
BOARD’S REPORT 

To, 
The Members of 
ADITYA MEDISALES LIMITED, 

Your Directors present the 31st Annual Report of your Company together with the Audited 
Financial Statement for the year ended 31st March, 2021. 

FINANCIAL RESULTS 
      (Rupees in Crores) 

Particulars As on 
31st March, 2021 

As on 
31st March, 2020 

Total Revenue 361.12 116.03 
Less: Total Expenses 344.49 110.04 
Profit/(Loss) before Exceptional Item 16.63 5.99 
Exceptional Item - (21.21) 
Profit/ (Loss) Before Tax 16.63 (15.22) 
Less: Tax Expense 12.71 2.84 
Profit/ (Loss) for the year 3.92 (12.38) 

During the financial year under review, the Company has registered a total revenue of Rs. 361.12 
crores as compared to Rs. 116.03 crores for the previous year. Company earned 16.63 Crores 
before tax and 3.92 after tax during the year. 

However, it is continuing its business of solar power generation also initiated its trading business 
in various segments during the year. The Company also holds certain strategic investments. 

CHANGES IN BUSINESS ACTIVITIES 

There is no major changes in current year activity. 

ISSUE OF NON-CONVERTIBLE DEBENTURES (NCDs) AND LISTING OF NCDs ON 
BSE LIMITED AND MATERIAL CHANGES AFTER THE END OF FINANCIAL YEAR 
UNDER REVIEW 

The Company issued 500 rated, unlisted, zero coupon, secured, redeemable, non-convertible 
debentures of Rs. 1,00,00,000/- each aggregating to Rs. 500 crores, on 5th April, 2019 which were 
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due to be redeemed on 5th October, 2020. 

During the year, with the approval of the Debenture Trustee & Debenture-holders, the Board of 
Directors have modified the terms and conditions of the said debentures, by splitting it into two 
series of Rs. 250 crores each, out of which Series A will now be due for redemption on 5th April 
2022 and Series B will now be due for redemption on  5th October 2022. 

On 28th August, 2019, the Company issued 5,000 rated, listed, secured, zero coupon, redeemable, 
non-convertible debentures of Rs. 10,00,000/- each aggregating to Rs. 500 crores, which are due 
to be redeemed on 12th September 2022 and the same have been listed on Whole-sale Debt Market 
Segment of BSE Limited with effect from 13th September 2019. 

On 13th February 2020, the Company issued 3,000 rated, listed, secured, zero coupon, redeemable, 
non-convertible debentures of Rs. 10,00,000/- each aggregating to Rs. 300 crores, which are due 
to be redeemed on 28th February 2023 and the same has been listed on Whole-sale Debt Market 
Segment of BSE Limited with effect from February 19, 2020. 

Pursuant to the issue of aforementioned debentures which are listed on BSE Limited, the Company 
is classified as ‘debt-listed company’ and SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time to time, shall be applicable to the Company. 

The details of the Debenture Trustees of the Company’s aforementioned Non-convertible 
Debentures are attached as Annexure A. 

DIVIDEND 

To conserve the resources of the Company, your Directors do not recommend any dividend for the 
year under review. (Previous year NIL) 

TRANSFER OF RESERVES: 

No amount is proposed to be transferred to the General Reserves of the Company. 

ANNUAL RETURN: 

The Annual Return in form MGT-7 as provided under sub-section (3) of section 92 of 
Companies Act, 2013 (‘the Act’) is available on the Company’s website at https://
adityamedisales.com/statutory-and-regulatory-compliance/. 

SUBSIDIARY/ JOINT VENTURE/ ASSOCIATE COMPANY 

The Company is a direct subsidiary of Shanghvi Finance Private Limited. 

The Company does not have any Associate Company/ Joint Venture or Subsidiary Company as 
defined in the Companies Act, 2013, as on 31st March 2021 and hence disclosure in Form AOC-1 
is not required to be annexed to this Report. 

https://adityamedisales.com/statutory-and-regulatory-compliance/


Page 3 of 17 

DIRECTORS & KEY MANAGERIAL PERSONNEL 

The present Board of Directors of the Company comprises of four Directors, Mr. Bhushan Mehta, 
Whole-time Director; Ms. Swati Jagetia, Non-executive Director; Mr. Ajay Mehta and Ms. Pooja 
Dave, Independent Directors. 

Currently Mr. Kawaldeep Singh Bamrah is the Chief Financial Officer of the Company. 

Mr. Bhushan Mehta (DIN: 03443629) was re-appointed as Whole-time Director by the members 
of the Company at the 30th Annual General Meeting of the Company held on 31st December 2020 
for a further term of 3 years commencing from 1st August 2021 upto 31st July 2024. 

Further pursuant to section 152 of the Companies Act, 2013, Ms. Swati Jagetia retires by rotation 
at the ensuing Annual General Meeting, and being eligible, has offered herself for re-appointment. 
The Nomination and Remuneration Committee and the Board has recommended her appointment 
for the approval of the members at the ensuing Annual General Meeting. 

DECLARATION BY INDEPENDENT DIRECTORS 

The Company has received declaration from Mr. Ajay Mehta and Ms. Pooja Dave, Independent 
Directors, at the beginning of the year, confirming that they meet with the criteria of independence 
as prescribed under sub-section (6) of Section 149 of the Companies Act, 2013. 

In the opinion of the Board, the Independent Directors of the Company fulfil the conditions 
specified under the Companies Act, 2013, and are independent of the management. 

NUMBER OF MEETINGS OF THE BOARD 

The Board of Directors of the Company met 6 (Six) times during the financial year on:  29th June 
2020, 22nd September 2020, 30th September 2020, 10th November 2020, 26th February 2021 and 
25th March 2021 

The intervening gap between the Meetings was within the period prescribed under the Companies 
Act, 2013. 

AUDIT COMMITTEE 

The Audit Committee of the Company presently comprises of three Directors viz.  Mr. Ajay Mehta, 
Ms. Swati Jagetia and Ms. Pooja Dave. Mr. Ajay Mehta (Independent Director) is the Chairman 
of the Audit Committee. 

The Audit Committee met 4(Four) times during the previous financial year on 29th June 2020, 30th 
September 2020, 10th November 2020 and 25th March 2021. 

The constitution of Audit Committee meets with the requirements under Section 177 of the 
Companies Act, 2013.  
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The Committee acts as a link between the management, external and internal auditors and the 
Board of Directors of the Company. The Committee has discussed with the external auditors their 
audit methodology, audit planning and significant observations/ suggestions made by them. 

NOMINATION & REMUNERATION COMMITTEE 

The Nomination & Remuneration Committee of the Company presently comprises of three 
Directors viz.  Ms. Pooja Dave Ms. Swati Jagetia and Mr. Ajay Mehta. Ms. Pooja Dave 
(Independent Director) is the Chairperson of the said Committee. 

The Nomination & Remuneration Committee met two times during the financial year on 10th 
November 2020 and 26th February 2021. 

The constitution of Nomination & Remuneration Committee meets with the requirements under 
Section 178 of the Companies Act, 2013. 

EVALUATION OF THE PERFOMANCE OF THE BOARD AS A WHOLE AND 
INDIVIDUAL DIRECTORS 

The evaluation of the annual performance of individual Directors including the Chairman of the 
Company and Independent Directors, Board and Committees of the Board was carried out under 
the applicable provisions 

The Chairman of the Meeting interacted with each Director individually, for evaluation of 
performance of the individual Directors, for evaluation for the performance of the Board as a whole 
and of the Committees. 
Independent Directors in a separate meeting evaluated the performance of Non Independent 
Directors and performance of the Board as a whole was evaluated. 

The performance of the Board was evaluated by the Board after seeking inputs from all the 
Directors on the basis of various criteria such as structure of the Board, qualification of Directors, 
experience of Director, areas of responsibility, obligations and governance, compliance etc. The 
performance of the Committees was evaluated by the Board after seeking inputs from the 
Committee members on the basis of criteria such as composition, effectiveness of the committee, 
structure of the committee and meetings, independence of the committee from the Board and 
contribution to decisions of the Board. 

The Nomination and Remuneration Committee reviewed the performance of the individual 
Directors on the basis of the criteria such as qualification, experience, knowledge and competency, 
availability and attendance, , integrity, commitment etc., and the Independent Directors were 
additionally evaluated on the basis of independence, independent views and judgement etc. 

The Board also assessed the fulfilment of the independence criteria by the Independent Directors 
of the Company and their independence from the management. 

 The respective Director, who was being evaluated, did not participate in the discussion on his/her 
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performance evaluation and had exited the meeting for the said discussion. The overall 
performance of the Directors was considered to be satisfactory. 

REMUNERATION POLICY FOR DIRECTORS AND CRITERIA FOR APPOINTMENT 
OF DIRECTORS 

For the purpose of selection of any Director, the Nomination & Remuneration Committee 
identifies persons of integrity who possess relevant expertise, experience and leadership qualities 
required for the position and also takes into consideration recommendation, if any, received from 
any member of the Board. The Committee also ensures that the incumbent fulfills such other 
criteria with regard to age and other qualifications as laid down under the Companies Act, 2013 or 
other applicable laws.  

The Board has, on the recommendation of the Nomination & Remuneration Committee framed a 
policy for selection, appointment and remuneration of Directors & Senior Management. The Key 
highlights of the Remuneration Policy of the Company are as follows: 

Guiding Principles for Remuneration: The Company shall remunerate all its personnel reasonably 
and sufficiently as per industry benchmarks and standards. The remuneration shall be 
commensurate to retain and motivate the human resources of the Company. The compensation 
package will, inter alia, take into account the experience of the personnel, the knowledge and skill 
required including complexity of the job, work duration and risks associated with the work, and 
attitude of the worker like, positive outlook, team work, loyalty etc.  

The Remuneration Policy of the Company can be viewed on the website of the Company - 
https://adityamedisales.com/policies/ 

CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE 

In compliance with the requirements of section 135 of the Companies Act, 2013 read with the 
Companies (Corporate Social Responsibility) Rules, 2014, the Company has a CSR Committee. 

The Committee presently comprises of three Directors viz. Mr.  Bhushan Mehta, Ms. Swati Jagetia 
and Ms. Pooja Dave. Mr. Bhushan Mehta continues to be the Chairman of the Committee. 

The Corporate Social Responsibility Committee met once on 10th November 2020 during the 
financial year.  

The details of the Corporate Social Responsibility activities undertaken and expenditure incurred 
thereon by the Company are annexed herewith in “Annexure B”. 

The Corporate Social Responsibility Policy of the Company can be viewed on the website of the 
Company - https://adityamedisales.com/policies/ 

https://adityamedisales.com/policies/
https://adityamedisales.com/policies/
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DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 

Your Company strongly believes in providing a safe and harassment free workplace for each and 
every individual working for the Company through various interventions and practices. It is the 
continuous endeavor of the Management of the Company to create and provide an environment to 
all its employees that is free from discrimination and harassment including sexual harassment.  

The Company has adopted a policy on prevention, prohibition and redressal of sexual harassment 
at workplace in line with the provisions of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder for prevention and 
redressal of complaints of sexual harassment at workplace.  

During the period under review, there were no instances of Sexual Harassment that were reported 
to the Company pursuant to Prevention of Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013.  

During the period under review, the Company had employees less than the prescribed limit, and 
hence the requirement of formation of Internal Complaints Committee is not applicable to the 
Company. 

SECRETARIAL STANDARDS 

The Company has complied with the applicable Secretarial Standards as amended from time to 
time during the year under review. 

STATUTORY AUDITORS 

The Company’s Statutory Auditors, M/s Kshitij Shah & Associates, Chartered Accountants, 
Mumbai (Firm’s Regn No. 0138439W), were appointed as the Statutory Auditors of the Company 
for a period of 5 years at the 29th Annual General Meeting of the Company upto the conclusion of 
the 34th Annual General Meeting of the Company. They had confirmed their eligibility under 
Section 141 of the Act and the Rules framed thereunder for their appointment as Auditors of the 
Company. 

Subsequently, at the Board Meeting of the Company held on 10th November 2020, M/s Kshitij 
Shah & Associates, Chartered Accountants, resigned as the statutory auditor, due to internal 
reallocation of audit engagements into an LLP where Mr. Kshitij Shah is a partner. Further, he 
would remain the signing partner in the new LLP that was proposed to be appointed as the new 
auditors of the Company. 

Pursuant to the provisions of Section 139 of the Companies Act, 2013, the Board of Directors 
appointed M/s K S N C & Co LLP, Chartered Accountants (Firm’s Registration No.: W100609), 
as the Statutory Auditors of the Company for a period of 5 years from the 30th Annual General 
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Meeting held for the financial year ended 31st March 2020 upto the 35th Annual General Meeting 
to be held for the financial year ending 31st March 2025. 

The Auditor’s Report issued by M/s K S N C & Co LLP, Chartered Accountants for the financial 
year 2020-21 does not contain any qualification, reservation or adverse remarks by the Auditors 
and there were no frauds reported by the Auditors to the Board during the year under review. 

SECRETARIAL AUDITORS 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company had 
appointed M/s KJB & CO & LLP, Practicing Company Secretaries, Mumbai to undertake the 
Secretarial Audit of the Company. The Secretarial Audit Report is annexed herewith as 
“Annexure D”.

The remarks stated in the Secretarial Audit Report are self explanatory and do not require any 
further explanation. The Secretarial Audit Report for the year does not contain any other 
qualification, reservation or adverse remark. 

PARTICULARS OF LOANS, GUARANTEES & INVESTMENTS 

The particulars of loans and investments have been disclosed in the financial statements and there 
were no guarantees given by the Company under the provisions of Section 186 of the Companies 
Act, 2013. 

RELATED PARTY TRANSACTIONS 

All contracts/arrangements entered by the Company during the previous financial year with the 
related parties were in the Ordinary Course of business and on arm's length basis. No material 
Related Party Transactions, i.e. transactions exceeding ten percent of the annual consolidated 
turnover as per the last audited financial statements, were entered during the year by your 
Company. Accordingly, the disclosure of Related Party Transactions as required under Section 
134(3) (h) of the Companies Act, 2013 in Form AOC 2 is not applicable. 

RISK MANAGEMENT AND INTERNAL FINANCIAL CONTROLS 

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to 
key business objectives. Major risks identified by the businesses and functions, if any, are 
systematically addressed through mitigating actions on a continuing basis and are discussed at the 
meetings of the Board of Directors of the Company.  

The Company has in place adequate internal financial control with reference to financial 
statements, commensurate with size, scale and its operations based on the financial reporting 
criteria of the Company. During the year, there have been no reportable material weaknesses in 
the design or operations were observed. 
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MAINTENANCE OF COST RECORDS 

As provided in the Auditor’s Report, maintenance of Cost records is not prescribed by the Central 
Government under Section 148(1) of the Companies Act, 2013 and hence not required to be 
maintained by the Company in respect of the activities carried on by the Company. 

PUBLIC DEPOSITS 

The Company has not accepted any deposits from the public during the year under review, under 
the provisions of the Companies Act, 2013 and the rules framed thereunder. 

PARTICULARS OF EMPLOYEES: 

Information as per Section 197 (12) of the Act read with Rule 5(1) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 is provided in ‘Annexure 
C’ to this Report.

Pursuant to Section 197 (12) of the Companies Act, 2013, read with Rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules 2014, during the financial period 
under review, your Company has no person in its employment drawing salary in excess of Rs. 
102,00,000/- per annum or Rs. 8,50,000/- per month, hence, no disclosure is required to be made. 
Further, employees who were in receipt of remuneration during the year in excess of that drawn 
by the Whole-Time Director of the Company do not hold any equity shares of the company by 
himself or along with his spouse and dependent children,  . 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 

The activities of the Company are not energy or technology intensive, hence the Company is not 
required to make detailed disclosures in this respect. However, the Company is generally conscious 
in carrying out its business operations. 

FOREIGN EXCHANGE EARNINGS AND OUTGO 

During the period under review, there have been no Foreign exchange earnings and outgo. 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS 

There are no significant or material orders were passed by the Regulators or Courts or Tribunals 
which impact the Going Concern Status and Company’s Operation in the future. 

WHISTLE BLOWER POLICY/ VIGIL MECHANISM 

To create enduring value for all stakeholders and ensure the highest level of honesty, integrity and 
ethical behavior in all its operations, the Company has formulated Whistleblower Policy which 
serves as Vigil Mechanism to encourage all employees to report suspected or actual occurrence(s) 
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of illegal, unethical or inappropriate events (behaviors or practices) that affect Company’s interest 
/ image. 

The Whistle Blower Policy of the Company can be viewed on the website of the Company - 
https://adityamedisales.com/policies/ 

DIRECTORS’ RESPONSIBILITY STATEMENT 

Pursuant to the requirements under section 134(5) read with section 134(3) (c) of the Companies 
Act, 2013, with respect to Directors Responsibility Statement, it is hereby confirmed that: 

a) in the preparation of the annual accounts for the financial year ended 31st March 2021, the
applicable accounting standards have been followed along with proper explanation relating to 
material departures; 

b) the Directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the Company as at 31st March 2021 and of the profit of the Company for the year 
ended on that date; 

c) the Directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the Company 
and for preventing and detecting fraud and other irregularities; 

d) the Directors have prepared the annual accounts on a going concern basis; and

e) the Directors have laid down internal financial controls to be followed by the Company and that
such internal financial controls are adequate and were operating effectively. 

f) the Directors have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively. 

ACKNOWLEDGEMENTS: 

Your Directors wish to thank all employees, stakeholders, bankers and business associates for their 
continued support and valuable cooperation. 

