examined by us, there is no income surrendered or disclosed as 
income during the year in the tax assessments under the Income Tax Act, 1961 that has not been recorded in the books of account.

(ix)	 a.	 The Company has not defaulted in repayment of loan and in the payment of interest thereon during the year.

b.	 According to information and explanations given to us and on the basis of our audit procedures, we report that the Company has not 
been declared willful defaulter by any bank or financial institution or Government of any Government authority.

c.	 Based on the books of account examined by us, term loans were applied for the purpose for which the loans were obtained during 
the year.

d.	 According to information and explanations given to us, and overall examination of financial statements of the Company, we report 
that no funds raised on short term basis during the year have been utilized for long term purposes by the Company.

e.	 The Company has no subsidiaries, joint ventures or associate. Therefore, the provisions of clause 3(ix)(e) and 3(ix)(f) of the Order 
are not applicable to the Company.

(x)	 a.	 During the year, the Company did not raise any money by way of initial public offer or further public offer (including debt instruments).  
	 Therefore, the provisions of clause 3(x)(a) of the Order are not applicable to the Company.

b.	 The Company has not made any preferential allotment or private placement of shares or convertible debentures (fully, partially or 
optionally convertible) during the year. Therefore, the provisions of clause 3(x)(b) of the Order are not applicable to the Company.

(xi)	 a.	 Based upon the audit procedures performed and considering the principles of materiality outlined in Standards on Auditing, for the  
	 purpose of reporting the true and fair view of the financial statements and according to the information and explanations given to us,  
	 we have neither come across any instance of fraud by the Company or on the Company noticed or reported during the year nor have  
	 we been informed of any such case by the management during the course of audit.

b.	 According to the information and explanation given to us, no report under subsection (12) of section 143 of the Act has been filed in 
Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the 
year.

c.	 According to the information and explanation given to us, there are no whistle-blower complaints received by the Company during 
the year. Therefore, the provisions of clause 3(xi)(c) of the Order are not applicable to the Company.

(xii)   	 In our opinion and according to the information and explanations given to us, the Company is not a Nidhi company. Therefore, the provisions 
of clause 3(xii) of the Order are not applicable to the Company.

(xiii)	 According to the information and explanation given to us and based on our examination of records of the Company, transactions with the 
related parties are in compliance with section 177 and 188 of the Companies Act, 2013 where applicable and details for the same have 
been disclosed in the financial statements as required by the applicable Indian Accounting Standards.

(xiv)	 a.	 In our opinion and according to information and explanation given to us, the Company has an internal audit system commensurate 
with the size and nature of its business.
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b.	 We have considered internal audit reports of the Company issued till date for the period under audit.

(xv)	 According to the information and explanations given to us, in our opinion, during the year the Company has not entered into any non-
cash transactions with its directors or persons connected with them, as referred to in section 192 of the Companies Act, 2013. Therefore, 
the provisions of clause 3(xv) of the Order are not applicable to the Company.

(xvi)	 a.	 In our opinion, the Company is not required to be registered under section 45-IA of the Reserve Bank of India Act 1934. Therefore, 
the provisions of clause 3(xvi)(a) of the Order are not applicable to the Company.

	 b.	 In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities during the year. Therefore, 
the provisions of clause 3(xvi)(b) of the Order are not applicable to the Company.

	 c.	 In our opinion, the Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of 
India. Therefore, the provisions of clause 3(xvi)(c) of the Order are not applicable to the Company.

	 d.	 According to the representations given to us, there is 2 (two) CIC as part of the Group.

(xvii)	 The Company has not incurred cash losses in the current financial year and in the immediately preceding financial year. Therefore, the 
provisions of clause 3(xvii) of the Order are not applicable to the Company.

(xviii) 	There has been no resignation of statutory auditor during the year. Therefore, the provisions of clause 3(xviii) of the Order are not applicable 
to the Company.

(xix)	 According to the information and explanations given to us and on the basis of the financial ratios, ageing and expected dates of realization 
of financial assets and payment of financial liabilities, other information accompanying the financial statements, our knowledge of the Board 
of Directors and management plans and based on our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of the audit report 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, state that this is not an assurance as to the future viability of the Company. We further state that our reporting is based 
on the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a 
period of one year from the balance sheet date, will get discharged by the Company as and when they fall due.

(xx)	 The provisions of section 135 of the Companies Act, 2013 towards Corporate Social Responsibility is not applicable to the Company. 
Therefore, the provisions of clause 3(xx) of the Order are not applicable to the Company.

Date: May 22, 2024
Place: Noida (Delhi – NCR)

For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

Bimal Kumar Sipani
Partner

Membership No. 088926
UDIN: 24088926BKELXT9254
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Annexure B 
To Independent Auditor’s Report of even date to the members of Umang Dairies 
Limited on the financial statements for the year ended March 31, 2024 (Referred to 
in paragraph 2(f) of our report on the other legal and regulatory requirements)
We have audited the internal financial controls with reference to financial statements of Umang Dairies Limited (‘the Company”) as of March 31, 
2024 in conjunction with our audit of the financial statements of the Company for the year ended on that date.
Management’s Responsibility for Internal Financial Controls
The Company’s management is responsible for establishing and maintaining internal financial controls with reference to the financial statements 
based on the internal control over the financial reporting criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants 
of India. These responsibilities include the design, implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to Company’s policies, the safeguarding of its assets, 
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Companies Act, 2013.
Auditor’s Responsibility 
Our responsibility is to express an opinion on the Company’s internal financial controls with reference to financial statements based on our audit. 
We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance 
Note”) and the Standards on Auditing, prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal 
financial controls 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 financial controls with reference to financial 
statements was established and maintained and if such controls operated effectively in all material respects.
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system with reference 
to financial statements and their operating effectiveness. Our audit of Internal Financial Controls with reference to financial statements included 
obtaining an understanding of Internal 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 internal control based on the assessed risk. The procedures selected 
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the financial statements, whether due to 
fraud or error.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company’s 
internal financial controls system with reference to financial statements.
Meaning of Internal Financial Controls with 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 financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. A company’s internal financial control with reference to financial statements includes those policies and procedures that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets 
of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance 
with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection 
of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.
Inherent Limitations of Internal Financial Controls 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 error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to financial statements to future periods are subject to the risk that the internal financial 
controls with reference to financial statements may become inadequate because of changes in conditions, or that the degree of compliance with 
the policies or procedures may deteriorate.
Opinion
Opinion - In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to financial statements and 
such internal financial controls with reference to financial statements were operating effectively as at March 31, 2024, based on the internal control 
over financial reporting criteria established by the Company considering the essential components of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

Date: May 22, 2024
Place: Noida (Delhi – NCR)

For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

Bimal Kumar Sipani
Partner

Membership No. 088926
UDIN: 24088926BKELXT9254
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BALANCE SHEET AS AT 31ST MARCH 2024
 (` Lakhs)

S. 
No. Particulars Note No. As at  

31st March, 2024
As at  

31st March, 2023
A ASSETS
(1) Non-current Assets

(a) Property, plant and equipment 2  6,968.52  7,309.71 

(b) Capital work-in-progress 2A  6.77  1.70 

(c) Right of use assets 3  167.99  194.93 

(d) Intangible assets 4  25.77  33.82 

(e) Financial assets

 (i) Other financial assets 5  175.46  162.06 

(f) Other non-current assets 6  1.21  21.33 

Sub Total  7,345.72  7,723.55 
(2) Current Assets

(a) Inventories 7  3,316.12  7,407.83 

(b) Financial assets

(i) Investment 8  307.58  -   

(ii) Trade receivables 9  850.95  616.93 

(iii) Cash and cash equivalents 10  59.57  220.84 

(iv) Other bank balances other than (ii) above 11  32.51  40.00 

 (v) Other financial assets 12  2.14  13.08 

(c) Current tax assets (Net)  102.00  133.14 

(d) Other current assets 13  297.03  364.55 

Sub Total  4,967.89  8,796.37 
TOTAL ASSETS 12,313.61 16,519.92 

B EQUITY AND LIABILITIES
(1) EQUITY

(a) Equity share capital 14  1,100.16  1,100.16 

(b) Other equity  3,407.62  3,286.86 

Sub Total  4,507.78  4,387.02 
(2) LIABILITIES
(i) Non-current Liabilities

(a) Financial liabilities

(i) Borrowings 15  1,510.04  1,830.00 

(ii) Lease liabilities  179.16  205.05 

(iii) Other financial liabilities 16  11.00  11.00 

(b) Provisions 17  215.33  199.47 

(c) Deferred tax liabilities (Net) 18  285.60  244.98 

(d) Other non-current liabilities 19  983.54  978.98 

Sub Total  3,184.67  3,469.48 
(ii) Current Liabilities

(a) Financial Liabilities

 (i) Borrowings 20  2,719.96  3,594.42 

(ii) Lease liabilities  25.88  23.49 
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S. 
No. Particulars Note No. As at  

31st March, 2024
As at  

31st March, 2023
(iii) Trade payables

     Total outstanding dues of micro and small enterprises  41.82  25.63 

    Total outstanding dues of creditors other than micro and small  
      enterprises

21  1,094.15  3,057.47 

(iv) Other financial liabilities 22  426.79  398.10 

(b) Other current liabilities 23  299.08  1,548.71 

(c) Provisions 24  13.48  15.60 

Sub Total  4,621.16  8,663.42 
TOTAL EQUITY AND LIABILITIES  12,313.61  16,519.92 
The accompanying notes are an integral part of the financial statements.

 For and on behalf of the Board of Directors 

As per our report of even date attached 
For Singhi & Co.
Chartered Accountants
Firm Reg No. 302049E

Desh Bandhu Doda 
(Director)

DIN : 00165518

Amar Singh Mehta
(Director)

DIN : 00030694

Bimal Kumar Sipani
Partner
M.No. 088926

Place: Noida (Delhi-NCR)
Date: 22nd May, 2024

Pankaj Kamra
(Company Secretary)

Raghav Garg          
(Chief Financial Officer)

http://M.No
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UMANG DAIRIES LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2024
 (` Lakhs except EPS) 

S. 
No. Particulars Note No. For the year ended 

31st March, 2024
For the year ended 
31st March, 2023

I. Revenue from operations 25  28,619.33  29,283.23 

II. Other income 26  237.61  200.68 

III. Total Income (I+II)  28,856.94  29,483.91 
IV. Expenses

Cost of materials consumed 27  14,999.17  22,020.37 

Purchase of stock in trade  -    70.98 

Change in inventories of finished goods, work-in-progress and stock in 
trade

28  3,946.89  (2,170.65)

Employee benefits expense 29  2,582.49  2,493.14 

Finance costs 30  550.80  487.37 

Depreciation and amortization expense 31  482.90  511.61 

Other expenses 32  6,156.28  6,518.63 

Total Expenses (IV)  28,718.53  29,931.45 
V. Profit/(Loss) before tax (III-IV)  138.41  (447.54)
VI. Tax Expense

(1a) Current tax  -    -   

(1b) Tax adjustments for earlier years  (40.77)  -   

(2) Deferred tax charge / (credit) 18  45.49  (121.58)

Total Tax Expenses (VI)  4.72  (121.58)
VII. Profit/(Loss) for the year (V-VI)  133.69  (325.96)
VIII. Other Comprehensive Income
(A) Items that will not be reclassified to profit or loss

Re-measurement gain / (loss) on defined benefit plans  (17.92)  65.41 

Tax on above  4.99  (18.20)

(B) Items that will be reclassified to profit or loss  -    -   

Total Other Comprehensive Income  (12.93)  47.21 
IX. Total Comprehensive Income for the Year (VII+VIII)  120.76  (278.75)
X. Earnings per equity share of ` 5 each

Basic and Diluted 33  0.61  (1.48)

 The accompanying notes are an integral part of the financial statements.

 For and on behalf of the Board of Directors 

As per our report of even date attached 
For Singhi & Co.
Chartered Accountants
Firm Reg No. 302049E

Desh Bandhu Doda 
(Director)

DIN : 00165518

Amar Singh Mehta
(Director)

DIN : 00030694

Bimal Kumar Sipani
Partner
M.No. 088926

Place: Noida (Delhi-NCR)
Date: 22nd May, 2024

Pankaj Kamra
(Company Secretary)

Raghav Garg          
(Chief Financial Officer)

http://M.No
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STATEMENT OF CHANGE IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2024
 A	 Share Capital

(` Lakhs)

Particulars
As at 31st March, 2024  As at March 31, 2023 

 No. of Shares  Amount  No. of Shares  Amount 
Fully paid up Equity Shares of  ` 5  each	
Balance at the beginning of the year  2,20,03,200  1,100.16  2,20,03,200  1,100.16 
Changes in accounting policy or prior period errors  -    -    -    -   
Restated balance at the beginning of the year  2,20,03,200  1,100.16  2,20,03,200  1,100.16 
Changes in equity share capital during the year  -    -    -    -   
Balance at the end of the year  2,20,03,200  1,100.16  2,20,03,200  1,100.16 

B	 Other Equity
(` Lakhs)

Particulars

Capital 
Redemption 

Reserve
Reserves and surplus Total Other 

Equity

General 
Reserve

Retained 
Earnings

As at 31st March, 2022  359.00  650.00  2,556.61 3,565.61 
Changes in accounting policy or prior period errors  -    -    -    -   
Restated balance as at 1st April, 2022  359.00  650.00  2,556.61 3,565.61 
Transfer to retained earnings  -    -    -    -   
Profit / (Loss) for the year  -    -    (325.96)  (325.96)
Other comprehensive income  -    -    47.21  47.21 
Total Comprehensive Income  -    -    (278.75)  (278.75)
Dividend paid  -    -    -    -   
Transfer to General Reserve  -    -    -    -   
As at 31st March, 2023  359.00  650.00  2,277.86  3,286.86 
Changes in accounting policy or prior period errors  -    -    -    -   
Restated balance as at 1st April, 2023  359.00  650.00  2,277.86  3,286.86 
Profit / (Loss) for the year  -    -    133.69  133.69 
Other comprehensive income  -    -    (12.93)  (12.93)
Total Comprehensive Income  -    -    120.76  120.76 
Dividend paid  -    -    -    -   
Transfer to General Reserve  -    -    -    -   
As at 31st March, 2024  359.00  650.00  2,398.62  3,407.62 

	 Capital Redemption Reserve: It represents transfer from Retained Earnings on redemption of Preference Shares and can be utilized in 
accordance with the provisions of the Companies Act, 2013.

	 General reserve: The Company appropriates a portion to general reserves out of the profits voluntarily to meet future contingencies. The 
said reserve is available for payment of dividend to the shareholders as per the provisions of the Companies Act, 2013.

	 Retained Earnings: Retained earnings includes fair value gain on property, plant & equipment and other adjustments on adoption of 
Ind-AS as on April 1, 2016 and residual profits earned by the Company after transfer to general reserve and payment of dividend to 
shareholders, if any.

 For and on behalf of the Board of Directors 

As per our report of even date attached 
For Singhi & Co.
Chartered Accountants
Firm Reg No. 302049E

Desh Bandhu Doda 
(Director)

DIN : 00165518

Amar Singh Mehta
(Director)

DIN : 00030694

Bimal Kumar Sipani
Partner
M.No. 088926

Place: Noida (Delhi-NCR)
Date: 22nd May, 2024

Pankaj Kamra
(Company Secretary)

Raghav Garg          
(Chief Financial Officer)

http://M.No
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UMANG DAIRIES LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

1	 Material Accounting Policies	

I.	 Corporate Information:

	 “Umang Dairies Limited (‘’the Company’’) is a public limited Company incorporated under the provisions of the Companies Act, 1956 
and its equity shares are listed on the National Stock Exchange (‘NSE’) and the Bombay Stock Exchange (‘BSE’), in India. The 
registered office of the Company is situated at Gajraula, Hasanpur Road, Gajraula-244235, District- Amroha, Uttar Pradesh, India. 

	 The Company is engaged in the business of procurement of cow milk mainly in the state of Uttar Pradesh at Gajraula, undertakes 
processing of milk and manufacture of various value added products namely cheese, butter, ghee, fresh cream, milk powder, flavored 
milk, lassi, curd etc.”	

II.	 Basis of preparation and measurement of financial statements:	

	 (i)	 Statement of compliance

	 “The Financial Statements has been prepared in accordance with Indian Accounting Standards (Ind AS) as prescribed under 
Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules 2015, as amended from 
time to time and other relevant provisions of the Companies Act, 2013.

	 Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a 
revision to an existing accounting standard requires a change in the accounting policy hitherto in use.”

	 The Board of Directors has approved the financial statements for the year ended March 31, 2024 and authorized for issue on 
22nd May, 2024. However, shareholders have the power to amend the financial statements after issue.	

	 (ii)	 Basis of preparation

	 The financial statements have been prepared on a historical cost basis except certain items that are measured at fair value as 
explained in accounting policies.

	 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, regardless of whether that price is directly observable or estimated using another 
valuation technique. In estimating the fair value of an asset or a liability, the Company takes into account the characteristics 
of the asset or liability, if market participants would take those characteristics into account when pricing the asset or liability at 
the measurement date. Fair value for measurement and/or disclosure purposes in these financial statements is determined on 
such a basis, except for leasing transactions that are within the scope of Ind AS 116 – Leases, and measurements that have 
some similarities to fair value but are not fair value, such as net realisable value in Ind AS 2 – Inventories or value in use in Ind 
AS 36 – Impairment of Assets.

	 These financial statements are presented in Indian Rupees (`), which is also the Company’s functional currency. All amounts 
have been rounded-off to two decimal places to the nearest lakhs, unless otherwise indicated.

(iii)	 Use of Estimates

	 In the preparation of financial statements, the Company makes judgements in the application of accounting policies; and 
estimates and assumptions which affects carrying values of assets and liabilities that are not readily apparent from other 
sources. The estimates and associated assumptions are based on historical experience and other factors that are considered 
to be relevant. Actual results may differ from these estimates.

	 Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised 
in the period in which the estimate is revised and future periods affected. Key source of estimation of uncertainty at the date 
of financial statements, which may cause material adjustment to the carrying amounts of assets and liabilities within the next 
financial year, is in respect of impairment, useful lives of property, plant and equipment and intangible assets, valuation of 
deferred tax assets, provisions and contingent liabilities, fair value measurements of financial instruments and retirement 
benefit obligations.

(iv)	 Operating cycle and classification of Assets and Liabilities as Current and Non Current

	 Based on the nature of goods manufactured/service provided and the time between acquisition of assets for processing and 
their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as twelve months for the 
purpose of current/ noncurrent classification of assets and liabilities.

•	 “The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset 
is classified as current when it is:

•	 Expected to be realised or intended to be sold or consumed in normal operating cycle;
•	 Held primarily for the purpose of trading;
•	 Expected to be realised within twelve months after the reporting period, or
•	 Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months 

after the reporting period;
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024
All other assets are classified as non-current. 

A liability is classified as current when:

•	 It is expected to be settled in normal operating cycle;

•	 It is held primarily for the purpose of trading;

•	 It is due to be settled within twelve months after the reporting period; or

•	 There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

	 The Company classifies all other liabilities as non-current. Deferred tax assets and liabilities are classified as non-current 
assets and non-current liabilities respectively.”

III.	 Material Accounting Policies

(i)	 Revenue Recognition

	 “The Company recognizes revenue when it satisfies a performance obligation in accordance with the provisions of contract 
with the customer. This is achieved when - 

•	 effective control of goods along with significant risks and rewards of ownership has been transferred to customer;

•	 the amount of revenue can be measured reliably;

•	 it is probable that the economic benefits associated with the transaction will flow to the Company; and

•	 the costs incurred or to be incurred in respect of the transaction can be measured reliably.

	 The Company considers shipping and handling activities as costs to fulfill the promise to transfer the related products and the 
customer payments for shipping and handling costs are recorded as a component of revenue.

	 If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to which 
it will be entitled in exchange for transferring the goods or services to the customer. The variable consideration is estimated 
having regard to various relevant factors including historical trend and constraint until it is highly probable that a significant 
revenue reversal in the amount of cumulative revenue recognized will not occur when the associated uncertainty with the 
variable consideration is subsequently resolved.”

	 “Revenue from contracts with customers (other than sale of goods) is recognised when control of the goods (job-processing) 
or services is transferred to the customer at an amount that reflects the consideration to which the Company expects to be 
entitled in exchange for transferring promised goods or services having regard to the terms of the contracts for services and 
the revenue can be reliably measured.

	 Claim on insurance companies, interest and others, where quantum of accrual cannot be ascertained with reasonable certainty, 
are accounted for on acceptance basis.”

	 “Revenue represents net value of goods and services provided to customers after deducting for certain incentives including, 
but not limited to discounts, volume rebates, incentive programs etc.

	 For incentives offered to customers, the Company makes estimates related to customer performance and sales volume to 
determine the total amounts earned and to be recorded as deductions. The estimate is made in such a manner, which ensures 
that it is highly probable that a significant reversal in the amount of cumulative revenue recognised will not occur. The actual 
amounts may differ from these estimates and are accounted for prospectively. No element of significant financing is deemed 
present as the sales are made with a credit term, which is consistent with market practice.”

	 Interest Income

	 Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Company 
and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal 
outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash receipts 
through the expected life of the financial asset to that asset’s net carrying amount on initial recognition.

(ii)	 Inventories

	 Inventories are valued at lower of cost and net realisable value except waste/scrap which is valued at net realisable value. 
Cost of manufactured finished goods and Work in Progress is determined by taking cost of purchases, material consumed, 
labour and related overheads. Cost of raw materials, stock-in-trade goods and stores & spare parts are computed on weighted 
average basis. Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and to make the sale. However, materials and other items held for use in the production of finished goods are not 
written down below cost if the finished products in which they will be incorporated are expected to be sold at or above cost.

