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EXECUTIVE Sheetal
SUMMARY

Sheetal Cool Products Limited is an establishment with the legacy of 38 years. It's a
testament to unwavering dedication and a passion for creating delightful snacking
experiences. Our story began with a simple yet powerful vision to offer India's beloved
snacks and savouries with the demanding quality standards. This unwavering
commitment has propelled us to become an indelible design of happiness in the heart
of our customers across the world.

38+ 1500+

Years of experience in Employees with 70%
the Ice Cream industry women participation

40+ 400+

Super stockists Distributors

E 40,000+
Retail outlet presence



EXECUTIVE

UMMARY

& Vision

To help people freeze the
unforgettable moments of
life in the presence of good
food

?\ﬁ
“ Mission

Our mission is to create
exceptional food products
through our commitment to
innovation and purity that
ignite joy, inspire
connections, and bring people
together.

E VALUES

g

Innovation

We continually push the boundaries
of creativity, infusing our range of
products with innovative flavours
and pioneering culinary techniques
to delight our customers

@@

We are driven by an action-oriented
mindset, taking decisive steps to
deliver on our promises and create
positive change in society.

Collaboration

We believe in the power of collaboration,
not only within our team but also with the
farmers and trade fostering an environment
of growth for everyone.

Evolution

Embracing change and evolution
is ingrained in our DNA. We are
committed to staying ahead of the
curve, adapting to new tastes, and
evolving our offerings to meet the
dynamic needs of our customers.

9 Core
Purpose

To bring happiness and joy in
people’s lives.

Relation

Building strong, meaningful
relationships with our customers,
employees and partners is at the
heart of everything we do. We
value trust, transparency and
empathy in all our interactions.



LEGACY OF 52 YEARS =

Establishment of Shree Sheetal Industries -
Dreams Take Shape

Fuelled by thelr newly found passion and a commitmant to quality,
the brothers embarked on a new chapter. Shrea Sheetal Industries
was established in the year 2000. With a semi-automotic
production plant, boosting o daily Ice cream manufacturing capacity
of 150 [itres, the comparny began fts journey towards craating
defightful mements through Its delectabla lce cream creations.

2018

Scaling New Heights - Reaching for the Stars

The journey continued with o focus on growth and Innovation.
The daily manufacturing capacity of ice cream surged to a
staggering 2,00,000 liters, o testoment to the company's
dedication to meeting the growing demand for thelr daliclous
products.

Expansion and Recognition -
A Household Name Emerges

By 2022, Sheetal Cool Products Lid. had sofidifiad its positien os
a prominant ployar in the FMCG industry. The company migratad
to BSE main board and listad on NSE as well. Marking a significant
step towards graoter wider recognition.




GLOBAL
FOOT PRINT

Sheetal Cool Products Limited is an independent export trading company that provides
various food products from various segments. It includes Ice Cream, Frozen

Vegetables, Milk Products, Frozen Food, Sweets etc. The global acceptance of Sheetal
products gives the testimony of quality and hygiene by itself and has set up Sheetal

footprint in more than 18 countries abroad.

ASIA PACIFIC

e Australia
e Singapore

Indonesia

New Zealand

® Japan

® Hong Kong
e Vietnam

e South Korea

e Nepal

AFRICA

Sierra Leone
e Mauritania

Mauritius

Zambia
Ghana

MIDDLE EAST
e Bahrain
e UAE

e Kuwait
e Saudi Arabia

NORTH AMERICA
e USA

e Canada



INFRASTRUCTURE

QUALITY
CHECK LAB

Sheetal Quality Test Laboratory assures
accuracy, reliability and health setting of
the products as the raw materials
required for them undergoes a thorough
clinical check up for their quality,

authenticity, purity and hygiene by
qualified and experienced technicians.




INFRASTRUCTURE

LOGISTIC UNIT &
AUTOMOBILE WORKSHOP

The logic for building comprehensive and
perennial relationship with the distributors
and customers involves the timely arrival of
the desired Products. Sheetal has
established a trustworthy system of
logistics, which includes more than 95
normal and refrigerated vehicles, for the
timely reach of the products.

THE SOLAR SOURCE OF
SAVING ENERGY

Growing Energy Consumption is a mega
challenge that the world faces. It is something
like moving the world’s energy production to a
more sustainable footing.Sheetal Cool Products
Limited has set up 1.26MW Solar Panels at
Amreli(Gujarat) to compensate with the energy
consumption of the company.

THE SERENITY & PURITY
OF VILLAGE ORIGIN

Sheetal sources premium ingredients directly
from farmers to support local communities.
Building strong relationships with farmers
ensures access to fresh and high-quality raw
materials.