For and on behalf of the Board of Directors 

Swati Jagetia  
Director 
DIN: 08610199 

Bhushan Mehta 
Whole-Time Director 
DIN: 03443629 
Place: Mumbai 
Date: 23.09.2021 

https://adityamedisales.com/policies/
http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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ANNEXURE A 
DETAILS OF DEBENTURE TRUSTEE 

Axis Trustee Services Limited acts as the Debenture Trustee for the following Non-Convertible 
Debentures issued by the Company:- 

(i) Series A 250 rated, unlisted, zero coupon, secured, redeemable, non-convertible 
debentures of Rs. 1,00,00,000/- each 

(ii) Series B 250 rated, unlisted, zero coupon, secured, redeemable, non-convertible 
debentures of Rs. 1,00,00,000/- each 

(iii) 5,000 rated, listed, secured, zero coupon, redeemable, non-convertible debentures of 
Rs. 10,00,000/- each 

Catalyst Trusteeship Limited acts as the Debenture Trustee for 3,000 rated, listed, secured, zero 
coupon, redeemable, non-convertible debentures of Rs. 10,00,000/- each. 
The contact details are as under:- 
Registered Office 
Axis House, Bombay Dyeing Mills 
Compound, 
Pandurang Budhkar Marg, 
Worli, Mumbai - 400 025 
Phone: +91 22 6226 0054/ 6226 0050 
Email: debenturetrustee@axistrustee.com 

Corporate Office 
The Ruby, 2nd Floor, SW, 
29, Senapati Bapat Marg, 
Dadar West, Mumbai- 400 028 
Phone: + 91 022 6230 0451 
Email: debenturetrustee@axistrustee.com 

Registered Office 
GDA House, Plot No. 85 
Paud Road, 
Pune 411038 
Phone: +91 020-66807200 / +91 77200 15707 
Email: dt@ctltrustee.com 

Corporate Office 

Windsor, 6th Floor, Office No - 604, 
C.S.T. Road, Kalina, Santacruz (East), 
Mumbai – 400 098 
Phone: +91 22 4922 0555 
Email: dt.mumbai@ctltrustee.com 

For and on behalf of the Board of Directors 

Bhushan Mehta  Swati Jagetia  
Whole-Time Director Director 
DIN: 03443629  DIN: 08610199 

Place: Mumbai 
Date: 23.09.2021 

mailto:debenturetrustee@axistrustee.com
mailto:debenturetrustee@axistrustee.com
mailto:dt@ctltrustee.com
mailto:dt.mumbai@ctltrustee.com
http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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ANNEXURE- B 
Corporate Social Responsibility (CSR) 

[Pursuant to clause (o) of sub-section (3) of section 134 of the Act and Rule 9 of the Companies 
(Corporate Social Responsibility) Rules, 2014] 

1. Brief outline on CSR Policy of the Company.

The CSR Policy of the Company encompasses its philosophy towards Corporate Social
Responsibility and lays down the guidelines and mechanism for undertaking socially useful
programs for welfare and sustainable development of the community at large.

The Company has identified health, education and livelihood, environment protection,
water management and disaster relief as the areas where assistance is provided on a need-
based and case to case basis.

2. Composition of CSR Committee:

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR
projects approved by the board are disclosed on the website of the company :
https://aditya medisales.com

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of
sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules,
2014, if applicable (attach the report).
Not applicable for the projects undertaken during FY 21.

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

Sl. 
No. 

Name of 
Director 

Designation / 
Nature of 
Directorship 

Number of 
meetings of 
CSR 
Committee 
held during the 
year 

Number of 
meetings of 
CSR 
Committee 
attended 
during the 
year 

 1 Mr. Bhushan 
Mehta 

 Wholetime 
Director 

1 1 

 2 Ms. Pooja Dave Independent 
Director 

1 1 

 3 Ms. Swati Jagetia Director 1 1 
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6. Average net profit of the company as per section 135(5) :_ 21,65,34,220
7. (a) Two percent of average net profit of the company as per section 135(5): Rs.

43,30,684/-
(b) Surplus arising out of the CSR projects or programmes or activities of the
previous financial years: Rs. NIL
(c) Amount required to be set off for the financial year, if any: Rs. NIL
(d) Total CSR obligation for the financial year (7a+7b- 7c): Rs. 43,30,684/-

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

(b) Details of CSR amount spent against ongoing projects for the financial year: 

Sl. No. Financial Year Amount available 
for set-off from 
preceding 
financial years (in 
Rs) 

Amount required 
to be set- off for 
the financial year, 
if any (in Rs) 

1  2017-18 NIL NIL 
2 2018-19 NIL NIL 
3 2019-20 NIL NIL 

TOTAL NIL NIL 

Amount Unspent (in Rs.) 
Total 

Amount 
Spent for 

the 
Financial 

Year. 

Total Amount transferred to Unspent CSR 
Account as per section 135(6). 

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

(in Rs.) Amount. Date of 
transfer. 

Name 
of the 
Fund 

Amount. Date of 
transfer. 

 NIL NIL NIL NIL NIL NIL 

1 2 3 4 5 6 7 8 9 10 11 

Sl. 
No
. 

Nam
e of  
the 

Proje
ct. 

Item 
from 
the 

list of 
activit
ies in 
Sched

ule 
VII to 

the 

Local 
area 
(Yes/
No) 

Locat
ion of 

the 
proje

ct 

Proje
ct 

durat
ion 

Amou
nt 

alloca
ted 
for 
the 

proje
ct (in 
Rs.) 

Amou
nt 

spent 
in the 
curre

nt 
finan
cial 

Year 
(in 

Amoun
t 

transfer
red to 

Mode of 
Implement

ation 

Mode of 
Implementation 
through Agency 

State Distri
ct 

Unspen
t CSR 
Accoun
t for the 
project 

Direct 
(Yes/No) 

Na
me 

CSR 
Registrat

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

Act Rs.) as per 
Section 
135(6) 
(in Rs.) 

 NI
L 

 NIL  NIL  NIL  NIL  NIL  NIL  NIL  NIL  NIL 
 NI
L 

 NIL 

1 2 3 4 5 6 7 8 

Sl. 
No
. 

Name of 
the 
Project 

Item 
from the 
list of 
activities 
in 
schedule 
VII to 
the Act 

Loca
l 

area 
(Yes
/ No) 

Location of the 
project Amount 

spent for 
the 

project 
(in  Rs.) 

Mode of 
implementat

ion 

Mode of 
implementation  

Through implementing 
agency 

State District Direct 
(Yes/No) Name 

CSR 
Registrati

on 
Number 

1 
Support 
towards 
Cancer and 
Eye Centre 

Health Care 
Item No (i) Yes Maharasht

ra Mumbai 23,50,000 No 
Shantilal 
Shanghvi 

Foundation 

CSR0000259
3 

2 
Digital 
Classroom 
in Schools 

Education 
under Item 
No. (ii) 

Yes Gujarat 
Panchmah

al and 
Bharuch 6,68,045  No 

Vadodara 
Education 

Trust 

CSR0000152
2 

3 
Provision 
of School 
Furniture 

Education 
under Item 
No. (ii) 

Yes Gujarat Panchmah
al 6,24,456  No 

Vadodara 
Education 

Trust 

CSR0000152
2 

4 
Constructio
n of Mini 
Water 
Works 

Rural 
Developme
nt Program 
Item No. 
(x) 

Yes Gujarat Vadodara 4,51,172  No 

Society for 
Village 

Development 
in 

Petrochemica
ls Area 

CSR0000245
2 

5 

Installation 
of Solar 
Street 
Lights in 
Rural Areas 

Rural 
Developme
nt Program 
Item No. 
(x) 

Yes Gujarat Panchmah
al 4,40,792  No United Way 

of Baroda 
CSR0000218

7 

6 
Pragna 
Classroom 
in School 

Education 
under Item 
No. (ii) 

Yes Gujarat Panchmah
al 1,51,835  No 

Vadodara 
Education 

Trust 

CSR0000152
2 

7 
Renovation 
of 
Healthcare 
Centre 

Health Care 
Item No (i) Yes Gujarat Panchmah

al 1,30,435  No 

Society for 
Village 

Development 
in 

Petrochemica
ls Area 

CSR0000245
2 

8 
Community 
Tree 
Plantation 

Environme
nt under 
Item 
No.(iv) 

Yes Gujarat Panchmah
al 55,608  No 

Society for 
Village 

Development 
in 

Petrochemica
ls Area 

CSR0000245
2 

9 
Anganwadi 
Developme
nt  

Education 
under Item 
No. (ii) 

Yes Gujarat Panchmah
al 32,431  No 

Vadodara 
Education 

Trust 

CSR0000152
2 
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(d)   Amount spent in Administrative Overheads 0.000 

(e)   Amount spent on Impact Assessment, if applicable  - 

(f)    Total amount spent for the Financial Year (8b+8c+8d+8e) 4931876.000 

(g)   Excess amount for set off, if any 0 

Sl. 
No. Particular Amount (in Rs.) 

(i) Two percent of average net profit of the company as 
per section 135(5) 43,30,684.00 

(ii) Total amount spent for the Financial Year 49,31,876.00 
(iii) Excess amount spent for the financial year [(ii)-(i)] 6,01,192.00 

(iv) 
Surplus arising out of  the CSR projects or  
programmes or activities of the previous financial 
years, if any 

0 

(v) Amount available for set off in succeeding financial 
years [(iii)-(iv)]   6.01,192.00 

9. (a) Details of Unspent CSR amount for the preceding three financial years:

Sl. 
No. 

Preceding 
Financial 
Year. 

Amount 
transferred  to 
Unspent CSR 

Account under 
section 135 (6) (in 

Rs.) 

Amount spent 
in the 

reporting 
Financial 

Year (in Rs.). 

Amount transferred to any fund 
specified under Schedule VII as per 
section 135(6), if any. 

Amount 
remaining to be 

spent in 
succeeding 

financial years. 
(in Rs.) 

Name of 
the 
Fund 

Amount 
(in Rs). 

Date of 
transfer. 

1 NIL NIL NIL NIL NIL NIL NIL 

TOTAL  NIL 

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

1 2 3 4 5 6 7 8 9 

Sl. 
No. 

Project 
ID. 

Name of 
the 

Project. 

Financial Year 
in which the 
project was 
commenced. 

Project 
duration. 

Total 
amount 

allocated 
for the 

project (in 
Rs.). 

Amount 
spent on 

the project 
in the 

reporting 
Financial 
Year (in 

Cumulative 
amount 

spent at the 
end of 

reporting 
Financial 

Year. (in Rs.) 

Status of 
the project 

- 
Complete

d 
/Ongoing 

10 
School 
Tree 
Plantation 

Environme
nt under 
Item 
No.(iv) 

Yes Gujarat Panchmah
al 27,102  No 

Vadodara 
Education 

Trust 

CSR0000152
2 

Grand Total : 49,31,876  - - - 
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Rs). 

1 NA NIL NIL NIL NIL NIL NIL NA 

TOTAL  NIL 

10. In case of creation or acquisition of capital asset, furnish the details relating to the
asset so created or acquired through CSR spent in the financial year (asset-wise details). 
– NONE

(a) Date of creation or acquisition of the capital asset(s). - NA 

(b) Amount of CSR spent for creation or acquisition of capital asset. – NIL 

(c) Details of the entity or public authority or beneficiary under whose name such capital 
asset is registered, their address etc. NA 

(d) Provide details of the capital asset(s) created or acquired (including complete address 
and location of the capital asset). NA 

11. Specify the reason(s), if the company has failed to spend two per cent of the average net
profit as per section 135(5).  NIL 

For and on behalf of the Board of Directors 

Swati Jagetia  
Director 

Bhushan Mehta 
Whole-Time Director 
DIN: 03443629 DIN: 08610199 
Place: Mumbai 
Date: 23.09.2021 
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ANNEXURE C

INFORMATION REQUIRED UNDER SECTION 197 OF THE COMPANIES ACT, 2013 
READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONEL) RULES, 2014 

(i) the ratio of the remuneration of each director to the median remuneration of the employees 
of the company for the financial year 

Name of Directors Designation Ratio of his/ her 
remuneration to the median  
remuneration of the 
employees 

Mr. Bhushan Mehta Whole-time Director 0.35 
Mr. Ajay Mehta Independent Director 0.03 
Ms. Pooja Dave Independent Director 0.03 
Ms. Swati Jagetia* Non-Executive Director N.A. 

Note: The remuneration of Independent/ Non-Executive Directors consists only of sitting fees 
and is based on the number of meetings attended by them during the year. 

Notes: 
*She is not entitled to receive any sitting fees since she is employee of holding company.

(ii) the percentage increase in remuneration of each director, Chief Financial Officer, Chief 
Executive Officer, Company Secretary or Manager, if any, in the financial year 

Name of Directors Designation Percentage Increase/ 
(Decrease) in remuneration 
(%) 

Mr. Bhushan Mehta Whole-time Director 2.00 
Mr. Ajay Mehta Independent Director N.A.
Ms. Pooja Dave Independent Director N.A. 
Ms. Swati Jagetia Non-Executive 

Director 
N.A.

Ms. Ayushi Shah Company Secretary N.A. 
Mr. Kawaldeep Singh Bamrah Chief Financial 

Officer 
N.A. 

The Board of Directors had approved payment of sitting fees of Rs. 5,000 to Non-Executive 
Directors of the Company with effect from 1st April 2019. 

Increase/ Decrease not applicable, as the Board of Directors had approved payment of sitting 
fees FY 2020-21. Prior to that there were no sitting fees paid to Directors.  

(iii) the percentage increase in the median remuneration of employees in the financial year: 
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2.00% 
(iv) the number of permanent employees on the rolls of company: 2 (excluding the Whole-

time Director) 
(v) average percentile increase is line with salaries of employees other than the managerial 

personnel in the last financial year . 

(vi) It is hereby confirmed that the remuneration paid is as per the Remuneration Policy for 
Directors, Key Managerial Personnel and other Employees 

For and on behalf of the Board of Directors 

Bhushan Mehta  Swati Jagetia  
Whole-Time Director Director 
DIN: 03443629  DIN: 08610199 

Place: Mumbai 
Date: 23.09.2021 

http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Form No. MR-3 
SECRETARIAL AUDIT REPORT 

   For the Financial Year Ended 31st March 2021 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 

(Appointment and Remuneration Personnel) Rules, 2014] 

To, 
The Members, 
Aditya Medisales Limited, 
Vadodara, Gujarat. 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to 

good corporate practices by Aditya Medisales Limited (“the Company’). Secretarial Audit was conducted in a 

manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and 

expressing our opinion thereon.  

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other 

records maintained by the company and also the information provided by the Company, its officers, agents and 

authorized representatives during the conduct of secretarial audit, We hereby report that in our opinion, the 

company has, during the audit period covering the financial year ended on March 31, 2021, complied with the 

statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance-

mechanism in place to the extent, in the manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the 

Company for the financial year ended on March 31, 2021, according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made there under;.

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws Framed there under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial borrowings - Not applicable to 
the Company for the period under review; 

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

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

(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 - Not applicable to the Company for the period under review; 

  Annexure D
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(c)  The Securities and Exchange Board of India (Prohibition of Insider Trading Regulations, 2015; 

(d)  The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 - Not applicable to the Company for the period under review; 

(e) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 - 
Not applicable to the Company for the period under review; 

(f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 
– Not applicable to the Company for the period under review;

(g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with client - Not applicable to the 
Company for the period under review; 

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 - Not 
applicable to the Company for the period under review; and 

(i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 - Not 
applicable to the Company for the period under review; 

We have also examined compliance with the applicable clauses of the Secretarial Standards with respect to meeting of 
Board of Directors (SS-1) and General Meetings (SS-2) issued by The Institute of Company Secretaries of India under 
the provisions of Companies Act, 2013. 

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards, etc. mentioned above except: 
The declaration as required under Regulation 52(3)(a) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulation 2015 to be filed with stock exchange in respect of unmodified opinion in the 
audit report along with annual audited financial results for the period ended March 31, 2020 was not filed 
by the Company inadvertently and the filing of the same with stock exchange is under process as on date 
of issue of this report as informed by the management of the Company. 

We further report that: 

a) The Board of Directors of the Company is duly constituted with proper balance of Executive Directors,
Non-Executive Directors and Independent Directors. The changes in the composition of the Board of
Directors that took place during the period under review were carried out in compliance with the provisions
of the Act;

b) Adequate notice of at least seven days was given to all directors to schedule the Board Meetings and Meetings
of Committees except in some cases where the meeting was held on a shorter notice. Agenda and detailed
notes on agenda were sent in advance in adequate time before the meetings and a system exists for seeking
and obtaining further information and clarifications on the agenda items before the meeting and for
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meaningful participation at the meeting. 

c) On verification of minutes, we have not found any dissent / disagreement on any of the agenda items discussed
in the Board and Committee meetings from any of the Directors and all the decisions are carried through.

Based on the information received and records maintained, we further report that there are adequate systems and 
processes in the Company commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 

Note: We relied on the representation made to us by the management wherever required due to several 
restrictions imposed by the various state government on the travel, movement and transportation 
considering public health and safety measures due to Covid-19 pandemic, which had impact on the 
audit assessment due to limited access to information / documents / data as required for audit 
assessment. 

For KJB & CO LLP, 
Practicing Company Secretaries 
Firm Unique Identification No.-L20202MH006600 
Peer Review Certificate No.-934/2020 

Alpeshkumar Panchal  
Partner 
Mem No. - 49008 
C. P. No. – 20120 
UDIN: A049008C000997615 
Date: September 23, 2021 / Ashwin 1, 
1943 Place: Vadodara 

This report is to be read with our letter of even date which is annexed as Annexure 1 and forms an integral part of this 
report. 
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ANNEXURE 1 

To,  
The Members,  
Aditya Medisales Limited, 
Vadodara, Gujarat. 

Our report of even date is to be read along with this letter. 

1. Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility
is to express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about
the correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that
correct facts are reflected in secretarial records. We believe that the processes and practices we followed provide
a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
Company.

4. Wherever required, we have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. Our examination was limited to the verification of procedure on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the Company.

For KJB & CO LLP, 
Practicing Company Secretaries 
Firm Unique Identification No.-L20202MH006600 
Peer Review Certificate No.-934/2020 

Alpeshkumar Panchal  
Partner 
Mem No. - 49008 
C. P. No. – 20120 
UDIN: A049008C000997615 
Date: September 23, 2021 / Ashwin 1, 
1943 Place: Vadodara. 



INDEPENDENT AUDITORS REPORT 

To The Members of 

Aditya Medisales Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of Aditya Medisales Limited (“the 

Company”), which comprise of the Balance Sheet as at March 31, 2021, and the Statement of Profit and Loss 

(including Other Comprehensive Income), the Cash Flow Statement and the Statement of Changes in Equity 

for the year then ended, and a summary of significant 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 31,2021, and its Profit, total comprehensive gain, its cash flows and the changes in 

equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing 

specified under section 143(10) of the Act (SAs). 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 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 made 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 obtained by us is sufficient and appropriate to provide a basis for our audit 

opinion on the standalone financial statements. 

Emphasis of Matter 

As more fully described in note 2.5 (d) to the standalone financial statements to assess the recoverability of 

certain assets, the Company has considered internal and external information in respect of the current and 

estimated future global including Indian economic indicators consequent to the global health pandemic. The 



actual impact of the pandemic may be different from that considered in assessing the recoverability of these 

assets. 

Our opinion is not modified in respect of this matter. 

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. During the year, there are no matters to be reported. 

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

• The Company’s Board of Directors is responsible for the other information. The other information

comprises the information included in the Board’s report but does not include the 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 whether the other information is materially inconsistent

with the standalone financial statements or our knowledge obtained during the course of our audit

or otherwise appears to be materially misstated.