(iii)	 Property, Plant and Equipment
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

	 On transition to Ind AS, the Company has elected to continue with the carrying value of all its property plant and equipment 
recognised as at 1st April, 2016 measured as per the previous GAAP, and use that carrying value as fair value of the property, 
plant and equipment.

	 Property, Plant and Equipment acquired after the transition date are stated at cost net of tax/duty credit availed. Cost includes 
expenses directly attributable to bringing the asset to the location and condition necessary for it to be capable of operating in 
the manner intended by management. Borrowing costs and incidental exepnses incurred during the period of construction are 
capitalised upto the date when the assets are ready for intended use.

	 An item of property, plant and equipment is recognised as an asset if it is probable that future economic benefits associated 
with the item will flow to the Company and its cost can be measured reliably. This recognition principle is applied to costs 
incurred initially to acquire an item of property, plant and equipment and also to costs incurred subsequently to add to, replace 
part of, or service it. All other repair and maintenance costs, including regular servicing, are recognised in the statement of 
profit and loss as incurred. When a replacement occurs, the carrying value of the replaced part is derecognised. Where an item 
of property, plant and equipment comprises major components having different useful lives, these components are accounted 
for as separate items.

	 The gain or loss arising on disposal of an item of property, plant and equipment is determined as the difference between sale 
proceeds and carrying value of such item, and is recognised in the statement of profit and loss.

	 Capital work-in-progress includes cost of PPE under installation/under development as at balance sheet date. Advances paid 
towards the acquisition of PPE outstanding at each balance sheet date is classified as capital advance under other non-current 
assets.

	 Depreciation

	 Depreciation on fixed assets is calculated on Straight Line Method using the rates arrived at based on the estimated useful 
lives given in Schedule II of the Companies Act, 2013 or re-assessed by the Company on technically assessed, as given 
below:

	 General Plant and Machinery                        15 - 18 Years (Continuous Process Plant)

	 Depreciation will be charged from the date the assets is available for use, i.e., when it is in the location and condition necessary 
for it to be capable of operating in the manner intended by management. The residual values, useful lives and methods of 
depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate

	 Property, Plant and Equipment are carried at cost less accumulated depreciation and accumulated impairment loss, if any.

(iv)	 Intangible Assets other than goodwill

	 Intangible assets (other than goodwill) are stated at cost of acquisition or construction less accumulated amortisation and 
impairment, if any. For this purpose, cost includes deemed cost which represents the carrying value of intangible assets 
recognised as at 1st April, 2016 measured as per the previous Generally Accepted Accounting Principles (GAAP). Intangible 
assets subsiquently purchased are measured at cost as at the date of acquisition, as applicable, less accumulated amortisation 
and accumulated impairment, if any. The estimated useful life of an identifiable intangible asset is based on a number of factors 
including the effects of obsolescence, demand, competition, and other economic factors (such as the stability of the industry, 
and known technological advances), and the level of maintenance expenditures required to obtain the expected future cash 
flows from the asset.

	 Intangible assets are amortized over their respective individual estimated useful lives on a straight-line basis, from the date 
that they are available for use. In case of computer software, the Company has estimated useful life of five years or less. The 
amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at the end of each 
reporting period and adjusted prospectively, if appropriate.

(v)	 Leases

	 The Company as a lessee

	 “The Company’s lease asset classes primarily consist of leases for land and buildings. The Company assesses whether a 
contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control 
the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right 
to control the use of an identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset 
(ii) the Company has substantially all of the economic benefits from use of the asset through the period of the lease and (iii) 
the Company has the right to direct the use of the asset.

	 At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a corresponding lease 
liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term 
leases) and low value leases. For these short-term and low value leases, the Company recognizes the lease payments as an 
operating expense on a straight-line basis over the term of the lease.
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	 Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU assets 

and lease liabilities includes these options when it is reasonably certain that they will be exercised. “

	 “The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any 
lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. 
They are subsequently measured at cost less accumulated depreciation and impairment losses.

	 Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term 
and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes 
in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the 
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset 
basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases, 
the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.

	 The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments 
are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates 
in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to the related right 
of use asset if the Company changes its assessment if whether it will exercise an extension or a termination option.

	 Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified 
as financing cash flows.”

(vi)	 Impairment of non-financial assets

	 “At each reporting date, the Company reviews the carrying amounts of its non-financial assets (other than inventories and 
deferred tax assets) to determine whether there is any indication on impairment. If any such indication exists, then the asset’s 
recoverable amount is estimated.

	 For impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows from 
continuing use that are largely independent of the cash inflows of other assets or CGUs.

	 The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to sell. Value in use is 
based on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that reflects current 
market assessments of the time value of money and the risks specific to the asset or CGU. An impairment loss is recognised 
if the carrying amount of an asset or CGU exceeds its recoverable amount.

	 Impairment loss in respect of assets other than goodwill is reversed only to the extent that the assets carrying amount does not 
exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no impairment loss had 
been recognised in prior years. A reversal of impairment loss is recognised immediately in the Statement of Profit & Loss.”

(vii)	 Financial instruments

	 A Financial Instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument 
of another entity.

	 Financial Assets

	 Initial recognition and measurement

	 All financial assets (except trade receivables) are recognised initially at fair value plus, in the case of financial assets not 
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Trade 
receivables are measured at their transaction price unless it contains a significant financing component in accordance with Ind 
AS 115 for pricing adjustments embedded in the contract.

	 Classifications

	 The Company classifies its financial assets as subsequently measured at either amortised cost or fair value depending on 
the company’s business model for managing the financial assets and the contractual cash flow characteristics of the financial 
assets.

	 Business model assessment

	 The company makes an assessment of the objective of a business model in which an asset is held at an instrument level 
because this best reflects the way the business is managed and information is provided to management.

(a)	 Financial Assets at Amortised Cost

	 “A financial asset is measured at amortised cost only if both of the following conditions are met:

•	 it is held within a business model whose objective is to hold assets in order to collect contractual cash flows.
•	 the contractual terms of the financial asset represent contractual cash flows that are solely payments of principal and 

interest
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	 After initial measurement, such financial assets are subsequently measured at amortised cost using the Effective Interest Rate 
(‘EIR’) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs 
that are an integral part of the EIR. The EIR amortisation is included as finance income in the profit or loss. The losses arising 
from impairment are recognised in the profit or loss.”

(b)	 Financial Assets at fair value through profit and loss (FVTPL)

	 “Any Financial Assets and debt instrument, which does not meet the criteria for categorization as at amortized cost or as 
FVOCI, is classified as at FVTPL.

	 In addition, the Company may elect to classify a debt instrument, which otherwise meets amortized cost or FVOCI criteria, as at 
FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency 
(referred to as ‘accounting mismatch’).

	 Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the profit and 
loss.”

	 Investment

	 All Investments are classified as measured at FVTPL. This election is made on an investment-by-investment basis.	

	 Derecognition

	 “A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is primarily 
derecognised (i.e. removed from the Company’s balance sheet) when:

•	 The rights to receive cash flows from the asset have expired, or

•	 The company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received 
cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the company 
has transferred substantially all the risks and rewards of the asset, or (b) the company has neither transferred nor retained 
substantially all the risks and rewards of the asset, but has transferred control of the asset.

	 When the company has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither 
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the company 
continues to recognize the transferred asset to the extent of the company’s continuing involvement. In that case, the company 
also recognizes an associated liability. The transferred asset and the associated liability are measured on a basis that reflects 
the rights and obligations that the company has retained.

	 Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original 
carrying amount of the asset and the maximum amount of consideration that the company could be required to repay.

	 On de-recognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount 
allocated to the portion of the asset derecognised) and the sum of (i) the consideration received (including any new asset 
obtained less any new liability assumed) and (ii) any cumulative gain or loss that had been recognised in OCI is recognised in 
profit or loss.”

Impairment of financial assets

	 “The Company assesses on a forward-looking basis the expected credit loss associated with its assets carried at amortised cost and 
FVOCI debt instruments. The impairment methodology applied depends on whether there has been a significant increase in credit 
risk.

	 With regard to trade receivable, the Company applies the simplified approach as permitted by Ind AS 109, Financial Instruments, 
which requires expected lifetime losses to be recognised from the initial recognition of the trade receivables.”

	 Financial Liabilities

	 Initial Recognition and Measurement

	 Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, amortised cost, as 
appropriate. All financial liabilities are recognised initially at fair value and, in the case of amortised cost, net of directly attributable 
transaction costs.

	 Subsequent Measurement

	 The measurement of financial liabilities depends on their classification, as described below :

a)	 Financial Liabilities at Fair Value through Profit or Loss

	 “Financial liabilities at fair value through profit or loss include financial liabilities designated upon initial recognition as at fair 
value through profit or loss.

	 Gains or losses on liabilities held for trading are recognised in the profit or loss.
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	 Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial 

date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/
losses attributable to changes in own credit risks are recognized in OCI. These gains/loss are not subsequently transferred 
to P&L. However, the Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such 
liability are recognised in the statement of profit or loss.”

b)	 Financial Liabilities measured at Amortised Cost

	 After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR 
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR 
amortisation process. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or 
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

	 De-recognition of Financial Liability

	 A Financial Liability is derecognised when the obligation under the liability is discharged or cancelled or expires. The 
difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and 
the consideration paid, including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss as other 
income or finance costs.

(viii)	 Employee Benefit

(a)	 Short term employee benefits :

	 Short-term employee benefits are expensed in the year in which the related services are 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.

(b) 	 Defined contribution plans :

	 The Company has Provident Fund as defined contribution plan. The Company has no obligation, other than the contribution 
payable to the provident fund. Obligations for contributions to defined contribution plans are expensed as the related service 
is provided. 

(c)  	 Defined benefit plans : 

	 “The Company operates a defined benefit gratuity plan in India, which requires contributions to be made to a separately 
administered fund. Gratuity is a defined benefit obligation. For defined benefit plans, the cost of providing benefits is determined 
using the projected unit credit method, with actuarial valuations being carried out at the end of each annual reporting period. 
The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows using 
interest rates of government bonds.

	 Remeasurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable) is reflected  
in the balance sheet with a charge or credit recognised in other comprehensive income in the period in which they occur. 
Remeasurement recognised in other comprehensive income is reflected immediately in retained earnings and will not be 
reclassified to the statement of profit and loss. Past service cost is recognised in the statement of profit and loss in the period of 
a plan amendment. Interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit 
liability. Defined benefit costs are categorised as follows:

•	 service cost (including current service cost, past service cost, as well as gains and losses on curtailments and 
settlements);

•	 interest expense; and 

•	 remeasurement

	 The Company presents the first two components of defined benefit costs in the statement of profit and loss in the line item 
employee benefits expense.”

(d)	 Other Long-term employee Benefits: 

	 Accumulated leave, which is expected to be utilized within the next twelve months, is treated as short-term employee benefit. 
The Company measures the expected cost of such absences as the additional amount that it expects to pay as a result of the 
unused entitlement that has accumulated at the balance sheet date. Actuarial gains/ losses on the compensated absences 
are immediately taken to the statement of profit and loss and are not deferred. The obligation is measured on the basis of 
independent acturial valuation using project unit credit method at each reporting date.

(ix)	 Earnings per Share (EPS)

	 Basic earnings per equity share is computed by dividing net profit or loss for the year attributable to the equity shareholders of the 
Company by the weighted average number of equity shares outstanding during the year. The weighted average number of equity 
shares outstanding during the year and for all periods presented is adjusted for events, such as bonus shares, other than the 
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conversion of potential equity shares, that have changed the number of equity shares outstanding, without a corresponding change 
in resources.

	 Diluted earnings per share is computed by dividing net profit or loss for the year attributable to the equity shareholders of the 
Company and weighted average number of equity shares considered for deriving basic earnings per equity share and also the 
weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. The 
dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued at fair value (i.e. 
the average market value of the outstanding equity shares).	

(x)	 Income Tax

	 Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to items 
recognised directly in equity or in Other Comprehensive Income.

	 Current Tax

	 “Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The 
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted in India, at the reporting date. 
Current tax relating to items recognised outside statement of profit or loss is recognised outside statement of profit or loss (either 
in other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in 
OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which 
applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Current tax assets and liabilities are offset only if, the Company:

a)	 Has a legally enforceable right to set off the recognised amounts; and

b)	 Intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.”

Deferred tax

	 “Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the balance sheet and the 
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable 
temporary differences. Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is 
probable that taxable profits will be available against which those deductible temporary differences can be utilised. Such assets and 
liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a business combination) of 
other assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

	 The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer 
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

	 Unrecognized deferred tax assets are reassessed at each reporting date and recognised to the extent that it has become probable 
that future taxable profits will be available against which they can be used.

	 Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled 
or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the balance sheet date. 
The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the 
Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

	 Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax 
liabilities and when they relate to income taxes levied by the same taxation authority and the Company intends to settle its current 
tax assets and liabilities on a net basis.

	 Current and deferred tax are recognised in the statement of profit and loss, except when they relate to items that are recognised 
in other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in other 
comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from the initial accounting for a 
business combination, the tax effect is included in the accounting for the business combination.”

	 Minimum Alternate Tax

	 Credit of Minimum Alternative Tax (MAT) is recognised as an asset only when and to the extent there is convincing evidence that the 
Company will pay normal income tax during the specified period, i.e., the period for which MAT credit is allowed to be carried forward. 
In the year in which the MAT credit becomes eligible to be recognised as an asset, the said asset is created by way of a credit to the 
Statement of Profit and Loss and shown as MAT credit entitlement. The Company reviews the same at each balance sheet date and 
writes down the carrying amount of MAT credit entitlement to the extent there is no longer convincing evidence to the effect that the 
Company will pay normal income tax during the specified period.

(xi)	 Provisions and Contingent Liabilities /Assets

	 Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event and it is probable that 
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made 
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of the amount of the obligation. Provisions are determined by discounting the expected future cash flows (representing the best 
estimate of the expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects current 
market assessments of the time value of money and the risks specific to the liability. The unwinding of the discount is recognised as 
finance cost.

	 Any reimbursement that the Company can be virtually certain to collect from a third party with respect to the obligation is recognised 
as a separate asset. However, this asset may not exceed the amount of the related provision. All provisions are reviewed at each 
reporting date and adjusted to reflect the current best estimate. In those cases where the outflow of economic resources as a result 
of present obligations is considered improbable or remote, no liability is recognised.

	 Contingent liability is a possible obligation arising from past events and the existence of which will be confirmed only by the occurrence 
or non-occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that 
arises from past events but is not recognised because it is not possible that an outflow of resources embodying economic benefit will 
be required to settle the obligations or reliable estimate of the amount of the obligations cannot be made. The Company discloses 
the existence of contingent liabilities in other notes to financial statements.

	 Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of an inflow of economic 
benefits. Contingent assets are not recognised. However, when inflow of economic benefits is probable, related asset is disclosed.

(xii)	 Borrowing and Borrowing Costs

	 “Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised 
cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in Statement of profit 
and loss over the period of the borrowings using the effective interest method. Borrowings are derecognised from the balance sheet 
when the obligation specified in the contract is discharged, cancelled or expired. The difference between the carrying amount of a 
borrowings that has been extinguished or transferred to another party and the consideration paid, including any non-cash assets 
transferred or liabilities assumed, is recognised in Statement of profit and loss as other gains/(losses). Borrowings are classified as 
current liabilities unless the Company has an unconditional right to defer settlement of the liability for at least 12 months after the 
reporting period.

	 Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial 
period of time to get ready for its intended use are capitalised as part of the cost of the asset. All other borrowing costs are expensed 
in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the 
borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing 
costs.

	 Ancillary costs incurred in connection with the arrangement of borrowings are adjusted with the proceeds of the borrowings.”

(xiii)	 Fair Value Measurements

	 “In determining the fair value of its financial instruments, the Company uses a variety of methods and assumptions that are based on 
market conditions and risks existing at each reporting date. The methods used to determine fair value include discounted cash flow 
analysis, available quoted market prices and dealer quotes. All methods of assessing fair value result in general approximation of 
value, and such value may never actually be realized. For financial assets and liabilities maturing within one year from the Balance 
Sheet date and which are not carried at fair value, the carrying amounts approximate fair value due to the short maturity of these 
instruments.

	 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, regardless of whether that price is directly observable or estimated using another valuation 
technique. In estimating the fair value of an asset or a liability, the Company takes into account the characteristics of the asset or 
liability, if market participants would take those characteristics into account when pricing the asset or liability at the measurement 
date.

	 In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2 or 3 based on the degree to 
which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in 
its entirety, which are described as follows:

•	 Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

•	 Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or 
indirectly observable.

•	 Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.”

	 Financial instruments 

	 The estimated fair value of the Company’s financial instruments is based on market prices and valuation techniques. Valuations are 
made with the objective to include relevant factors that market participants would consider in setting a price, and to apply accepted 
economic and financial methodologies for the pricing of financial instruments. References for less active markets are carefully 
reviewed to establish relevant and comparable data.
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(xiv)	 Significant accounting Judgements and Estimates

	 In preparing these financial statements, management has made judgements, estimates and assumptions that affect the application 
of the company’s accounting policies and the reported amounts of assets, liabilities, income and expenses. Management believes 
that the estimates used in the preparation of the financial statements are prudent and reasonable. Actual results may differ from 
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised 
prospectively.

	 Useful lives of property, plant and equipment and intangible assets

	 The Company has estimated the useful life if each class of assets based on the nature of assets, the estimated usage of the asset, 
the operating condition of the asset, past history of replacement, anticipated technological changes, etc. The Company reviews the 
useful life of property, plant and equipment and intangible assets at the end of each reporting period. This reassessment may result 
in change in depreciation and amortisation expense in future periods.

	 Impairment

	 An impairment loss is recognised for the amount by which an asset’s or cash-generating unit’s carrying amount exceeds its 
recoverable amount to determine the recoverable amount, management estimates expected future cash flows from each asset 
or cash generating unit and determines a suitable interest rate in order to calculate the present value of those cash flows. In the 
process of measuring  the Company estimates the value in use of the cash generating unit (CGU) based on future cash flows after 
considering current economic conditions and trends, estimated future operating results and growth rates and anticipated future 
economic and regulatory conditions. The estimated cash flows are developed using internal forecasts. The cash flows are discounted 
using a suitable discount rate in order to calculate the present value.

	 Valuation of current tax and deferred tax assets

	 The tax jurisdictions for the Company is India. Significant judgments are involved in determining the provision for income taxes 
including judgment on whether tax positions are probable of being sustained in tax assessments. A tax assessment can involve 
complex issues, which can only be resolved over extended time periods. The recognition of current and deferred taxes that are 
subject to certain legal or economic limits or uncertainties is assessed individually by management based on the specific facts and 
circumstances. The Company reviews the carrying amount of deferred tax assets at the end of each reporting period.

	 Provisions and contingent liabilities

	 A provision is recognised when the Company has a present obligation as result of a past event and it is probable that the outflow of 
resources will be required to settle the obligation, in respect of which a reliable estimate can be made. These are reviewed at each 
balance sheet date and adjusted to reflect the current best estimates. Contingent Liability may arise from the ordinary course of 
business in relation to claims against the Company. By their nature, contingencies will be resolved only when one or more uncertain 
future events occur or fail to occur. The assessment of the existence, and potential quantum, of contingencies inherently involves 
the exercise of significant judgments and the use of estimates regarding the outcome of future events. Contingent liabilities are not 
recognised in the financial statements.

	 Fair value measurements of financial instruments

	 When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted 
prices in active markets, their fair value is measured using valuation techniques including Discounted Cash Flow Model. The inputs 
to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgement is required 
in establishing fair value. Judgements include considerations of inputs such as liquidity risks, credit risks and volatility. Changes in 
assumptions about these factors could affect the reported fair value of financial instruments.

	 Retirement benefit obligations

	 The Company’s retirement benefit obligations are subject to number of assumptions including discount rates, inflation and salary 
growth. Significant assumptions are required when setting these criteria and a change in these assumptions would have a significant 
impact on the amount recorded in the Company’s balance sheet and the statement of profit and loss. The Company sets these 
assumptions based on previous experience and third party actuarial advice.

(xv)	 Cash and cash equivalents

	 “Cash and cash equivalents comprise cash at bank and in hand and short-term deposits with an original maturity of three months or 
less.

	 For the purposes of the Cash Flow Statement, cash and cash equivalents is as defined above, net of outstanding bank overdrafts. In 
the balance sheet, bank overdrafts are shown within borrowings in current liabilities.”
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2A	 Capital work-in-progress
(` Lakhs)

As at  
31st March, 2024

As at  
31st March, 2023

Opening Carrying Amount  1.70  2.88 

Addition:  117.05  93.32 

Assets Captalized  111.98  94.50 

Closing Carrying Amount  6.77  1.70 

(i)	 CWIP Ageing Schedule	

As at 31st March, 2024
 Less than 1 year   1-2 years  2-3 years  More than 3  Total 

Projects in Progress  6.77  -    -    -    6.77 

Projects temporarily suspended  -    -    -    -    -   

As at 31st March, 2023
 Less than 1 year   1-2 years  2-3 years  More than 3  Total 

Projects in Progress  1.70  -    -    -    1.70 

Projects temporarily suspended  -    -    -    -    -   

(ii)	 The Company does not have any project which is overdue or has exceeded its cost compared to its original plan.