THE WINDING
WIND ENERGY

Sheetal has installed windmills for trapping
wind energy to make better consumption of
energy required for the manufacturing,
packing and storing the products. 1.5 and
1.25 MW windmills are established in Kutch
district of Gujarat.




INFRASTRUCTURE

SELF - MANUFACTURED
CHOCOLATE
SYRUP

An accurate blend of chocolate syrup, by
Sheetal's own chocolatier's conching,
creates a delicious taste for our
ice-creams. Healthy relationship with
chocolate keeps one's heart healthy.

l\.
I
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WE BAKE OUR
OWN BISCUIT
CONE

(1

We don't buy , we make the biscuit
cones within our establishment. Our
skilled bakers bakes crunchy biscuits for
filling up the creamy splendour for
enhancing a fresh crunchy experience.




PRODUCT VERTICALS =

140+ SKUs in
Sheetal Ice Cream
Brand

50+ Drooling &
Tasty Namkeen
SKUs

25+ Pure Milk

SKUs & 8+

Hygienic & Nourishing
Milk & Milk Products

[- |
Sheetal
SALTED

2+ Delicious
Varieties of
Indian Sweets




PRODUCT VERTICALS

20+ Delicious
Varieties of
Indian Bakery

40+ Varieties of
Frozen Food

50+ SKUs in
J’adore Ice Cream
Brand
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SHEETAL PARLOURS

Sheetal Restaurant, established in 1987, has been newly renovated in 2023. Located in
Amreli, it's the perfect place to enjoy delicious food. Come and visit us for a delightful

dining experience!
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Diabetes
Checkup

Diabetes is becoming a
common disease these days.
Very often, people are not
aware of its seriousness.
Sheetal organises Diabetes
awareness and check up
camp very often.
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Eye Checkup
Camp

—
Sheetal DJBS Foundation
organises frequent Eye Check
Up and Eye Ball Plantation
camp. It also makes the further
arrangements if surgery or
better treatment is required.
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Corporate Information

BOARD OF DIRECTORS
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Financial Highlights

REVENUE FROM OPERATION (Rs. Lacs)

FY 23-24 35,270 FY 19-20 25,893

FY 22-23 34,026 FY 18-19 23,363

FY 21-22 32,677 FY 17-18 20,697

FY 20-21 23,189 FY 16-17 15,451

PAT (Rs. Lacs)

FY 23-24 2,084.08 FY 19-2(] 980.95
FY 22-23 2,045.42 EY 18-19 206.84

FY 21-22 1,833.55 .18 41077

FY 20-21 609.56 2 416-17 252.11

EBITDA (Rs. Lacs)

FY 23-24 4,627.37 FY 19-20 3,338.42

FY 22-23 4,481.31 FY 18-1¢] 1,799.46

FY 21-22 4,052.58 18 1,465.72

FY 20-21 2,959.67 2416-17 773.31

EARNING PER SHARE (Rs. Lacs)

FY 23-24 19.85 2419-20 9.34

FY 22-23 19.48 I FY 18-19 1.97

FY 21-22 17.46 IFY 1718 3.91
Y 20-21 5.81 EY 16-17 5.04

NETWORTH (Rs. Lacs)

FY 23-24 11,453.37 FY 19-20 4,870.00
FY 22-23 9,368.78 FY 18- 3,889.04
FY 21-22 7,322.39 FY 17g8s] 3,682.21

FY 20-21 5,479.55 EY 1617 871.44

o
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Financial Highlights

(Amountin Lacs except EPS)

March Ended
Particulars
2017 2018 2019 2020 2021 2022 2023 2024
Operating Income 15450.74 20697.08 | 23362.54 | 25892.92 23188.58 32676.83 | 34026.42 35270.82
Other Income 12.14 54.19 355.12 125.59 671.69 317.03 172.07 279.45
Total Income 15462.88 20751.28 23717.66 26018.51 | 23860.27 | 32993.86 | 34198.49 35550.27
EBITDA 773.31 1465.72 1799.46 3338.42 2959.67 4052.58 4481.31 4627.37
Interest 63.65 133 344 46716 626.98 491.94 746.99 889.77
Profit Before Depreciation & Tax (PBDT) 709.66 1332.72 1455.46 2871.26 2332.69 3560.64 3734.32 3737.6
Less: Depreciation 370.23 697.26 1046.45 15686.30 1501.14 1090.29 964.37 916.66
Profit Before Taxation (PBT) 339.43 635.46 409.01 1284.96 831.55 2470.35 2769.95 2820.94
Less: Taxation (All Taxes) 87.32 224.69 202.17 304.01 22199 636.80 724.53 736.86
Profit After Taxation (PAT) 2521 410.77 206.84 980.95 609.56 1833.55 | 2045.42 2084.08
Net Worth 871.44 3682.21 3889.04 4869.99 5479.55 7322.39 9368.78 1453.37
Earning Per Share (Basic) (EPS) 5.04 3.91 1.97 9.34 5.81 17.46 19.48 19.85
Debt/ Equity Ratio 4.27 1.67 1.05 1.06 1.30 1.01 0.92 0.73
Equity 500 1050 1050 1050 1050 1050 1050 1,050