• If, based on the work we have performed, we conclude that there is a material misstatement of this

other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities 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 Companies 

Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair 

view of the financial position, financial performance, (changes in equity) and cash flows of the Company in 

accordance with the accounting principles generally accepted in India, including the accounting Standards 

specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting 

records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 

preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy 

and completeness of the accounting records, relevant to the preparation and presentation of the financial 

statements that give a true and fair view and are free from material misstatement, whether due to fraud or 

error.  



In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so. 

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

Auditor’s Responsibility 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 these 
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 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 the 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. 

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 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, the Cash

Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with

the relevant 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, 2020 taken

on record by the Board of Directors, none of the directors is disqualified as on March 31, 2020 from

being appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the

Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure

A”. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the

Company’s internal financial controls over financial reporting.



g) With respect to the other matters to be included in the Auditor’s Report in accordance with 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, as amended 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.

ii. The Company has made provision, as required under the applicable law or accounting standards, for

material foreseeable losses, if any, on long-term contracts including derivative contracts.

iii. There was no amount required to be transferred to the Investor Education and Protection Fund by

the Company during the year ended 31st March, 2021.

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central

Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the matters

specified in paragraphs 3 and 4 of the Order.

For K S N C & Co LLP 

Chartered Accountants 

(Firm Registration Number: W100609) 

Kshitij S. Shah 

(Partner) 

Membership no: 144663 

Place: Mumbai 

Date: 23rd September, 2021 

UDIN: 21144663AAAAEJ2937 



ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT 

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our 

report to the members of Aditya Medisales Limited of even date) 

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 Aditya Medisales Limited (“the 

Company”) as of March 31, 2021 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 Board of Directors 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. 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, 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 internal financial controls over financial reporting of the 

Company based on our audit. We conducted our audit in accordance with the Guidance Note on 

Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of 

Chartered Accountant of India and the Standards on Auditing prescribed under Section 143(10) of the 

Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards and 

the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 

reasonable assurance about whether adequate internal financial controls over financial reporting was 

established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls system over financial reporting and their operating effectiveness. Our audit of internal 

financial controls over financial reporting included obtaining an understanding of internal financial controls 

over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the 

design and operating effectiveness of internal control based on the assessed risk. The procedures selected 

depend on the auditor’s 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 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, to the best of our information and according to the explanations given to us, the Company has, 

in all material respects, an adequate internal financial controls system over financial reporting and such 

internal financial controls over financial reporting were operating effectively as at March 31, 2021, 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 K S N C & Co LLP 

Chartered Accountants 

(Firm Registration Number: W100609) 

Kshitij S. Shah 

(Partner) 

Membership no: 144663 

Place: Mumbai 

Date: 23rd September, 2021 

UDIN: 21144663AAAAEJ2937 



ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT 

(Referred to in paragraph 2 under “Report on Other Legal and Regulatory Requirements” section of our 

report of even date to the Members of Aditya Medisales Limited) 

i.In respect of its property, plant and equipment:

a) The Company has maintained proper records showing full particulars, including quantitative details and

situation of property, plant and equipment.

b) The Company has a program of verification of fixed assets to cover all the items in a phased manner over

a period of three years which, in our opinion, is reasonable having regard to the size of the Company and

the nature of its assets. Pursuant to the program, certain fixed assets were physically verified by the

Management during the year. According to the information and explanation given to us, no material

discrepancies were noticed on physical verification of fixed assets.

c) According to the information and explanations given to us and the records examined by us and based on

the examination of the records we report that, the title deeds of immovable properties are held in the

name of the Company as at the balance sheet date.

ii. As explained to us, the inventories were physically verified during the year by the Management at

reasonable intervals and no material discrepancies were noticed on such physical verification. The

Company does not hold any inventory as at the balance sheet date.

iii. According to the information and explanations given to us, the Company has not granted any secured

loans to companies, firms, or other parties covered in the Register maintained under Section 189 the

Companies Act, 2013. In respect of unsecured loans to companies covered in the Register maintained

under Section 189 of the Companies Act, 2013, having regard to the Amendment agreements where

entered into during the year:

a) The terms and conditions of the grant of such loans are, in our opinion, prima facie, not prejudicial to the

Company’s interest.

b) The schedule of repayment of principal and payment of interest has been stipulated and repayments or

receipts of principal amounts and interest have been regular as per stipulations.

c) There is no overdue amount remaining outstanding as at the balance sheet date.

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 Companies Act, 2013 in respect of grant of loans,

making investments and providing guarantees and securities, as applicable.

v. According to the information and explanations given to us, the Company has not accepted any deposit

during the year in terms of provisions of Sections 73 to 76 or any other relevant provisions of the

Companies Act, 2013.



vi. As informed to us, the maintenance of Cost records has not been prescribed by the Central Government

u/s 148 (1) of the Companies Act, 2013 in respect of the activities carried on by the Company.

vii. According to the information and explanations given to us, in respect of statutory dues:

a) The Company has generally been regular in depositing undisputed statutory dues, including Provident

Fund, Employees’ State Insurance, Income-tax, Goods and Service Tax, Customs Duty, Cess and other

material statutory dues applicable to it with the appropriate authorities.

b) There were no undisputed amounts payable in respect of Provident Fund, Employees’ State Insurance,

Income tax, Goods and Service Tax, Customs Duty, Cess and other material statutory dues in arrears as

at March 31, 2021 for a period of more than six months from the date they became payable.

c) Details of dues of Income-tax, Sales Tax, Service Tax, Customs Duty and Excise Duty which have not been

deposited as at March 31, 2021 on account of disputes are given below:

Name of Statute Nature of Dues 
Forum where Dispute is 
pending 

Period to which the 
amount relates 

Amount 
(Rs.) 

Income Tax Act, 
1961 

Income Tax ITAT A.Y. 1993-94 3,05,608 

Income Tax ITAT 
A.Y. 1988-89 to 
1998-99 3,06,000 

Income Tax ITAT A.Y. 2009-10 20,17,615 

Income Tax ITAT A.Y. 2010-11 1,84,394 

Income Tax ITAT A.Y. 2012-13 2,59,444 

Income Tax CIT - (A) A.Y. 2013-14 6,00,000 

Income Tax CIT - (A) A.Y. 2015-16 35,54,373 

Income Tax CIT - (A) A.Y. 2016-17 10,20,14,846 

Income Tax CIT - (A) A.Y. 2017-18 35,72,93,256 

Income Tax National e-Appeal Centre A.Y. 2018-19 2,77,825 

Sales Tax Laws,  
LBT & GST 

Sales Tax / VAT High Court FY 2009-10 64,00,000 

Sales Tax / VAT Deputy Commissioner FY 2009-10 23,66,460 

Sales Tax / VAT 
& LBT 

Deputy Commissioner 
/Comissioner. MBMC FY 2013-14 3,13,47,934 



Sales Tax / VAT 
& LBT 

Deputy Commissioner / 
Comissioner. MBMC FY 2015-16 3,58,920 

Sales Tax / VAT Assessing Officer FY 2016-17 17,23,330 

Sales Tax / VAT, 
LBT & GST 

Deputy Commissioner / 
Comissioner. MBMC / 
Tribunal / Addl 
Commissioner Appeal FY 2017-18 1,12,92,057 

Service Tax Laws 

Service Tax 
Dues 

Service Tax Appellate 
Tribunal 

A.Y. 2010-11 to 
2013-14  3,95,09,550 

Penalty u/s 77 
& 78 

Service Tax Appellate 
Tribunal 

A.Y. 2010-11 to 
2013-14  13,30,66,278 

viii. In our opinion and according to the information and explanations given to us, the Company has not

defaulted in the repayment of loans or borrowings to financial institutions, banks and government and

dues to debenture holders.

ix. In our opinion and according to the information and explanations given to us, moneys raised by way of

Non-convertible redeemable debentures have been applied by the Company for the purposes for which

they were raised i.e., issue related expenses, repayment and pre-payment of borrowings and general

corporate purpose.

x. To the best of our knowledge and according to the information and explanations given to us, no fraud by

the Company and no material fraud on the Company by its officers or employees has been noticed or

reported during the year.

xi. In our opinion and according to the information and explanations given to us, the Company has paid

/provided managerial remuneration in accordance with requisite approval mandated by the provision of

Section 197 read with Schedule V to the Companies Act, 2013.

xii. The Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the Order is not

applicable.

xiii. In our opinion and according to the information and explanations given to us, the Company is in

compliance with Section 177 and 188 of the Companies Act, 2013, where applicable, for all transactions

with the related parties and the details of related party transactions have been disclosed in the financial

statements etc. as required by the applicable accounting standards.

xiv. According to the information and explanations given to us, the Company has made private placement of

Non-convertible Redeemable debentures during the year under review. In respect of the above issue, we

further report that:



a) the requirement of Section 42 of the Companies Act, 2013, as applicable, have been complied with; and

b) the amounts raised have been applied by the Company during the year for the purposes for which the

funds were raised i.e. issue related expenses, repayment and pre-payment of borrowings and general

corporate purpose.

xv. In our opinion and according to the information and explanations given to us, during the year the

Company has not entered into any non-cash transactions with its directors or persons connected with

them and hence provisions of Section 192 of the Companies Act, 2013 are not applicable.

xvi. The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934.

For K S N C & Co LLP 

Chartered Accountants 

(Firm Registration Number: W100609) 

Kshitij S. Shah 

(Partner) 

Membership no: 144663 

Place: Mumbai 

Date: 23rd September, 2021 

UDIN: 21144663AAAAEJ2937 



ADITYAMED1SALES LIMITED 

COMPANY BACKGROUND 

Aditya 1\!edisalcs Limit~'<i. ha~ing its Corpor:~tc office •t PP 145, Rom 1\<bndir Road, Vile Parle {Eost) , Mumbni - 400057, was incorpomtcd o n 16t h O ctober 1990. 

Comp•ny \V:'IS e ngaged in distribution of ph:umaceurical products and the distribution busines! has been discontinued "'.e.f. Ocrober, 2019 , Company is curren t 

engaged in the generation of solar power. lr has set up a Sola.r Power Plant on lst ,\pcil, 2015 <~ t Hoshiarpur in the st• re o f Pun job, with electricity generation capacicy o f 

4 Mega Watts. Company also has certnin strategic in\'estments and is also focusing o n ~r.~di11g busine,;s. 

2 SIGNIFICANT ACCOUNTING POLICIES AND KEY ACCOUNTING ESTIMATES AND jUDGEMENTS 

2.1 Statement of compliance with lnd AS 
These financial smemenrs are separate financial statements of the Company (also c:illed standalone fmancial sl!ltemenr.;). The Company has prepared financial statements 
for the ycor ended March 3 1, 2021 in accordance with lodi3.n Accounting St3ndards (lnd AS) notified under the Componies (lndi:m Accounting St3ndards) Rules, 20 15 

(•s amended) together with the compacati,·c pctiod dam as at and for tl1e year coded Mnrch 31, 2020. 

Accounting policies have been consi<~cndy applied except where a newly ;,.,.ucd •ccounting sL•ndnrd is miti:LIIy :tdoptcd O< a revision to the c.'<isting :tccounting srandard 

requires a chongc in rhe accounting policy hitherto in usc, 

2.2 Basis of preparation and p resentation· 

These financial statements foe the fL':I r ended March 3 1,2021 an: the fu:st fin3ncial SL•tements prcpored in ocoordoncc with lnd AS by the Company. 

The li.nanci:LI statements ba,·c been prep=d o n th e historical cost basis, except fo" (t) ceru.in financial instrumc,nts that ace meosured 3t fair "lues a t the cod of eoch. 
reporting period; (u) Non-current :l.SSCt~ cl!I.Ssificd os held for sale which are meo.;;urcd ot the lower of rhui.c caccying amount and fair ,.,Uue less costs to sell; <~nd (Ui) 
defined bendir pbns - pbn assets thor ace measured at fair \'lllucs at the cod of each reporting period, !IS explllined in the occoun!ing policies below. 

Historical cost is generally bo.;;ed on tbc f.'lir \•alue of rhe considerarion.given in e..xcbongc for goods md serv~tc->. 

Fair value is tl1e price that would be rccc~•·ed to seU an asse t 0< paid ro !Glnsfer • liability in an orderly lr3nsoction between mocket participants at the mcJSuremcnt do te, 

regardless of whether that price is directly o bservoble or es timated using another valuarion tecl:miquc. In estima ting rhe faic value of a n :ISSet or a liabilicy, the Company> 
t:J.kes into account the charoctcristics of the asset or liability if market participants would take those chaGlcteristics into account when pricing the asset or liability 3! the 

measurement date. Fair •-alue fo r measurement and/or disclosure pocposes in these financial statement~ is determined o n such a basis, except foe s h are based payment 

tr:lnSactions that are within the scope of lnd AS 102, leasing transactions that are within the scope of fnd :\S 116, and mcosorements that have some simiUri ties ro fair 
•-aluc b ut are not fair value, such as net realisable •·ruuc in lnd AS 2 or value in usc in [nd AS 36. 

In addition, for finoncial reporting pocpose:<, fair due measurements are cntegorised into Lc,-d I, 2. or 3 b;~sed on the degree m which rhe inpurs to the fair v;Uue. 
measurements arc observable and the si!,>nificance of the inputs to the fai r ,·aJue mt=uccment in its entire'Y, which are described :IS follows: 

• Level I inputs ore quoted prices (un•djusred) in active markets for identicala5sets or ti.abilities th•r the enticy can access at the measurement date; 

• Level 2 inputs ore inputs, o the< than quoted prices included within Lc\'CI I, that a.re observable for the asset or liab ility, t>ither directly or indirectly; <~nd 

• Lcvcl3 inputs arc unobservable inputs for the asset or li>bili ty. 

The Company has consisteouy •pplied the following accounting policies to all periods presented in tl1cse frnaoclli sta tements_ 

1...3 Current vs. Non-current 

1l1e Company presents assets and liabiliaes in the b:llance s heet based on current I non-current classification, t\o asset is treated as current when it is: 

• Expected to be re•lised o< intended to be sold or consumed in nonnal opcrnting cycle 

• Held prim:u:ily for the purpose of trading 

• Expected to be realised within twelve mo nths after lhe reporting period, or 

• Casb or cosb equiYalent unless restricted from being exchanged or used to settle a liability foc .,t least twelve months oftct the reporting period 

J\U other assets = clossified as non-current. 

A liabilicy is current when: 

• It is e..xpccted to be settled in normal op=ting cycle 

• It is held primarily for the pocposc of lr3di~~& 

• It is due to be settled within twelve months a fter the reporting period, or 

• There is no unconditional right to defer the settlement of the ~ability for at least twelve months afttr the reporting period 

The Company classifies all o ther liabilities as non·curtent 

Opera ting; Cycle 

Operating Cycle is based on the nature of products I octivitics o f the Compony and the normal time between acquisition of assets and their realisotion in cas h or cash 

cquiv:!lcnts, the Company has dct.cnnincd irs opcrnringcycle as twelve months for the purpose of classifications of its assets and liabilities as current •nd non-current. 



2.4 Summary of Significant accounting policies 

a) Property, plant and equipment' 
Items or property, planr ond e<tuipmcnt ~restated in balance sheer at cosllcss accumubccd depreciation anJ accumularcd impairment losses, if nny. 

Properties in chc course of construction foe production, supply oc adminis~r.~tivc pucposes are cacricd >L cost, less any recognised imp:Wmcnt loss. Cost includes 
professional fees and, foe qualifying assets. bortOwing costs capitalised in accordance with the Comp:my's accounting poUcy. Such properties are classified to the 
appropriate caccgocies of property, plant anJ equipment when compleced and r~dy foe intended usc. Dcprcciabon of Utcsc assets, on the same basis as other property 
assets, commences whcn tbe :l.Sscts :ue ready for their intended usc. 

When pacts of an item of property, plant and C9uipment have different llscful li\'cs, they are occountcd for as separate items (rnajoc components) of property, plant and 
equipment. 

An item of property, pbnr and eqwpment is derecobmised upon disposol or when no furuce economic benefits are expc'<:LL>d to'"'" from tl1e continued lise of the asscr. 
Any g:lln ot loss arising on tl1c disposal or rctircrnenr of :>n item of p<apert¥. plant and equipment is determined as the difference between the soles proceeds ond the 
cocrying amount of property, plant and equipment and is recognised in pcofit or loss. 

b) Depreciation: 

Depceci:uion is provided on a pro mt:l bus(s on the Straight Line Method (SUvl) over the estimated useful life of the asset specified <n Schedule II of the Companies Act, 
2013. Tbc assets residual ,·aJ.ues and useful He arc reviewed and adjusted, if appropriate, at the cod of each reporting period. 

c) Revenue Recognition: 

~ Revenue fcom contracts with customers is n:cognized on tc:1nsfcr of control of promised goods or services to a customer at on runount tho1 rcnccts the consider.~tion to 
which the Complllly is expected to be entitled to, in exchange foe those goods or services. 
Revenue towncds satisfaction of n perfocmoncc oblibr.~tion is mea.~ured at the amount of transactio a price (net of \oru:inblc considecation) ullocated ro tlmt performance 
obli!:"tioo. The ttansoction price of goods sold 11.nd services rendered is net of v:ui!lble consideration on account of ,·arious discounts ond schemes offered by the 
Company as p:>rt of the contract. This >';lriable consider:nion is cstimJtcd bosed on the expected ll:l!uc of outflow. Revenue (net of v;uioble considccation) is recognized 
only to the c.xrem that it is highly pcobablc th:~c the amounrwill not be wbjecr to significant reversal when uncccrainty relating to irs recognition is rcsoh-cd. 
Sole of products: Revenue from sale of products is recognized when the control on the goods have been trans ferred to the customer. 111e perfocmaoce obligation in C:l.SC 
of sale of pwducr is sorisfied at a point io time i.e... when the marecial "'dispatched to the customer or on delivery to che cuscomcc, ll.'i may be specified in the conwcc 

u) The Company dececmines wbechcr the nature o f its promise is a performance obligation to provide the specified goods or services itself (I.e. the Company is a principal) 
or to :>rn1ngc for d1e other part¥ to provide those goods or sc<~oiccs (o.c. d1e Company is an agcot). 

Pdncipa/to Pri11dpul 
The Company is • principal, iJ it controls a promised good or service before it tt:l~fer.; the good or s«•:ice to a customer. 
\Vhen the Company satisfies a performance obligation in capaciry of Principal , It rccognizcs revenue in the gross oroount oE consideration to which it cxpoclS to be 
entitled in exchange foe those goods or sen·ices transferred. 