3	 Right to Use Assets
(` Lakhs)

Original Cost  Leasehold Land   Buildings  Total 
Cost as at 31st March, 2022  54.12  248.56  302.68 
Addition during the year  -    -    -   

Sold/discarded during the year   -    -    -   

Cost as at 31st Mar, 2023  54.12  248.56  302.68 
Addition during the year  -    -    -   

Sold/discarded during the year   -    -    -   

Cost as at 31st March, 2024  54.12  248.56  302.68 

Accumulated depreciation  Leasehold Land   Buildings  Total 
Accumulated depreciation as at 31st March, 2022  6.24  74.57  80.81 
Depreciation for the year  2.08  24.86  26.94 

Disposals  -    -    -   

Adjustment during the year  -    -    -   

Accumulated depreciation as at 31st March, 2023  8.32  99.43  107.75 
Depreciation for the year  2.08  24.86  26.94 

Disposals  -    -    -   

Adjustment during the year  -    -    -   

Accumulated depreciation as at 31st March, 2024  10.40  124.29  134.69 

Net carrying value as on 31st March, 2023  45.80  149.13  194.93 
Net carrying value as on 31st March, 2024  43.72  124.27  167.99 
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4	 Intangible Assets

Cost as at 31st March, 2022  41.94  41.94 
Addition during the year  32.07  32.07 
Sold/discarded during the year   -    -   
Adjustment during the year   -    -   
Cost as at 31st Mar, 2023  74.01  74.01 
Addition during the year  -    -   
Sold/discarded during the year   -    -   
Adjustment during the year   0.05  0.05 
Cost as at 31st March, 2024  74.06  74.06 

Accumulated depreciation as at 31st March, 2022  38.28  38.28 
Amortisation during the year  1.91  1.91 
Disposals  -    -   
Accumulated depreciation as at 31st March, 2023  40.19  40.19 
Amortisation during the year  8.06  8.06 
Disposals  -    -   
Adjustment during the year   0.04  0.04 
Accumulated depreciation as at 31st March, 2024  48.29  48.29 

 Net carrying value as on 31st March, 2023  33.82  33.82 
 Net carrying value as on 31st March, 2024  25.77  25.77 

	 Notes :

	 There were no revaluation carried out by the company during the years reported above.

5	 Other Non-Current Financial Assets
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Unsecured, Considered Good
Security deposits  175.46  162.06 
Total  175.46  162.06 

6	 Other Non Current Assets
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Unsecured, Considered Good
Capital advances  -    20.06 
Others  1.21  1.27 
Total  1.21  21.33 

7	 Inventories
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

(Valued at Cost or Net Realizable Value, whichever is lower)
Raw materials  110.29  97.81 
Work-in-progress  -    37.49 
Finished goods  2,528.23  6,427.24 
Stock in trade  1.31  11.69 
Stores and spares, packing materials and others  676.29  833.60 
Total  3,316.12  7,407.83 



169

UMANG DAIRIES LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

7.1	 As at 31st March, 2024, Rs. 14.85 Lakhs (Previous year - Rs. 287.88 Lakhs) was recognised as expense for inventories carried at net 
realisable value.

7.2	 Inventories are hypothecated to secure borrowings. Refer Note 15 and 20

8	 Current Investment

	 Investment in Mutual Fund at FVTPL (Unquoted)
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

1387.490 Units (31st March, 2023: Nil) SBI Magnum Ultra Short Duration Fund 
Direct Growth

 307.58  -   

Total  307.58 -

Aggregate fair value of Unquoted Investment  307.58  -   

9	 Trade Receivables
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Unsecured
Considered good  851.48  616.93 

Have significant increase in credit risk  -    -   

Credit impaired  -    -   

 851.48  616.93 
Less:- Allowance for credit losses  (0.53)  -   

Total  850.95  616.93 

9.1	 Trade receivables are non-interest bearing and are generally on terms of 0 to 90 days.

9.2	 No trade or other receivables are due from directors or other officers of the company either severally or jointly with any other person. 
Further, no trade or other receivable are due from firms or private companies respectively in which any director is a partner, or director or 
member.

9.3	 Trade receivables are hypothecated to secure borrowings. Refer to Note 15 and 20

9.4	 Ageing Schedule for trade receivables

	 As at March 31, 2024

Particulars Not due Less than 
6 months

6 months 
-1 year 1-2 years 2-3 years More than 

3 years Total

Undisputed 

     Considered good  182.34  215.56  201.21  2.63  -    -    601.74 

     Which have significant increase in       
      credit risk 

 -    -    -    -    -    -    -   

     Credit imparied  -    -    -    -    -    -    -   

Disputed 

     Considered good  -    -    -    -    -    -    -   

     Which have significant increase in  
      credit risk 

 -    -    -    -    -    -    -   

     Credit imparied  -    -    -    -    -    -    -   

Unbilled Revenue  249.74  -    -    -    -    -    249.74 

Total  432.08  215.56  201.21  2.63  -    -    851.48 
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	 As at March 31, 2023

Particulars Not due Less than 
6 months

6 months 
-1 year 1-2 years 2-3 years More than 

3 years Total

Undisputed 
     Considered good  113.52  306.27  16.68  5.22  6.40  3.36  451.45 
     Which have significant increase in       
      credit risk 

 -    -    -    -    -    -    -   

     Credit imparied  -    -    -    -    -    -    -   
Disputed 
     Considered good  -    -    -    -    -    -    -   
     Which have significant increase in  
      credit risk 

 -    -    -    -    -    -    -   

     Credit imparied  -    -    -    -    -    -    -   
Unbilled Revenue  165.48  -    -    -    -    -    165.48 
 Total receivable  279.00  306.27  16.68  5.22  6.40  3.36  616.93 

10	 Cash & Cash Equivalents	
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Balance with bank in current accounts  57.34  210.03 
Cheques in hand  -    6.53 
Cash on hand  2.23  4.28 

Total  59.57  220.84 

11	 Other Bank Balances
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Earmarked balances
Unclaimed dividend accounts  17.77  27.63 
“Fixed deposits with maturity more than 3 months but less than 12 months  
(pledged with Sales-tax department)”

 14.74  12.37 

Total  32.51  40.00 

12	 Other Current Financial Assets	  
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Unsecured, Considered Good
Interest receivable  2.14  13.08 
Total  2.14  13.08 

13	 Other Current Assets	  
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Unsecured, Considered Good
Advance to suppliers  93.94  58.76 
Prepaid expenses  30.36  44.11 

Indirect-tax recoverable  106.51  106.51 

GST Input Credit  65.55  154.32 

Others  0.67  0.85 

Total  297.03  364.55 
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14	 Equity Share Capital	  
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Authorised

3,00,00,000 (Previous Year 3,00,00,000) Equity shares of ` 5 each  1,500.00  1,500.00 

6,00,000 (Previous Year 6,00,000) Redeemable preference shares of ` 100 
each	

 600.00  600.00 

Total  2,100.00  2,100.00 

Issued, Subscribed and Paid-up
2,20,03,200 (Previous Year 2,20,03,200) Equity shares of ` 5 each  1,100.16  1,100.16 

Total  1,100.16  1,100.16 

(a)	 Reconciliation of the number of shares outstanding	

Particulars
As at  

31st March, 2024
As at  

31st March, 2023
 Equity Shares (Nos.)

Shares outstanding at the beginning of the year  2,20,03,200  2,20,03,200 

Shares Issued during the year  -    -   

Shares bought back/redeemed during the year  -    -   

Shares outstanding at the end of the year  2,20,03,200  2,20,03,200 

(b)	 Terms / rights and preferences attached to equity shares:

	 The Company has only one class of Equity Shares having face value of ` 5/- each and each shareholder is entitled to one vote per share.  
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after 
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders. 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.

(c)	 Details of shareholder holding more than 5% shares:

Name of Shareholder

As at  
31st March, 2024

As at  
31st March, 2023

Number of  
shares

 Percentage Number of  
shares

 Percentage 

Bengal & Assam Company Ltd. (Holding Company)  1,21,68,430 55.30%  1,21,68,430 55.30%

Sidhivinayak Trading & Investment Ltd.	  38,50,000 17.50%  38,50,000 17.50%

(d)	 In preceeding five (5) years, there was no issue of bonus, buy back, cancellation and issue of shares for other than cash 
consideration.

(e)	 Details of promoter’s shareholder holding:

	 For the year ended 31st March, 2024

 Promoter name
 No. of Shares 
at beginning 
of the year

 Change 
during the 

year 

 No. of Shares 
at the year 

end 

 %of total 
shares 

 % Change 
during the 

Bengal & Assam Company Ltd.  1,21,68,430 Nil  1,21,68,430 55.30% Nil

Sidhivinayak Trading and Investment Ltd.  38,50,000 Nil  38,50,000 17.50% Nil

Accurate Finman Services Ltd.  3,97,804 Nil  3,97,804 1.81% Nil
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	 For the year ended 31st March, 2023

 Promoter name 
 No. of Shares 
at beginning 
of the year 

 Change 
during the 

year 

 No. of Shares 
at the year 

end 

 %of total 
shares 

 % Change 
during the 

Bengal & Assam Company Ltd.  1,21,68,430 Nil  1,21,68,430 55.30% Nil

Sidhivinayak Trading and Investment Ltd.  38,50,000 Nil  38,50,000 17.50% Nil

Accurate Finman Services Ltd.  3,97,804 Nil  3,97,804 1.81% Nil

15	 Non Current Borrowings	  
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Secured Loans
Term loans - Bank  330.00  830.00 

Unsecured Loans
Inter corporate deposits from a company  1,400.00  1,400.00 
Less: Current maturities disclossed as “current borrowing”  219.96  400.00 
Total  1,510.04  1,830.00 

Secured Loans:			 

(a) 	 Term loan of ` NIL (Previous year  ` 180.00 lakhs) from Axis Bank is secured by a first  pari passu charge over the entire moveable 
properties of the Company both present and future and equitable mortgage over the immovable properties in the name of the Company 
situated at Gajraula, is repayable in 20 quarterly instalments of ` 20.00 lakhs each commencing from December, 2019. During the year 
Company has prepaid the loan.		

(b) 	 Term loan of ̀  NIL (Previous year ̀  100.00 lakhs) from Axis Bank is secured by a first  pari passu charge over the entire moveable properties 
of the Company both present and future and equitable mortgage over the immovable properties in the name of the Company situated at 
Gajraula, is repayable in equal quarterly instalments of ` 25 lakhs commencing from December, 2018.		

(c) 	 Working capital term loan of ` 330.00 lakhs (Previous year ` 550.00 lakhs) from Axis Bank is secured by a second charge on entire 
moveable properties, current assets and immovable properties in the name of the Company situated at Gajraula, is repayable in equal 
monthly instalments of ` 18.33 lakhs commencing from December, 2022.

Unsecured Loans:			

(a) 	 Inter corporate Deposit of ` 1400.00 lakhs (Previous year ` 1400 Lakhs), is repayable along with interest at the end of tenure of six years 
(previous year six years) beginning from March 2026.

16	 Other Financial Liabilities - Non Current	  
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Trade and other deposits  11.00  11.00 

Total  11.00  11.00 

17	 Long Term Provisions	  
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Provision for employee benefits  215.33  199.47 

Total  215.33  199.47 
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18	 Deferred Tax Liabilities	  
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Deferred Tax Liabilities
Property, plant and equipments, Intangible assets and right of use assets 1,133.67   1,159.53
Deferred Tax Assets
Provision for employees benefits  70.44 59.69
Other timing differences  2.11 -
Business loss and unabsorbed depreciation   610.07  689.41

  682.62  749.10
Total Deferred Tax Liabilities 451.05   410.43
MAT Credit opening balance 165.45 165.45
MAT Credit entitlement - -
MAT Credit utilization - -
MAT Credit closing balance 165.45   165.45
Net Deferred Tax Liabilities   285.60 244.98

	 Note: The Company has recognised deferred tax assets on unabsorbed depreciations, carried forward tax losses and MAT Credit 
Entitlement. The Company has concluded that the deferred tax assets on MAT Credit Entitlement, unabsorbed depreciations and carried 
forward tax losses will be recoverable using the estimated future taxable income based on the business plans and budgets. The Company 
is expected to generate taxable income in near future. The MAT Credit Entitlement, unabsorbed depreciation and tax losses can be carried 
forward as per local tax regulations and the Company expects to recover the same in due course.

	 Reconciliation of effective tax

Particulars  FY 2023-24  FY 2022-23 
Profit / (Loss) before tax  138.41  (447.54)
Enacted tax rates for the Company under Income tax 27.82% 27.82%

Income tax Payable  38.51  (124.51)

Other Non deductible expenses  1.67  -   

Tax adjustments for earlier years  (40.77)  -   

Others  5.31  2.93 

Reported Tax Expenses  4.72  (121.58)

19	 Other Non Current Liabilities	  
(` Lakhs)

Particulars  FY 2023-24  FY 2022-23 
Security deposits from a customer  963.93  963.93 
Security deposits from others  19.61  15.05 

Total  983.54  978.98 

20	 Current Borrowings	  
(` Lakhs)

Particulars  FY 2023-24  FY 2022-23 
Secured Loans

Current maturities of long term borrowings  219.96  400.00 

Working capital borrowing from a bank  2,500.00  3,194.42 

Total  2,719.96  3,594.42 

Notes :
(i)	 Working capital borrowing from Axis Bank is secured by first pari passu charge over the entire moveable properties of the Company both 

present and future and the equitable mortgage over the immovable properties in the name of the Company situated at Gajraula.

(ii)	 Value of inventories, trade receivable and other receivables reported in the Financial Follow-up Reports filed on each quarter end by the 
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Company with bankers are in agreement with the books of accounts except for the quarter ended March 31, 2024 which is yet to be filed.

21	 Trade Payables	  
(` Lakhs)

Particulars  FY 2023-24  FY 2022-23 
 a) total outstanding dues of micro and small enterprises (Refer note 21.1)  41.82  25.63 
 b) total outstanding dues of creditors other than micro and small enterprises  1,094.15  3,057.47 
Total  1,135.97  3,083.10 

21.1	 Based on the information available as identified by the Company, there are certain vendors who have confirmed that they are covered under 
the Micro, Small and Medium Enterprises Development Act, 2006. Disclosures relating to dues of Micro and Small enterprises under section 
22 of ‘The Micro, Small and Medium Enterprises Development Act, 2006, are given below:

a. Principal amount and Interest due thereon remaining unpaid to any supplier as on  41.82  25.63 
b. Interest paid by the Company in terms of Section 16 of the MSMED Act along with the amounts of the 

payment made to the supplier beyond the appointed day
 -    -   

c. the amount of interest due and payable for the year of delay in making payment (which have been paid but 
beyond the appointed day during the year) but without adding the interest specified under this Act

 -    -   

d. the amount of interest accrued and remaining unpaid during the accounting year.  -    -   
e. The amount of further interest remaining due and payable even in the succeeding years, until such date 

when the interest dues above are actually paid to the small enterprise for the purpose of disallowance as a 
deductible expenditure under section 23 of this Act.

 -    -   

21.2	 Trade Payable ageing 

	 As at March 31, 2024
	        (` Lakhs)

Particulars Not due Outstanding for following periods from document date Total

Trade payable 

(i) MSME  41.82  -    -    -    -    -    41.82 
(ii) Others  299.69  565.40  163.16  5.43  1.02  735.01  1,034.70 

(iii) Disputed dues – MSME  -    -    -    -    -    -    -   
(iv) Disputed dues - Others  -    -    46.93  -    12.52  59.45  59.45 
Total Payable  341.51  565.40  210.09  5.43  13.54  794.46  1,135.97 

	 As at March 31, 2023
	        (` Lakhs)

Particulars Not due Outstanding for following periods from document date Total

Trade payable 

(i) MSME  25.63  -    -    -    -    -    25.63 
(ii) Others  779.90  2,185.97  11.21  29.84  50.55  2,277.57  3,057.47 

(iii) Disputed dues – MSME  -    -    -    -    -    -    -   
(iv) Disputed dues - Others  -    -    -    -    -    -    -   
Total Payable  805.53  2,185.97  11.21  29.84  50.55  2,277.57  3,083.10 

22	 Other Current Financial Liabilities	  
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Interest accrued on Inter corporate deposits  220.17  114.58 

Unclaimed dividends #  17.77  27.63 

Employee emoluments  51.30  128.34 

Security deposits  85.44  80.16 

Other payables  52.11  47.39 

Total  426.79  398.10 
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	 # As and when due, Investor Education & Protection Fund will be credited (if not claimed by shareholders within the specified time period)
23	 Other Current Liabilities
	  

(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Statutory dues  29.09  312.52 

Advance from customers  269.99  1,236.19 

Total  299.08  1,548.71 

24	 Short Term Provisions	  
(` Lakhs)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Provision for employee benefits  13.48  15.60 

Total  13.48  15.60 

25	 Revenue from Operations
	 (` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

Sale of products (Dairy Products)  23,279.56  24,426.26 

Other operating revenues

Conversion charges  5,339.77  4,856.97 

Total  28,619.33  29,283.23 

	 The Company is primarily in the business of manufacture and sale of Dairy Products. All sales are made at a point in time and revenue 
recognised upon satisfaction of the performance obligations which is typically upon dispatch/ delivery. The Company has a credit evaluation 
policy based on which the credit limits for the trade receivables are established, the Company does not give significant credit period 
resulting in no significant financing component. The Company, however, has a policy for replacement of the expired / damaged goods.

25.1	 Reconciliation of contract price vis a vis revenue recognised in the statement of profit and loss is as follows:
	 (` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

Contract price
(i) Sales of products  23,279.56  24,426.26 

(ii) Conversion charges  5,339.77  4,856.97 

Adjustments:
Discount/rebate/ incentives  -    -   

Revenue recognised in statement of profit and loss  28,619.33  29,283.23 

25.2	 Significant changes in the contract assets and the contract liabilities balances during the year are as follows :
	 (` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

a. Contract Assets  249.74  165.48 

b. Movement of contract liability :

Opening balance  1,236.19  289.90 

Less: Revenue recognized/Written back during the year from opening balance  1,236.19  272.40 

Add: Advance received during the year not recognized as revenue  269.99  1,218.69 

Amounts included in contract liabilities at the end of the year  269.99  1,236.19 
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c.	 Contract liabilities include amount received from customers as per the terms of purchase/sales order to deliver goods. Once the goods are 

completed and control is transferred to customers, the same is adjusted accordingly.

25.3	 The Company does not provide performance warranty for goods sold, Since impact of replacement is not material therefore no liability 
towards performance warranty has been accounted in books.

25.4	 The above revenues have been recongnised at point of time.

26	 Other Income
(` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

Interest Income
     on Income Tax Refund  9.53  -   
     on Others  5.52  8.02 
Unrealised Gain on Investment  7.58  -   
Provision for earlier years no longer required written back  51.21  64.52 
Scrap sale  48.94  80.78 
Net gain on exchange fluctuation on translation and transactions  -    2.41 
Rental Income  13.00  4.64 
Liabilities, no longer required written back  77.05  -   
Others  24.78  40.31 
Total  237.61  200.68 

27	 Cost of Material Consumed
(` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

Raw material consumed  14,237.07  21,055.22 

Packing material consumed  762.10  965.15 

Total Cost of Material Consumed  14,999.17  22,020.37 

28	 Change in inventories of finished goods, work-in-progress and stock in trade
(` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

Opening Stock
Finished Goods  6,427.24  4,265.37 
Stock In Trade  11.69  3.29 
Work-in-Progress  37.49  37.11 

 6,476.42  4,305.77 
Closing Stock
Finished Goods  2,528.23  6,427.24 
Stock In Trade  1.31  11.69 
Work-in-Progress  -    37.49 

 2,529.54  6,476.42 
Net (Increase) / Decrease in Stocks  3,946.89  (2,170.65)

29	 Employee Benefit Expenses
(` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

Salaries, wages and bonus etc.  2,401.71  2,306.98 
Contribution to provident and other funds  103.68  102.21 

Gratuity  33.97  35.38 

Staff welfare expenses  43.13  48.57 

Total  2,582.49  2,493.14 
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30	 Finance Costs
(` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

Interest expenses  521.55  456.46 

Interest on delayed payment of taxes  5.94  0.28 

Interest on lease obligations  23.31  25.48 

Other borrowing costs  -    5.15 

Total  550.80  487.37 

31	 Depreciation & Amortisation Expense
(` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

Depreciation and amortisation  455.96  484.67 

Depreciation of right of use assets  26.94  26.94 

Total  482.90  511.61 

32	 Other Expenses
(` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

Consumption of stores and spares  520.12  572.67 

Power and fuel  2,929.48  2,989.46 

Job on contract  673.80  612.39 

Rent  82.04  86.07 

Repairs to buildings  10.60  43.47 

Repairs to machinery  181.16  203.95 

Insurance  59.27  44.50 

Rates and taxes  9.56  12.33 

Freight and transportation  482.08  543.84 

Selling Expenes including sales promotion  361.54  528.12 

Directors' fee  17.65  15.12 

Provision for Expected Credit Losses  0.53  -   

Bad debts written off  6.77  -   

Sundry Balances written off  44.24  -   

Legal and Professional  162.27  184.94 

Travelling Expenses  226.81  238.47 

Miscellaneous @  388.36  443.30 

Total  6,156.28  6,518.63 
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@ Includes amount paid to auditors

i)   Statutory Auditors:

a. Statutory audit fee  4.50  3.80 

b. Limited review fee  1.10  1.00 

c. Tax audit fee  0.55  0.55 

d. Certifications fee  0.18  0.17 

e. Reimbursement of expenses  0.71  0.71 

Total  7.05  6.23 

ii)   Cost Auditors:

a. Audit fee  0.50  0.50 

Total  0.50  0.50 

33	 Earning per share (EPS)
(` Lakhs)

Particulars For the year ended 
31st March, 2024

For the year ended  
31st March, 2023

Profit for the year  133.69  (325.96)

Number of Equity Shares beginning of the year  2,20,03,200  2,20,03,200 

Shares issued during the year  -    -   

Number of Equity Shares at the end of the year  2,20,03,200  2,20,03,200 

Weighted average number of equity shares of ` 5/- each  2,20,03,200  2,20,03,200 

Basic and diluted (Per Share in `)  0.61  (1.48)

	 There have been no transactions involving Equity shares or Potential Equity shares between the reporting date and the date of approval of 
these financial statements that would have an impact on the outstanding weighted average number of equity shares as at the year end.
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INDEPENDENT AUDITOR’S REPORT

To the Members of Panchmahal Properties Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Panchmahal Properties Limited, which comprise the Balance Sheet as at 31st March 
2024, the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash 
Flows for the year then ended, and notes to the financial statements, including a summary of material accounting policies and other explanatory 
information (herein after referred to as “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give the 
information required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, 
(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at 31st March, 2024, its Profit 
(including Other comprehensive income), 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 Standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 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.				  