03



Sheetal Cool Products Limited

NOTICE

NOTICE is hereby given that 11th Annual General Meeting of the Members of SHEETAL COOL PRODUCTS LIMITED will be held on
Thursday, September 05, 2024, at 12.00 PM, through Video Conferencing (VC) / Other Audio-Visual Means (OAVM), to transact the
following businesses:

ORDINARY BUSINESS:

1. To receive, consider and adopt the audited standalone financial statements of the Company for the financial year ended
March 31, 2024, together with Board's Report thereon and Auditors' Reports thereto.

2. To appoint a director in place of Mr. Bhupatbhai Dakubhai Bhuva (DIN:0661061), who retires by rotation and being eligible,
offers himself for re- appointment

SPECIAL BUSINESS:
3. Ratification of Remuneration of Cost Auditor.
To consider and if thought fit, to pass, with or without modification(s), the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and all other applicable provisions of the Companies Act, 2013,
Companies (Cost Records and Audit) Rules 2014 and the Companies (Audit and Auditors) Rules, 2014 (including statutory
modifications or re-enactment thereof, for the time being in force), a remuneration of Rs.20,000 (Rupees Twenty Thousand
Only) plus Goods & Service Tax (GST) as applicable and reimbursement of actual travel and out of - pocket expenses, for the
Financial Year ending on March 31, 2025, as fixed by the Audit Committee and approved by the Board of Directors of the
company, to be paid to M/s Tadhani and Co., Cost Accountants (Firm Registration Number 101837) for the conduct of the
Cost Audit of the Company's Milk products be and is hereby ratified and confirmed.”

By Order of the Board of Directors
For Sheetal Cool Products Limited

Bhupatbhai D. Bhuva
Date: August 07, 2024 Chairman & Managing Director
Place: Amreli (DIN: 06616061)

04 INTEGRATED ANNUAL REPORT 2023-24



Sheetal Cool Products Limited

NOTES

Pursuant to Circular No. 14/2020 dated April 08, 2020, Circular No.17/2020 dated April 13, 2020 issued by the Ministry of
Corporate Affairs followed by Circular No. 20/2020 dated May 05, 2020, General Circular No. 22/2020 dated June 15,
2020, General Circular No. 33/2020 dated September 28, 2020, General Circular No. 39/2020 dated December 31, 2020,
Circular No. 02/2021 dated January 13, 2021, Circular No. 21/2021 dated December 14, 2021, Circular No. 02/2022 dated
May 05, 2022 and Circular No. 10/2022 dated December 28, 2022 and SEBI Circular No. SEBI/HO/CFD/PoD-
2/P/CIR/2023/4 dated January 5, 2023 and other SEBI Circulars and all other relevant circulars issued from time to time,
physical attendance of the Members to the AGM venue is not required and general meeting be held through video
conferencing (VC) or other audio visual means (OAVM). Hence, Members can attend and participate in the ensuing AGM
through VC/OAVM.

2. Information required to be furnished as required under SS-2 and pursuant to Regulation 36 (3) of SEBI (Listing Obligation
and Disclosure Requirements) Regulations,2015, the particulars of Director who is proposed to be re-appointed is given
below:

Name Date | Date of Qualification | Share Details of Details of No. of
of the of Appoin- and Expertise | holding | Directorship Membership / board
Director | Birth | tment in Functional | in the held in other Chairmanship of | meetings
areas Comp- Companies as | Committee(s) held | attended d
any on 31.03.2024 | in other uring
along with Companies as on | Financial
listed entities | 31.3.2024 along | Year
from which with listed 2023-
they have entities from 2024
resigned in the | which they have
past three resigned in the
years past three
years. #
Mr. 13- 14- He is qualified | 2,38,800 | NIL. NIL. Twelve
Bhupat | O1- 10- in Bachelor of | Equity
bhai 1978 | 2013 Commerce Shares
Bhuva having vast
experience in
administration,
leadership,
and public
relations
Relation of Re-appointed Director with other Directors: Mr. Bhupatbhai Bhuva being brother Of Dineshbhai Bhuva and
Sanjaybhai Bhuva.
3. The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of reckoning the

INTEGRATED ANNUAL REPORT 2023-24

quorum under Section 103 of the Companies Act, 2013.
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Sheetal Cool Products Limited