Principal lq l{g<al 

The Company is an :;gent if its perfonnance obligation i.< to arrnngc (or the pro,.Uion of goods or services by another patty. 
When the Company, os an Agent satisfies ,, pcrfoanancc obligation, it recognizes revenue in the amount of ony fee o r commission to which it c.<pCcts to be entitled in 
exchange foe att;~nging for the o!l•cr patty to pro,ide its goods or services. The Company's commission is the nee amount of considcration thot the entity retains after 
paying the other p:uty the consideration cecci\·ed in exchange for the goods oc serv<ccs to be pro,·idcd by that patty. 

loteccst income from a financial asset is recognised when it is probable thor the economic benefits will flow to the Com pony and the omoont o f income can be measured 
reli~bly. fntere.sr income is occrucd on" rime b:l.Sis, by reference to tbe amortised cost and ot the effective interest rate app~cablc. 

Di•·idend income from investments is recognised when the shareholder's cight to receive payment has been established (provided thnt it is probable rbat the economic 
benefits will flow to the Compllllf and the nmoun! of income c:on be measured reliably). 

d) lmpaicncnt 
The c:ucying amounts of the Company's tangible ~nd intangible a:~sets are reviewed at each reporting date to detecmine whether there is any indication of impairment. [f 
any such indication eXists, thea the asset's recoverable amount is estim•tcd in ocdcr to determine the C.<tcnr o f the impairment loss, if any. The recoverable nmount of an 
asset or cash-genecating unit (as defined bdow) is the greater of irs ,·olue in use and its fuic value less costs to sc.U. In assessing value in usc,, d1c estimotcd furure ctsh flows 
:ue discounted to their p~escnt value using a pre-tax discount rate that reflects cuttcnt muket asscssmeots of the time value of money and the risks specific to the nsset or 
the cash-generating unit foe which the estimates of future casb flows have not been adjusted. Foe the purpose ofimp:Wment testing, >Sscts are grouped togcthcc into the 
smullcst group of assets that generates cash inflows from continuing usc that arc l:ugdy independent of the casb inflows of adler ll.'lscts or groups of assets (the "cash 
generating unit"). [f the recoverable amQunlof the asset or the recoverable amount of the 
cash generating unit to which the asser belongs is Less than its carrying amount, the c:mylc!g amount is reduced to its rccoV'erable amount:. The reduction is treated a.< an. 
impaicmeot Loss and is recognised in 11Ie Statement of Profit and Loss. If at the lhlance Sheet date there is an indication llut a previously assessed impairment loss no 
longer exists or may have decreased, the rccovcc3ble amount is reassessed ond the asset is reOcctL-d ot the recovecable amount. 



c) lnvcstments in the mturc of cquicy- in subsidiaries and associates 
"!lie Company bas elected to rccognjsc it!§ i.nvt.'Stmcnts in equity instruments in subsidiarie::; and associ.1tcs 3t cost in the scpil.r:ltc ftn:tncial suarements in acco.cd:ance with 
the option ~.-rubble in lnd AS 27, 'Scpar:~rc FiniDciol Sr;ncmcur~·. lm~cnt poGcy npplicable on such im•estmeor.s ;, e.•plaincd in Note 2.4.d. 

f) FinanciallnstrumcntS 
A financial instrument is any cootnct th01 gin:s cisc to n financial ""set of one L'11tity and a financi:tl liability or cquiry ins trumcor of lllOlhC< encity. Financial ~sets <Jnd 
financialli.,bilitics arc recognised when the Company bcwmcs a party ro the contrnccual provisions of the ins[ntmenrs. 

Financial assets 

(nicial recognition and ffie25Uccmcnt. 

Einancial. :lSsets and financial liabiliti<:$ ;u;c initi:illy meoslllcd nr fair ,-.Jue. Tr=ctioa costs tbnr .arc directly 3rtnbutablc to the acquisition or issue of financial -.ssets and 
financl:tl liabilities (other th:m fllt:lncial asset:i and financhl liabilities ar fair v:Uuc through profit or loss) ue added to oc deducted from the fair ,·alue o f the !Uunciol asset;; 

or financiol liabilities, as <~ppropdnte, on initial reco!,>nition. Transaction costs <lirecdy oruibumble to the acquisition of f10anciol assets oc financial tiabilitics ~~ fair v:~lue 
ttlrough pcofit or loss ore recognise-d irnmcdiattl)· in profit m loss. 

Subsequent m~urcment 

For purposes of subsequent measurement, financial assets arc classified in four categories depending o n the Companles business model fo r m anaging the ;,ssct and the 

cnsb flow cb=cteciscics of the asset: 

1. Debt instruments 01 amortised cost 

2. Debt insuumcnts at fair ,·:lluc thro~ othcc comptcheusi,·e <nco me (FVTOCI) 

3. Debt insuumcnts and equity instruments al f:Ur nluc thro ugh profit or loss (l'"VTPL) 

4. Equil)' ios[ntments measured ot fair '-".llue thcougiJ other compcchensive income (FYTOC!) 

D ebe instrume nts at amoniscd cost 

A 'debt instrument' is measured at the amortised cost tf both the following conditions arc met: 

a) The :IS Set is held within " business model whose objective is to hold a.sets for coUecting cootr.Jctuol cnsh flows, and 
b) Con tcactual terms of the =•t give ci.se on spcciJjcd dates to cash flows that ore solely payments o f principal and interest {Sl'Pl) on the principal amount 
outstanding. 

After initial measurement, such f10anciolasscts arc >"l.Jbsequcntly measured at umorcised cost using the effective. interest ntc (EIRJ method. Amortised cost is calculated by 
t:aking into account any discount or premium on acquisicion and fcc:s or costs that arc an intognl pan of the. EIR. '!he E.IR amortisation is included in Othec Income in 
the profit orloss. The losses oz:ising from impairmc'11t arc recognised in the profit or loss. 

Debt instrument at Fair Value through other Comprehensive rneome (FVTOCI) 

A 'debt instrlllncru' is measured as 3t F'rrOCI if both of tbe foUowing cz:itetia ~rc mer.: 

a) The objectil'e of the business model is achieved both by collecting con trnctual cash Dows and setting the financia1 3Ssets, and 

b) 11te contractual terms of the inS[ntment gl\'e cisc on >-pccificd dates to cash nows thot arc SPPI on the principal amowtt outst:mding. 

Debt in~trlllnents ind uded ,vi dun the F'rrOCl category :ue measured initially as well as or each reporting date at fair wl.ue. Foir ,·alue movemc"tltS are recognised in the 
other comprehensive income (OCI). However, the Comp3n y recognises interest income, impairment losses & reversols and foreign exch:mge gain or loss in the p<ofit or 
loss. On decccognicion of the asset, cumulati,·e gain or loss previously recognised in OCI is recbssiticd from the equity to profit or loss and reco!,>niscd in other 
gams/Qossel). lnccrcst earned whilst holding I'VfOCI debt ins=cm is <eportcd as ontcrcst incnmc using the ElR mcdtod. 

Debt instnJment a t Fair Value through Profi t or Loss (FVTPL) 

FVTPL Is a residual category foe debt instrumenl!i. Any debt instrument, whicb docs not meet the criteria foe categocisation as at amortised cost o t as FVrOCI, is 
classified os at FVTP.L. 

ln addition, tbc Comp3ny may elect to designate a debt insLCUmcnt, which otherwise meets amortised cost or l'VI'OCI criteria, as ot FV'll'L. I lowcver, such election is 
allowed only if doing so ccduccs or eliminates a measurement o r recognition inconsistency (referred to as 'accounting mismatch). 

J\ gain ot los. on a debt investment tbot is subsequently measured at fair v:Uuc through profit or loss and is not pan of a hedging relationship is rc'Cognised in the 
st:ltcmcot of profit nnd loss and presented net in the st:ltemcnt of pwtit and loss within other g.llns/~osscs) in the period in which it acises. Interest income fcom these 
fmancial assets is mcluc.lcd in other income. 

Equity instruments 
All equity instruments in scope of lnd AS 109 arc measured at fair value. Equity instruments which arc held for lr.lding arc classified as at FVTPL. l'or aU other equity 

instrumen ts, the Company mny make an irrevocable election to present subsequent changes in the fair volue in OCI. The Company makes such election on an instrument· 
by-instrument basis. The classific.,tion is made on initial recognition and is ir:rcvocoblc. D ividends from such investments ore recognised in the statement of profit aod 
loss when tl1c Company's right to receive I?•ymcnts is estobtishcd. 

If the Company decides to cL~sify an equity instrument as ar I'VTOC!, then aU fair v:Uue changes on the instrlllnCn t, including foreign c.'change 1,>a.in oc loso nnd 
excluding dividcotls, ~rc recognised in the ocr. There is no rccy&ng of the amounts from OCI to profit or loss, C\"CD on sale of invcstmL'11f. However, the Company may 
tr>nsfcr the cumula.rivc gain or loss within cquiry. 

Equity instruments included within the I'VTPL ctrcgory arc rneasured nt fair value with all changes recognised in the pcofi t oc lo ss. 



Oetecognilion 
A fin:mci!ll asset (or, where applicable, 3 p:m o f a finanoal ll>sct or pon of a group of Similar finoncialasse<s) is primatny dcrccogais.cd (i c.. rcmo,•ed from the Compony's 
In lance sheet) when: 

L The conrrnctual righlS to receive cash flows rrom the 'lSSCt have expired, or 

l. The Company has tn.nsfcrrcd its rights to rcc.tivc contractwl cash flows from the 3s·set Or h:lS aSSumt.'t.l m obhg.u:ion to p;iy the n'Ceivt.'t! cash nows in full without 
m•terial delay to a Uaord party uodcco 'pass-thcough' acrang,:m c-nt; and cother 
(a) the Comp:my has tnnsferrod subs<>n.Ully all the risks !llld rc~v:~rds of the asset, or 
(b) the Company has n<-ithcr <ransfcrrcd nor retained subsll1J1uolly oll lh• risks ond rcw:trds of d1c ossct; but has transferred conuol o f the 2SSC< 

On Jerecognition of a fi~Unci.al 2;ssct in its entirety. the. tllffcrence between d1e 3Sse r~s ca.rrylng lii\Ount and the sum of the constdern.uon R-ccived/rcceiv:ablc wd tJ1e 
cwnubtive gain/loss dut hod bc<:n recognised in OCI and occumulated in equity is rccogaoscd in profit or loS> of such gain/loss would h.-·e otherwise been recognised in 
profir/loss on rlispos•l of thn fananci:li asset 

lmpainncnt o( 6nucial assc:.rs 
The Company <s required to recognise E.'pccred Cred<t Losses (ECLs) b;ascd on foiWllld-looking informotion for all linanc~l asseiS at amortised cost, leose recei\-:tblcs, 
dcbr firuncf:sl :assets at fair \";llUe. thcough other comp{chensl\·e income. la.m commllmcnts and financal gu:aantt:!c contracts. No 1mp:Urmcnt loss ls applicable on equity 
invcstm<'nts. At the reponing dote, an :tllow:mcc (or pcovision fo r loan commitm<'flts and financial guamotces) is rcqulccJ on $t3gc I assets >t 12 mo nth ECLs. If the c redit 
tisk b"" 1igailic:mtly increased since initial recogmtion (Sbgc 1), an allowance (or provisoon) should be recognised for the lifotime ECLs for fUl:lnci!ll onst.rumcnts for which 
the credit risk has increased signifie2ndy since initi:U rccogni<ioa (S~gc 2) D< which arc credi< imp:1i<ed (Stngc" 3). l11c meosurcment of EO. is calculated ustng three m:Un 
components: (0 Prolnbility of Default (PD) (iO Loss Go\-cn Default (LGD) ond (.U) the E..• posurc r\t Ddault (EAD). The 12 month EO. is c::>lculatcd by multo plying the 
12 month PD. LGD and the EAD. The 12 monut ond ~fctime PDs represent the PD occurring over the ne>.-r 12 months and the tem>ining maturity of the instrument 

rcspecti\'ely. The EAD represents the expected lnlancc a [' default. taking lnto account the repayment of principal ilnd interest from the lnl:mce sheet cbte to the default 
e.·em tage!het: with any expeeted dowdowns of committed facilities. The LGD represeno; expc-cred losses on the EAD given the <V<"OI of default; Ill king in<o nccount, 

atnong other attributes, dac mitigating effect of collat=l v:1lut ot d1c rime it i< expected 10 be ml<scd wd the time v:aluc of money. The Comp!llly applies :a thrce--st:tgc 
:approach to rru.':\Su re ECL on flflOtlci:tlossets aceounrctl for" ~mortised cost and FVOCI. 

The Companr calculates EO. based on prolnbility-weightctl scenarios to measure cxp<'Ctcd cash sho rtf:tlls, discount<'<~ at :an approximation to the portfolio E!R A cosh 

shonf'lll ls the difference between the ash flows that:uc due. to the company in :u:conlancc. wid1 the conlcacr: :and the c:lSh flows that the Cocpomtion cspcct's to receive. 

\'Vhl:n estimnting ECL for undrawn lOl.n commitments, the Company- estim:aln the C!tpcctcd portion of the loan comiJUlJm:nt that \111.11 be dawn down o\·cr its expected 
life. The ECL is then based on the present value o f the expect,etl shortf:alls i!l c;osh Oow~ if the I~ i< dr.twn down. The expec<cl) cash shortf:tlls ace d<scounted at an 
approxinution 10 th.e espc'ctcd Elll on the loon. . 

ECL foe financial guar:untce is estim:~!cd based on the present ,-.Juc of d1e "-'pc-c ted poym•nts ro reimbune d11:- hol<lcr for a cmlir loss that it incurs. lne shortfalls arc 
d<scountcd by the interest ote releY.UJ t to the exposure. The Company mC2SUct:s EO. on • n ind <•-idU>l basis, or on a collective basts for portfo!Oos o f loons th:lt shotc 
similar L'COnomic risk clulnctcristic:s. The measurement of the loss allo~ov.l.m::c ls based on the present \';llue of the assc.t's e!(pccted ash Oows using the asset's original E.lR. 
regardless ofwhelhct it is mc:tSured oo on iodividu:tl!nsis or a coUectivt basOs. 

Impairment .Uowance on ir:ldc rcceiwblcs ;, made on !he basis of life time cre£lit loss method, in addition to specific provision constdering tltc uncertainty of 

rccovcrability o( cen:Un rccclv~bles. 

Financial liabilities and equity instruments 

Classification 3S dtbc or <quity 
Debe md cquoty instruments i<sucd by a Company ontity are cb.ssified os oither fUI!llld:tl liabilities or as equity in occm:done< with the subsmnce o f the contmc=l 

orr:tnll':mcniS and tl1C definitions ob financial liability and on equity ins<rumenL 

lnitioll recognition -..ncl mcasurcmtnt. 
All finoncialliabmties are cccogaised inirially ot fair v>lue and, in the CJSe of loan~ :IJld borrowings ond [l1)':lblcs, net of ditealy or:tributablc l<3nnction cos<s. 

Sub~quc-.nt me:asurern~nt 

All financi.alllabilitics :lrc:. subscquL-nll)' measured at :unorriscd cost using the c:ffccti\·c.lntcrcst method or :~.t fVIl'L 

Fin:1ncial liobilitics that arc not held-foc-tr>ding and arc not dcsob'Mted :lS >r IN"D'L ~re measured ot o.mortiscd cosL The conying amounts of linanci:tl liobiliucs thor are 

subsequently measured at ~monist"d cost :uc determined based on the cffccti\·c lntcrcst method. 

The effective interest method is a me thud of caJcuhating the :unortist.-d c.ost of a financinl liability :~ nd of aUocating inccrcst expense O\'Cr tl1e rclt:\'3Jlr period The effective 
interest r.tte is the rate tbat esactly discounts cstinu1ed future cash l"'l'rnents (Including all fees paid or cccci,'l!d til:lt fonn an integt21 part of the eff=i•'C inccrest nte, 
ttan5oction costs :and other prtmoums o r discoun ts) d"ough tl1c expcctc'<llife of the fuuncialliobility, or (where •I'Propciate) o shorter pe-riod, to the amortised cost of a 
financialliobility. 

Derecognition of Fimmci:al Liobiliries 

"The Comp:my derecogaises lin:lnci:tl linbilitics when, and only when. the Comp:1ny's oblig;Jtions = disch.1rged. e2nceUed or h:1ve ~pited. /In e..change between with • 
lender o f dobt instruments wi th subs<>ntially different tcans i< accounted foe as nn c.~tingui<hmL-nt of the original financial liability :utd the •ccogaition o f a new financial 
liobility. 

g) Tr.odc Receivables 

T ode receivables :uc recognised init:i:dly at F.a.ir value and ~ubscquently measured at 2moctised cost using the dfectil't 1ntetcs-t method. less pro\ision for lmpairrnf!Dt. 

h) Inventories 

ln\·C:ntocics consisting of finlshcd goods arc measured at the lowt:c of cost :and net rollsablc. ViliUc. The cost of .,.)I cau:gorics of inventorieS is based on the weighted 
•vcrngc mclhod Cost oF ow materials and p:1cking materials and stock· in-trnde composes cost o f purc.b:tses Fini•hcd goods comprises direct morec:ial, dorcct labour and 
an appropriate proportion of v:nUblc and fi.'tcd overhCild ex-penditure. the bttcr bcln.g alloott.'tl on the basis of nonnal operating c:1p:acity. Cost o f inventories also include 
all other costs incun·cd in bOnging the inventories to their pre$C11t loc:uion 'and condition. 

Net ccalis:a.btc \'Uiuc lS the estinu[_cd scUlng price in the ordln:uy course of business, less the cstJbmtcd costs of completion and costs ncccss:uy to m:a.kc the s-ale. 



i) Cash and cash cq uiva.leors 

Cash and cash equiv.tlent in the b•lancc sheet comprise cash at banks and on hand and short-tctm deposits with an original maturity of three months or less, which are 

subject to an insignifiC<Jnt risk of changes in \-nluc. 

Poe the purpose of the srotcmcnr of cash flows, cash and cosh cqui,·:tlcnts consist of cash and short-lc<m deposits. as defint:d :.bo,·c, net of outstanding lnnk overdrafts 

as they a~e considered an iotegml part of the Company's cash mttoagemenl. 

j) Non-current assets bcld for sale and discontinued operation 

Non-current assets (or disposal groups) are da.<sified a.< held for sale if their ca.rrying amount will be recovered prinCJp:illy through a sale tronsacuon rath_er than rhrough 
continuing use and a sale is considered highly probable. 

Non-current :L>sers and disposal group classified as held for sale arc measured at lower of their carrying amount and f:llcvaluc less cost to sell. 