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

The Company’s Board of Directors is responsible for the other information. The other information comprises the information included in the Annual 
report, but does not include the financial statements and our auditor’s report thereon.  The Annual Report is expected to be made available to us 
after the date of this Auditors’ Report.  Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 

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

When we read Annual Report, if we conclude that there is a material misstatement therein, we are required to communicate the matter to those 
charged with governance.

Responsibility of Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect to the preparation of these 
financial statements that give a true and fair view of the financial position/state of affairs, financial performance, total comprehensive income, 
changes in equity and cash flows of the Company in accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We 
also: 

•	 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform 
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

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

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of 
the financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless 
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not 
be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the financial statements may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 
misstatements in the financial statements.

Report on Other Legal and Regulatory Requirements 

1.	 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of sub-
section (11) of Section 143 of the 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.	 As required by Section 143(3) of the Act, we report that: 

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

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

c)	 The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the Statement of Changes in Equity 
and the Statement of Cash Flows dealt with by this Report are in agreement with the books of account.

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

e)	 On the basis of the written representations received from the directors as on 31st March, 2024 taken on record by the Board of 
Directors, none of the directors is disqualified as on 31st March, 2024 from being appointed as a director in terms of Section 164 (2) 
of the Act. 

f)	 With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating effectiveness 
of such controls, refer to our separate Report in “Annexure B”. Our report expresses unmodified opinion on the adequacy and 
operating effectiveness of the Company’s internal financial controls over financial reporting.
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g)	 In our opinion and to the best of our information and according to the explanations given to us, the managerial remuneration for the year 
ended 31st March, 2024 has not been paid/ provided for by the Company to its directors. Hence, provisions of Section 197 read with 
Schedule V to the Act are not applicable on the company.

h)	 With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and Auditors) 
Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us: 

i.	 The Company has disclosed the impact of pending litigations on its financial position in its standalone financial statements – Refer 
Note No. 17 to the financial statements;

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

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

iv.	 (i)	 The management has represented (refer note 21 of the financial statements) that, no funds have been advanced or loaned 
or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the company to or in any 
other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing 
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries.

	 (ii)	 The management has represented (refer note 21 of the financial statements) that, no funds have been received by the 
company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the company shall, whether, directly or indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

	 (iii)	  Based on such audit procedures that we have 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) contain any material 
mis-statement.

v.	 The Company has not declared or paid dividend during the year, accordingly the provisions of section 123 of the Companies Act, 
2013 are not applicable.

vi.	 Based on our examination which included test checks, except for the instances mentioned below, the Company has used accounting 
software for maintaining its books of accounts which have a feature of recording audit trail (edit log) facility and same has operated 
throughout the year for all relevant transactions recorded in the said software. Further, we have not come across any instance of the 
audit trail feature being tempered with. 

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable with effect from 1st April, 2023, reporting under Rule 11(g) of 
Companies (Audit and Auditors) Rules 2014 on preservation of audit trail as per the statutory requirements for record retention is not applicable 
for the financial year ended 31st March 2024.

For S.B.G & CO.
Chartered Accountants 
Firm’s Registration No. 001818N

(Suresh Kumar)
Partner
Membership No.72921
UDIN: 24072921BKAKZZ2386

Place: New Delhi
Date: 8th May 2024
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ANNEXURE “A” REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON OTHER LEGAL AND REGULATORY 
REQUIREMENTS” OF OUR REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS OF PANCHMAHAL PROPERTIES LIMITED FOR 
THE YEAR ENDED MARCH 31, 2024.

i       	 The Company does not have any property, plant and equipment and therefore reporting under clause 3(i)(a), (b), (c) and (d) of the order 
are not applicable.

	 According to the information and explanations given to us and records provided, no proceedings have been initiated during the year or are 
pending against the Company as at March 31, 2024 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 
(as amended in 2016) and rules made thereunder.

ii.	 (a)	 The Company does not have any inventory and hence reporting under clause (ii)(a) of the Order is not applicable.

	 (b)	 According to the information and explanations given to us, at any point of time of the year, the Company has not been sanctioned any 
working capital facility from banks or financial institutions and hence reporting under clause (ii)(b) of the Order is not applicable. 	

iii.	 (a)	 The Company has not made any investments in, provided any guarantee or security, and granted any loans or advances in the 
nature 	of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties during the year, and 
hence reporting under clause 3(iii)(a) and (b) of the Order is not applicable.

	 (b)	 The Company has not granted loans or advances in the nature of loans provided by the Company to the body corporates and 
hence reporting under clause 3 (iii)(c),(d),(e) and (f) of the Order is not applicable.

iv. 	 According to information and explanation given to us, the Company has not granted any loans, made investments or provided guarantees 
or securities that are covered under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence reporting under clause 3 
(iv) of the Order is not applicable.

v.	 The Company has not accepted or is not holding any deposit or amounts which are deemed to be deposits during the year. According to the 
information and explanations given to us, no order has been passed by the Company Law Board or the National Company Law Tribunal or 
the Reserve Bank of India or any Court or any other Tribunal against the Company in this regard.

vi. 	 The maintenance of cost records has not been specified for the activities of the Company by the Central Government under section 148(1) 
of the Companies Act, 2013. 	

vii. 	 (a)	 According to the information and explanations given to us and on the basis of our examination of our records of the Company, 
undisputed statutory dues including income tax, goods and service tax, cess and other material statutory dues have been regularly 
deposited during the year by the Company with the appropriate authorities.  According to the information and explanations given to 
us, no undisputed amounts payable in respect of income tax, goods and service tax, cess and other material statutory dues were 
in arrears as on 31st March, 2024 for a period of more than six months from the date they became payable. As per the information 
and explanations provided to us Provident Fund, Employee state insurance, duty of customs, duty of excise, value added tax, 
service tax and sales tax are not applicable to the Company. 

	 (b)	 There are no dues of income tax, cess and other statutory dues which have not been deposited on account of any dispute. As 
per the information and explanations provided to us duty of customs, Provident Fund, Employees State Insurance, duty of excise, 
value added tax, and service tax are not applicable to the Company. 

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

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

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

	 (c)	 The Company has not taken any term loan during the year and there are no unutilised term loans at the beginning of the year and 
hence, reporting under clause 3(ix)(c) of the Order is not applicable.                 

	 (d)	 On an overall examination of the financial statements of the Company, the company has not raised any funds on short-term basis 
and hence, reporting under clause 3(ix)(d) of the Order is not applicable.

	 (e)      The Company does not have any subsidiaries, associates and joint ventures and hence, reporting under clause 3(ix)(e) of the 
Order is not applicable.

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

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

	 (b)	 During the year the Company has not made any preferential allotment or private placement of shares or convertible debentures 
(fully or partly or optionally) and hence reporting under clause 3(x)(b) of the Order is not applicable to the Company.
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xi.	 (a)	 Based on the audit procedures performed and on the basis of information and explanations provided by the management, no fraud 
by the Company and no material fraud on the Company has been noticed or reported during the year.

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

	 (c)	 As represented to us by the Management, there were no whistle blower complaints received by the Company during the year 
which remained unattended by the competent authorities.

xii.	 In our opinion and according to the information and explanations given to us, the Company is not a nidhi company and hence reporting 
under clause 3(xii) of the Order is not applicable.

xiii.	 According to the information and explanations and records made available by the management, the requirements as stipulated by the 
provisions of section 177 of the Act are not applicable to the Company. Moreover, as per the information and explanations and records 
made available by the management of the Company and audit procedure performed, for transactions with the related parties during 
the year, the Company has complied with the provisions of section 188 of the Act, where applicable (read with note 20 of the financial 
statements). As explained and as per records, details of related party transactions have been disclosed in the financial statements as per 
the applicable Accounting Standards.

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

	 (b)	 Internal audit is not applicable on the company.

xv.	 On the basis of records made available to us and according to information and explanations given to us, the Company has not entered into 
non-cash transactions with the directors or persons connected with its directors and hence provisions of section 192 of the Companies Act, 
2013 are not applicable to the Company.

xvi. 	 The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act 1934 and hence reporting under clause 
(xvi)(a), (b) and (c) of the Order is not applicable. As per the information and representation provided by the management, there are two 
CIC within the group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016).

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

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

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

xx. 	 The Company was not having net worth of rupees five hundred crore or more, or turnover of rupees one thousand crore or more or a net 
profit of rupees five crore or more during the immediately preceding financial year and hence, provisions of Section 135 of the Act are not 
applicable to the Company during the year. Accordingly, reporting under clause 3(xx) of the Order is not applicable for the year.

xxi.        According to the information and explanations given to us, the Company does not have any subsidiaries, associates and joint ventures 
and hence reporting under clause 3(xxi) of the Order is not applicable.

For S.B.G & CO.
Chartered Accountants 
Firm’s Registration No. 001818N

(Suresh Kumar)
Partner
Membership No.72921
UDIN: 24072921BKAKZZ2386

Place: New Delhi
Date: 8th May 2024
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Annexure – B to the Auditors’ Report
(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

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

We have audited the internal financial controls over financial reporting of Panchmahal Properties Limited as of 31st March 2024 in conjunction 
with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based on our audit. We conducted 
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the 
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable 
to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit 
to obtain reasonable assurance about whether adequate internal financial controls over financial reporting was established and maintained and if 
such controls operated effectively in all material respects. Our audit involves performing procedures to obtain audit evidence about the adequacy 
of the internal financial controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls over 
financial reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements, whether 
due to fraud or error. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on 
the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting 

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. 
A company’s internal financial control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management 
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting 

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

Opinion 

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

For S.B.G & CO.
Chartered Accountants 
Firm’s Registration No. 001818N

(Suresh Kumar)
Partner
Membership No.72921
UDIN: 24072921BKAKZZ2386

Place: New Delhi
Date: 8th May 2024
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BALANCE SHEET AS AT 31ST MARCH 2024
 

(Amount in ` lakhs, except otherwise stated)

S. 
No. Particulars Note No. As at  

31st March, 2024
As at  

31st March, 2023
Assets

1 Non Current Assets

(a) Deferred Tax Assets (Net) 2  9.17  11.02 

Total Non Current Assets  9.17  11.02 

2 Current Assets

(a) Financial Assets

(i) Cash and cash equivalents 3  6.95  5.92 

(ii) Bank Balance other than (i) above 4  215.02  222.16 

(iii) Other Financial Assets 5  11.39  8.02 

(b) Current Tax Assets (Net) 6  1.61  0.06 

Total Current Assets  234.97  236.16 

 Total Assets  244.14  247.18 

Liabilities and Equity

1 Equity

(a) Equity Share capital 7  35.12  35.12 

(b) Other Equity 8  208.93  212.01 

Total Equity  244.05  247.13 

Liabilities

2 Non-current Liabilities  -    -   

Total Non Current Liabilities  -    -   

3 Current Liabilities

(a) Financial Liabilities

(i) Other financial liabilities 9  0.06  0.05 

(b) Other current liabilities 10  0.03  -   

Total Current Liabilities  0.09  0.05 

Total Liabilities and Equity  244.14  247.18 

Summary of significant accounting policies 1

As per our report of even date attached	
For S.B.G & Co.	
Chartered Accountants	
FRN Registration No. 001818N

Rajesh Kumar Ghai
Director

(Din No. 00006849)

Harish Kumar Wadhawan 
Director

(Din No. 06939569)

Suresh Kumar	
Partner                                          	
Membership No - 072921

Place: New Delhi	
Date: 08th May 2024
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 (Amount in ` lakhs, except otherwise stated)

S. 
No. Particulars Note No.

For the year 
ended on   

31st March, 2024

For the year 
ended on   

31st March, 2023 
Revenue

(I) Revenue from operations  -    -   

(II) Other Income 11  15.11  10.27 

(III) Total Income (I+II)  15.11  10.27 

(IV) Expenses

Other expenses 12  16.34  0.27 

(IV) Total Expenses (IV)  16.34  0.27 

(V) Profit before tax (III -IV )  (1.23)  10.00 

(VI) Tax Expense:

- Current Tax  -    1.56 

- MAT Credit Utilised  1.85  1.04 

- Tax Adjustment for Earlier Years  -    -   

(VII) Profit for the year(V-VI)  (3.08)  7.40 

(VIII) Other Comprehensive Income

(A) (i) Items that will not be reclassified to profit or loss  -    -   

(ii) Income tax relating to items that will not be reclassified to profit 
or loss

 -    -   

Subtotal (A)  -    -   

(B) (i) Items that will be reclassified to profit or loss  -    -   

(ii) Income tax relating to items that will be reclassified to profit or 
loss

 -    -   

Subtotal (B)  -    -   

Other Comprehensive Income (A + B)  -    -   

(IX) Total Comprehensive Income for the year (VII+VIII)  (3.08)  7.40 

(X) Earnings per equity share of ` 10 each

Basic (`)
13

 (0.88)  2.11 

Diluted (`)  (0.88)  2.11 

Summary of significant accounting policies 1

As per our report of even date attached	
For S.B.G & Co.	
Chartered Accountants	
FRN Registration No. 001818N

Rajesh Kumar Ghai
Director

(Din No. 00006849)

Harish Kumar Wadhawan 
Director

(Din No. 06939569)

Suresh Kumar	
Partner                                          	
Membership No - 072921

Place: New Delhi	
Date: 08th May 2024

STATEMENT OF PROFIT AND LOSS FOR 
THE YEAR ENDED ON 31ST MARCH, 2024



187

PANCHMAHAL PROPERTIES LIMITED

A.	 Equity Share Capital
(Amount in ` lakhs, except otherwise stated)

Particulars No. of Equity Shares Amount

Balance as at April 1, 2022  3,51,230  35.12 

Changes in Equity Share Capital from April 1, 2022 to March 31, 2023  -    -   

Balance as at March 31, 2023  3,51,230  35.12 

Changes in Equity Share Capital from April 1, 2023 to March 31, 2024  -    -   

Balance as at March 31, 2024  3,51,230  35.12 

B.	 Other Equity
(Amount in ` lakhs, except otherwise stated)

Particulars

Balance as at 1 April, 2022  204.61  -    204.61 

Profit / (loss) for the financial year 2022-23  7.40  -    7.40 

Other Comprehensive Income (net of tax)  -    -    -   

Balance as at 31 March, 2023  212.01  -    212.01 

Profit / (loss) for the financial year 2023-24  (3.08)  -    (3.08)

Other Comprehensive Income (net of tax)  -    -    -   

Balance as at 31 March, 2024  208.93  -    208.93 

The accompanying note form an integral part of the financial statements

As per our report of even date attached	
For S.B.G & Co.	
Chartered Accountants	
FRN Registration No. 001818N

Rajesh Kumar Ghai
Director

(Din No. 00006849)

Harish Kumar Wadhawan 
Director

(Din No. 06939569)

Suresh Kumar	
Partner                                          	
Membership No - 072921

Place: New Delhi	
Date: 08th May 2024

STATEMENT OF CHANGES IN EQUITY FOR THE 
YEAR ENDED ON 31ST MARCH, 2024
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024
1.1	 Corporate Information

	 Panchmahal Properties Limited is a Public Company, During the year the  registered office has been shifted from Nehru House 4, Bahadur 
Shah Zafar Marg, New Delhi -110002 to 3 KM Stone, Hasanpur Road, Gajraula, Gajraula, Jyotiba Phule Nagar, Hasanpur, Uttar Pradesh, 
India, 244235. It was involved in the business of renting of property. The said property was sold and amount Invested in Fixed Deposits with 
Bank.These financial statements were approved and adopted by board of directors of the Company in their meeting held on 8th May, 2024.

1.2	 Basis of Preparation of financials Statements

(i) 	 Statement of Compliance

	 These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under section 133 
of the Companies Act, 2013 (‘the Act’) read together with the Companies (Indian Accounting Standards)Rules, 2015, as amended 
from time to time  on accrual basis. The Financial Statements comply with IND AS notified by the Ministry of Corporate Affairs 
(“MCA”). The Company has consistently applied the accounting policies used in the preparation for all periods presented.

(ii) 	 Basis of Preparation

	 “The financial statements have been prepared in accordance with the Indian Accounting Standards (Ind AS) notified under the section 
133 of the Companies Act, 2013 read together with Companies (Indian Accounting Standards) Rule, 2015 and the Companies 
(Accounting Standards) Amendment Rules, 2016, other relevant provisions of the Act.

	 The financial statements correspond to the classification provisions contained in Ind AS-1 (Presentation of Financial Statements).

(iii)	 Basis of Measurement

	 The  financial statements have been prepared on accrual basis and under the historical cost convention except for the items that 
have been measured at fair value as required by relevant IND AS.

(iv)	 Functional and Presentation Currency

	 The financial statements are presented in Indian Rupees (`), which is also the Company’s functional currency and all values are 
rounded to the nearest lakh (INR 00,000), except when otherwise indicated.

(v)	 Fair value measurement

	 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 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.

(vi)	 Current and Non- Current Classification

	 All Assets and Liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other 
criteria set out in the Division II of Schedule III to the Companies Act, 2013. Based on the nature of activities of the Company and 
their realisation in cash and cash equivalent, the Company has determined its operating cycle as twelve months for the purpose of 
current and non-current classification of assets and liabilities. Deferred tax assets and liabilities are classified as non-current assets 
and liabilities.

(vii)	 Significant accounting judgements, estimates and assumptions:

	 The preparation of these financial statements requires management judgments, estimates and assumptions that affect the application 
of accounting policies, the accounting disclosures made and the reported amounts of assets, liabilities, income and expenses.

	 Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are made in the period, 
in which, the estimates are revised and in any future periods, effected pursuant to such revision.

1.3	 Material Accounting Policies

1.3.1	 Property, plant and equipment and depreciation/amortisation

A.	 Property, Plant and Equipment

	 Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses, if any. Cost includes 
expenses directly attributable to bringing the asset to the location and condition necessary for it to be capable of operating in the 
manner intended by management.

B.	 Depreciation and Amortization

	 Depreciation on Property, Plant and Equipment is provided as per Straight Line Method over their useful lives and in the manner 
specified in Part “”C”” of Schedule II of the Copanies Act, 2013.

	 Depreciation on Property, Plant and Equipment added/ disposed off during the year is provided on pro rata basis with reference to 
the date of addition / disposal.
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C.	 Impairment of property, plant and equipment	

	 An assessment is done at each balance sheet date as to whether there are any indications that an asset may be impaired. If any 
such indication exists, an estimate of the recoverable amount of the asset/Cash Generating Unit (CGU) is made. Where the carrying 
value of the asset/CGU exceeds the recoverable amount, the carrying value is written down to the recoverable amount.

1.3.2	 Cash and Cash Equivalents

	 Cash and Cash Equivalents includes cash on hand and balance with banks on current accounts and Fixed Deposits with maturity period 
less than 3 months.	

1.3.3	 Financial Instruments							    

	 A Financial Instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of 
another entity.

1	 Financial Assets

	 Financial Assets includes Investments, Cash and Cash Equivalents, Bank Balance other than cash and cash equivalents and Other 
Financial Assets.

	 Financial Assets are measured at amortised cost or fair value through Other Comprehensive Income or fair value through Statement 
of Profit or Loss, depending on its business model for managing those financial assets and the assets contractual cash flow 
characteristics.

	 Subsequent measurements of financial assets are dependent on initial classification. For impairment purposes significant financial 
assets are tested on an individual basis, other financial assets are assessed collectively in groups that share similar credit risk 
characteristics.

	 The company derecognizes a financial assets when the contractual rights to the cash flows from the financial assets expire or it 
transfers the financial assets and the transfer qualifies for the derecognisition under Ind AS 109.

	 The company assesses impairment based on the expected credit losses (ECL) model to all its financial assets measured at amortised 
cost.

2	 Financial Liabilities

	 Financial liabilities include  Other  Current Financial Liabilities.

	 All financial liabilities recognized initially at fair value, and in case of  other payables, net of directly attributable transaction cost. 	

	 After initial recognition, financial liabilities are classified under one of the following two categories:

	 Financial liabilities at amortised cost: Other Current Financial Liabilities are measured at amortised cost.

	 Financial liabilities at fair value through profit or loss: Financial liabilities which are designated as such on initial recognition, or which 
are held for trading. Fair value gains / losses attributable to changes in own credit risk is recognised in OCI. These gains / losses are 
not subsequently transferred to Statement of Profit and Loss. All other changes in fair value of such liabilities are recognised in the 
Statement of Profit and Loss.

	 De-recognition of Financial Liability

	 A Financial Liability is derecognized when the obligation under the liability is discharged or cancelled or expires.

1.3.4	 Earnings per share

	 Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted 
average number of equity shares outstanding during the period.

	 Diluted earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted 
average number of equity shares considered for deriving basic earnings per equity share and also the weighted average number of equity 
shares that could have been issued upon conversion of all dilutive potential equity shares.  Dilutive potential equity shares are deemed 
converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are determined independently for 
each period presented.

1.3.5	 Provisions, Contingent Liabilities and Contingent Assets

	 Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that 
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount of the 
obligation. When the Company expects some or all of a provision to be reimbursed, the reimbursement is recognized as a separate asset, 
but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit and loss 
net of any reimbursement. If the effect of the time value of money is material, provisions are discounted using a current pre tax rate that 
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of 
time is recognized as a finance cost.
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	 Contingent liability is disclosed in the case of:

•	 A present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle the 
obligation.