06

The members can join the AGM through VC/OAVM
mode 15 minutes before and after the scheduled time
of commencement of the meeting by following the
procedure mentioned herein after under the head
“instructions for members for Attending AGM through
VC/OAVM”. The facility of participation at AGM
through VC/OAVM will be made available for 1000
members on a first come first serve basis. This does
not include large Shareholders (i.e., holding 2 ¥ or
more shares), promoters, Institutional Investors,
Directors and Key Managerial Personnel of the
Company, the Chairpersons of Audit Committee,
Nomination and Remuneration Committee and
Stakeholders Relationship Committee of the Company
and Auditors, who are to attend AGM without
restriction of first come first serve basis. Members
attending the AGM through VC/OAVM shall be counted
for the purpose of reckoning the quorum under
Section 103 of the Companies Act, 2013..

Pursuant to the provisions of Section 108 of the
Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules,
2014 (as amended) and Regulation 44 of SEBI (Listing
Obligations & Disclosure Requirements) Regulations
2015 (as amended), and the Circulars issued by the
Ministry of Corporate Affairs dated April 08, 2020,
April 13, 2020 and May 05, 2020 the Company is
providing facility of remote e-Voting to its Members in
respect of the business to be transacted at the AGM.
For this purpose, the Company has entered into an
agreement with National Securities Depository
Limited (NSDL) for facilitating voting through
electronic means, as the authorized agency. The
facility of casting votes by a member using remote e-
Voting system as well as venue voting on the date of
the AGM will be provided by NSDL.

Statement pursuant to the provisions of Section 102
of the Companies Act, 2013 is annexed hereto and
forming part of this notice.

Pursuant to MCA Circular No. 14/2020 dated April 08,
2020, the facility to appoint proxy to attend and cast
vote for the members is not available for this AGM.
However, in pursuance of Section 112 and Section 113
of the Companies Act, 2013, representatives of the
members such as the President of India or the
Governor of a State or body corporate can attend the
AGM through VC/OAVM and cast their votes through
e-voting. Institutional / Corporate Shareholders (i.e.
other than individuals / HUF, NRI, etc.) are required to
send a certified true scanned copy (PDF/JPEG Format)
of its Board Resolution or governing body
Resolution/Authorisation etc., authorising its
representative to attend the Annual General Meeting
through VC/OAVM on its behalf and to vote through
remote e-voting. The said Resolution/Authorization
shall be sent to the Company at
cs@sheetalicecream.com. Hence, Institutional
investors are encouraged to attend and vote at the

10.

.

12.

13.

14.

meeting through VC.

In compliance with the MCA General Circular No.
2/2022 dated 5th May 2022 and SEBI CIRCULAR No.
SEBI/ HO/ CFD/ CMD 2/ CIR /P/2022/62 dated 13th
May 2022, Notice of the AGM along with the Annual
Report 2023-24 is being sent only through electronic
mode to those Members whose email addresses are
registered with the Company/ Depositories. Members
may note that the Notice calling the AGM has been
uploaded on the website of the Company at
www.scplco.com. The Notice can also be accessed
from the websites of the Stock Exchanges i.e., BSE
Limited and National Stock Exchange of India Limited
at www.bseindia.com and www.nseindia.com
respectively and the AGM Notice is also available on
the website of NSDL (agency for providing the Remote
e-Voting facility) i.e., www.evoting.nsdl.com.

All documents referred to in the notice and the
explanatory statement requiring the approval of the
Members at the AGM and other statutory registers
shall be available for inspection by the Members at the
Registered Office of the Company during office hours
on all working days between 10.00 a.m. to 5.00 p.m.
from the date of hereof up to the date of the AGM.

Pursuant to the provisions of Section 91 of the
Companies Act, 2013, the Register of Members and
Share Transfer Books of the Company will remain
closed from 30th August 2024 to O5th September
2024 (both days inclusive) for the purpose of 11th AGM.

To support the 'Green Initiative’, Members who have
not yet registered their email addresses are requested
to register the same with their DPs.

Members seeking any information with regard to the
accounts or any matter to be placed at the AGM are
requested to write to the Company 7 day before the
date of AGM at email on cs@sheetalicecream.com.
The same will replied by the Company suitably.

Members who would like to express their views or ask
questions during the AGM may register themselves as
a speaker by sending their request from their
registered email address along with question/query,
mentioning their name, DP ID and Client ID/folio
number, PAN, mobile number and email ID at the
cs@sheetalicecream.com 7 day before the date of
AGM. Those Members who have registered themselves
as a speaker will only be allowed to express their
views/ask questions during the AGM.

Since the Annual General Meeting will be held through
VC / OAVM, the route map is not annexed in this
notice.