Non-cuaem !!.<sets classiticd >5 held for sale and the assets and liabilities oF a disposo.l group classified :.s held for sale arc presented separately from the other assets and 
tiabiliti~'S in the B:Uance Sheet 

A discontinued operation is a component of tbc entity tb:it has been disposed of or is classified a., held for sale >nd that cepccsents a separate major line of business or 
geographic,] area of operations and is part of :1 single co-ordimted plan to dispose of such a line of business oc :lre'l of operations. 

k) FairValuc 

The Company mcasures fin:mcial insrrumenrs u f:Ur vruuc in 2ccordoncc -.irh the occounting policies men~oncd obovc. Pair value is the price tha t would be receked to 

sell an asset oc p:lid to tronsfec a liability in an orderly uansaction between market p:teticipants m the measurement date. l l 1e fair vo.lue measuremenr is b:~Sed on the 
pn:sumptioo that the tronsaccion to sell the :user or tr.lns(ec the liability ukcs pbce eirl1~r: 

•I n the principal market foe tbe asset or tiab'iliry, or 

•In the absence of principal marke t, in the mostadvantngcous market foe the !ISsct or tiobility 

All assets and liohiliries for which f.11r v.tlue is measured or disclosed in the finnnci:tl ~ r:uement< are categorized witbin d1e fair v.tlue hierarchy chat ca tegorizes into three 
levels, described !IS follows, d1e inputs ro valuation rccbniques used ro measu.re 1·alue. The fair voluc hic=chy gives d1e tughest priority to quoted prices in active markets 
for identic:tl assets or liabilities (Level I inputs) and the lowest priority to unobservable inputs (Level 3 inputs). 

Levell - quo.red (unadjusted) market ppces In octi1•e markers for identical ossers or li:lblliries 
Le~d 2-inputs other chan 9uorcd prices included within Level I that arc ob•crvablc for the asset or ~ability, either di<L'Ctly or indirectly 

Le,·cl3 -inputs that arc uoobsecyable for rl1c !!.<Set or li:lhiliry 

I) Income T3Xes 

T a.~ expense is the aggregate amount included in the determination of profit oc loss foe the period in respect of current tax and deferred tax, 

C.urrcnr ra-x· 

Current tax ts the amount of income ta.>cs payable in respect o f ra'"ble profit for a periou. Ta.~ablc profit differs from 'profi t before Ia.'<' as R'Portcd in the Statement of 
l'rofir and Loss bequse of items of income or expense rl1at arc ro.xable or deductible in other years ond items rlta r arc never uxablc or deductible under rhc Inco me To~ 
t\Ct, 1961. 

Current t:lx is measured using lax rare:; that have bee~:~ enacted by the end of reporting period for the omounts c.<pecred to be recovered from or p:Ud to the taxation 
ouchorities in accotdance with d1c Income Ta.x Act, 1961. 

Deferred tmr 

Deferred tax is tecogoized on temporary differences between the carrying amounts of assets wd ~obilities tn the financial stotcmcnts and the corresponding rox bases 

used in the compumtion of rax:~ble profit under Income Tax Act, 1961. 

Deferred ra.x liabilities are generally recognized foe allra.~able tempoc:uy differences. 1-!owc\'er, in case of temporary differences chat arise from initial recognition of assers· 

or tiabilitics in :1 l!:lfiSacrion (other tl.an business combination) tl1U affect neither the taxable profit nor the accounting profit, deferred lax liabilities are not ·recognized_ 
Also, for temporary diffe.tcnces if any that may arise from initio.! recognition of goodwill, deferred tax liabilities arc not recogniz~'tl. 

Deferred tax assets arc generally recognized for :ill deductible t<mpor:uy dlffercnces to the extent it is prollablc that ta.<all lc profits will be available against which those 
deduetiblc rcmpomcy difference can be utilized. In cose of temporary diffeccnccs that arise from initi'o.l re-cognition of assets or liabilities in a transaction (other than 
business combination) thar affect neither the ta_'<>blc profit nor the accounting profit, deferred ta.~ assets arc not R'Cognizetl. 

The carrying amount of deferred rax assets is reviewed ar the end o f each reporting period and reduced ro the extent char it is no longer prollablc tlut sufficient ta.xable 
profits will be l\...ihble to allow the benefits o£ p:ut or :ill of sucb deferred rax assets to be utilized. 

Defcn:cd ra.x assets and liabilities are measured· lit the ta.x orcs char have been enacted or substantively enacted by rhe Balance Sheet date and :>re e.xpected to apply to 
r:uablc income in the ycac in which those tempor:uy differences are e.<pccrcd ro be recovert:d or settled. 

Pmcamrjon ofg•m;nt and deferred tax· 

Cucccnt and defcncd 1:1." arc recognized as income or an expense in the Sr.·ucmcnt of Pcofit ond Loss, except when they rehre ro items th>t arc <<-'Cognized in Other 
Comprehensive Income, in which case, the current and deferred tax income/ c.xpcnsc are recognized in Other Compccbensivc Income . . 
1l1e Company offsets current ta.x assets and current ta.x fiabilitics, where it has a legally enforceable cigbr to set off the recognized lllDounts and where it intends eid1cr to 
settle on a net basis, or to rcilizc the asset and settle the tiahiliry simultaneously. fn case of deferred ra.x assets 11nd deferred ta.x liabilities, tbc >"Orne are offset if the 

Company has a legally enforceable cigbt to set off corresponding current mx assets ag:llnsr cun:cnc ra.x liabilities and the dererred tax assets and deferred tax liab.ilities 
cclate ro income ra.xcs levied by the s~me Ia.< authority on the Company. 

m) Prov;sions and Contingencies 

The Company n:cognizes provisions when a prcscm obtib'"tion ~cgnl o r consrrucri,·e) as a result of a past e'•ent exists and iL is pcobable chat an outflow of resources 
embodying economic benefits ·will be rc9uiccd ro settle such ollligation and lhe amount of such obligation. can be tcliallly o.<tirn•ted. 



If the effect of time value of money is nutcri:U, pco\•isions ;ue discounted using a current prc-t..1x rate that reflects. wht:n appropriate, the risks specific co the liability. 
\~'hen discounting is used, the incn!asc in the pro\oision due to the p::LSs~ of time is recognized as 3 fmancc cost.> 

A dudo<Orc foro contingent liability is nude when there is o possible obligation o r a presenr obligation that may, bur prob., blr will not rc'quire on outfl ow of resources 
embodying economic bcnclits or the amount o f such o bligation cannot be meosurcd reliably. When there u a possible obligation oro present obugaMn in respect of 
which likelihood of outOOIV of resources embodying <"CO nomiC benefits is remote, no provision or disclosure is made. 

n) Borrowing Cost 
Boct0\\1ing cost includes interest. umortiziUion of 'iiSlclll:~.q• cosu lnCurrcd in connection with the arrangement of borrowings :md cxd1angc differences ansing fTom 
foccign curt<.'TlC}• bonowi{'lgs to the extent tltcy arc rcg3rdcd as- an -adj~tmcnL to the interest cost. 

Borrowing costs, if any, directly attribut-~blc to the ocquisition, construction or production of on asset that nccc'Ssanly Lakes a sul!stlnti:>l period of time to get ready for its 
intended use or sole are capitalized, if.o.ny. All odter borrowing coR< ;ne expensed in the period In which they occur. 

o) Segment Reporting 
Oper:uing segments ;ue reponed in • manner consistent with the in~em.U reporting provided to the Chlef Opcr:nung Decision Maker (CODtvl) of the Compony. Tite 
CODM is responsible fo r ollocating resources and assessing performnncc of the operoting segments of the Company. The >ecounring policiL'S adopted for segment 
reporting :u:c in conformiry with the accounting policies odopted for the Compan)'. Revenue and expenses have bee-n identified to segments on the basis of their 
telotionship to the operating acti••ttics of the segment. Income I Costs which rclote to the Company os • whole ond arc not .Uiocablc to segments on • reasonable b.sis, 
h3\·e been included under Unollocated Income I Costs. Interest income and expense arc nor :illocoted to rcspecti,·e segments (c.xcept in case of Fltlllnci:U ScC\•iccs 
segment). 

p) Leases 
The Company :l.SScsscs at contrac;t inception whether a contttct is, o r contains, a lease That is, if the contract con\"Cys the nght lo control chc use of an identified a.sstt 
for a pcrtod or time in exch!Ulgc for consideration. To l.S SCSS whether a con traer convcrs the right ro comrol the use of an uJendficd :asset, me Compiln)t assesses whether. 
(i) tho controct involves the use of an idontificd asset (u) the Com pan)' has sullstonci.Uly oil of the economic benefits from usc o f the asser through the peood of the. lcruc 
and (iu) the Company has the right to direct the use of the :user. 

Company os > lessee 
At lease commonccmcnt date, the Compm)" rccogni.es a right-of-use assets and olease lilbilicies on the balance •heet. The righl-of-use asset is measured at cost. which is 
mode up of the initinl mc'ruiurc-mcnt of the lease liabilities, any initUI direct costs incurred by the Company :tnd :uty lease parments mode in :uh'llllte of the lcrue 
commencement date. 

The Company deprccctcs the right-of-usc osscts on a <trught-line ba<is from the lease commcnn-mcnt date to the eodicr of the end of the useful life of the right-of-use 
liSscts o r th~ end of the lease term. The Compony .Jso ossesses the riglt.t-of.use osset for impairment " 'he-n such indicotors eJtist. 

At the commencement dare o( lease, the Com pan)' measures the lense lfubilitics nr the eresent value of m.e lc::lSc payments to be made over the lca.sl! tcan, discounred 
using the intc:rcsr rntc. lmplicit in the lase if that nrc ls ceildily avoulablc: or the Company)s incremcnt31 borrmvmg rnre. 

The Company cannot rcWily determine the lnccres.t r::are implicir in the lease; therefore, it uses trs fncrcmenro.l borrowmg rate (lBR) ro roeasu.rc lca.se Liabllitic.s. £..case 
poymcnts included in the measurement of the lease liability are mode up of fiXed poyments (Including in substance, fixed), and poymenrs arising from options reasonobly 
cenoin to be c.'erciscd Subsequent to initial measurement. the liabaicy will be reduced for parmcnts made :tnd incrcliScd for interest expenses. It is remeasurcd to rcOect 
;m)· cl"ilSSL""Ssmenc or modification. 

When the lensc liability is remcosured, the cocrcsponding adjustment is reflected in the righr-of-usc asset or St-~tcmcnt of profit and loss, os the case may be. 

The Company has clc"<:<cd to account for shon: term lc':lSes and leases of low-,'llluc osscts using the cxcmpcion given under lnd t\S 116, Leases. Instead of recognising a 
right~of~usc asscc and lc.."'aSC. li~bilit:}· , the. payments in rcliltion to these ace recognised as an c~pcnsc in profit or loss on a straight·linc basis o~er the lease teem or on 
another systematic basig if that basis is more representative of the pattern o f the Company's benefit. 

Company as o lessor 
Leases for which the Compomy ~ 01 lessor clii.Ssificd ilS finance or opcraring lease. Lease income from opcnting leases where the Company is ;a, h:ssor is tccogniscd in 
income on • straight-line basis over the leose term unit<< ~te receipts arc structured to incrcliSc in line with expected genernl inflation to compcnsue for the expected 
inflacionouy cost increases. The ccspcctivc leased assc.n ace included in the bilince sheet based on their: narurc. 

q) Exceptional Items 
\Vhen items of income 3nd expense w;thin profit or loss from ordlm.ty activities ill't of such .size. natucc or incidence thac their disdosurc i~ cdt!vOU"It to cxploUn the 
performance of the enterpn<e for the peciod, the nature and amount of such items is disclosed separately as E'-r:eption:ll items. 

r) Rounding off amounts 

All ilffiounts disclosed in [he fmanci:U sutcmcnts md notes ha\·e: been rounded off to the nearest Lakhs as per the requirement of Schedule n1. unlc:.ss othcl;',vlse stated. 

2.5 Key accounting estimates :and ;udgemcrl(s 
The. preparation o f the Company's financial statements n:quircs the m;magcmcnt to make judgements, o timates and ~sumptioru that 3.ffect the report~d amounts of 
CC\"enuos, expenses, assets .. nd liabilities, and tn< accompanymg disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions ond estimates 
could rc:;ult in outcome< tb•t require a material adjustment to the cor eying ;unount of assets or liabilities affected in fimue periods. 'llte Managemenr behcv<-s th..r the 
estimates used in pn:par.uion of the financial s&ltcmcnts ue. 
prudent and reasonable. Future results could differ due to these estimates ond the differenc<IS between the actual results and the estimates ate recognucd in the periods in 
which the rc.suhs rut 

known / m&tU:riallsc. 

CTiticaJ :1ecounting estimates ;tnd assumptions 

The key a.<Sumption< concerning the fururc and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a matcri:tl 
adjustme:nr tO the orcyi'ng <UT\OUJl[S o( asseiS and Jlab~ltics within the nc..~t financial year, -:~rc described below; 

a) Income taXes 
The Comp3ny's ta' jurisdiction is lndi1. Significant judgements are involved in cstimoting budgeted profits for the purpose of paying adv-ance tax, determining the 
p.ro\,-sion fo( income t11CCS1 including :.unoun[ expected to be paid/recovered for unccrtlln ta.."C positions. 

Deferred t:L• is recorded on temporary di(ferc:nccs between the tax bases of assets and li.,bilities 2nd their carrying mounts, ot the rates tha t h.,ye been enacted or 
substantively enacted ot dte reporting dat~ The ultimate realization of defcac'<i tax assets is dependent upon the gencflttion of future taxable profits during the periods in 
which those tempo<Uj" differences and t:u loss cau)'-forwards become deductible. "Ihe Company con.•idcts the expected revcn:ll of dcfcn:cd tax lial!ilitics and projected 
future t3..'<ablc. income in m•tk1ng this 1SSl.-ssmcnL TI1c ~mount of the deferred ta.o..: il."i SCts con$idcrcd n:alizablc. however.. couJd be reduced in the near te-on if ~stimnu.!s of 
future tru<able income duang the cony-for:word period are reduced. 



b) Property, Plant and Equipment 
Property, Plant and Equipment represent a signilicant proportion of the asset base of the Company. T he charge in respect u f peooclic dcprcoa~ion is <lcri,·e<l aftet 
detconiniug an esrifll!lte of an :u;set's e.'pccted useful life an<lthe "-'peered residual value at the end of tts life. 1he w eful ~vcs ~nd residual values of Company'~ IISscts are 
deteonincd by the managemem at the time the asset is acquire><! and reviewed periodically, inc)uding ate:t<:h financial yeac cull. T he lives nre based on historical experience 
with similar assets os •veil as anticipatio~ of future events, \Vhich m:ty tmpact their Gfe, such as changes in technical or commercial obsolescence arising fro m changes o< 
improvement> in production or from a change in mnrket demond of the product or service o utput of the asset. 

c) Delin.ed Benefit Obligation 

The costs of providing pensions ond other post-employment benefi ts :uc charged to tlte Statement of Profit and Loss io accordance "'th lnd r\S 19 'Employee benefi ts' 
over the period during which bcnetit is derived from the employees' serriccs. The costs :u:e assessed on the basis of assumptionS selected by the rnana&ocment. These 
assumptions include sallll)• esc:iliuion call!, discount rates, expected rate of rerum o n osscts and mortality l"ltCS. The. some is disclosed in Not~:, ' Employee benefits'. 

d) Estimation of uncertainty relating to COVID-19 

In assessing the rccovernbility of loans, receivables, intangible assets and investments, the Company has considered intcmal nnd cstc.mal so urces ofinfunn.1tion, including 
creclit reports, economic forcosts nn<l cndustry rc11orts up to the date of appro\':11 of these stondalonc financial statements. The Compony has pcrform~-d sensitivity 
an:Uysis on the :tssumptions used and based on current indic.1to!'S of future economic conrlitions , the c;~rcying amount of these :ISscts reptcscnt the compmy's best 
estimate of the recovecable amounts. As a result of the uncertainties resulting from COV!D-19. the impact of thi• pandemic may be different from those csrirnotcd os on 
the dote of opproval uf these financi:U statements and the. Company will continue to monitor any changes to tl1c fututc economic conditions. 

e) Fair Valuation 

Some of the company's :c;scts and liabilities arc me-JSured at f<lir •moe for financial r~11orting purposes. In estimating the f<tir value o f an :ISscrand liability, the company 
uses =rkct obsernble d3to to the extent it is avuilable. When Level I inputs arc not nvnibble, the company engages third party qunlificd external valuer ro estabGsh the 
nppropci•tc valu3tiOn techniques and inputs to the valuation modeL 



ADITYA MEDISALES liMITED 
Balance Sheet as at March 31, 2021 

Particulars 

Assets:-

1 Non-<:urrents assets 
(a) Property, plant and equipment 
(b) Financial assets 

· Investments 
Total non-<:urrent assets 

2 Current assets 
(a) Financial assets 

(i) Trade receivables 
(ii) Cash and cash equivalents 
(iii) Bank Balance other than Cash and Cash Equivalents 
(iv) Loans 
(v) Other Current Rnancial Assets 

(b) Currents tax assets 
(c) Other current assets 
Total current assets 

Total Assets 

Equity and Uabilities :-

~ 
(a) Equity share capital 
(b) Other equity 
Total equity 

liabilities 
1 Non-<:urrent liabilities 

(a) Financial liabilities 
(i) Borrowings 
(ii) Other non-current(financial) liabilities 

(b) Long term provisions 
(c) Deferred tax liability (net) 
(d) Other Non current liabilities 
Total non-<:urrent liabilities 

2 Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Trade payables 

(A) total outstanding dues of micro enterprises and small 
enterprises; and 
(B) total outstanding dues of creditors other than micro 

enterprises and small enterprises. 
(iii) Other financial liabilities 

(b) Other current liabilities 
(c) Provisions 

Total Equity and Liabilities 

Note No. 