•	 A present obligation arising from past events, when no reliable estimate is possible:

•	 A possible obligation arising from past events, unless the probability of outflow of resources is remote.

	 Provisions, contingent liabilities & contingent assets are reviewed at each balance sheet date.					   

1.3.6	 Revenue recognition	 						    

	 The Company’s revenue is based on a comprehensive assessment model as set out in IND AS 115. The company identifies contract with 
the customer and its performance obligation under the contract, determines the transaction price and its allocation to the performance 
obligations in the contract and recognises revenue only on satisfactory completion of performance obligation. Revenue is measured at fair 
value of the consideration received or receivable.						    

(i)	 Other Income

	 Other Income include interest income and net  unrealised gain on fair valuation of mutual fund investments.  Any differences between 
the fair values of the investment in mutual funds classified as fair value through the profit or loss, held by the Company on the balance 
sheet date is recognised as an unrealised gain/loss in the statement of profit and loss. In cases there is a net gain in aggregate, the 
same is recognised in “Net gains or fair value changes” under other income and if there is a net loss the same is disclosed under 
“Expenses”, in the statement of profit and loss.

(ii)	 Interest Income

	 Interest income is recognized on time proportion basis using the effective interest method.

1.3.7	 Borrowing cost

	 The finance costs includes interest on financial liabilities measured at amortised cost. The interest on financial liabilities is calculated as per 
the effective interest method as per Ind AS 107.

1.3.8	 Taxes on Income

a)	 Current Tax

	 Tax on income for the current period is determined on the basis of estimated taxable income and tax credits computed in accordance 
with the provisions of the relevant tax laws and based on the expected outcome of assessments / appeals.

	 Current income tax relating to items recognized directly in equity is recognized in equity and not in the statement of profit and loss. 
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations 
are subject to interpretation and establishes provisions where appropriate.

b)	 Deferred Tax

	 Deferred tax is provided using the balance sheet approach on temporary differences at the reporting date between the tax bases of 
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

	 The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable 
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax 
assets are reassessed at each reporting date and are recognized to the extent that it has become probable that future taxable profits 
will allow the deferred tax asset to be recovered.

	 Deferred tax assets and liabilities are measured at the tax rates that are applicable at the reporting date.

	 Deferred tax relating to items recognized outside the Statement of Profit and Loss is recognized under Other Comprehensive Income 
(OCI).

	 Deferred tax items are recognized in correlation to the underlying transaction either in other comprehensive income or directly in 
equity.

	 The break-up of the major components of the deferred tax assets and liabilities as at balance sheet date has been arrived at after 
setting off deferred tax assets and liabilities.

c)	 Minimum Alternate Tax

	 Minimum Alternate Tax (MAT) paid in a year is charged to the Statement of Profit and Loss as current tax for the year. The deferred 
tax asset is recognised for MAT credit available only to the extent that it is probable that the Company will pay normal income tax 
and thereby utilising MAT credit during the specified period, i.e., the period for which MAT credit is allowed to be carried forward and 
utilised. In the year in which the Company recognises MAT credit as an asset, it is created by way of credit to the Statement of Profit 
and Loss and shown as part of deferred tax asset. The Company reviews the ‘MAT credit entitlement’ asset at each reporting date 
and writes down the asset to the extent that it is no longer probable that it will pay normal tax during the specified period.
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1.3.9	 Statement of Cash Flows

	 Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a 
non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses 
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company 
are segregated.

(Amount in ` lakhs, except otherwise stated)

2. Deferred Tax Assets (Net)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Mat Credit Entitlement  9.17  11.02 

Total  9.17  11.02 

(Amount in ` lakhs, except otherwise stated)

3. Cash & Cash Equivalents

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Cash on Hand  0.02  0.01 

Balance with banks :

On Current Accounts  0.93  0.91 

Fixed Deposit with maturity of less than 3 months  6.00  5.00 

Total  6.95  5.92 

(Amount in ` lakhs, except otherwise stated)

4. Bank Balance other than Cash & Cash Equivalents

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Fixed Deposit with maturity more than 3 months but less than 12 months  215.02  222.16 

Total  215.02  222.16 

(Amount in ` lakhs, except otherwise stated)

5. Other Financial assets

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Accrued Interest  11.39  8.02 

Total  11.39  8.02 

(Amount in ` lakhs, except otherwise stated)

6. Current Tax Assets (Net)

Particulars As at  
31st March, 2024

As at  
31st March, 2023

Current Tax Assets (Net)  1.61  0.06 

Total  1.61  0.06 
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(Amount in ` lakhs, except otherwise stated)

7. Share capital

Particulars As at  
31st March, 2024

As at  
31st March, 2023

A.  Authorised Capital 

 5,00,000 ( Previous year 5,00,000 ) equity shars of `10 each  50.00  50.00 

 Total Authorised Capital  50.00  50.00 

B.  Issued, Subscribed and fully paid-up 

3,51,230 ( Previous year 3,51,230) equity shars of ` 10 each fully paid  35.12  35.12 

 35.12  35.12 

C.	  Reconciliation of the numbers of shares outstanding at the beginning and at the end of the reporting period

Particulars As at  31st March, 2024  
No. of Shares

As at  31st March, 2023 
 No. of Shares

 At the beginning of year  3,51,230  3,51,230 

 Add:- Issued during the year  -   

 Outstanding at the end of period   3,51,230  3,51,230 

D.	  Details of each equity shareholder holding more than 5% shares :-

 Name of Shareholders
As at  

31st March, 2024 
 No. of Shares

As at  
31st March, 2024 

% 

As at  
31st March, 2023 

No. of Shares

As at  
31st March, 2023 

 %

Bengal & Assam Company Ltd.  3,51,230 100%  3,51,230 100%

E.	  Shares held by its Holding Company or its Ultimate Holding Company

Company Name Relationship As at  
31st March, 2024

As at  
31st March, 2023

Bengal & Assam Co. Ltd.  Holding Company  3,51,230  3,51,230 

F. 	 Rights and preferences attached to Equity Shares :
a.	 The Company has only one class of Equity Shares having a par value of Rs.10/- per share. Each shareholder is entitled to one vote 

per share.
b.	 In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the company, after 

distribution of all preferential amounts.The distribution will be in proportion to the number of equity shares held by the shareholders.
c.	 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.
G. 	 In preceeding five (5) years, there was no issue of bonus, buy back, cancellation and issue of shares for other than cash consideration.
H.	  Shares held by Promoters Group

Name of the persons of Promoter Group Shareholding as on 
31/03/2024

% of  
Total Shares

% Change during the 
year

Bengal & Assam Co. Ltd. (BACL)  351230* 100.00%  -   

	 *Shri Dilip Kumar Swain, Shri U.K. Gupta, Shri Harish Kumar Wadhawan, Shri Manish Khanna, Shri Rachit Nagori, Shri Satish Kumar 
Anand are the individual shareholder who hold (10) equity shares each in the Company jointly with BACL.

Name of the persons of Promoter Group Shareholding as on 
31/03/2023

% of  
Total Shares

% Change during the 
year

Bengal & Assam Co. Ltd. (BACL)  351230* 100.00%  -   
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	 *Shri Dilip Kumar Swain, Shri Brajesh Kumar Daga, Shri Prem Shankar Sharma, Shri U.K. Gupta, Shri DN Bhatnagar, Shri Harish Kumar 
Wadhawan are the individual shareholder who hold (10) equity shares each in the Company jointly with BACL.

8 Other Equity Retained Earnings
Items of Other 

Comprehensive 
Income

Total

Balance as at 1 April, 2022  204.61  -    204.61 

Profit / (loss) for the financial year 2022-23  7.40  -    7.40 

Other Comprehensive Income (net of tax)  -    -    -   

Balance as at 31 March, 2023  212.01  -    212.01 

Profit / (loss) for the financial year 2023-24 (3.08)  -    (3.08)

Other Comprehensive Income (net of tax)  -    -    -   

Balance as at 31 March, 2024  208.93  -    208.93 

Notes: Nature and purpose of reserve	

(i) 	 Retained Earnings

	 Represents Profit earned by the company till date. These reserve are free reserves which can be utilised for any purpose as may be 
required.

9
Other financial liabilities As at  

31st March, 2024
As at  

31st March, 2023

Expenses Payable  0.06  0.05 

Total  0.06  0.05 

10 Other current Liabilitites As at  
31st March, 2024

As at  
31st March, 2023

Statutory Liabilities  0.03  -   

Total  0.03  -   

11 Other Income For the year ended on   
31st March, 2024

For the year ended on   
31st March, 2023

On Financial Assets measured at Amortised Cost

Interest on deposits with Banks  15.11  10.27 

Total  15.11  10.27 

12 Other expenses For the year ended on   
31st March, 2024

For the year ended on   
31st March, 2023

Auditors' Remunerations

- Audit Fees  0.07  0.07 

- Certification Fees  0.87  -   

Legal and Professional charges  14.16  0.18 

Advertisement Expenses  0.08  -   

Insurance (2023-24 : ` 118, 2022-23 : ` 118)  0*  0* 

Bank Charges,Travelling & Other Miscellaneous Expenses  1.16  0.02 

Total  16.34  0.27 

	 *Amount Less than ` 500
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13	  Earnings per share (EPS) 	

 	 The following reflects the profit / (loss) and share data used in the basic and diluted EPS computations: 	

Particulars For the year ended on   
31st March, 2024

For the year ended on   
31st March, 2023

(a)  Net (loss) / profit for calculation of basic EPS (` in Lacs)  (3.08)  7.40 

 Net (loss) / profit for calculation of basic Diluted EPS (` in Lacs)  (3.08)  7.40 

(b)  Weighted average number of equity shares during the year - basic & diluted  3,51,230  3,51,230 

 Earning Per Share - Basic (`)  (0.88)  2.11 

 Earning Per Share - Diluted (`)  (0.88)  2.11 

 Face Value per share (`)  10.00  10.00 
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INDEPENDENT AUDITOR’S REPORT
To the Members of Bengal & Assam Company Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Bengal & Assam Company Limited (“the Company”), which comprise the 
Balance Sheet as at March 31, 2024, the Statement of Profit and Loss including Other Comprehensive Income, the Statement of Changes in 
Equity and the Statement of Cash Flows for the year then ended and notes to the standalone financial statements including a summary of material 
accounting policies and other explanatory information (hereinafter referred to as “the Standalone Financial Statements”).

In 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 (“the Act”) in the manner so required and give a true and fair view in conformity with 
the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as 
amended (“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024, its 
profit, total comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under 
those Standards are further described in the Auditor’s Responsibilities for the Audit of the 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 India (“ICAI”) 
together with the ethical requirements that are relevant to our audit of the standalone financial statements under the provisions of the Act and 
Rules thereunder and we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Standalone Financial 
Statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone financial statements 
of the current period. These matters were addressed in the context of our audit of the standalone financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters. We have determined the matters described below to be the key 
audit matters to be communicated in our report.

KEY AUDIT MATTER RESPONSE TO KEY AUDIT MATTER
Valuation of Investments

Refer Note No. 4 to the standalone financial statements.

As at March 31, 2024, the total carrying amount of investments were 
Rs. 1,17,067.19 Lakhs. Investments include quoted and unquoted 
equity shares, unquoted preference shares, and mutual funds. Fair 
valuation of unquoted investments involves significant estimation 
uncertainty, subjective assumptions and the application of significant 
judgment. This was an area of focus for our audit.

Our audit approach was a combination of test of internal controls and 
substantive procedures which included the following:

•	 Understanding of the processes employed by the Company for 
accounting and valuing the investments. 

•	 Reviewed year end confirmation of investments in dematerialized 
/ depository form and physically verified share certificate of 
investments which are not in dematerialized format. 

•	 We have verified that the recorded ownership of all investments 
in the name of the company.

•	 Our audit procedures included reviewing valuation of all 
Investments held at March 31, 2024, to assess impairment.

•	 Based on the audit procedures performed we are satisfied with 
existence and valuation of investment.

Information Other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the information, such as Management 
Discussion and Analysis, Report on Corporate Governance, Director’s Report etc. included in the Annual Report, but does not include the 
standalone financial statements and our 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.

In connection with our audit of the standalone financial statements, our responsibility is to read the other information and, in doing so, consider 
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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. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.

Management’s and Board of Directors’ Responsibility for the Standalone Financial Statements

The Company’s Management and the Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect to the 
preparation of these standalone financial statements that give a true and fair view of the financial position, financial performance including 
other comprehensive income, changes in equity, and cash flows of the Company in accordance with the Ind AS and other accounting principles 
generally accepted in India. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls that were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Management and the 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 
management either intends to liquidate the Company or to cease operation, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the 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 material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this standalone financial statements. 

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

•	 Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or error, design and 
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

•	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the 
related disclosures in the 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 content of 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.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, makes it probable that the 
economic decisions of a reasonably knowledgeable user of the standalone financial statements may be influenced. We consider quantitative 
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect 
of any identified misstatements in the standalone financial statements. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit 
of the standalone financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s 
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements

(1)	 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government of India in terms of section 
143(11) of the Act, we give in “Annexure 1”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent 
applicable.

(2)	 As required by section 143(3) of the Act, based on our audit we report that:

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

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

c.	 The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, Statement of Changes in Equity, and 
the Statement of Cash Flows dealt with by this report are in agreement with the books of account;

d.	 In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified under section 133 of the Act;

e.	 On the basis of the written representations received from the directors as on March 31, 2024, and taken on record by the Board of 
Directors, none of the directors is disqualified as on March 31, 2024 from being appointed as a director in terms of section 164(2) of 
the Act;

f.	 With respect to the adequacy of the internal financial controls with reference to standalone financial statements of the Company and 
the operating effectiveness of such controls, we give our separate report in “Annexure 2”.

g.	 With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section 197(16) of the 
Act, as amended:

	 In our opinion and to the best of our information and according to the explanations given to us, the remuneration paid by the Company 
to its directors during the year is in accordance with the provisions of section 197 of the Act.

h.	 With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and 
Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us:

i.	 The Company has disclosed the impact of pending litigations on its financial position in its standalone financial statements – 
Refer Note 27 to the standalone financial statements;

ii.	 The Company did not have any long-term contracts including derivative contracts. Hence, the question of any material 
foreseeable losses does not arise;

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

iv.	 a.	 The Management has represented that, to the best of its knowledge and belief as disclosed in note 44(e)(i) 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 of funds) by the Company to or in any other person or entity, including 
foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary 
shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by 
or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries;

b.	 The Management has represented, that, to the best of its knowledge and belief as disclosed in note 44(e)(ii), no funds 
have been received by the Company from any person or entity, including foreign entity (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or 
invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 
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Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

c.	 Based on the audit procedures that has 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 Rule 11(e) 
contain any material misstatement. 

v.	 The final dividend paid by the Company during the year in respect of the same declared for the previous year is in accordance 
with section 123 of the Companies Act 2013 to the extent it applies to payment of dividend.

	 As stated in Note 30 to the standalone financial statements, the Board of Directors of the Company have proposed final 
dividend for the year which is subject to the approval of the members at the ensuing Annual General Meeting. The amount of 
dividend declared is in accordance with section 123 of the Act to the extent it applies to declaration of dividend.

vi.	 Based on our examination which included test checks, the Company has used an accounting software for maintaining its 
books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year 
for all relevant transactions recorded in the software. Further, during the course of our audit we did not come across any 
instance of audit trail feature being tampered with.

vii.	 As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule 11(g) 
of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory requirements for record 
retention is not applicable for the financial year ended March 31, 2024.

For BGJC & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 003304N/N500056

Darshan Chhajer
Partner
Membership No. 088308
UDIN: 24088308BKFPMM4759 

Date: May 30, 2024
Place: New Delhi
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BENGAL & ASSAM COMPANY LIMITED

ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT
[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditor’s Report of even date to the 
members of Bengal & Assam Company Limited on the standalone financial statements for the year ended March 31, 2024]
To the best of our information and according to the information, explanations, and written representation provided to us by the Company and the 
books of accounts and other records examined by us in the normal course of audit, we report that:
(i)	 (a)	 (A)	 The Company has maintained proper records showing full particulars, including quantitative details and situation of property,  

	 plant and equipment and relevant details of investment property.
		  (B)	 The Company has maintained proper records showing full particulars of intangible assets.
	 (b)	 The property, plant and equipment, and investment property have been physically verified by the management during the year and 

no material discrepancies were noticed on such verification. In our opinion, the frequency of physical verification is reasonable having 
regard to the size of the Company and the nature of its assets.

	 (c)	 The title deeds of immovable properties included in investment properties [note 7 to the standalone financial statements] are held 
in the name of the Company except as stated in the footnote of Note No. 07 of the standalone financial statements, which is not 
transferred in the name of the company.

	 (d)	 The Company has not revalued its Property, Plant and Equipment or intangible assets or both during the year.
	 (e)	 No proceedings have been initiated or are pending against the Company for holding any benami property under the Benami 

Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made there under. Accordingly, reporting under clause 3(i)(e) of the Order 
is not applicable to the Company.

(ii)	 (a)	 The Company does not hold any inventory. Accordingly, reporting under clause 3(ii)(a) of the Order is not applicable to the Company
	 (b)	 The Company has not been sanctioned working capital limits in excess of ` 5 crore by banks or financial institutions on the basis of 

security of current assets during any point of time of the year. Accordingly, reporting under clause 3(ii)(b) of the Order is not applicable 
to the Company.

(iii)	 (a)	 The Company has not provided any guarantee or security or granted any loans or advances in the nature of loans, secured or 
unsecured to companies, firms, Limited Liability Partnerships (LLPs) or any other parties during the year. However, the Company 
has made investments during the year. Accordingly, reporting under clauses 3(iii)(a), 3(c), 3(d), 3(e), and 3(iii)(f) of the Order is not 
applicable to the Company.

	 (b)	 The Company has not provided any guarantee or given any security during the year. The investments made are not, prima facie, 
prejudicial to the interest of the Company.

(iv)	 In our opinion, and according to the information and explanations given to us, the Company has complied with the provisions of sections 
185 and 186 of the Act in respect of loans, investments, guarantees and security, as applicable.

(v)	 The Company has not accepted any deposits and there are no amounts which have been considered as deemed deposit within the 
meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, reporting 
under clause 3(v) of the Order is not applicable to the Company.

(vi)	 The Central Government has not specified maintenance of cost records under sub-section (1) of section 148 of the Act, in respect of 
Company’s products/business activity. Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(vii)	 (a)	 In our opinion, and according to the information and explanations given to us, the Company is regular in depositing undisputed 
statutory dues including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty 
of customs, duty of excise, value added tax, cess and other material statutory dues, as applicable, with the appropriate authorities.

		  Further, no undisputed amounts payable in respect thereof were outstanding at the year-end for a period of more than six months 
from the date they became payable.

Name of the 
statute Nature of dues

Period to which 
the amount 

relates 

Amount 
Disputed 

(` In Lakhs)

Amount 
paid under 

protest 

Forum where 
dispute is 
pending

Income Tax Act, 
1961

Income Tax in respect of 
enhancement of Income

A.Y 2017-18 9.43 - CIT (Appeals)

(viii)	 According to the information and explanations given to us, no transactions were surrendered or disclosed as income during the year in the 
tax assessments under the Income Tax Act, 1961 (43 of 1961) which have not been recorded in the books of accounts.

(ix)	 (a)	 According to the information and explanations given to us, the Company has not defaulted in repayment of its loans or borrowings or 
in the payment of interest thereon to any lender. 

	 (b)	 According to the information and explanations given to us including confirmations received from banks and other lenders and 
written representation received from the management of the Company, and on the basis of our audit procedures, we report that the 
Company has not been declared a wilful defaulter by any bank or financial institution or other lender.

	 (c)	 In our opinion and according to the information and explanations given to us, Company has not taken any term loan during the year 
and there are no outstanding term loans at the beginning of the year. Accordingly, reporting under clause 3(ix)(c) of the Order is not 
applicable to the Company.
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	 (d)	 According to records examined by us, since the company has not raised any funds on short-term basis thus reporting of its use for 
long term purpose does not arise, hence clause 3(ix)(d) of the Order is not applicable.

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

	 (f)	 According to the information and explanations given to us, the Company has not raised any loans during the year on the pledge of 
securities held in its subsidiaries, associates or joint ventures.

(x)	 (a)	 The Company has not raised any money by way of initial public offer or further public offer (including debt instruments), during the 
year. Accordingly, reporting under clause 3(x)(a) of the Order is not applicable to the Company. 

	 (b)	 According to the information and explanations given to us, the Company has not made any preferential allotment or private placement 
of shares or (fully, partially or optionally) convertible debentures during the year. Accordingly, reporting under clause 3(x)(b) of the 
Order is not applicable to the Company.		

(xi)	 (a)	 To the best of our knowledge and according to the information and explanations given to us, no material fraud by the Company or on 
the Company has been noticed or reported during the period covered by our audit.

	 (b)	 No report under section 143(12) of the Act has been filed with the Central Government for the period covered by our audit.
	 (c)	 According to the information and explanations given to us including the written representation made to us by the management of the 

Company, there are no whistle-blower complaints received by the Company during the year.
(xii)		  The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly, reporting under clause 3(xii) of 

the Order is not applicable to the Company.		
(xiii)		  In our opinion and according to the information and explanations given to us, all transactions entered into by the Company with the 

related parties are in compliance with sections 177 and 188 of the Act, where applicable. Further, the details of such related party 
transactions have been disclosed in the financial statements, as required under Indian Accounting Standard (Ind AS) 24, Related 
Party Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as amended as prescribed under section 133 
of the Act.