INTEGRATED ANNUAL REPORT 2023-24



Sheetal Cool Products Limited

THEINSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:-

The remote e-voting period begins on September, 02nd, 2024 at 09:00 A.M. and ends on September, 04th, 2024 at 17:00 P.M. The
remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names appear in the Register of
Members / Beneficial Owners as on the record date (cut-off date) i.e. 29th August 2024, may cast their vote electronically. The
voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the Company as on the cut-

off date, being 29th August 2024

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in

order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders

Login Method

Individual Shareholders holding | 1.
securities in demat mode with
NSDL.

Existing IDeAS user can visit the e-Services website of NSDL Viz.
https:/eservices.nsdl.com either on a Personal Computer or on a mobile. On the
e-Services home page click on the “Beneficial Owner” icon under “Login”
which is available under ‘IDeAS’ section , this will prompt you to enter your
existing User ID and Password. After successful authentication, you will be able
to see e-Voting services under Value added services. Click on “Access to e-
Voting” under e-Voting services and you will be able to see e-Voting page. Click
on company name or e-Voting service provider i.e. NSDL and you will be re-
directed to e-Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting.

If you are not registered for IDeAS e-Services, option to register is available at
https:/eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click
at https:/eservices.nsdl.com/SecureWeb/ldeasDirectReg.jsp

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

Shareholders/Members can also download NSDL Mobile App “NSDL Speede”
facility by scanning the QR code mentioned below for seamless voting

eXperience. NSDL Maoblle App is available an
.'Appsmre B Google Play

INTEGRATED ANNUAL REPORT 2023-24
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Sheetal Cool Products Limited

Type of shareholders Login Method
Individual Shareholders holding | 1. Users who have opted for CDSL Easi / Easiest facility, can login through their
securities in demat mode with existing user id and password. Option will be made available to reach e-Voting
CDSL page without any further authentication. The users to login Easi /Easiest are

requested to visit CDSL website www.cdslindia.com and click on login icon & New
System Myeasi Tab and then user your existing my easi username & password.

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

3. If the user is not registered for Easi/Easiest, option to register is available at
CDSL website www.cdslindia.com and click on login & New System Myeasi Tab
and then click on registration option.

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

Individual Shareholders (holding | You can also login using the login credentials of your demat account through your
securities in demat mode) login | Depository Participant registered with NSDL/CDSL for e-Voting facility. upon logging in,
through their depository | you will be able to see e-Voting option. Click on e-Voting option, you will be redirected to
participants NSDL/CDSL Depository site after successful authentication, wherein you can see e-
Voting feature. Click on company name or e-Voting service provider i.e. NSDL and you will
be redirected to e-Voting website of NSDL for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option
available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depositoryi.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding securities | Members facing any technical issue in login can contact NSDL helpdesk by
in demat mode with NSDL sending arequest at evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders holding securities | Members facing any technical issue in login can contact CDSL helpdesk by
in demat mode with CDSL sending a request at helpdesk.evoting@cdslindia.com or contact at toll free no.
1800-21-09911
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B. Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https:/www.evoting.nsdl.com/

either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on
the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https:/eservices.nsdl.com/ with
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting
and you can proceed to Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat Your User ID is:
(NSDL or CDSL) or Physical

a) For Members who hold shares in demat account | 8 Character DP ID followed by 8 Digit Client ID
with NSDL.
For example if your DP ID is IN30OO*** and Client ID is 12******
then your user D is INZOQO***12%***%**,

b) For Members who hold shares in demat account | 16 Digit Beneficiary ID

with CDSL.
For example if your Beneficiary ID is 12¥***¥¥x*kxixt* then your
user ID is 12**************

¢) For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered with the

company

For example if folio number is 001*** and EVEN is 101456 then
user D is 101456001***

INTEGRATED ANNUAL REPORT 2023-24 09



Sheetal Cool Products Limited

6.

10

Password details for shareholders other than
Individual shareholders are given below:

a) If you are already registered for e-Voting, then
you can user your existing password to login
and cast your vote.

b) If you are using NSDL e-Voting system for the
first time, you will need to retrieve the ‘initial
password’ which was communicated to you.
Once you retrieve your ‘initial password’, you
need to enter the ‘initial password’ and the
system will force you to change your

password.
()] How to retrieve your ‘initial password’?
® If your email ID is registered in your

demat account or with the company,
your ‘initial password’ is
communicated to you on your email
ID. Trace the email sent to you from
NSDL from your mailbox. Open the
email and open the attachment i.e. a
.pdf file. Open the .pdf file. The
password to open the .pdf file is your
8 digit client ID for NSDL account,
last 8 digits of client ID for CDSL
account or folio number for shares
held in physical form. The .pdf file
contains your ‘User ID’ and your
‘initial password’.

(i) If your email ID is not registered,
please follow steps mentioned below
in process for those shareholders
whose email ids are not registered.