3 

4 

5 
6 
7 
8 
9 

10 
11 

12 
13 

14 
15 
16 
17 

18 

19 
20 

21 
22 
23 

The accompanying notes 1 to 42 form an integral part of the financial statements 

As per our Report of Even date attached 

For K 5 N C & Co llP 
(Chartered Accountants) 
ICAI Firm registration number : W100609 

Kshltlj S. Shah 
Partner 
Membership No: 144663 
PLACE : Mumbal 
Date : 23rd September, 2021 

(All figures are in Rupees) 

As at As at 
March 31, 2021 March 31, 2020 

284,160,749 296,460,122 

26,335,272,387 16,212,183,729 
26,619,433,136 16,508,643,851 

486,826,219 473, 168,673 
19,320,141 9,393,190 
1,236,028 436,028 

18,070,212,318 13,342,784,123 
707,043 121,613 

221,731, 201 2.20,947,951 
26,780,249 20,853,703 

18,826,813,199 14,067,705,281 

45,446,246,335 30,576,349,132 

81,130,000 81,130,000 
26,213,646,847 16,069,363,681 
26,294,776,847 16,150,493,681 

12,877,722,635 7,910,192,781 
2,253,945,745 356,640,860 

52,038 364,774 
81,423,727 54,209,677 

- 13,729 
15,213,144,145 8,321,421,821 

3,457,790,815 616,663,647 

- 23,765 

469,992,590 14,898,806 

- 5,460,625,978 
9,837,423 11,669,305 

704,515 552,128 

3,938,325,343 6,104,433,629 

45,446,246,335 30,576,349,132 

On Behalf of the Board of Directors 

Bhushan Mehta Swati Jagetla 
Director Director 
(DIN: 03443629 ) (DIN: 08610199) 

PLACE: MUMBAI 
Date : 23rd September, 2021 

Ayushl Shah Kawaldeep Singh 
Company Secretary CFO 

PLACE : MUMBAI 
Date: 23rd September, 2021 



ADITYA MEDISALES LIMITED 

Statement of Profit and Loss for the year ended 31st March. 2021 

(All figures are in Rupees) 

Particulars 
Note Year ended Year ended 

No March 31, 2021 March 31, 2020 

I Revenue from operations 24 1,877,263,603 56,630,161 

II Other Incomes 25 1, 733,843,124 1,103,674,111 

Ill Total Income (1+11) 3,611,106,727 1,160,304,272 

IV EKpenses 

Purchases of5tock in Trade 26 1,820,104,280 12,853,002 

Employee benefits expense 27 11,078,225 6,341,693 

Finance costs 28 1,452,227,208 1,010,045,647 

Depreciation and amortization expense 3 13,477,024 13,495,619 

Other Expenses 29 147,991,500 57,672,235 

Total ENpenses(IV) 3,444,878,237 1,100,408,196 

v Profi t/( loss) before eNceptionalitems and taK (III-IV) 166,228,490 59,896,076 

VI Exceptlonailtem s 

VII Profitl(loss) before tall {V-VI) 166,228,490 59,896,076 

VIII Tax expense: 30 

(1) Current Tax 99,896,000 471 

(2) Deferred tax 27,153,132 (28,380,738) 

IX Profit/(loss) for the period from continuing operations (VII-
39,179,358 88,276,343 

VIII-X) 

X Profit/(loss) from discontinued operations ·212,082,677 

XI Tax expense of discontinued operations -
XII 

Profit/(loss) from discontinued operations (after tax) (X-XI) - -212,082,677 

XIII Profit!( loss) for the period (IX+XII) 39,179,358 ·123,806,334 

XIV Other Comprehensive Incom e -
(A) Items that will not be reclassified to profit or loss -

(i) Remeasurement s of the defined benefit plans 209,198 -
(ii) Income tax relating to above (60,918) 

(iii ) Equity Instruments through Other Comprehensive 

Income - Quoted; 10,084,955,528 (5,568,3 76,651) 

(iii) Income tax relating to above 

(iv) Equity Instruments through Other Comprehensive 

Income- UnQuoted; 24,886 

(v) Income tax relating to above - 8,696 

Total Other Comprehensive Income (A) 10,085,103,808 (5,568,360,461) 

XV Total Comprehensive Income for the 

period (XIV+XIII) 10,124,283,166 (5,692,166,795) 

XVI Earnings per equity share (Face value per equity share Rs. 
40 

10) for profit from continuing operations 

(1) Basic and Diluted (In Rs.) 4.83 10.88 

Earnings per equity share (Face value per equity share Rs. 

10) for profit from discontinued operations 

(1) Basic and Diluted (In Rs.) {26.14) 

Earnings per equity share (Face value per equity share Rs. 

10) for profit from continuing and discontinued operations 

(1) Basic and Diluted (In Rs.) 4.83 (15.26) 

The accompanying notes 1 to 42 form an Integral part of the financial statements 

As per our Report of Even dat.e attached 

For k S N C & Co LLP On Behalf of the Board of Directors 

(Chartered Accountants) 

ICAI Firm registration number : W100609 

Shushan Mehta Swati Jagetia 

l<shltlj 5. Shah Director Director 

Partner (DIN: 03443629) (DIN: 08610199) 

Membership No: 144663 

PLACE : Mumbai PLACE : MUMBAI 

Date : 23rd September, Z021 Date: 23rd September, 2021 

AyushiShah kawaldeep Singll 

Company Secretary CFO 

PLACE : MUMBAI 

Date: 23rd September, 2021 



STATEMENT OF CHANGES IN E QUlTY 

Other Equity Other Comprehensive Income T otal 

Deemed Equity -

Equity share capital 
Debenture Fair Valua tion of 

Securities premi"um Retained E urnings Equity Instrument throug h OCI TOTAL 
Redemption Reserve Guarantee 

Commission 

Balance as a t March 31, 2019 81,130,000 - - 437,250,000 1,056,802,907 20,182,333,003 21,757,515,910 
Addition during the y~= - 63,000,000 - - - 63,000,000 
O ther comprehensive income for the year - - - - - -5,568,360,461 -5,568,360,461 
Profit I (Loss) for the year - - - - -123,806,334 - -123,806,334 
Add: Reversal of ECL - - - - 22,144,566 - 22,144,566 
Tronsfc::t to Debenrure Redemption Reserve - 500,000,000 - - -500,000,000 - -
B:~lnnce as a t March 31, 2020 81,130,000 500,000,000 63,000,000 437,250,000 455,141,140 14,613,972,542 16,150,493,681 
Addition during the year - - 20,000,000 - - - 20,000,000 
Other comprehensive income for the: yeo.r - - - - - 10,085,103,808 1 0,085,103,808 
Profit / (Loss) for dte year - - - - 39,179,358 - 39,179,358 
Add: Reversal of ECL - - - - - - -
T [l).llsfcr to Deb~rurc Redemption Reserve - - - - - - -
Balance as a t March 31, 2021 81,130,000 500,000,000 83,000,000 437,250,000 494,320,498 24,699,076,350 26,294,776,847 



ADITYA MEDISALES LIMITED 

Statement of Cash Flow for the year ended 31st March, 20Zl. 

(All figures are In Rupees) 

Particulars 
For the year ended 31st For the year ended 

March, 2021 31st March, 2020 

[A) CASH FLOW FROM OPERATING ACTIVITIES 

Profit/( Loss) before tax 166,228.490 (152,186,601) 

Adjustments for: 

Depreciation on Fixed Assets 13,477,024 13,495,619 

Interest Income (1,443,991,322) (785, 165,520) 

Interest Expenses 1,452,227,208 1,010,045,647 

Dividend Income (261,019,738) (230,893,070) 

loss/( Profit) on sale of Investment - (70,557,022) 

Fair valuation (gain) I loss on investment measured through profit and loss (11,228,919) 238,000 

Loss/{Profit) on sale of fixed assets (357,651) -
Remeasurement of Employee benefits (160,349) {782,979) 

Finance income on financial guarantee valuation (5,262,968) -
Loss allowance on loans 904805,067 

Commission expenses on financial guarantee availed 28,753,204 

Operating Profit/( loss) before changes In working capital 29,470,046 (215,805,926) 

Adjustment for ( lncrease)/Decrease In Operating Assets 

Trade Receivables (13,657,546) 103,042,907 

Loans and Advances (4,818,233,262) (13,044,931,859) 

Others Current Fi'nancial Assets (376,232) -
Other Current Assets (5,926,546) (6,853,378) 

Discontinued business - 6,549,547,915 

Adjustment for Increase/( Decrease) in Operating liabilities 

Trade Payables 455,070,019 14,922,571 

Other Current Rnancial LiabilitY (5.460,625,978) 853,227,221 

other Liabilities {1,845,611) 11,683,034 

Discontinued business - (6,698,455,658) 

Cash flow from operations after changes in working capital (9,816,125,110) (12,433,623,173) 

Net Direct Taxes (Paid)/Refunded (100,679,250) (97,968,247) 

Net Cash Flow from/( used in) Operating Activities -9,916,804,360 (U,S31,591,420) 

(B] CASH FLOW FROM INVESTING ACTIVITIES 

(Purchase )/Sale of Fixed Assets (820,000) 

(Purchase) I sale of Investment (27,704,211) (50,599,795) 

Interest Income 1,443,991,322 785,165,520 

Dividend Income 261,019,738 230,893,070 

Net Cash Flow from/( used in) Investing Activities 1,676,486,849 965,458,795 

[C) CASH FLOW FROM FINANCING ACTIVITIES 

Borrowings (non-current and current) 9, 702,471,671 12,053, 896,046 

Interest Expenses (1,452,227,208) (1,010,045,646) 

Net Cash Flow from/( used in) financing Activities 8,250,244,463 11,043,850,400 

Net Increase/ (Decrease) in Cash and Cash Equivalents 9,926,952 (522,282,225) 

Cash & Cash Equivalents at beginning of period (see Note 1) 9,393,190 531,675,415 

Cash and Cash Equivalents at end of period (see Note 1) 19,320,141 9,393,190 

Notes: 

1 Cash and Cash equivalents comprise of: 

Cash on Hands 22,990 22,533 

Balance with Banks 19,297,151 9,370,657 

Cash and Cash equivalents 19,320,141 9,393,190 

2 The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard {lnd AS 7) " 

St!ltement of Cash Flows") 

As per our report of even date attached 

For K S N C & Co LLP On Behalf of the Board of Directors 

(Chartered Accountantsl 

ICAI Firm registration number : W100609 

Bltusan Mehta Swati Jagetia 

Kshltij s. Shah Director Director 

Partner (DIN: 03443629 I (DIN: 08610199) 

Membership No: 144663 

PLACE : MUMBAI PLACE: MUMBAI 

Date : 23rd September, 2021 Date: 23rd September, 2021 

Ayushi Shah Kawaldeep Singh 

Company Secretary CFO 

PLACE :M.umbai 

Date: Z3rd September, 20Zl. 



Note 3: Property, plant and equipment 

Particulars Gross Block Net Block 

As At Additions Deletions As At As at Depreciation 
Deletions/ 

As at As at As at Adjustment • 

31 .03.2020 20-21 20-21 31 .03.2021 31.03.2020 20-21 20-21 31 .03.2021 31.03.2021 31.03.2020 

TANGIBLE ASSETS 
Freehold Land 39,662,771 - - 39,662,771 - - - - 39,882,771 39,882,771 

Buildings 8,988,008 - - 6,966,008 441,476 220,738 - 662,213 8,325,795 8,546,533 

Plant and Machinery 635,113 - - 635,113 127 ,842 62,090 - 189,932 445,181 507,271 

Data Processing Equipment 132,858 199,960 - 332,818 132,170 6,244 - 138,414 194,405 689 

Vehicles 6,464,065 1,049,699 400,825 7,112,939 1,907,860 1,039,920 328,817 2,618,963 4,493,976 4,556,205 

Office Equipment's 18,070 - - 16,070 5,485 2,742 - 8,227 9,843 12,586 

Furniture and Fixtures 21,619 - - 21,619 11 ,327 5,664 - 16,991 4,628 10,292 

SUB TOTAL (A) 56,142,505 1,249,659 400,825 56,991,338 2,626,159 1,337,397 328,817 3,634,740 53,356,599 53,516,345 

Solar Power Project 267,223,031 - 267,223,031 24,279,254 12,139,627 36,418,681 230,804,1 50 242,943,777 

-
SUB TOTAL (B) 267,223,031 - - 267,223,031 24,279,254 12,139,627 - 36,418,881 230,804,150 242,943,777 

TOTAL(A+B) 323,365,535 1,249,659 400,825 324,214,369 26,905,413 13,477,024 328,817 40,053,621 284,160,7 49 296,460,122 



(All figures are in Rupees) 

Note: 4 - Investments (Non-current) 

Particulars 
As at As at 

March 31, 2021 March 31, 2020 
Investment in Associa tes 

Expert Vision 528,094,367 490,494,367 
(-) lrnpairmcnt -
Trumcard .-\dvisoc & Fincvcst LLP 12,960 12,960 
Goldenstar Enterprises 288,521,756 248,221,756 
(-) lrnpairment -
Pioneer Resources 288,527,678 248,227,678 
(-) Impairment -
Sunrise Associates 333,896,765 293,596,765 
(-) lmp:Uancnt -

Sun Petrochemicals Pvt: Ltd 8,000,000 8,000,000 
Ashwari Investments - -
Investments at Fair Value Through Other Comprehensive Income 
Quoted 

ln Equity lnstrumeno; 24,887,518,649 14,802,563,121 
U n quoted 

[o Limited Liability Partnership 74,767 74,767 

Tota l Investments at Fair Value Through Other Comprehensive Income 24,887,593,416 14,802,637,888 

Investme nts at Fa ir Value Through Profit & loss 
Quoted 

In Equity Instruments 625,445.0 297,445 
In Mutual Fund - 120,694, 870 

Total Investments at Fair Value Through P&L 625,445.0 U0,992,315 

Total Investment 26,335,272,387 16,212,183,729 

Aggregate amount of Quoted Investment and Market Value thereof 

24,888,218,861 14,923,555,436 
Aggregate amount of Unquoted Investment before impairment 1,447,053,526 1,288,628, 293 
Aggregate amount of Impairment in value of Investment - -

Total 26,335,272,387 16,212,183,729 

Note : S - Trade Receivables 

As at As at 
Particulars 

March 31, 2021 March 31, 2020 

Unsecured- Considered good 

Other Trade Receivables 486,826,219 473,168,673 

Less: Provision for Doubtful Trade Receivables - -

Total 486,826,219 473,168,673 

The Company assesses impairment loss on dues from its customers o n facts and circumstances relevant to each 

transaction. Usua lly, the Company collects a ll its receiva bles within 30-90 days. 



Note: 6 - Cash and cash equivalents 

As at As at 
Particulars 

March 31, 2021 March 31, 2020 

Cash on Hand 22,990 22,533 

Balance with Banks 
In Current Accounts 19,297,151 9,370,657 

Total 19,320,141 9,393,190 

Note: 7 - Bank Balance other than Cash and Cash Equivalents 

As at As at 
Particulars 

March 31, 2021 March 31, 2020 

Other Bank Balances -
In Deposit Accounts with Original Maturity of more than 3 Months & less 1,236,028 436,028 

than 12 months 
Total 1,236,028 436,028 

Note: 8 - Loans 

As at As at 
Particulars 

March 31, 2021 March 31, 2020 

Unsecured -Considered Good 
Loans to Employees 4,000 34,000.00 

Inter-corporate deposits 18,161,013,385 13,342,750,123 

Less: Loss allowance -90,805,067 
Total 18,070,212,318 13,342,784,123 

Note: 9 - Other current financial assets 

As at As at 
Particulars 

March 31, 2021 March 31, 2020 

i) Interest Accrued On Deposits 157,043 121,613 

ii) Loans & Advances Others 550,000 
Total 707,043 121,613 

Note: 10- Current Tax Assets 

As at As at 
Particulars March 31, 2020 March 31, 2021 

Advance Tax and TDS (Net) 221,731,201 220,947,951 
Total 221,731,201 220,947,951 

Note: 11 - Other current assets 

As at As at 
Particulars March 31, 2020 March 31, 2021 

i) Prepaid Expenses 45,161 363,487 
ii) Advances for Supply of Goods and Services 3,345,708 8,313,508 

iii) Balances with Government Authorities 
-GST Credit Receivables 13,676,001 4,923,997 

iv) Gratuity Asset 9,713,379 7,252,711 

Total 26,780,249 20,853,703 



Note: 12 - Share Capital 
(a) Share capital consists of the following · 

As at As at 
March 31, 2021 March 31, 2020 

Number of shar~ Amount Number of shares Amount 

Authorized 
Equity Share of"! 10 each 10,000,000 100,000,000 10,000,000 100,000,000 

Total 10,000,000 100,000,000 10,000,000 100,000,000 

Issued, subscribed and fully paid up 
Equity Share of 't l each 8,113,000 81,130,000 8,113,000 81,130,000 

Total 8,113,000 81,130,000 8,113,000 81,130,000 

(b) Recondliatlon of number of equity shares outstanding at the beginning and at the end of reporting period is as under: 

Particulars Number of shar~ Amount 

As at 31.03.2020 8,113,000 81,130,000 

Increase/Decrease during the year - -
As at 31.03.2021 8,113,000 81,130,000 

(c) Details of shareholders holding more than S% shares In the company • 

As at As at 
Name of the shareholder March 31, 2021 March 31, 2020 

Number %of holding Number %of holding 

Equity shares of Rs.1/- fully paid 

Flamboyawer Finance Pvt. Ltd. 809,000 9.97 809,000 9.97 

Shanghvi Finance Pvt. Ltd. 4,809,000 59.28 4,809,000 59.28 

Shanghvi Properties Pvt. Ltd, 809,500 9.98 809,500 9.98 
Gujarat Sun Pharmaceutical Ind. Pvt. Ltd. 809,500 9.98 809,500 9.98 
Sun Spedalty Chemicals Pvt. Ltd. 795,000 9.80 795,000 9.80 

(d) Right, preferences and restrictions attached to shares 
For all matters submitted to vote in a shareholders meeting of the Company everY holder of an equity share as reflected in the records of the 
Company on the date of the shareholders meeting shall have one vote in respect of each share held. Any dividend declared by the Company 
shall be paid to each shareholder of equity shares in proportion to the number of shares held to total equity shares outstanding as on that 
date. In the event of liquidation of the company all preferential amounts if any shall be discharged by the Company. The remaining assets of 
the Company shall be distributed to the holders of equity shares in proportion to the number of shar~ held to the total equity shares 
outstanding as on that date. 