(xiv)	 (a)	 In our opinion and according to the information and explanations given to us, the Company has an internal audit system as required 
under section 138 of the Act which is commensurate with the size and nature of its business.

	 (b)	 We have considered the reports issued by the Internal Auditors of the Company till date for the period under audit.
(xv)		  According to the information and explanation given to us, the Company has not entered into any non-cash transactions with its 

directors or persons connected with them and accordingly, provisions of section 192 of the Act are not applicable to the Company.
(xvi)	 (a)	 The Company is engaged in the business of Non-Banking Financial Institution and has obtained the certificate of registration under 

section 45-IA of the Reserve Bank of India Act, 1934.
	 (b)	 According to the information and explanations given to us, the company has conducted non-banking financial activities being 

Investment Activities and accordingly the Company is duly registered under section 45-1A of the Reserve Bank of India Act, 1934, 
However the company has not conducted any Housing Finance activities during the year. Accordingly, reporting under clause, clause 
3 (xvi) (b) of the Order is not applicable to the Company.

	 (c)	 The Company is a Core Investment Company (CIC) as defined in the regulations made by the RBI. According to the information and 
explanations given to us, the Company is registered with RBI and it continues to fulfil the criteria of a CIC.

	 (d)	 Based on the information and explanations given to us and as represented by the management of the Company, the Group (as 
defined in Core Investment Companies (Reserve Bank) Directions, 2016) has only two CIC as part of the Group.

(xvii)	 The Company has not incurred any cash loss in the current as well as the immediately preceding financial year.		
(xviii)	 There has been no resignation of the statutory auditors during the year. Accordingly, reporting under clause 3(xviii) of the Order is not 

applicable to the Company.
(xix)	 On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of financial liabilities, other 

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

(xx)	 The requirement of Corporate Social Responsibility (CSR) in terms of Section 135 of the Companies Act, 2013 and the rules made 
thereunder is not applicable to the Company, since the Company’s main source of income is dividend from CSR compliant companies.

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

For BGJC & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 003304N/N500056

Date: May 30, 2024
Place: New Delhi

Darshan Chhajer
Partner

Membership No. 088308
UDIN: 24088308BKFPMM4759
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BENGAL & ASSAM COMPANY LIMITED

ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT
[Referred to in paragraph (f) under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditor’s Report of even date to the 
members of Bengal & Assam Company Limited on the standalone financial statements for the year ended March 31, 2024]
Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-section 3 of Section 143 of the Companies 
Act, 2013 (“the Act”)
We have audited the internal financial controls over financial reporting of Bengal & Assam Company Limited (“the Company”) as of March 31, 
2024 in conjunction with our audit of the standalone financial statements of the Company for the year ended on that date.
Management’s Responsibility for Internal Financial Controls
The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal control over financial 
reporting criteria established by the Company considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI”).
These responsibilities include the design, implementation and maintenance of adequate internal financial controls that were operating effectively 
for ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Companies Act, 2013.
Auditors’ Responsibility
Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based on our audit. We conducted 
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the 
Standards on Auditing specified under section 143(10) of the Act to the extent applicable to an audit of internal financial controls, both issued 
by the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls over financial reporting was established and maintained and if such 
controls operated effectively in all material respects.
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over financial 
reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an understanding of internal financial controls over financial 
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control 
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company’s 
internal financial controls system over financial reporting.
Meaning of Internal Financial Controls Over Financial Reporting
A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. 
A company’s internal financial control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorisations of management 
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements.
Inherent Limitations of Internal Financial Controls Over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion or improper management 
override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls over financial reporting to future periods are subject to the risk that the internal financial control over financial reporting may 
become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial reporting and such internal 
financial controls over financial reporting were operating effectively as at March 31, 2024, based on the internal control over financial reporting 
criteria established by the Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting issued by the ICAI.

For BGJC & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 003304N/N500056

Darshan Chhajer
Partner
Membership No. 088308
UDIN: 24088308BKFPMM4759
Date: May 30, 2024
Place: New Delhi



202

STANDALONE BALANCE SHEET AS AT 31ST MARCH 2024
 (All amount in ` Lakhs, except otherwise stated) 

S. 
No. Particulars Note No. As at  

31st March, 2024
As at  

31st March, 2023
Assets

(1) Financial Assets
(a) Cash and cash equivalents 2  19.92  17.55 

(b) Bank Balance other than (a) above 3  53.03  55.15 

(c) Investments 4  1,17,067.19  1,15,018.17 

(d) Other Financial assets 5  16.59  13.43 

Total Financial Assets  1,17,156.73  1,15,104.30 
(2) Non-financial Assets

(a) Current tax assets (Net) 6  1,136.61  987.89 

(b) Investment Property 7  2,261.85  2,299.25 

(c) Property, Plant and Equipment 8  41.96  59.50 

(d) Other Intangible assets 9  0.07  0.16 

(e) Other non-financial assets 10  174.11  246.47 

Total Non-Financial Assets  3,614.60  3,593.27 
Total Assets  1,20,771.33  1,18,697.57 

Liabilities and Equity
Liabilities

1 Financial Liabilities
(a) Borrowings (Other than Debt Securities) 11  2,312.30  9,400.75 

(b) Subordinated Liabilities 12  7,660.33  7,397.27 

(c) Other financial liabilities 13  598.28  567.24 

Total Financial Liabilities  10,570.91  17,365.26 
2 Non-Financial Liabilities

(a) Provisions 14  176.66  170.57 

(b) Deferred tax liabilities (Net) 15  1,099.68  1,087.76 

(c) Other non-financial liabilities 16  63.63  52.41 

Total Non-Financial Liabilities  1,339.97  1,310.74 
3 Equity

(a) Equity Share capital 17  1,129.63  1,129.63 

(b) Other Equity 18  1,07,730.82  98,891.94 

Total Equity  1,08,860.45  1,00,021.57 
Total Liabilities and Equity  1,20,771.33  1,18,697.57 

Summary of material accounting policies					                  1

		              

As per our report of even date attached BHARAT HARI SINGHANIA (DIN:00041156) Chairman

For BGJC & Associates LLP
Chartered Accountants
Firm Registration No. - 003304N/N500056

Darshan Chhajer	
Partner 
Membership No. 088308

UPENDRA KUMAR 
GUPTA 
Chief Executive officer & 
Chief Financial Officer

ASHOK KUMAR KINRA (DIN:00066421)
BAKUL PREMCHAND JAIN (DIN:00380256) 
DEEPA GOPALAN WADHWA (DIN: 07862942)
DR. RAGHUPATI SINGHANIA (DIN:00036129) 
SANJEEV KUMAR JHUNJHUNWALA (DIN:00177747)
SHAILENDRA SWARUP (DIN:00167799)
VINITA SINGHANIA (DIN:00042983)

Directors

Place: New Delhi
Date: 30th May, 2024

DILLIP KUMAR SWAIN 
Company Secretary
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BENGAL & ASSAM COMPANY LIMITED

STANDALONE STATEMENT OF PROFIT AND LOSS  
FOR THE YEAR ENDED ON 31ST MARCH, 2024

(All amount in ` Lakhs, except otherwise stated) 

S. 
No. Particulars Note No. For the year ended 

31st March, 2024
For the year ended 

31st March, 2023
Revenue from operations
Interest Income 19  632.94  620.24 
Dividend Income 20  14,297.23  13,600.17 
Net gain on fair value changes
-Realised 21  334.20  149.09 
-Unrealised 21 10.35  34.52 

(I) Total Revenue from operations  15,274.72  14,404.02 
(II) Other Income 22  683.35  2,922.01 
(III) Total Income (I+II)  15,958.07  17,326.03 

Expenses
Finance Costs 23  1,055.65  1,658.28 
Employee Benefits Expenses 24  385.87  351.64 
Depreciation and amortization 25  55.64  58.77 
Other expenses 26  671.61  487.61 

(IV) Total Expenses (IV)  2,168.77 2,556.30 
(V) Profit before tax (III -IV ) 13,789.30 14,769.73 
(VI) Tax Expense:

- Current Tax  2,121.07  2,400.00 
- Deferred Tax 93.45 184.29 

(VII) Profit for the year(V-VI) 11,574.78  12,185.44 
(VIII) Other Comprehensive Income

(A) (i) Items that will not be reclassified to profit or loss
Gain/(loss) on fair valuation of Equity Instruments 91.49  152.33 
Gain/(loss) on remeasurements of the defined benefit obligation  0.15 (4.46)
(ii) Income tax relating to items that will not be reclassified to profit 
or loss

 (3.46) (17.84)

Subtotal (A) 88.18  130.03 
(B) (i) Items that will be reclassified to profit or loss  -    -   

(ii) Income tax relating to items that will be reclassified to profit or 
loss

 -    -   

Subtotal (B)  -    -   
Other Comprehensive Income (A + B) 88.18  130.03 

(IX) Total Comprehensive Income for the year (VII+VIII) 11,662.96 12,315.47 
(X) Earnings per equity share of ` 10 each

Basic (`) 30 102.46  107.87 
Diluted (`) 102.46  107.87 

Summary of material accounting policies 1

As per our report of even date attached BHARAT HARI SINGHANIA (DIN:00041156) Chairman

For BGJC & Associates LLP
Chartered Accountants
Firm Registration No. - 003304N/N500056

Darshan Chhajer	
Partner 
Membership No. 088308

UPENDRA KUMAR 
GUPTA 
Chief Executive officer & 
Chief Financial Officer

ASHOK KUMAR KINRA (DIN:00066421)
BAKUL PREMCHAND JAIN (DIN:00380256) 
DEEPA GOPALAN WADHWA (DIN: 07862942)
DR. RAGHUPATI SINGHANIA (DIN:00036129) 
SANJEEV KUMAR JHUNJHUNWALA (DIN:00177747)
SHAILENDRA SWARUP (DIN:00167799)
VINITA SINGHANIA (DIN:00042983)

Directors

Place: New Delhi
Date: 30th May, 2024

DILLIP KUMAR SWAIN 
Company Secretary
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NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024
1.	 Company Overview, Basis of Preparation & material Accounting Policies

1.1	 Corporate Information

	 Bengal & Assam Company Limited is a Public Limited Company Incorporated under the Companies Act, 1913 having its Registered 
Office at 7, Council House Street, Kolkata, West Bengal-700001. The Company is a Core Investment Company-Non Deposit Taking-
Systemically Important (CIC-ND-SI) registered with the Reserve Bank of India (RBI). As a Core Investment Company, the Company 
is holding investments in its subsidiaries, other group companies, money market mutual funds and carries out only such activities as 
are permitted under the guidelines issued by RBI for NBFCs. Equity Shares of the Company are listed on BSE Limited (BSE), India. 
These financial statements were approved and adopted by board of directors of the Company in their meeting held on 30th May, 
2024.

1.2	 Basis of Preparation and measurement

(i)	 Basis of Preparation

	 These standalone financial statements of the Company have been prepared in accordance with Indian Accounting 
Standards (Ind AS) notified under section 133 of the Companies Act, 2013 (‘the Act’) read together with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended from time to time and other relevant provisions of the Act and the 
RBI guidelines/regulations to the extent applicable.

	 All accounting policies and applicable Ind AS have been applied consistantly for all periods presented.

	 The standalone financial statements have been prepared on accrual basis and under the historical cost convention except 
for the items that have been measured at fair value as required by relevant Ind AS.

	 The financial statements are presented in INR, which is also the Company’s functional currency and all values are rounded 
to the nearest lakh (INR 00,000), except when otherwise stated.

(ii)	 Fair value measurement

	 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 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.

	 A fair value measurement of a non- financial asset takes into account a market participant’s ability to generate economic 
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset 
in its highest and best use.

	 For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the 
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy in which they fall.

(iii)	 Financial/ Non- Financial assets and liabilities

	 Division III to Schedule III requires all items in the balance sheet of a NBFC to be classified as either financial or non-
financial and be reflected as such. Further, para 54 of Ind AS 1 also specifies a requirement of presenting financial assets 
and financial liabilities as line items on the balance sheet separately from other items.

(iv)	 Use of Estimates

	 The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judgments 
and assumptions. These estimates, judgments and assumptions affect the application of accounting policies and the 
reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the date of the financial 
statements and reported amounts of revenues and expenses during the period. Application of accounting policies that 
require critical accounting estimates involving complex and subjective judgments and the use of assumptions in these 
financial statements have been disclosed in Note 1.4.15.  
 
Accounting estimates could change from period to period. Actual results could differ from those estimates. Appropriate 
changes in estimates are made as management becomes aware of changes in circumstances surrounding the estimates. 
Changes in estimates are reflected in the financial statements in the period in which changes are made and, if material, their 
effects are disclosed in the notes to the financial statements.”

1.3	 Material Accounting Policies

1.3.1	 Financial Instruments

A.	 Investment in subsidiary and associates

	 The Company has accounted for its investment in subsidiaries and associates at cost.
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NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024

B.	 Other Investments and financial assets

(i)	 Classification

	 The Company classifies its financial assets in the following measurement categories:

• 	 those to be measured subsequently at fair value (either through other comprehensive income (FVTOCI), or through 
profit or loss(FVTPL)), and

• 	 those measured at amortised cost.”

	 The classification is done depending upon the Company’s business model for managing the financial assets and the 
contractual terms of the cash flows.

	 For assets classified as ‘measured at fair value’, gains and losses will either be recorded in profit or loss or other 
comprehensive income, as elected. For assets classified as ‘measured at amortised cost’, gain and losses will be recorded 
in profit or loss.

(ii)	 Measurement

	 Initial Measurement 
Financial assets are initially recognised on the trade date, i.e., the date that the Company becomes a party to the contractual 
provisions of the instrument. At initial recognition, the Company measures a financial asset at its fair value including, 
in the case of ‘a financial asset not at fair value through profit or loss’, transaction costs that are directly attributable to 
the acquisition of the financial asset. Transaction costs of financial assets carried at ‘fair value through profit or loss’ are 
expensed in profit or loss.

	 Subsequent Measurement 
Subsequent measurement of financial assets depends on the Company’s business model for managing the financial asset 
and the cash flow characteristics of the financial asset. There are three measurement categories into which the Company 
classifies its financial instruments:

	 At amortised cost 
Financial assets that are held for collection of contractual cash flows where those cash flows represent solely payments 
of principal and interest are measured at amortised cost e.g. Preference Shares. A gain or loss on a financial asset that is 
subsequently measured at amortised cost is recognised in the Statement of Profit and Loss when the asset is derecognised 
or impaired. Interest income from these financial assets is included in investment income using the effective interest rate 
method.

	 At fair value through profit or loss

	 Financial assets that do not meet the criteria for amortised cost, are measured at fair value through profit or loss e.g. 
investments in mutual funds. A gain or loss on a financial asset that is subsequently measured at fair value through profit or 
loss is recognised in profit or loss and presented net in the Statement of Profit and Loss within other gains/(losses) in the 
period in which it arises.

	 At fair value through other comprehensive income

	 The Company’s management has elected to classify irrevocably some of its equity investments as equity instruments at 
FVTOCI. Gains and losses on these equity instruments are never recycled to Statement of Profit and Loss. Dividends are 
recognised in Statement of Profit and Loss as dividend income when the right of the payment has been established, except 
when the Company benefits from such proceeds as a recovery of part of the cost of the instrument, in which case, such 
gains are recorded in OCI. Equity instruments at FVTOCI are not subject to an impairment assessment.

	 Business model assessment

	 The Company considers all relevant information available while making the business model assessment. The Company 
takes into account all relevant evidence available such as:

• 	 how the performance of the business model and the financial assets held within that business model are evaluated 
and reported to the entity’s key management personnel

• 	 the risks that affect the performance of the business model (and the financial assets held within that business model) 
and, in particular, the way in which those risks are managed; and

• 	 how managers of the business are compensated (e.g. whether the compensation is based on the fair value of the 
assets managed or on the contractual cash flow collected).

	 The Company reassess its business models each reporting period to determine whether the business models have changed 
since the preceding period. For the current and prior reporting period the Company has not identified a change in its 
business models.
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The SPPI test (Solely Payments of Principal and Interest)

	 As a second step of its classification process the Company assesses the contractual terms of financial assets to identify 
whether they meet the SPPI test.

	 ‘Principal’ for the purpose of this test is defined as the fair value of the financial assets at initial recognition and may change 
over the life of the financial asset.

	 The most significant elements of interest within a lending arrangement are typically the consideration for the time value of 
money and credit risk.

(iii)	 Reclassification of financial assets

	 The Company does not reclassify its financial assets subsequent to their initial recognition.

(iv)	 Derecognition of Financial Assets

A 	 Financial Asset is primarily derecognized when:

•	 The right to receive cash flows from asset has expired, or

•	 The Company has transferred its right to receive cash flows from the asset or has assumed an obligation to pay the 
received cash flows in full without material delay to a third party and either: 
a) The Company has transferred substantially all the risks and rewards of the asset, or 
b) The Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has 
transferred control of the asset.”

1.3.2	 Investment property and depreciation

A. 	 Investment Property

	 Property that is held for long-term rentals yields or for capital appreciation or both, and that is not occupied by the 
Company, is classified as investment property. Investment property includes land and  building. Investment property 
is measured initially at its cost, including related transaction costs and where applicable borrowing costs. Subsequent 
expenditure is capitalized to the asset’s carrying amount only when it is probable that future economic benefits associated 
with the expenditure will flow to the Company and the cost of the item can be measured reliably. All other repairs and 
maintenance costs are expensed when incurred. When part of an investment property is replaced, the carrying amount 
of the replaced part is derecognized.

B.	 Depreciation

	 Investment properties (building ) are depreciated  on Straight line method over their estimated useful lives as specified 
in Schedule II to Companies Act, 2013. Leasehold Land is being amortized over the lease period. Residual lives, useful 
lives and depreciation method of investment properties are reviewed, and adjusted on prospective basis as appropriate, 
at each financial year end. The effects of any revision are included in the Statement of Profit and Loss when the changes 
arise.

1.3.3	 Revenue recognition

	 The Company recognises revenue (including rent, etc.) on accrual basis to the extent that it is probable that the economic benefits 
will flow to the Company and the revenue can be reliably measured. However, where the ultimate collection of revenue lacks 
reasonable certainty, revenue recognition is deferred.

(i)	 Interest income

	 Interest on loans and advances/deposits are accounted on accrual basis. Overdue interest on lease rentals, loans & advances 
is accounted for on actual receipt basis. For all financial instruments measured at amortized cost, interest income is recorded 
using effective interest rate (EIR), which is the rate that exactly discounts the estimated future cash payments or receipts 
through the expected life of the financial instrument or a shorter period, where appropriate, to the net carrying amount of the 
financial asset.

	 (ii)      Net Gain/ Loss on Fair Value Changes

	 Any differences between the fair values of the investment in mutual funds classified as fair value through the profit or loss, 
held by the Company on the balance sheet date is recognised as an unrealised gain/loss in the Statement of Profit and Loss. 
In cases there is a net gain in aggregate, the same is recognised in “Net gains or fair value changes” under revenue from 
operations and if there is a net loss the same is disclosed “Expenses”, in the statement of profit and loss.

(iii)	 Dividends

	 Dividends are recognised in the Statement of Profit and Loss only when the right to receive payment is established, and it is 
probable that the economic benefits associated with the dividend will flow to the Company and that the amount of the dividend 
can be measured reliably.
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(iv)	 Other Income

	 Other operational revenue represents income earned from the activities incidental to the business and is recognised when 
the right to receive the income is established as per the terms of the contract.

1.4	 Other Accounting Policies

1.4.1	 Property, plant and equipment and depreciation

A. 	 Property, plant and equipment

(i)	 Property, plant and equipment are stated at cost of acquisition or construction as the case may be, less accumulated 
depreciation and amortisation. For this purpose, cost includes deemed cost which represents the carrying value 
of property, plant and equipment recognised as at 1st April, 2018 measured as per the previous Generally 
Accepted Accounting Principles (GAAP). Cost includes expenses directly attributable to bringing the asset to their 
location and conditions necessary for it to be capable of operating in the manner intended by the management. 
Subsequent cost are included in the asset’s carrying amount or recognized as separate asset, as appropriate, only 
when it is probable that future economic 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 
derecognized when replaced. All other repairs and maintenance are charged to profit or loss during the reporting period 
in which they are incurred.”

(ii)	 Property, plant and equipment not ready for the intended use on the date of the Balance Sheet are disclosed as “capital 
work in progress”. Capital work-in-progress are carried at cost, less any recognised impairment loss. 

(iii)	 Property, Plant and Equipment are eliminated from financial statement, either on disposal or when retired from active 
use. Losses arising in the case of retirement of property, plant and equipment and gains or losses arising from disposal 
of property, plant and equipment are recognized in Statement of Profit and Loss in the year of occurrence.

B.	 Intangible assets

	 Intangible Assets (Other than Goodwill) acquired separately are stated at cost less accumulated amortization and 
impairment loss, if any. Intangible assets are amortized on straight line method basis over their useful life estimated by the 
management. Software is amortised over a period of 4 years.  
Amortisation methods, useful lives and residual values are reviewed in each financial year end and changes, if any, are 
accounted for prospectively. 
An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. 
Gains or losses arising from derecognition of an intangible asset, measured as the difference between the net disposal 
proceeds and the carrying amount of the asset are recognised in the Statement of Profit & Loss when the asset is 
derecognised.

C.	 Depreciation

	 Deprecation is calculated using the Written Down Value (WDV) method to allocate their cost, net of their residual values, 
over their estimated useful lives as specified in Schedule II to Companies Act, 2013. 
Depreciation on additions is being provided on pro rata basis from the date of such additions. 
Depreciation on assets sold, discarded or demolished during the year is being provided up to the dates till which such assets 
are sold, discarded or demolished. 
The assets’ residual values, useful lives and methods of depreciation are reviewed at each financial year end and adjusted 
prospectively, if appropriate.