If you are unable to retrieve or have not received the
“Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?”(If
you are holding shares in your demat account
with NSDL or CDSL) option available on
www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are
holding shares in physical mode) option
available on www.evoting.nsdl.com.

) If you are still unable to get the password by
aforesaid two options, you can send a request
at evoting@nsdl.com mentioning your demat
account number/folio number, your PAN, your
name and your registered address etc.

d) Members can also use the OTP (One Time
Password) based login for casting the votes
on the e-Voting system of NSDL.

7. After entering your password, tick on Agree to “Terms
and Conditions” by selecting on the check box.

8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of e-
Voting will open.

Step 2: Cast your vote electronically and join General Meeting
on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting
on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see
all the companies “EVEN” in which you are holding
shares and whose voting cycle and General Meeting is
in active status.

2. Select “EVEN” of company for which you wish to cast
your vote during the remote e-Voting period and
casting your vote during the General Meeting. For
joining virtual meeting, you need to click on
“VC/OAVM” link placed under “Join Meeting”.

3. Now you are ready for e-Voting as the Voting page
opens.
4. Cast your vote by selecting appropriate options i.e.

assent or dissent, verify/modify the number of shares
for which you wish to cast your vote and click on
“Submit” and also “Confirm” when prompted.

5. Upon confirmation, the message “Vote cast
successfully” will be displayed.

6. You can also take the printout of the votes cast by you
by clicking on the print option on the confirmation
page.

7. Once you confirm your vote on the resolution, you will

not be allowed to modify your vote.
General Guidelines for shareholders

1. Institutional shareholders (i.e. other than individuals,
HUF, NRI etc.) are required to send scanned copy
(PDF/JPG Format) of the relevant Board Resolution/
Authority letter etc. with attested specimen signature
of the duly authorized signatory(ies) who are
authorized to vote, to the Scrutinizer by e-mail to
chetanpatelcs@gmail.com with a copy marked to
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evoting@nsdl.com. Institutional shareholders (i.e.
other than individuals, HUF, NRI etc.) can also upload
their Board Resolution / Power of Attorney / Authority
Letter etc. by clicking on "Upload Board Resolution /
Authority Letter" displayed under "e-Voting" tab in
their login.

2. Itis strongly recommended not to share your password
with any other person and take utmost care to keep
your password confidential. Login to the e-voting
website will be disabled upon five unsuccessful
attempts to key in the correct password. In such an
event, you will need to go through the “Forgot User
Details/Password?” or “Physical User Reset
Password?” option available on www.evoting.nsdl.com
to reset the password.

3. In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Shareholders and e-voting
user manual for Shareholders available at the
download section of www.evoting.nsdl.com or call on.:
022 - 4886 7000 or send a request to Mr. Rajeev
Kumar, Corporate registry at evoting@nsdl.com

Process for those shareholders whose email ids are not
registered with the depositories for procuring user id and
password and registration of e mail ids for e-voting for the
resolutions set out in this notice:

1. In case shares are held in physical mode please
provide Folio No., Name of shareholder, scanned copy
of the share certificate (front and back), PAN (self
attested scanned copy of PAN card), AADHAR (self
attested scanned copy of Aadhar Card) by email to
(Company email id).

2. In case shares are held in demat mode, please provide
DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary
ID), Name, client master or copy of Consolidated
Account statement, PAN (self attested scanned copy
of PAN card), AADHAR (self attested scanned copy of
Aadhar Card) to (Company email id). If you are an
Individual shareholders holding securities in demat
mode, you are requested to refer to the login method
explained at step 1 (A) i.e. Login method for e-Voting
and joining virtual meeting for Individual
shareholders holding securities in demat mode.

3. Alternatively, shareholder/members may send a
request to evoting@nsdl.com for procuring user id and
password for e-voting by providing above mentioned
documents.

4. In terms of SEBI circular dated December 9, 2020 on e-
Voting facility provided by Listed Companies,
Individual shareholders holding securities in demat
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mode are allowed to vote through their demat account
maintained with Depositories and Depository
Participants. Shareholders are required to update their
mobile number and emadil ID correctly in their demat
account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE
DAY OF THE EGM/AGM ARE AS UNDER: -

The procedure for e-Voting on the day of the EGM/AGM
is same as the instructions mentioned above for
remote e-voting.

Only those Members/ shareholders, who will be
present in the EGM/AGM through VC/OAVM facility and
have not casted their vote on the Resolutions through
remote e-Voting and are otherwise not barred from
doing so, shall be eligible to vote through e-Voting
system in the EGM/AGM.

Members who have voted through Remote e-Voting will
be eligible to attend the EGM/AGM. However, they will
not be eligible to vote at the EGM/AGM.