Note· 13 -Other equity 
As at As at 

Particulars March 31, 2021 March 31, 2020 

A) Reserves & Surplus 
Debenture Redemption Reserve 500,000,000 500,000,000.00 

Deemed Equity - Fair Value of Guarantee 
Commission 83,000,000 63,000,000.00 

Share Premium 437,250,000 437,250,000 

Retained Earnings 494,320,498 455,141,140 
Equity Instruments through Other Comprehensive 24,699,076,349 14,613,972,541 

Total 26,213,646,847 16,069,363,681 

il Debenture RedemDtlon Reserve 
As at As at 

Particulars Manch 31, 2021 March 31, 2020 

Opening Balance 500,000,000 

Addition/ (deletion) 500,000,000 

Closing Balance 500,000,000 500,000,000 

The Debenture redemption reserve Is created as per the requirements of Rule 18(7) of the Companies (Share Capital and Debertures) Rules, 
2014. The amount represents 25%, of the amo~nt payable on redemption of debentures 



iii Deemed Eouitv at Fair Valuation of Guarantee Commission 
As at As at 

Particulars March 31, 2021 March 31, 2020 

Opening Balance 63,000,000 -
Addition/ (deletion) 20,000,000 63,000,000 

Closing Balance 83,000,000 63,000,000 

iii) Securities Premium 
As at As at 

Particulars March 31, 2021 March 31, 2020 

Opening Balance 437,250,000 437,250,000 
Addition/ (deletion) -
Closing Balance 437,250,000 437,250,000 

Securities Premium is used to record the premium on issue of shares. The reserve is utllised in accordance with the Provisions of the 
Companies Act, 2013. 

ivl Retained earnlnes 
As at As at 

Particulars March 31, 2021 March 31, 2020 

Opening balance 455.141,140 1,056,802,907 
Net profit I (loss ) for the period 39,179,358 - 123,806,334 
less : Reversal of Mutual Fund Gain 

Add: Reversal of ECL 22,144,566 

less : Transfer to Debenture Redemption Reserve - 500,000,000 
Closing balance 494,320,498 455,141,140 

vi Other Comprehensive Income 

As at As at 
Particulars March 31, 2021 March 31, 2019 

Opening balance 14,613,972,541 20,182,333,003 
Addition/ (deletion) 10,085,103,808 - 5,568,360,462 

Closing balance 24,699,076,349 14,613,972,541 

The Company has elected to recognize changes in the fai r value of certain investments in equity securities in Other Comprehensive Income. 

These changes are accumulated within the FVTOO equity investments reserve Within equity. The Company transfers amounts from this 
reserve to retained earnings when the relevant equity securities are derecognlzed. 

Note· 14- Borrowings 
As at As at 

Particulars March 31, 2021 March 31, 2020 

Non-Convertible Debentures 12,877.722,635 7,910,192,781 

Total 12,877,722,635 7,910,192,781 

Nature of Security, terms of repayment, interest rate. principal o/s as on 2020 and 2021 
The Company has issued following two rated secured listed redeemable non·convertible debentures (NCDs) of : 

i) Rs 50,000 lacs on October 1, 2020, which have been rated "CARE AA+ (CE)" by Careratings Ltd. 

ii) Rs 30,000 lacs on February 8, 2021, which have been rated "ACUITE AA+ (CE)" by Aculte Ratings & Research Umited. 
iii) Rs 50,000 lacs on February 8, 2021, which have been rated "ACUITE AA+ (CE)" by Acuite Ratings & Research Umited. 



Rated, Usted, Secured, Rated, Usted, Secured, 
Rated, Unlisted, 

Zero Coupon, Zero Coupon, 
Secured, Zero 

Redeemable, Redeemable, 
Coupon, 

Particulars Transferable, Non- Transferable, Non-
Redeemable, 

Convertible Convertible 
Transferable, Non-

Debentures of Rs Debentures ol Rs 
Convertible 

50,000 fats 30,000iacs 
Debentures of Rs 

25,000 lacs 

Previous due date for payment of Interest Not Applicable Not Applicable Not Applicable 

Next due date for payment of Interest Not Applicable Not Applicable Not Applicable 

Amount of Interest (Rs. In lacs) 17.417.85° 10,368" 3,514.91° 

Repayment of principal (Rs. In Lacs) 50,000 30.000 28,710 •• 

Due Date for the Repayment of Principal September 12, 2022 February 28, 2013 AprilS, 2022 

Redemption Amount (Rs. In lilts) 67,417.85 40,368.00 32,224.91 

• Interest Payable on redempt1o11 

• Usted 11on-convertible debentures (NCDs) of the Company are fully secured by charge on the cash margin account of 

ttle Company and further by pledge of shares and guarantee by third party 

Rated, Unlisted, 

Secured, Zero 

Coupon, 

Redeemable, 

Transferable, Non-

Convertible 

Debentures of Rs 

25,000 lats 

Not Applicable 

Not Applicable 

4,784.15° 
28,710 •• 

October 5, 2022 
33,494.15 

• • Roll Ovl!r of SOOOO l»cs NCO into 25000 Lacs NCO Each · Unlisted, Secured. Zero Coupon, Redeemable, Transferable, Non·Converttble Ocl>onlurl!s with 

different maturity porfod , hence amount indicated in repavmont of pnncipai is roll over value of NCO. 

Note· 15 ·Other fi nancial liabilit ies-(Non Cummt) 

As a t As at 
Particulars March 31, 2021 March 31, 2020 

Interest Accrued but not Due on Borrowings 2.253,945, 745 356,640,860 

Total 2,253,945,745 356,640,860 

Note· 16 -long term Provisions 

As at As at 
Particulars March 31, 20ll March 31, 2020 

Provision for leave I Gratuity 52,038 364,774 

Total 52,038 364,774 

Note: 17- Deferred Tax Uabillty (Net) 

Particulars 
As at As at 

March 31, 2021 March 31, 2020 

Deferred rene (liobilities}: 
On difference between book balance and tax 

69,448,066 63,434,542 
balance of Depredation 

Fair value of investment through profit and loss 133,224 134,506 

Remeasurements of the defined benefit plans 3,581,802 

Equity Instruments through Other 
325,018 

Comprehensive Income; 

On actuarial gain on Employee benefits • Gratuity 2,828,536 

Financial Guarantee commission 35,607,179 

Total of Deferred Tax Uabllity 108,017,005 67,475,868 

De/erred toK ossw: 
ECL pro•·i.sion 26,442.435 7,715,102 

Fair Value Gain on Investment through Pro fir I 
90,559 

Loss 

Remeasurements of the defined benefit plans 205,150 2,354 

Anancial Guarantee commission 5,458,176 

Total of Deferred Tal( Asset 26,647,586 13,266,191 

Net deferred tax llabillties/(assets):- 81,423,727 54,209,677 



Note: 18 • Other liabilities (Non Current) 
Asat As at 

Particulars 
Mar~h 31, 2021 March 31, 2020 

Security Deposits - 13,729 

Total . 13,729 

Note: 19 • Borrowings {Current) 

As at As at 
Particulars March 31, 2021 March 31, 2020 

Secured Borrowings 
From Flnanclal lnstltution . 560.445,856 

. 560,445,856 

Unsecured Borrowings 

Others 3,457,790,815 56,217,791 
3,457, 790,815 56,217,791 

Total 3,457, 790,815 616,663,647 

Particulars Name of Security Tenns of repayment 
As at March 31, 

2021 

Sanghvi Finance Private Umited lCD 
As per Term Sheet - On 

3,457,790,815 
Demand 

Rate of Interest - 7 00 %on Prindpal Outstanding . 

Note· 20 - Trade payables 

As at As at 
Particulars March 31, 2021 March 31, 2020 

Due to Micro and Small Enterprises 23,765 
Others 469,992,590 14,898,806 

Total 469,992,590 14,922,571 

Note: 21 · Other financial liabilities {Current ) 

As at As at 
Particulars March 31, 2021 March 31, 2020 

Non-Convertible Debentures Redemption Value 

. 5,460,625,978 

Total - 5,460,625,978 

Note· 22 - Other current liabilities 

As at As~~ 
Particulars March 31, 2021 March 31, 2020 

Advances from Customers 2,651,729 3,176,475 
Duties and Taxes Payable 7,185,694 8,492,830 

Total 9,837,423 11,669,305 

Note: 23 • Provisions 

As at As at 
Particulars March 31, 2021 March 31, 2020 

Provision for leave I Gratuity 704,515 552,128 

Total 704,515 552,128 



(All figures are in Rupees) 
Note· 24 - Revenue from operations 

Year Ended Year Ended 
Particulars March 31, 2021 March 31, 2020 

Sale of Products 1,833,017,963 11,780,560 

Sale of Electricity 44,245,640 44,849,601 

Total 1,877,263,603 56,630,161 

Note· 25- Other Income 
Year Ended Year Ended 

Particulars March 31, 2021 March 31, 2020 

Interest Income on: 
Deposits with Banks 35,430 22,176 
Loans & Advances 1,443,991,322 785,165,520 

Other Interest income 197 
Dividend Income 261,019,738 230,893,070 

Profit on Sale of Fixed Assets (Net) 357,651 

Fair valuation gain on investments 3,823,669 856,246 

Surplus on Redemption of Investments - 70,557,022 

Interest on Income tax refund 11,418,740 16,179,144 

M2M Gain I ( Loss ) 7,405,250 -

Finance income on financial guarantee valuation 5,262,968 

Miscellaneous Income 528,159 933 

Total 1,733,843,124 1,103,674,111 

Note: 26 - Purchase of stock in trade 
Year Ended Year Ended 

Particulars March 31, 2021 March 31, 2020 

Purchase of Trading goods 1,820,104,280 12,853,002 

Total 1,820,104,280 12,853,002 

Note· 27 - Employee benefit expenses 
Year Ended Year Ended 

Particulars March 31, 2021 March 31, 2020 

Salaries & Wages 10,575,605 3,388,989 

Contributions to provident and other funds 478,115 2,952,704 

Staff welfare expenses 24,505 -

Total 11,078,225 6,341,693 

Note· 28 - Finance costs 
Year Ended Year Ended 

Particulars March 31, 2021 March 31, 2020 

Interest expense on: 
Borrowings 1,452,121,812 1,010,045,647 
Others 105,396 

Total 1,452,227,208 1,010,045,647 



(All figures are in Rupees) 
Note· 24 - Revenue from operations 

Year Ended Year Ended 
Particulars March 31, 2021 March 31, 2020 

Sale of Products 1,833,017,963 11,780,560 
Sale of Electricity 44,245,640 44,849,601 

Total 1,877,263,603 56,630,161 

Note: 25- Other Income 
Year Ended Year Ended 

Particulars March 31, 2021 March 31, 2020 

Interest Income on: 
Deposits with Banks 35,430 22,176 

Loans & Advances 1,443, 991,322 785,165,520 
Other Interest income 197 

Dividend Income 261,019,738 230,893,070 

Profit on Sale of Fixed Assets {Net) 357,651 

Fair valuation gain on investments 3,823,669 856,246 
Surplus on Redemption of Investments - 70,557,022 

Interest on Income tax refund 11,418,740 16,179,144 

M2M Gain I ( Loss ) 7,405,250 -
Finance income on financial guarantee valuation 5,262,968 

Miscellaneous Income 528,159 933 

Total 1, 733,843,124 1,103,674,111 

Note· 26- Purchase of stock in trade 
Year Ended Year Ended 

Particulars March 31, 2021 March 31, 2020 

Purchase ofTrading goods 1,820,104,280 12,853,002 

Total 1,820,104,280 12,853,002 

Note· 27- Employee benefit expenses 
Year Ended Year Ended 

Particulars March 31, 2021 March 31, 2020 

Salaries & Wages 10,575,605 3,388,989 

Contributions to provident and other funds 478,115 2,952,704 

Staff welfare expenses 24,505 -
Total 11,078,225 6,341,693 

Note: 28 - Finance costs 
Year Ended Year Ended 

Particulars March 31, 2021 March 31, 2020 

Interest expense on: 
Borrowings 1,452,121,812 1,010,045,64 7 
Others 105,396 

Total 1,452,227,208 1,010,045,647 



Note: 29- Other expenses 
Year Ended Year Ended 

Particulars March 31, 2021 March 31, 2020 

Advertisement Expenses 47,195 -

Brokerage on Trading 121,111 

Power and Fuel 31,698 5,676,878 

Rates and Taxes 372,781 365,443 

Rent 571 7,237,663 

Insurance 974,582 11,246,088 

Repairs 

Machinery 992,486 368,803 

Others 675,328 301,676 

Printing and Stationery 5,621 1 '130,135 

Travelling and Conveyance 69,995 956,579 

Commission expenses on financial guarantee availed 28,753,204 19,105.542 

Postage & Courier Exp 4,814 -

Communication 256,608 654.975 

Ucense and Fees 294,781 -
Labour Charges 1,831,881 2,731,908 

Prior Period Expenses 6,562,660 -
Bank Charges 12,654 -
Professional Charges 4,990,645 2,860.626 

CSR DONATION 4,931,876 4,187,796 

Maintenance Expenses 75,252 -

Loss allowance on Loans 90,805,067 -
Pal£ments to Auditors 

Audit Fees 375,000 375,000 

Tax Audit Fees 125,000 125,000 

Other Services 25,000 25,000 

Miscellaneous Expenses 707,017 84,923 

Business Promotion Expenses 38,677 -
Loss on fair valuation of investment - 238,000 

VAT/ GSTTax Expenses 4,909,996 -

147,991,500 57,672,235 



(All figures are in Rupees) 

Note: 30 - Income Tax Expenses 

a. Income tax expense/ (benefit) recognized in the Comprehensive income statement 

Particulars 
Year Ended Year Ended 

\, 
March 31, 2021 March 31, 2020 

Current income tax charge 99,896,000 471 

Deferred taxes expense/(benefit) 27,153,132 (28,380,738} 

Income tax expense recognized in the statement of profit and loss (A) 127,049,132 -28,380,267 

Income tax expense on equity instruments through Other 
8,696 -

Comprehensive Income 

Income Tax charged to OCI (B) - 8,696 

Total Income tax expense/(benefit) recognized in the Comprehensive 
127,049,132 -28,371,571 

income statement (A+B) 

b. Reconciliation of CUrrent tax 
Year Ended Year Ended 

Reconciliation :- March 31, 2021 March 31, 2020 

ACCOUNTING PROFIT BEFORE INCOME TAX 166,228,490.0 -152,186,601 

Enacted tax rate in India 34.944% 29.12% 

Computed Tax Expense 58,086,884 -44,316,738 

Tax effects on: 

Dis-allowable expenditure/loss under Income Tax 80,569,496 91,358,360 
Exempt income under Income tax - -67,236,062 

Deductions allowed under Income tax (under section 80 lA) -11,607,247 -8,185,827 

Income Tax as per Profit & loss account 127,049,132 -28,380,267 

Note : The advance tax.. and tds figures appearing in the financials are based on the reliance placed on the 

management representation and the details could not be verified 



Note: 31 • Categories of Financial Instruments 
As at 31-03-2021 As at 31-03-2020 

Fair Value 
Fair Value through 

Fair Value 
Fair Value through 

through Profit or Amortised Cost through Profit or Amortised Cost 
OCI ocr 

loss loss 
Financial Assets 

Investments :-

In Equity Instruments (Quoted) 625,445 24,887,518,649 297,445 14,802,563,121 
In Equity Instruments (Unquoted) -
In Govt. Securities -
In Partnership Firms 74,767 74,767 

In Liquid MF 120,694,870 
Loans to employees/others 4,000 34,000 
Trade Receivables 486,826, 219 473,168,673 
Cash and cash equivalents 19,320,141 9,393,190 
Bank Balances other than above 1,236,028 436,028 
Loans & Advances 18,070,212,318 13,342,750,123 
Other Current Financial Assets -
Total Financial Assets 625,445 24,887,593,416 18,577,598,706 120,992,315 14,802,637,888 13,825,782,014 

Financial Liabilities 

Borrowings 16,335,513,450 13,490,896,046 
Trade payables 469,992,590 14,922,571 
Other Financial liability - 853,227,221 

Total Financial liabilities - 16,805,506,040 14,359,045,838 



Note: 32- Fair Value Hierarchy 
This section explains the judgments and estimates made in determining the fair values of the financial instruments that are (a) recognised aod measured at fair value and 
(b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of the inputs used in 
determining fair value, it has classified its financial instruments into the three levels prescribed under the accounting standard. An explanation of each level follows 
underneath the table. 

Financial assets measured at fair value on recurring basis at the end of As at 31 March As at 31 March 
each reporting period 2021 2020 
Level Levell Levell 
Financial Assets 
Investments :-

In Equity Instruments (Quoted} 24,888,218,861 14,802,860,566 
lnUquidMF 120,694,870 

Level Levell Levell 
Financial Assets 
Investments :-

In Equity Instruments (Unquoted} 

In LLPs I Partnership 74,767 74,767 
Total:· 14,923,630,203 14,923,630,203 

Levell: Levell hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments that have quoted price. The fair Vi!lue of 
all equity lnsttuments whlc/1 are traded in the stock exchanges is valued using the closing price as at the reporting period. 

Level 3: If one or more of the significant Inputs is not based on obserlli!ble market data, the instrument is Included in level 3. This is the case fo r unlisted equity 
securities Included In level 3. 
The investments included in Level 3 of fair value hierarchy have been valued using the cost approach to arrive at their fai r value. The cost of unquoted investments 
approximates the fair value because there is wide range of possible fair value measurements and the costs represents estimate of fair value within that range. 

The Management considers that the carrying amount of financials assets and financial liabilities carried at amortised cost approximates their fai r values. 

NOT£:33 
Financial Risk Management 
The Company's activities expose it to a variety of financial risks, including market risk, credit risk and liquidity risk. The Company's risk management assessment and policies 

and processes are established to identify and analyze the risks faced by the Company, to set appropriate risk limits and controls, and to monitor such risks and compliance 

with the same. Risk assessment and management policies and processes are reviewed regularly to reflect changes in market conditions and the Company's activities. 

Credit Risk 
Credit risk is the risk of financial loss to the Company 1f a customer or counterparty to a financial in51rument fails to meet its contractual obligations, and a rises prindpally 
from the Company's receivables from cu51omers, loans and investments. Credit risk Is managed through credit approvals, establishing credit limits and continuously 
monitoring the credit worthiness of counterparty to which the company grants credit terms In the normal course of business. However the company does not have any 
credit risk from above financial assets as on balance sheet date. 

Investments 
The Company limits its exposure to credit risk by generally Investing in liquid securities and only with counterpartles that have a good credit rating. The company does not 
expect any losses from non performance by these counter-parties, and does not have any significant concentration of exposures to specific industry sectors or specific 
country risk. 

liquidity risk 
liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or 
another financial asset. The Company's approach to managing liquidity is to ensure as far as possible t!lat it will have sufficie nt liquidity to meet its liabilities when they are 
due, under both normal and stressed ~ondition, without incurring unacceptable losses or risking damage to the Company's reputation. The Company's objective is to 
maintain a balance between continuity of funding and flexibility through the use of surplus funds, bank overdrafts, bank loans and inter-corporate loans. 
The Company assessed the concentration of risk with respect to refinancing Its debt and concluded it to be low. The Company has access to a sufficient variety of sources of 
funding. 