1.4.2	 Impairment of property, plant and equipment

	 An assessment is done at each balance sheet date as to whether there are any indications that an asset may be impaired. If any 
such indication exists, an estimate of the recoverable amount of the asset/Cash Generating Unit (CGU) is made. Where the carrying 
value of the asset/CGU exceeds the recoverable amount, the carrying value is written down to the recoverable amount.

1.4.3	 Cash and Cash Equivalents

	 Cash and Cash Equivalents includes cash in hand, deposits with Banks, other short-term highly liquid investments with original 
maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk 
of changes in value.

1.4.4	 Financial liabilities

	 (i)       Classification as debt or equity

	 Debt and equity instruments issued by a company are classified as either financial liabilities or as equity in accordance with 
the substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.
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(ii) 	 Initial recognition and measurement

	 All financial liabilities are recognised initially at fair value and in case of loans net of directly attributable cost. Fees of 
recurring nature are directly recognised in profit or loss as finance cost.

(iii)	 Subsequent measurement

	 Financial liabilities are carried at amortised cost using the effective interest method. Other financial liabilities maturing within 
one year from the Balance Sheet date, the carrying amounts approximate fair value due to the short maturity of these 
instruments.

(iv) 	 Reclassification of financial liabilities

	 The Company does not reclassify its financial liabilities subsequent to their initial recognition.

(v)	 Derecognition of financial liabilities:

	 Financial liabilities are derecognised when the Company’s obligations are discharged, cancelled or have expired.

1.4.5	 Provisions, Contingent Liabilities and Contingent Assets

	 Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, 
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 
estimate of the amount of the obligation. When the Company expects some or all of a provision to be reimbursed, the 
reimbursement is recognized as a separate asset, but only when the reimbursement is virtually certain. The expense relating to 
a provision is presented in the statement of profit and loss net of any reimbursement. If the effect of the time value of money 
is material, provisions are discounted using a current pre tax rate that reflects, when appropriate, the risks specific to the 
liability. When discounting is used, the increase in the provision due to the passage of time is recognized as a finance cost. 
Contingent liability is disclosed in the case of:

• 	 A present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle 
the obligation.

• 	 A present obligation arising from past events, when no reliable estimate is possible:

• 	 A possible obligation arising from past events, unless the probability of outflow of resources is remote.

	 Provisions, contingent liabilities & contingent assets are reviewed at each balance sheet date.

1.4.6	 Employee benefits

(i) 	 Defined Contribution Plan:

	 Contributions to the Employees’ Provident Fund, Superannuation Fund and Employees’ Pension Scheme are recognized as 
defined contribution plan and charged as expenses during the period in which the employees perform the services.

(ii)	 Defined Benefit Plan

	 The Company’s liabilities on account of gratuity and earned leave on retirement of employees are determined at the end of 
each financial year on the basis of actuarial valuation certificates obtained from Registered Actuary in accordance with the 
measurement procedure as per Indian Accounting Standard (Ind AS)-19., ‘Employee Benefits’ gratuity liability is funded on 
year-to-year basis by contribution to fund. The costs of providing benefits under these plan are also determined on the basis 
of actuarial valuation at each year end. Actuarial gains and losses for defined benefit plans are recognized through OCI in 
the period in which they occur. Re-measurements are not reclassified to Statement of Profit or Loss in subsequent periods.

	 Defined benefit plan can be short term or long terms which are defined below:

	 (a) Short-term employee benefits

	 All employees’ benefits payable wholly within twelve months rendering services are classified as short term employee 
benefits. Benefits such as salaries, wages, short-term compensated absences, etc are recognized during the period in which 
the employee renders related service.

(b) Long-term employee benefits

	 Compensated absences which are not expected to occur within 12 months after the end of the period in which the employee 
renders the related services are recognized as a liability at the present value of the defined benefit obligation at the balance 
sheet date.

(iii)	 Termination benefits

	 Termination benefits are recognized as an expense in the period in which they are incurred. The Company shall recognise a 
liability and expense for termination benefits at the earlier of the following dates:
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(a)	 When the entity can no longer withdraw the offer of those benefits; and

(b)	 When the entity recognises costs for a restructuring that is within the scope of Ind AS 37 and involves the payment of 
termination benefits.”

1.4.7	 Finance Costs

	 The finance costs includes interest on loans and borrowings from banks and financial institutions, interest on loans from group 
companies and interest on financial liabilities measured at amortised cost. The interest on financial liabilities is calculated as per the 
effective interest method.

1.4.8	 Leases

	 A. Company as a lessee

	 The Company assesses if a contract is or contains a lease at inception of the contract. A contract is, or contains, a lease if the contract 
conveys the right to control the use of an identified asset for a period time in exchange for consideration.

	 The Company assesses if a contract is or contains a lease at inception of the contract. A contract is, or contains, a lease if the contract 
conveys the right to control the use of an identified asset for a period time in exchange for consideration.

	 The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, 
discounted using the interest rate implicit in the lease, or, if not readily determinable, the incremental borrowing rate specific to the 
country, term and currency of the contract.

	 Lease payments can include fixed payments, variable payments that depend on an index or rate known at the commencement date, 
as well as any extension or purchase options, if the Company is reasonably certain to exercise these options. The lease liability is 
subsequently measured at amortized cost using the effective interest method and remeasured with a corresponding adjustment to 
the related right-of-use asset when there is a change in future lease payments in case of renegotiation, changes of an index or rate 
or in case of reassessments of options.

	 The right-of-use asset comprises, at inception, the initial lease liability, any initial direct costs and, when applicable, the obligations 
to refurbish the asset, less any incentives granted by the lessors. The right-of-use asset is subsequently depreciated, on a straight-
line basis, over the lease term, if the lease transfers the ownership of the underlying asset to the Company at the end of the lease 
term or, if the cost of the right-of-use asset reflects that the lessee will exercise a purchase option, over the estimated useful life of 
the underlying asset. Right-of-use assets are also subject to testing for impairment if there is an indicator for impairment. Variable 
lease payments not included in the measurement of the lease liabilities are expensed to the statement of operations in the period in 
which the events or conditions which trigger those payments occur. In the statement of financial position right-of-use assets and lease 
liabilities are classified respectively as part of property, plant and equipment and short-term/long-term debt.

	 B. Company as a lessor

	 Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as 
operating leases. Rental income from operating lease shall not be straight-lined, if escalation in rentals is in line with expected 
inflationary cost. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the 
leased asset and recognised over the lease term on the same basis as rental income.

	 Contingent rentals are recognised as revenue in the period in which they are earned.

1.4.9	 Taxes on Income

	 A. Current Tax

	 Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities, 
in accordance with the Income Tax Act, 1961 and the Income Computation and Disclosure Standards prescribed therein. 
The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date. 
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations 
are subject to interpretation and establishes provisions where appropriate. Current tax items are recognised in correlation to the 
underlying transaction either in other comprehensive income or directly in equity.

B. Deferred Tax

	 Deferred tax is provided using the balance sheet approach on temporary differences at the reporting date between the tax bases 
of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date. The carrying amount 
of deferred tax assets and liabilities are reviewed at each reporting date and reduced to the extent that it is no longer probable 
that sufficient taxable profit will be available to allow all or part of the deferred tax asset or deferred tax liabilities to be utilized. 
Unrecognized deferred tax assets/ deferred tax liabilities are reassessed at each reporting date and are recognized to the extent 
that it has become probable that future taxable profits will allow the deferred tax asset/ deferred tax liabilities to be recovered. 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized 
or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 
Deferred tax items are recognized in correlation to the underlying transaction either in other comprehensive income or directly in 
equity.
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1.4.10  Goods and service tax/value added taxes paid on acquisition of assets or on incurring expenses.

	 Expenses and assets are recognised net of the goods and services tax/value added taxes paid, except:

	 * When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the 
   tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable.

	 * When receivables and payables are stated with the amount of tax included.

1.4.11	Statement of Cash Flows

	 Statement of cash flows is prepared segregating the cash flows into operating, investing and financing activities. Cash flow from 
operating activities is reported using indirect method adjusting the net profit for the effects of:

i)	 changes during the period in operating receivables and payables transactions of a non-cash nature;

ii)	 non-cash items such as depreciation, provisions, deferred taxes, unrealised gains and losses; and

iii)	 all other items for which the cash effects are investing or financing cash flows.

	 Cash and cash equivalents (including bank balances) shown in the Statement of Cash Flows exclude items which are not 
available for general use as on the date of Balance Sheet.

1.4.12	Earnings 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. Earnings considered in ascertaining the Company’s 
earnings per share is the net profit for the period.

	 The weighted average number of equity shares outstanding during the period and all periods presented is adjusted for events, such 
as bonus shares, other than the conversion of potential equity shares that have changed the number of equity shares outstanding 
without a corresponding change in resources. 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 share outstanding during the period is adjusted for 
the effects of all dilutive potential equity shares.

1.4.13	 Dividends paid on equity shares

	 The Company recognises a liability to make cash distributions to equity holders of the company when the distribution is authorised 
and the distribution is no longer at the discretion of the Company. As per the corporate laws in India, a distribution is authorised when 
it is approved by the shareholders. A corresponding amount is recognised directly in equity.

1.4.14	 Standards issued but not yet effective

	 Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian 
Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2024, MCA has not notified any new 
standards or amendments to the existing standards applicable to the Company. 

1.4.15 Significant accounting judgements, estimates and assumptions

	 The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions that 
affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of 
contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment 
to the carrying amount of assets or liabilities affected in future periods.

	 A. Judgement

	 In the process of applying the Company’s accounting policies, management has made the following estimates, assumptions and 
judgements, which have the most significant effect on the amounts recognised in the financial statements:

	 (i) Contingencies

	 Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company, including legal, 
contractual, land access and other claims. By their nature, contingencies will be resolved only when one or more uncertain future 
events occur or fail to occur. The assessment of the existence and potential quantum of contingencies inherently involves the 
exercise of significant judgement and the use of estimates regarding the outcome of future events

	 B. Estimates and assumptions

	 The key assumptions concerning the future and other key sources of estimating the uncertainty at the reporting date that have a 
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are 
described below. Existing circumstances and assumptions about future developments, however, may change due to market changes 
or circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they 
occur.
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	 (i) Taxes

	 Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available against 
which the losses can be utilised. Significant management judgement is required to determine the amount of deferred tax assets that 
can be recognised, based upon the likely timing and the level of future taxable profits together with future tax planning strategies.

	 (ii) Defined benefit plans and other long term benefit plan (gratuity benefits and leave encashment)

	 The cost and present value of the defined benefit gratuity plan and leave encashment (other long term benefit plan) are determined 
using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in 
the future. These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities 
involved in the valuation and its long-term nature, a defined benefit obligation and other long term benefits are highly sensitive to 
changes in these assumptions. All assumptions are reviewed at each reporting date. 

	 The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in 
India, the management considers the market yield on government bonds in currencies consistent with the currencies of the post-
employment benefit obligation.

	 The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at interval in response to 
demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates for the respective 
countries.

	 (iii) Fair value measurement of financial instruments.

	 When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted 
prices in active markets, their fair value is measured using valuation techniques. The inputs to these models are taken from observable 
markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements 
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could 
affect the reported fair value of financial instruments.

	
(All amount in ` Lakhs, except otherwise stated) 

2 Cash & Cash Equivalents As at  
31st March, 2024

As at  
31st March, 2023

Cash on Hand  0.25  0.06 

Balance with banks :

On Current Accounts  19.67  17.49 

Total  19.92  17.55 

(All amount in ` Lakhs, except otherwise stated) 

3 Bank Balance other than Cash & Cash Equivalents As at  
31st March, 2024

As at  
31st March, 2023

Other bank balances

- On Dividend Accounts  53.03  55.15 

Total  53.03  55.15 

Face Value- ` 10 each unless otherwise specifed		  (All amount in ` Lakhs, except otherwise stated)

4 Investments Face Value  
(`)

As at  
31st March, 2024

As at  
31st March, 2023

(A) Investment valued at Cost*
A1 Subsidiaries
(I) Investments in Equity Shares
(i) Quoted

J.K. Tyre  & Industries Limited (Refer note no.29 (a)) 2  -    -    13,00,03,250  35,765.94 

JK Agri Genetices Limited  31,26,080  4,820.84  31,26,080  4,820.84 

Umang Dairies Limited (Refer note no.29 (b)) 5  1,21,68,430  1,273.26  1,21,68,430  1,273.26 

 6,094.10  41,860.04 
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Face Value- ` 10 each unless otherwise specifed		  (All amount in ` Lakhs, except otherwise stated)

4 Investments Face Value  
(`)

As at  
31st March, 2024

As at  
31st March, 2023

(ii) Unquoted
J.K. Fenner (India) Ltd. (1)  21,89,580  5,356.63  21,89,580  5,356.63 

LVP Foods Pvt. Ltd.  19,99,800  199.98  19,99,800  199.98 

Panchmahal Properties Ltd. 
(Wholly Owned Subsidiary) (Refer note no.29 (b))

 3,51,230  35.12  3,51,230  35.12 

Divyashree Company Pvt. Ltd.  4,551  5,017.03  4,551  5,017.03 

JK Tornel,S.A. de C.V. MXN Pesos 
1,000

 -    -    25  1.05 

General de Inmuebles Industriales, S.A. de C.V. MXN Peso 0.01  -    -    1  -   

Gintor Administracion, S.A. de C.V. MXN Peso 0.01  -    -    1  -   

Hules y Process Tornel, S.A. de C.V. MXN Peso 0.01  -    -    1  -   

Comercializadora  America Universal,S.A. de C.V. MXN Peso 0.01  -    -    1  -   

Compania Hulera Tacuba, S.A. de C.V. MXN Peso 0.01  -    -    1  -   

Compania Hulera Tornel, S.A. de C.V. MXN Peso 0.01  -    -    1  -   

Compania Inmobiliaria Norida, S.A. de C.V. MXN Peso 0.01  -    -    1  -   

 10,608.76  10,609.81 
A2 Associates
(I) Investments in Equity Shares
(i) Quoted

J.K. Tyre & Industries Limited (Refer note no.29 (a)) 2 13,00,03,250  35,765.94  -    -   

J.K.Lakshmi Cement Ltd. 5  5,21,34,384  12,777.59  5,20,99,121  12,490.16 

J.K.Paper Limited  7,96,27,228  32,352.90  7,96,27,228  32,352.90 

 80,896.43  44,843.06 

(ii) Unquoted
Dwarkesh Energy Limited  25,000  2.50  25,000  2.50 

Pranav Investment (M.P.) Co. Ltd.  15,000  24.72  15,000  24.72 

J.K. Risk Managers & Insurance Brokers Ltd.  34,17,500  341.75  34,17,500  341.75 

CliniRx Research Pvt Ltd.  18,25,001  182.50  18,25,001  182.50 

 551.47  551.47 
A3 Associates' Subsidiaries
(I) Investments in Equity Shares
(i) Quoted

Udaipur Cements Works Ltd. 4  1,559  0.15  756  0.01 

JK Tornel,S.A. de C.V. MXN Pesos 
1,000

 25  1.05  -    -   

General de Inmuebles Industriales, S.A. de C.V. MXN Peso 0.01  1  -    -    -   

Gintor Administracion, S.A. de C.V. MXN Peso 0.01  1  -    -    -   

Hules y Process Tornel, S.A. de C.V. MXN Peso 0.01  1  -    -    -   

Comercializadora  America Universal,S.A. de C.V. MXN Peso 0.01  1  -    -    -   

Compania Hulera Tacuba, S.A. de C.V. MXN Peso 0.01  1  -    -    -   

Compania Hulera Tornel, S.A. de C.V. MXN Peso 0.01  1  -    -    -   

Compania Inmobiliaria Norida, S.A. de C.V. MXN Peso 0.01  1  -    -    -   

 1.20  0.01 
Total (A)  98,151.96  97,864.39 
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Face Value- ` 10 each unless otherwise specifed		  (All amount in ` Lakhs, except otherwise stated)

4 Investments Face Value  
(`)

As at  
31st March, 2024

As at  
31st March, 2023

(B) At Amortised Cost
Others

A. Investments in Debt Securities (Unquoted)
3% CRPS - Terrestrial Foods Ltd. 100  60,00,000  8,149.63  60,00,000  7,694.34 

1% CRPS - Hari Shankar Singhania Holdings Pvt. 
Ltd.

100  20,00,000  2,455.52  25,00,000  2,915.99 

J.K.Pharmachem Ltd. (Zero Coupon Reedemable)  
(Under Liquidation)

 5,00,000  -    5,00,000  -   

7% OCCRPS- Sidhivinayak Trading & Investment  
Ltd.

100  50,000  50.00  50,000  50.00 

7% OCCRPS- Param Shubham Vanijya Ltd. 100  50,000  50.00  50,000  50.00 

Prefernece shares - Kelvin Jute Co. Ltd.  5  -    5  -   

Total (B)  10,705.15  10,710.33 
(C) At fair value through profit or loss

Investment in Mutual Funds (Unquoted)
UTI-MMF Collection - Growth 1000  1,90,778.52  6,204.69  66,041.36  3,102.03 

Total (C)  6,204.69  3,102.03 
(D) At fair value through other comprehensive 

income
D1 Investment in Equity instruments

Quoted

Ambuja Cement Ltd. 2  -    -    6,000  21.93 

Grasim Industries Limited 2  -    -    1,466  23.93 

HDFC Bank Limited 1  -    -    5,000  80.49 

ICICI Bank Limited 2  -    -    80,920  709.83 

Informed Technologies India Ltd.  -    -    65  0.03 

Infosys Limited 5  -    -    1,000  14.28 

Larsen & Toubro Limited 2  -    -    8,522  184.48 

Oswal Chemicals & Fertilizers Limited  -    -    2,745  0.55 

Reliance Industries Limited  -    -    8,000  186.48 

State Bank of India 1  -    -    5,000  26.19 

Tata Consultancy Services Ltd. 1  -    -    1,000  32.06 

Tata Steel Ltd.  -    -    9,970  10.42 

Ultra Tech Cement Ltd.  -    -    500  38.10 

 -    1,328.77 
Unquoted
Kesoram Textile Ltd.  -    -    330  0.19 

E-Commodities Limited  -    -    2,00,000  5.64 

J.K. Investors (Bombay) Ltd. 100  2,966  2,001.77  2,966  2,003.21 

J K Plant Bio Sciences Limited (Group company)  5,000  0.63  5,000  0.61 

People Investment Limited  3,500  0.07  3,500  0.08 

Polar Investment Limited  12,393  2.69  12,393  2.69 
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Face Value- ` 10 each unless otherwise specifed		  (All amount in ` Lakhs, except otherwise stated)

4 Investments Face Value  
(`)

As at  
31st March, 2024

As at  
31st March, 2023

Saptrishi Consultancy Services Ltd. (Group 
company)

 100  0.23  100  0.23 

 2,005.39  2,012.65 
Total (D)  2,005.39  3,341.42 
Total (E) - Gross (A+B+C+D) 1,17,067.19  1,15,018.17 

(i) Investments outside India  1.05  1.05 

(ii) Investments in India 1,17,066.14  1,15,017.12 

1,17,067.19  1,15,018.17 
Less: Allowance for Impairment loss  -    -   

1,17,067.19  1,15,018.17 

* Investment in Subsidiaries and associates are measured at cost as per Ind AS 27.

Note : Name of certain companies, where BACL held investments whose value were written off during earlier years, have been struck off and the 
same are not being shown.

(All amount in ` Lakhs, except otherwise stated) 

5 Other Financial assets As at  
31st March, 2024

As at  
31st March, 2023

Security deposits  11.77  11.52 

Rent Receivables  4.82  1.91 

Total  16.59  13.43 
 

(All amount in ` Lakhs, except otherwise stated) 

6 Current tax assets (net) As at  
31st March, 2024

As at  
31st March, 2023

Current tax assets (net)  1,136.61  987.89 

Total  1,136.61  987.89 
	  

(All amount in ` Lakhs, except otherwise stated) 

7 Investment Property Freehold Land@ Leasehold Land Buildings@ Total
As at 1 April,  639.70  169.72  1,677.39  2,486.81 
Additions  -    -    -    -   

Disposals (2.98)  -   (9.78) (12.76)

As at 31 March, 2023  636.72  169.72  1,667.61  2,474.05 
Additions  -    -    -    -   

Disposals  -    -    -    -   

As at 31 March, 2024  636.72  169.72  1,667.61  2,474.05 
Accumulated Depreciation
As at 1 April,  -    12.62  126.99  139.61 
Depreciation for the year  -    3.77  34.16  37.93 

Disposals  -    -   (2.74) (2.74)

As at 31 March, 2023  -    16.39  158.41  174.80 
Depreciation for the year  -    3.77  33.63  37.40 

Disposals  -    -    -    -   
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7 Investment Property Freehold Land@ Leasehold Land Buildings@ Total
As at 31 March, 2024  -    20.16  192.04  212.20 
Net Carrying Amount
As at 31 March, 2023  636.72  153.33  1,509.20  2,299.25 
As at 31 March, 2024  636.72  149.56  1,475.57  2,261.85 
Fair Value
As at 31 March, 2023  35,833.00 

As at 31 March, 2024  35,833.00 
	

	 Estimation of fair value		  			 

	 The best evidence of fair value is current prices in an active market for similar properties. Investment properties leased out by the Company 
are cancellable leases. The market rate for sale/purchase of such premises are representative of fair values. Company’s investment 
properties are at a location where active market is available for similar kind of properties. Hence in previous year, fair value is ascertained 
on the basis of market rates prevailing for similar properties in those location determined by an independent registered valuer. Management 
estimates that there is no major change in fair valuation as on 31st March, 2023 and 31st March, 2024.