The details of the person who may be contacted for
any grievances connected with the facility for e-Voting
on the day of the EGM/AGM shall be the same person
mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE
EGM/AGM THROUGH VC/OAVM ARE AS UNDER:

Member will be provided with a facility to attend the
EGM/AGM through VC/OAVM through the NSDL e-
Voting system. Members may access by following the
steps mentioned above for Access to NSDL e-Voting
system. After successful login, you can see link of
“VC/OAVM” placed under “Join meeting” menu
against company name. You are requested to click on
VC/OAVM link placed under Join Meeting menu. The
link for VC/OAVM will be available in
Shareholder/Member login where the EVEN of
Company will be displayed. Please note that the
members who do not have the User ID and Password
for e-Voting or have forgotten the User ID and
Password may retrieve the same by following the
remote e-Voting instructions mentioned in the notice
to avoid last minute rush.

Members are encouraged to join the Meeting through
Laptops for better experience.

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

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

Shareholders who would like to express their views/have questions may send their questions in advance mentioning their
name demat account number/folio number, email id, mobile number at (company email id). The same will be replied by the
company suitably.

General Instructions

Shareholders holding shares in demat mode, not registered their email address and mobile no. with DP, are immediately
requested to register with your DP.

CS Chetan B. Patel of M/s. Chetan Patel & Associates Practicing Company Secretaries (ICSI Membership No.5188, COP:
3986) will act as the Scrutinizer to scrutinize the voting during AGM and remote e-voting process in a fair and transparent
manner.

Any person who acquires shares of the Company and becomes a Member of the Company after sending of the Notice and
holding shares as of the cut-off date, may obtain the login ID and password by sending a request at evoting@nsdl.co.in.
However, if he/she is already registered with NSDL for remote e-voting then he/she can use his/her existing User ID and
password for casting the vote.

By Order of the Board of Directors
For Sheetal Cool Products Limited

Bhupatbhai D. Bhuva
Chairman & Managing Director

Date: August 07, 2024 [DIN: 06616061)
Place: Amreli

12
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EXPLANATORY STATEMENT
(Pursuant to section 102(2) of the Companies Act, 2013)

In conformity with the provisions of Section 102(2) of the Companies Act, 2013, the following explanatory statement sets out all
material facts relating to the Special Business mentioned in the accompanying Notice and should be taken as forming part of the
Notice.

Item No. 3 of Special Business:

Pursuant to provisions of Section 148 of the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014, the Board
shall appoint an individual/ firm of cost accountant(s) in practice, on the recommendations of the Audit Committee, which shall also
recommend remuneration for such Cost Auditor. The remuneration recommended by the Audit Committee shall be considered and
approved by the Board of Directors and to be ratified by the shareholders.

On recommendation of the Audit Committee at its meeting held on 15.07.2024, the Board has considered and approved
appointment of M/s Tadhani and Co., Cost Accountants (Registration Number 101837), for the conduct of the Cost Audit of the Cost
Records at a remuneration of Rs. 20,000 plus Goods & Service Tax (GST) as applicable and reimbursement of actual travel and out-
of-pocket expenses for the Financial Year ending on March 31,2025.

Accordingly, the Board recommends the resolution set out at Item No. 3 of the Notice for ratification of remuneration by the
members in terms of Section 148 of the Companies Act, 2013, as an Ordinary Resolution.

None of the Directors and Key Managerial Personnel of the Company or their respective relatives is concerned or interested,
financially or otherwise, in the passing of the Resolutions set out at Item No. 3.

By Order of the Board of Directors
ForSheetal Cool Products Limited

Bhupatbhai D. Bhuva

Chairman & Managing Director

Date: August 07, 2024 (DIN: 06616061)
Place: Amreli
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TO

DIRECTOR’S REPORT

THE MEMBERS,

Your directors take pleasure in presenting the 11th Annual Report on the performance of the Company together with the Audited
Financial Statements for the Financial Year (FY') ended March 31, 2024.

1.

14

Financial Results: (Amount in Lacs)

PARTICILARS Year Ended Year Ended

31.03.2024 31.03.2023
Revenue from Operations 35270.82 34026.42
EBITDA 4627.37 4481.31
Less: Depreciation 916.66 964.37
Finance Costs 889.77 746.99
Profit / (Loss) before tax 2820.94 2769.95
Tax expenses 736.86 724.54
Profit /(Loss) after tax 2084.08 204542

State of the Company’s Affairs:

With consistent performance and sheer dedication, the Company was stable in performance. Not only, the Company was
able to continue the momentum of earning profit but has shown outstanding performance by reaching the bottom-line
profits of Rs. 2,820.94 Lakhs as compared to Rs. 2,769.95 Lakhs in the previous financial year.