The table below provid..s details regarding the contractual maturities of significant financial liabilities : 

Particulars less than 1 Year 1-3Years Total 
31.03.2021 
Borrowings 3,457,790,815 12,877,722,635 16,335,513,450 
Trade payables 469,992,590 469,992,590 
Other financial liabilities - -
Total 3,927,783,405 12,877,722,635 16,805,506,040 

Particulars Less than 1 Year 1-lYears Total 
31.03.2020 
Borrowings 560,445,856 U,874,232,399 13,434,678,255 
Trade payables 1.4,922,571 - 14,922,571 
Other financial liabilities 853,227,221 853,227,221 
Total 1,428,595,648 12,874,232,399 14,302,828,047 

Market risk 
Market risk is the risk of loss of future earnings, fair values or fUture cash flows that may result from adverse changes in market rates and prices (such as interest rates, 
foreign currency exchange rates and commodity prices) or in the price of market risk-sensitive instruments as a result of such adverse changes in market rates and prices. 
Market risk is attributable to all market risk-sensitive financial instruments, all foreign currency receivables and payables and all short term and long-term debt. The 
Company has designed risk management framework to control various risks effectively to achieve the business objectives. This indudes identification of risk, its 
assessment, control and monitoring at timely Intervals. 

Interest rate ri'sk 
lntere.st rate risk can be either fair value interest rate risk or cash How interest rate risk. Fair value interest rate risk is the risk of changes In fair values of fixed Interest 
bearing investments because of fluctuations in the interest rates. Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of change.s in market interest rates. 
The company has no loan facilities on floating Interest rate, which exposes the company to risk of changes in interest rates. 



Noll!: 34- Capital management 

The company's obJectives when manilglng capital are to: 
>Safeguard their ability to continue as a going concern, so that they can continue- to provide returns for shareholders and benefits for other s~keholders, and 

> Mainta in Jn optimal ~pit\11 stn~cture to reduce the cost of capital. 

The Company monitors npltal on the basis of the. carr;'lhg amount of debt feu cash •nd cash equivalents as pr~sented on the f.lce o f the fi nancial statements. The 
Compan'("s objective for capital tna!'laeement is to maintain atl optfmurn overall financial structure , 

Consistent with others In tha Industry. the compomv monitors upital on the basis of the following gearlnB r.litio: 

(I) Debt Equity Ratio 

Particulars 31/03/ZOZl 31/03/ZOZO 
Gross Debt 16 33S,Sl3,4SO 13.490,896,046 

Net debt (A) 16,335,513,450 13,490,896,046 

Total Equity (B 26,294.n6,847 16,150.A93.681 
Net debt to equity ratio 6Z.U" 83.5~ 

NOTE! 35-EMPlOYEE BEN EATS 

Other lonc- Term Employee Benefit Obllcations: 
le11ve Encashment, which Olre expetted to be availed or eneashed beyond 12 rnonths from the end of tt,e year are troated as other Jane term emploYee benefit5. The 
Company' s tfabillty is actuariallv determined (usCng the Projected Unit Credit method) at the end of each Year. AdtJilriallosses/ Jilins ne recognised In the Statement of 

Profit and loss rn the ve;ar in which they arise . 

Defined Contribution plans; 

The-Com~ny'sdefincd contribution pla11.s are Provident Fond (in case of certain empfoveesi, Superal"''nUaCion, Employees State Insurance Fund ao.d Employees' Pension 
Scherne (under the pro11ision1 of the Em.pto.,ees' Prov1dent Funds and Miscellilneo.us Provisions Act1 1952). The Company has no further obl igation beyond making the 

contributlons to such plans. 

Post-employment benefit plans: 

Gratulty for employees in lr.ditt Is as per the P•vme.nt of Gratuity Att, 1972. Employees who are in t"Ontinuous servke for -a period of S years are e ligible for KnJtu1ty. The 
emount of cratuitt~ payable on ra:tfrement/termination Is the employees last dr.Jwn bas ic salary per month computed proportionately for the number o f years of service. 

The gr.ttuity plan is a hJnded plan ~nd the Company m.akescontributlons to recognised runds In India . 

(a) Defined benefit plans: Gratuity 

Partlc·utars 

Olanne In prHent value of proJected benefit obllcatfon 
Present Value of oblrgiJtion as at th~ be~:jnninc o·f the period 
Interest Cost 
Curront Service Cost 

Past Service Cost 

U011bility Tr.~~nsferred In/ Acqufsitfons 
LiabilityTran5ferred Our/ Oive:5tments 
( Benefits Paid ltom tho Fund ) 

Tot'al Ac.t iJarial (Ga1n~/loss o" obligation 
Actuarial GaTns/(losses) on obligations due to change In fl ncmcfal assumption 

Actuaria l Gains/(losses) on o blieatio ns due to uperience 
Present Value of obligatioh as at the end of the period 

Olance ln fair value of plan assets durfng the yeilr 

Fair Value of pliln assets .at the be1lnnlng of the pcrtod 
AdJustment to opening t'air value of plan assets 
Return on PJan Assets e)ICcl. interest income 

Interest Income 

Employer contribution 

E'mployee t"ontribut lon 
(Assets Tr.>nsferrcd Out/ DiVestments) 
( Beneflrs Pafd from the Fund) 

Actuarialgaln/(loss) lor the year on asset 

Fa ir Value of plan ilssets at the end ofthe period 

Ill Asset/lllabllityl recor;nlsed In the balance shr.l!.t 
Present value of oblieation at t.,e end or the Period 

Fair Value of plan assets at the end o( the Persod 

Funded Stotus (Surplus/(Ocflclt)) 

Net (Uabllity)/Asset Recognized In the Balance Sh<!et 

IV Net Interest cost for current period 

lntere rt EJcpenses 
In terest lnc.ome 

Net lntorl!st cost rorcurre nt period 

V Exoensc recognfsed tn the statement of oroflt Or ross for current period 

Current Service cost 
Net interest cost 
Past Servrce Cost 

Expenses recognl.sed 

V1 Recognised In other compreh ensive Income ror the vear 

Actuarial (Gairu)/losses on Obl;gatfon For lhe Period 

Return on Plan A.ssets, £xcludlnllnterest Income 

Change In Asset Ceiling 

Net {lncome)/Exp!!nse For the Perrod Recog.nized in OCj 

VII Movement In the liability recognised In Balance Sheet 

Oponi~g Net Liability 

Expenses recognised in Statement of profit & Loss 
Employer':s Contribut·ion 
£)(penses recognised in Other Comprehensive Income 

Net (Uabllity)/Asset Tromfer Out 

Net (fm:ome)/Expense For the Period Recognized ih OCi 

VIII Catogory ol Assets 
Insurance Fund 

Total ::-

~ 
2020.21 zo1g..zo 

lunded. lunded 

2,997,409 4,042,228 
205,023 314,890 

92,115 195,445 

(2,217,665) (1,986,472) 

(10,819) 103,860 
(146,270) 327,458 
919,793 2,997,409 

10,250,UO 11,503,792 

52,109 (165,841) 

701,108 B96,14S 

5,000 2,496 

1,842,500 
(2,217,665) (1,986,472) 

10,633,172 10,250,120 

(919,793) (2,997,409) 

10,633,172 10,250,120 

9,713,379 7,252,711 

9,713.379 7,251,711 

205,0:1.3 314,890 
(701,108) (896,145) 

(496.o85l [S81.2SS) 

92,115 195,44S 

(496,085) (581,255) 

(403,970) [385,810) 

{157,089) 431,318 

(5'2,109) 165,841 

(209,198! 597,159 

(7;252,711) (7,46l.564) 
(403,970) (385,810) 

(S,OOO) (2,496) 
(209,198) 597,159 

(1,842,500) 

(9.713,379) {7.2SV111 

10,633,172 10,250,120 
10,633,172 10,2SO,UO 



IX Actuarial assumptions 

Return on Plan Assets 

Discount Rate 

Future salary increase 

Rate of Employee Turnover 

Mortality Rate During Employment 

Mortality Rate after Employment 

X Quantitative sensitivity analysis for significant assumptions is as below 

Projected Benefit Obligation on Current Assumptions 

a) Impact of change in discount rate 

Impact due to increase of 1% 

Impact due to decrease of 1% 

b) Impact of change in salary increase 

Impact due to increase of 1% 

Impact due to decrease of 1% 

c) Impact of change in rate of employee turnover 

Impact due to increase of 1% 

Impact due to decrease of 1% 

XI Maturity analysis of projected benefit obligation : From the fund 

Projected benefits payable in future years from the date of reporting 

1st following year 

2nd following year 

3rd following year 

4th following year 

5th following year 

Sum of years 6 to 10 

Note: 36- Related Party Disclosures 

Key Management Personnel 

Mr. Shushan Mehta 

Holding Company 

Particulars 

Shanghvi Finance Private Limited • • 

Fellow Subsidiaries 

M J Phanmaceuticals Ltd 

Associates 

Sun Petrochemical Priv;,te limited 

Goldenstar Enterprises 

Pioneer Resources 

Sunrise Associates 

Expert Vision 

Trumpcard Advisors And Flnwest UP 

Asawarl Property Private limited 

Alta lnfraprop Private Limited 

Sun Fa .tin Services Pvt. Ltd. 

Others 

Sun Pharmaceutical Industries Limited 

Sun Pharma Laboratories limited 

Sun Pharmaceutical Medicare limited 

Sun Pharma Distribution limited 

Generic Solar Power LLP 

Aditya Imaging lnfonmation Technologies 

Conceptual Advisory Services LlP 

Soiar Developers Pvt. Ltd. 

Suraksha Realty limited 

Suraksha As.et Reconstruction Limited 

Jayant Sh•ntilal Sanghvi 

6.93% 6.84% 

6.93% 6.84% 

7.00% 7.00% 

5 .00% 1.00% 

Indian assured Indian assured 

lives mortality lives mortality 

(2006-08) (2006-08) 

N.A. N.A. 

919,793 2,997,409 

(109,522) (108,876) 

130,470 129,578 

129,059 128,060 

(110,403) (109,668) 

(737) (1,653) 

843 1,893 

12,222 2,074,924 

13,248 13,482 

14,370 14,631 

15,698 15,886 

16,930 17,253 

108,890 330,898 



(AI Details of transactions with related oartles durlne the vear ended 31 03 2021 
Particulars TOTAL TOTAL 

31.03-21 31.03-20 

Other Purdlases - 5,jl58,900 

Sun Pharmaceuticals Industries Umited - 2,363,315 

Sun Pharma laboratories Limited 3,595,585 

Expiry Returns - 95,824,261 

Sun Pharmaceuticals Industries Umlted 39,576,410 

Sun Ph•rma Laboratories Limited - 56,247,851 

Commission Received - 247,749,9:17 

Sun Pharmaceuticals Industries Limited - 94,630,294 

Sun Pharma Laboratories Limited 152,987,030 

Sun Pharmaceuticals Medicare Limited - 132,613 

Reimbursement Expenses Received - 471,786,315 

sun Pharmaceuticals Industries Umlted 293,617,143 

Sun Pharma Laboratones Limited - \ 78, 169,172 

Sales of Business Undertaking as a discontinued business on Slump Sale Basis 

Sun Pharma Distribution Limited - 629,600,000 

lnterest Income 1,365,137,654 767,466,363 

Conceptual Advisory Services Lip 458,079,304 330,977,949 

Jayant Shantllal Sanghvl 342,466 

Solar Developers Pvt. Ltd. 199,650,000 170,072,3U 

Sun FasfinServioes Pvt. ltd . 257,117 

SURAKSHA ASSET RECONSTRUCTION LTD 3,749,316 

Suraksha Realty Limited 706,808, ~67 262,666,776 

Interest EJcpenses ll,US,20S 131,646,782 

Sun Pharmaceuticals Industries Limited 41,717.902 

Sun Pharma laboratories Limited t 27,464,667 

Shanghvl AM nee Pvt. Ltd 11.125,20S 1>2,464,213 

fnv~stment in Assodates 158,500,000 -
ExpertV"tSion 37,600,000 -
Goldenstar Enterprises 40,300,000 -
Pioneer Resources 40,300,000 -
Sunrise Assoclates 40,300,000 -

Other Loans: & Advances Given 550,000 

EKpert Vision 550,000 

Loans Given 1,402,no,ooo 11,107,821,242 

Adityalmaglng Information Technologies Up - 4,821,242 

Conceptual Advisory Services Lip 6,050,000,000 

Jayant Shantllal Sanghvl 100,000,000 -
Solar Developers Pvt. ltd. 1,853,000,000 

sun Fasfin Services Pvt. ltd. 2,no.ooo 

SURAKSHA ASSET RECONSTRUCTION l m - 2,000,000,000 

Suraksha Real tv limited 1,300,000,000 7,200,000,000 

loans Received back 1,152,119,846 4,709,137,680 

Adltyalmaglng Information Technologies Lip 4,821,242 

Conceptual Advisory Services LLP 1,152,119,846 694,316,438 

Solar Developers Pvt. ltd. 38,000,000 

SURAKSHA ASSET RECONSTRUCTION LTD 2,000,000,000 

Suraksha Realty Umlted 1,972,000,000 

Loans Taken 3,915,000,000 3,116,100,000 

S~anghvl Finance Pvt. Ltd 3,915,000,000 3,116,100,000 

Loans Repaid 467,500,000 3,116,100,000 

Shar13hvl Finance Pvt. Ltd 467,500,000 3,116,100,000 

Rent Paid 155,034 

Sun Pharmaceutical industries limited 155,034 

Reimbursement of Expenses paid 11,984,184 4,821,242 

Aditva Imaging Information Technologies - 4,821,242. 

Alfa lnfraprop Private limited 11,984,184 

Director's Remuneration 1,183,326 1,162,861 

Mr. shushan Mehta 1,183,326 1,162,861 

Outstanding Balance Receivables I (Payable I as on 

Sun Fasfin Services Pvt. ltd. 3 ,007,833 -
Alfa lnfraprop Private limited -U,804,4U 

Conceptual Advisory Services LLP 4,627,287,072 5,653,563,716 

Jayant Shantllal Sanghvl 100,316,781 

Shanghvi Finance Private Limited ·3,457,790,815 -56,217,791 

Solar Developers Pvt . ltd, 2,152,741,340 1,968,065,090 

Suraksha Realty Limited 7,489,386,728 5,535,588,618 



Note: 37- Corporate social responsibility eKpenditure 

Expendi ture related to corporate social responsibility as per section 135 of the Companies Act, 2013 read with schedule VII there o f: 

a) Gross amount required to be spent by the Company during the year Rs. 4926464 (P.Y. Rs. 4181731] 

b) Amount (Rs ] spent during the year on · 

Nature In Cash 
Vet to be paid in 

cash 
Total 

- -
i] Construction/ Acquisition of any asset 

- -
li) For purpose other than (i] above 

4,931,876 - 4,931,876 

(4,187,796] - (4,187,796] 

Prev1ous year figures are shown m brackets 

Note: 38 - Disclosures under the Micro, Small and Medium Enterprises Development Act, 2006 

Micro and small enterprises has been determined to the extent such parties has been identified on the basis of in for mation available with the Company. 

Particulars 
As at As at 

31/03/2021 31/ 03/2020 

Principal amount remaining unpaid to any supplier as at the end of the 
23,765 

accounting year 

Interest due thereon remaining unpaid to any supplier as at the end of -
the accounting year 

The amount of Interest paid along with the amounts of the payment -
made to the supplier beyond the appointed day 

The amount of Interest due and payable for the year -
The amount of interest accrued and remaining unpaid at the end of the - -
accounting year 

The amount of further interest due and payable even in the succeeding - -
year, until such date when the interest dues as above are actually paid 

Total:- - 23,765 

Note: 39- Contingent Liabilities and commitments 

(A] Contingent liabilities not provided for· 

As at As at 
Particulars 31/03/2021 31/03/2020 
lncomeTaK 466,813,361 466,535,536 

Sales/ Vat Tax/ L8T 53,488,701 11,926,241 

Service Tax .. 172,575,828 172,575,828 

Guarantees Issued by the Bankers on Behalf of Company - -
Total:- 692,877,890 652,037,605 

Note: 40- Earnings per Share 

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the parent by the weighted average number of 

Equity shares outstanding during the year. Dlluted EPS amounts are calculated by dividing the profit attributable to equity holders of the parent (after 

adjusting for Interest on the convertible preference shares] by the weighted average number of Equity shares outstanding during the year plus the 

weighted average number of Equity shares that would be Issued on conversion of all the dilutive potential Equity shares into Equity shares. 

a)Basic and Diluted Earnlngs Per Share 31.03.2021 31.03.2020 
From continuing operations attributable to the equity shareholders of 

the company 39,179,358.00 88,276,343.49 

From Discontinued Operations - -212,082,677.28 
Total basic and diluted earnings per share attributable to the equity 

shareholders 4.83 -15.26 

Total basic and diluted earnings from continued business per share 

attributable to the equity shareholders 4.83 10.88 

Total basic and diluted earnings from discontinued business per share 

attributable to the equity shareholders - -26.14 

c) Reconciliation of earnings used in calculating earnings per share 31.03.2021 31.03.2020 

Basic-and Diluted Earnings Per Share :-

Profit attributable to the equity shareholders of the company used in 

calculating basic earnings per share; 

From continuing operations 39,179,358.00 88,276,343.49 

From discontinued operations - (212,082,677.28) 



d) Weighted average number of shares used as denominator 
31.03.2021 

31.03.2020 
Number of shares 

No. of shares 
Weighted average number of shares used as denominator In calculating 

basic ea rnings per share 8,113,000 8,113,000 
Adjustments: - -

Weighted average number of shares and potential equity shares used 

as denominator in calculating diluted earnings per share 

8,113,000 8,113,000 

I Note: 411mpact of COVID-19 

COVID· l 9 has not Impacted normal business operations and volumes of the Company significantly. Necessary precautions to ensure hygiene, safety, and wellbeing of all our 

employees at all offices have been Implemented. The Company has considered the possible effects COVID-19 may have on the recoverablllty and carrying value of its assets. 

Based on current indicators of future economic conditions, the Company expects to recover the carrying amount of these assets. The situation is changing rapidly giving rise 

to inherent uncertainty around the extent and timing of the potential future impact of the COVID-19 which may be different from that estimated as at the date of approval 

of these results. The Company wlll continue to closely moni tor any material changes arising of future economic conditions and Impact on Its business. 

I Note: 42 

The Balance S.heet, Statement of Profit and Loss, Cash Flow Statement, Statement of Changes In Equity, Statement of Significant Accounting Policies and the Other 

Explanatory Notes forms an Integral part of the financial statements of the Company for the year ended March 31, 2021 and approved by Board of directors on 23rd 

September, 2021 
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