	 Amounts recognised in profit or loss for investment properties

Particulars For the year ended on  
31st March, 2024

For the year ended on  
31st March, 2023

Rental Income derived from investment properties  683.34  737.34 

Direct operating expenses (50.73) (61.97)

Depreciation (37.40) (37.93)

Profit arising from investment properties  595.21  637.44 

	 @ The above mentioned Properties have been transferred to the Company pursuant to the Scheme of Amalgamation between the 
Company and Ashim Investment Company Limited and its 4 wholly owned subsidiaries and Netflier Finco Limited and its 4 wholly owned 
subsidiaries, sanctioned by the Hon’ble High Court of Delhi in the year 2008. (Herein after referred to as “the Scheme”). All properties have 
been transferred in the name of the company.

	 The title deed of these  properties are in the name of the merged entities, however, mutation has been done in the name of BACL.  

(All amount in ` Lakhs, except otherwise stated) 

8 Property, Plant and equipment Furniture and 
Fixtures

Office 
Equipment Computers Vehicles  Total 

As at 1 April, 2022  65.36  108.90  2.15  25.38  201.79 
Additions  -    -    0.47  27.50  27.97 

Disposals  -   (0.26) (0.06) (5.37) (5.69)

As at 31 March 2023  65.36  108.64  2.56  47.51 224.07 
Additions  -    -    0.61  -   0.61 

Disposals  -    -    -    -   - 

As at 31 March 2024  65.36  108.64  3.17  47.51  224.68 
Accumulated Depreciation
As at 1 April, 2022  38.69  90.37  1.80  17.35  148.21 
Depreciation for the year  6.79  8.07  0.45  5.50 20.81 
Disposals  -   (0.14)  -   (4.31) (4.45)
As at 31 March 2023  45.48  98.30  2.25  18.54 164.57 
Depreciation for the year  5.04  4.43  0.31  8.37 18.15 
Disposals  -    -    -    -    -   
As at 31 March 2024  50.52  102.73  2.56  26.91  182.72 
Net Carrying Amount
As at 31 March 2023  19.88  10.34  0.31  28.97  59.50 
As at 31 March 2024  14.84  5.91  0.61  20.60  41.96 
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9 Other Intangible assets Software
As at 1 April, 2022  0.65 
Additions  -   
Disposals  -   
As at 31 March 2023  0.65 
Additions  -   
Disposals  -   
As at 31 March 2024  0.65 
Accumulated Amortisation
As at 1 April, 2022  0.46 
Depreciation for the year  0.03 
Disposals  -   
As at 31 March 2023  0.49 
Depreciation for the year  0.09 
Disposals  -   
As at 31 March 2024  0.58 
Net Carrying Amount
As at 31 March 2023  0.16 
As at 31 March 2024  0.07 

(All amount in ` Lakhs, except otherwise stated) 

10 Other Non Financial Assets As at  
31st March, 2024

As at  
31st March, 2023

Prepaid Expenses  0.69  0.93 

Other Advances  0.11  0.29 

GST Input Credit  5.86  24.80 

Deferred Receivables  167.45  220.45 

Total  174.11  246.47 
	  

(All amount in ` Lakhs, except otherwise stated) 

11 Borrowings (Other than Debt Securities) As at  
31st March, 2024

As at  
31st March, 2023

At Amortised Cost
Term loans
Unsecured Loans
From related parties  2,312.30  9,400.75 

Total  2,312.30  9,400.75 
Borrowings in India  2,312.30  9,400.75 

Notes:		  	

A	 Unsecured loans	

(i)	 ` 312.30 Lakhs (Previous Year ` 600.75 Lakhs) net off of ` 21.03 Lakhs ( Previous Year ` 65.92 Lakhs) being fair value adjustment 
due to interest free loan, payable to a body corporate (related party) in 1 yearly instalments of ` 333.33 Lakhs each.		

(ii)	 Previous year ` 800 Lakhs payable to a body corporate in Aug 23 with interest @ 9.00% p.a. (Previous Year 9.75% p.a.) payable 
quarterly.		

(iii)	 ` 2,000 (Previous Year ` 6,500  Lakhs) payable to a Subsidiary Company as follows with interest @ 9% p.a. (Previous Year @ 9% 
p.a.) payable quarterly :-		

	 F.Y. 2025-26 - ` 1,000 Lakhs payable at the year end.		

	 F.Y. 2026-27 - ` 1,000 Lakhs payable at the year end.		

(iv)	 Previous Year ̀  1,500 Lakhs payable to body corporate (related party) in Feb, 2024 with interest @ 9.00% p.a. ( Previous Year 9.00% 
p.a.) payable at maturity.	  
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(All amount in ` Lakhs, except otherwise stated) 

12 Subordinated Liabilities As at  
31st March, 2024

As at  
31st March, 2023

A. In India (Unsecured)

At Amortised Cost

65,00,000 (Previous year  65,00,000) 3% Cumulative Redeemable Preference 
Shares of Rs 100 each, fully paid up

 7,660.33  7,397.27 

Total  7,660.33  7,397.27 

Refer note no. 17H and 32.

(All amount in ` Lakhs, except otherwise stated) 

13 Other financial liabilities As at  
31st March, 2024

As at  
31st March, 2023

Unpaid dividends@  53.03  55.15 

Security Deposits  388.75  408.83 

Others  156.50  103.26 

Total  598.28  567.24 

@ Investor Education & Protection Fund will be credited, as and when due.

(All amount in ` Lakhs, except otherwise stated) 

14 Provisions As at  
31st March, 2024

As at  
31st March, 2023

Provision for employee benefits (Refer Note no. 35)  176.65  170.56 

Contingent Provisions against Standard Assets  0.01  0.01 

Total  176.66  170.57 
 

(All amount in ` Lakhs, except otherwise stated) 

15 Deferred tax Liabilities As at  
31st March, 2024

As at  
31st March, 2023

A. Deferred Tax Assets:
Expenses allowable on payment basis  44.49  42.93 

Carrying value of property, plant and equipment  2.34  -   
Others  -    8.59 
Total : (A)  46.83  51.52 
B. Deferred Tax Liabilities:
On account of 
Carrying value of property, plant and equipment  -    2.86 

Gain on fair Value changes  1,146.51  1,136.42 

Total : (B)  1,146.51  1,139.28 
Total=B-A  1,099.68  1,087.76 

 
(All amount in ` Lakhs, except otherwise stated) 

16 Other Non-financial liabilities As at  
31st March, 2024

As at  
31st March, 2023

Statutory dues payable  59.10  47.93 

Others  4.53  4.48 

Total  63.63  52.41 
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(All amount in ` Lakhs, except otherwise stated) 

17 Share capital As at  
31st March, 2024

As at  
31st March, 2023

A.  Authorised Capital

22,45,52,000 (Previous Year  22,45,52,000) Equity Shares of ` 10 each  22,455.20  22,455.20 

1,50,00,000 (Previous Year 1,50,00,000) Preference Shares of ` 100 each  15,000.00  15,000.00 

 Total Authorised Capital  37,455.20  37,455.20

B.  Issued, Subscribed and fully paid-up

1,12,96,328 (Previous Year 1,12,96,328) Equity Shares of ` 10 each, fully 
paid up

 1,129.63  1,129.63 

 1,129.63  1,129.63 

Cumulative Redeemable Preference Shares have been considered as subordinated liabilities in accordance with requirement of Ind AS. Refer 
Note 12.

C. Reconciliation of the numbers of shares outstanding at the beginning and at the end of the year

Particulars
For the year ended on  

31st March, 2024  
No. of Shares 

For the year ended on  
31st March, 2023 

 No. of Shares
At the beginning of year  1,12,96,328  1,12,96,328 

Add:- Issued during the year  -    -   

Outstanding at the end of the year  1,12,96,328  1,12,96,328 

D. Reconciliation of the numbers of Preference shares outstanding at the beginning and at the end of the year

Particulars
For the year ended on  

31st March, 2024  
No. of Shares 

For the year ended on  
31st March, 2023 

 No. of Shares
 At the beginning of year  65,00,000  65,00,000 

 Add:- Issued during the year  -    -   

 Outstanding at the end of the year  65,00,000  65,00,000 

	  

E. Details of each equity shareholder holding more than 5% shares

 Name of Shareholders
For the year ended on  

31st March, 2024  
No. of Shares 

For the year ended on  
31st March, 2023 

 No. of Shares
Hari Shankar Singhania  Holdings Pvt. Ltd.  26,37,018  26,55,018 

Dr. Raghupati Singhania  9,74,101  9,63,101 

Yashodhan Enterprises [6,53,810 shares registered in the name of Shri Bharat 
Hari Singhania, 6,53,809 shares registered in the name of Dr. Raghupati 
Singhania as karta of Raghupati Singhania (HUF) and 6,38,000 shares 
registered in the name of  Shri Anshuman Singhania as Karta of Shripati 
Singhania (HUF)].

 19,45,619  19,45,619 

Shripati Singhania (HUF) (Registered in the name of  Shri Anshuman Singhania 
as Karta of Shripati Singhania (HUF))

 7,93,332  7,93,332 

F.

Details of each preference shareholder holding more than 5% shares

 Name of Shareholders
As at  

31st March, 2024 
No. of Shares 

As at  
31st March, 2023 

No. of Shares 
Enviro Tech Ventures Limited (Formerly JK Enviro-Tech Limited)  65,00,000  65,00,000 
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G.	 Rights and preferences attached to Equity Shares :	 	

a.	 The Company has only one class of Equity Shares having a par value of ` 10 per share. Each shareholder is entitled to one vote per 
share.

b.	 In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the company, after 
distribution of all preferential amounts.The distribution will be in proportion to the number of equity shares held by the shareholders.

c.	 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.

H.	 Term/rights attached to preference shares:

I.	 Culumulative redeemable preference shareholders have,		

-	 right to receive fixed cumulative preferential dividend at 3% p.a. on the paid up capital		

-	 right to receive arrears of cumulative dividend, if any, whether earned or declared or not, at time of redemption of the said  
	 shares, and

-	 right in winding up to have the capital paid up on such shares and the arrears, if any, of the said preferential dividend, whether 
earned or declared or not, paid off in priority to any payment of capital on equity shares. However, it shall not confer the right 
to any further participation in the profits or assets of the Company.

-	 Voting right will be as per the Companies Act, 2013

II.	 Cumulative redeemable preference shares issued in FY 2019-20 to Enviro Tech Ventures Limited  (Formerly JK Enviro-Tech Limited) 
will be redeemed in 3 installment of ` 20 crore, ` 20 crore and ` 25 crore at the end of 8th year, 9th year and 10th year along with 
premium of ` 32.50 , ` 38.00 and ` 43.50 per share respectively.

I.	 Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the 
reporting date

Particulars  No of Shares

 Equity Shares of ` 10 each allotted as fully paid-up* 

 For the Year ended 31st March 2024  -   

 For the Year ended 31st March 2023  -   

 For the Year ended 31st March 2022  -   

 For the Year ended 31st March 2021  -   

 For the Year ended 31st March 2020  32,59,586 

	 *Issued purusant to approved scheme of arrangement between Florence Investech Ltd. (Florence), BMF Investment Ltd. (BMF), JK Fenner 
(India) Ltd. (FIL) and the Company (BACL) and their respective shareholders. For detailed scheme kindly refer FY 2019-20 annual report 
available at company’s website

J.	  Shares held by Promoters Group 

Name of the persons of Promoter Group
Shareholding  

as on  
31/03/2024

% of  
Total Shares

% Change 
during  

the year

Shareholding  
as on  

31/03/2023
Bharat Hari Singhania *  9,25,871 8.20% 0.04%  9,21,371 

Raghupati Singhania  **  16,27,910 14.41% 0.10%  16,16,910 

Vinita Singhania  1,51,772 1.34% 0.08%  1,42,772 

Harsh Pati Singhania  73,695 0.65% 0.04%  69,195 

Vikrampati Singhania  63,602 0.56% 0.04%  59,102 

Anshuman Singhania  36,716 0.33% 0.02%  34,566 

Shrivats Singhania  35,463 0.31% 0.02%  33,313 

Sharda Singhania  25,258 0.22%  -    25,258 

Sunanda Singhania  21,955 0.19% 0.02%  19,455 

Mamta Singhania  428 0.00%  -    428 

Swati Singhania  428 0.00%  -    428 
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Name of the persons of Promoter Group
Shareholding  

as on  
31/03/2024

% of  
Total Shares

% Change 
during  

the year

Shareholding  
as on  

31/03/2023
Anshuman Singhania Karta of Shripati Singhania (HUF)#  14,31,332 12.67%  -    14,31,332 

Harsh Pati Singhania (HUF)  2,87,774 2.55%  -    2,87,774 

Raghupati Singhania (HUF)  30,758 0.27%  -    30,758 

Vikrampati Singhania (HUF)  2,99,815 2.65%  -    2,99,815 

Chaitanya Hari Singhania  7,125 0.06%  -    7,125 

Pranav Hari Singhania  7,125 0.06%  -    7,125 

Shridhar Hari Singhania  7,125 0.06%  -    7,125 

Hari Shankar Singhania Holdings Pvt. Ltd.  26,37,018 23.34% -0.16%  26,55,018 

Accurate Finman Services Limited  80,664 0.71% 0.05%  74,664 

Sidhivinayak Trading and Investment Limited  96,362 0.85%  -    96,362 

Nav Bharat Vanijya Limited  1,57,487 1.39% 0.02%  1,55,487 

Pranav Investment (M.P.) Company Ltd.  16,008 0.14%  -    16,008 

J.K. Credit & Finance Limited  2,12,705 1.88% 0.09%  2,02,705 

JK Tyre & Industries Ltd.  11,641 0.10%  -    11,641 

Param Shubham Vanijya Ltd.  1,422 0.01%  -    1,422 

Sago Trading Ltd.  3 0.00%  -    3 

Bharat Hari Singhania Family Trust  100 0.00%  -    100 

Raghupati Singhania Family Trust  100 0.00%  -    100 

Vinita Singhania Family Trust  100 0.00%  -    100 

Shweta Singhania  100 0.00% 0.00%  -   

Atashi Singhania  100 0.00% 0.00%  -   

Total  82,47,962  82,07,462 

 NOTES for shareholding position as on 31/03/2024: 

(i)	 *9,25,871 equity shares held by Bharat Hari Singhania includes 6,53,810 (5.79%) equity shares as Partner of M/s. Yashodhan Enterprises 
and 584 (0.00%) equity shares as Partner of M/s. Juggilal Kamlapat Lakshmipat. 

 (ii)	 **16,27,910 equity shares held by Raghupati Singhania includes 6,53,809 (5.79%) equity shares as Partner of M/s. Yashodhan Enterprises.

 (iii)	 #14,31,332 equity shares held by Anshuman Singhania as Karta of Shripati Singhania HUF includes 6,38,000 (5.65%) equity shares as 
Partner of M/s. Yashodhan Enterprises.
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(iii)	 Capital redemption reserve

	 Represents the statutory reserve created at the time of redemption of Preference Share Capital, which can be applied for issuing fully paid-
up bonus shares.

(iv) 	 Preference share redemption reserve

	 Represents the reserve created for utilisation of redemption of Preference Share Capital on maturity.

(v) 	 Retained earnings

	 Surplus in the statement of profit and loss is the accumulated available profit of the Company carried forward from earlier years. These 
reserve are free reserves which can be utilised for any purpose as may be required.

(vi) 	 Equity instruments at fair value through other comprehensive income

	 The Company has elected to recognise changes in the fair value of investments in equity securities (other than investment in subsidiaries 
and associate) in other comprehensive income. These changes are accumulated within the FVOCI equity investments reserve within equity.

(vii) 	 Security premium

	 Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes in accordance 
with the provisions of the Companies Act, 2013.

	  
(All amount in ` Lakhs, except otherwise stated) 

19 Interest Income For the year ended on  
31st March, 2024

For the year ended on  
31st March, 2023

On Financial Assets measured at Amortised Cost
Interest income from investments  607.55  620.22 

Others
Other interest Income  25.39  0.02 

Total  632.94  620.24 

	  
(All amount in ` Lakhs, except otherwise stated) 

20 Dividend Income For the year ended on  
31st March, 2024

For the year ended on  
31st March, 2023

Dividend income from investments
Dividend Income  14,297.23  13,600.17 

{include dividend from subsidiary ` 5,323.33 Lakhs (Previous Year ` 3,420.17 
Lakhs) and associates ` 8,967.77 (Previous Year ` 10,169.55 Lakhs)}

Total  14,297.23  13,600.17 

 
(All amount in ` Lakhs, except otherwise stated) 

21 Net gain/ (loss) on fair value changes For the year ended on  
31st March, 2024

For the year ended on  
31st March, 2023

On financial instruments designated at fair value through profit or loss  344.55  183.61 

Total  344.55  183.61 
-Realised  334.20  149.09 

-Unrealised  10.35  34.52 

 
(All amount in ` Lakhs, except otherwise stated) 

22 Other Income For the year ended on  
31st March, 2024

For the year ended on  
31st March, 2023

Rent  683.34  737.34 

Profit on sale of Investment Property and Property,Plant & Equipments  -    2,183.16 

Miscellaneous Receipts  0.01  1.51 

Total  683.35  2,922.01 
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(All amount in ` Lakhs, except otherwise stated) 

23 Finance Costs For the year ended on  
31st March, 2024

For the year ended on  
31st March, 2023

On Financial liabilities measured at Amortised Cost

Interest on borrowings  597.59  1,216.90 

Interest on subordinated liabilities  458.06  441.38 

Total  1,055.65  1,658.28 

	  
(All amount in ` Lakhs, except otherwise stated) 

24 Employee Benefits Expenses For the year ended on  
31st March, 2024

For the year ended on  
31st March, 2023

Salaries and wages  367.63  334.01 

Contribution to provident and other funds  16.82  16.48 

Staff welfare expenses  1.42  1.15 

Total  385.87  351.64 

	  
(All amount in ` Lakhs, except otherwise stated) 

25 Depreciation and amortization For the year ended on  
31st March, 2024

For the year ended on  
31st March, 2023

On Property, Plant & Equipment  18.15  20.81 

On Investment Property  37.40  37.93 

On Other Intangible Assets  0.09  0.03 

Total  55.64  58.77 

	  
(All amount in ` Lakhs, except otherwise stated) 

26 Other expenses For the year ended on  
31st March, 2024

For the year ended on  
31st March, 2023

Rent, taxes and energy costs  33.84  38.01 

Repairs and maintenance to Building  27.44  19.12 

Directors’ Fee & Commission  150.48  116.17 

Auditor’s fees and expenses

-Audit Fee  5.00  5.00 

-Tax Audit Fee  1.50  1.50 

-Certification$  1.96  1.07 

-Reimbursement of expenses@  0.26  0.20 

Legal and Professional charges  23.47  13.91 

Insurance  1.31  1.52 

Donation  200.00  200.00 

Amalgamation Expenses  10.34  -   

Provisions against Standard Assets  0.01  0.01 

Property, Plant and equipment discarded  -    0.14 

Miscellaneous expenses  216.00  90.96 

Total  671.61  487.61 
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NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024
(All amount in ` Lakhs, except otherwise stated) 

27
Contingent Liabilities & Commitments
(As certified by the management) As at  

31st March, 2024
As at  

31st March, 2023

Contingent Liabilities:
Claim against the Company not acknowledged as debts

Income Tax in respect of matter in appeals  9.43  9.43 

	 # In respect of certain disallowances and additions made by the income tax authorities, appeals are pending before the appellate authorities 
and adjustments, if any, will be made after the same are finally determined. The Company has reviewed all its pending litigations and 
proceeding and has adequately provided for where provision required and disclosed as contingent liabiities where applicable, in it’s financial 
statement. The Company does not expect the outcome of these procedings to have a meterialy adverse effect on its financial position.

28	 Segment Information

	 The Company is essentially a holding and investment company focusing on earning income through dividends, interest and Sale of 
investment held. Hence, the Company’s business activity falls within a single business segment i.e. investments.

29	 (a)	 JK Tyre & Industries Ltd. (JK Tyre), subsidiary of the company, consequent to allotment of equity shares to eligible qualified institutional 
buyer under QIP, ceased to be a subsidiary of the company w.e.f 23.12.2023 and became an ‘Associate’.

	 (b)	 The Scheme of Arrangement (‘the Scheme’) amongst Umang Dairies Limited (‘UDL’), a Subsidiary Company, Panchmahal Properties 
Limited (‘PPL’), a Wholly-owned Subsidiary Company and Bengal & Assam Company Limited for (a) Demerger of dairy business of 
UDL with and into PPL and (b) Amalgamation of residual business of UDL into and with the Company, w.e.f. 01.04.2023 (Appointed 
Date) has been filed with National company Law Tribunal (NCLT) Kolkata and Allahabad Bench, after receipt of No Objection from 
the Stock Exchanges. Hon’ble NCLT, Allahabad Bench, has ordered Meetings of Equity Shareholders and Unsecured Creditors of 
UDL through Video Conferencing on 3rd August, 2024 and dispensed with the Meetings of the Secured Creditors of UDL and Equity 
Shareholders and Creditors of PPL. Pending approval, no impact of the Scheme has been given in the results.

(All amount in ` Lakhs, except otherwise stated) 

30 Earning Per Share (EPS): As at  
31st March, 2024

As at  
31st March, 2023

Net Profit after tax for the year  11,574.78  12,185.44 

Profit for Basic and Diluted Earning per share  11,574.78  12,185.44 

Weighted Average Number of Ordinary Shares

Weighted Avg. No. of  Equity Shares for EPS (Face value of ` 10 each)  1,12,96,328  1,12,96,328 

Basic EPS (`)  102.46  107.87 

Diluted EPS (`)  102.46  107.87 
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