The Revenue from Operations for FY 2023-24 was Rs. 35,270.82 Lacs, which was greater than the previous year’s Total
Revenue of Rs. 34,026.42 Lacs by giving a rise of 3.65%. Consequently, the Company reported a profit after tax for FY 2023-
24 of Rs 2,084.08 Lacs in comparison with a Profit after tax of Rs.2,045.42 Lacs for FY 2023-24.

Dividend and Transfer to Reserves:

In order to plough back resources, your directors do not recommend any payment of dividend for the financial year. Further
the Company has not transferred any amount to Reserves during the year.

Share Capital:

The paid-up Equity Share Capital of the Company as on March 31, 2024, is Rs. 10,50,00,000/- comprising 1,05,00,000
Equity Shares of Rs 10/- each. We would like to inform our shareholders that there is no change in the paid-up equity capital
of the Company during FY 2023-24.

Employees Stock Options Scheme:
During the year, your company has not issued any shares under the Employees Stock Options Scheme to its employees.
Credit Rating:

During the year under review the Company has received following credit rating:

Facilities Ratings Remarks

Cash Credit CRISIL BBB/Stable Re-affirmed
Proposed Fund Based Bank Limits CRISIL BBB/Stable Re-affirmed
Term Loan CRISIL BBB/Stable Re-affirmed

Management Discussion & Analysis:

In terms of Regulation 34(2)(e) of the Listing Regulations, 2015 read with other applicable provisions, the detailed review of
the operations, performance and outlook of the Company and its business is given in the Management's Discussion and
Analysis Report (MDA) which forms part of this Annual Report as Annexure A and is incorporated herein by reference and
forms anintegral part of this report.
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Corporate Governance Report:

In terms of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, a Report on
“Corporate Governance” is attached as an Annexure
B and forms part of this report.

Change In The Nature Of Business

There is no change in the nature of business, of the
Company during the financial year under review.

Director’s Responsibility Statement:

Based on the framework of internal financial controls
and compliance systems established and maintained
by the Company, the work performed by the internal,
statutory, secretarial auditors and external
consultants including the audit of internal financial
controls over financial reporting by the statutory
auditors and the reviews performed by management
and the relevant board committees, including the
audit committee, the Board is of the opinion that the
Company's internal financial controls were adequate
and effective during FY 2023-24.

Pursuant to Section 134(5) of the Act, the Board of
Directors, to the best of its knowledge and ability,
confirm that:

i In the preparation of the annual accounts, the
applicable accounting standards have been
followed and there are no material
departures.

ii. They 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 at the end of the financial year and
of the loss of the Company for that period.

iii. They have taken proper and sufficient care for
the maintenance of adequate accounting
records in accordance with the provisions of
the Act for safeguarding the assets of the
Company and for preventing and Detecting
Fraud and other irregularities.

iv. They have prepared the annual accounts on a
going concern basis.

V. They have laid down internal financial
controls to be followed by the Company and
such internal financial controls are adequate
and operating effectively.

vi. They have devised proper systems to ensure
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compliance with the provisions of all
applicable laws and that such systems are
adequate and operating effectively.

Director’s and Key Managerial Personnel:

In accordance with the requirements of the Act
and the Company's Articles of Association, Mr.
Bhupatbhai Bhuva, (DIN: 06616061) retires by rotation
and being eligible, offers himself for re-appointment.
Relevant resolutions (Ordinary or Special, as
applicable) seeking shareholders' approval forms part
of the Notice of ensuing AGM.

Mr. Mahesh Purohit, Company Secretary of the
company resigned w.e.f. May 15, 2023, and Mr. Bharat
Trivedi appointed as a Company Secretary and
Compliance Officer of the company w.ef. August 16,
2023.

Pursuant to the provisions of Section 203 of the Act,

the Key Managerial Personnel of the Company as on

March 31, 2024, are:

Mr. Bhupat bhai Bhuva -Managing Director

(DIN: 06616061)

- Whole time Director

(DIN: 06616086)

- Whole time Director

(DIN: 06616078)

- Chief Financial Officer

-Company Secretary

& Compliance Officer

(Resigned w.e.f.15.05.2023)

-Company Secretary

& Compliance Officer

(Appointed w.e.f.
16.08.2023)

Mr. Sanjay bhai Bhuva
Mr. Dinesh bhai Bhuva

Ms. Jinal Naria
Mr. Mahesh Purohit

Mr. Bharat P Trivedi

Number of Meetings of the Board:

Twelve (12) meetings of the Board were held during the
year under review. For details of meetings of the
Board, please refer to the Corporate Governance
Report as Annexure B, which forms a part of the
Annual Report.

Performance Evaluation of Board, Committee &
Directors:

The Board of Directors has carried out an annual
evaluation of its own performance, board committees,
and individual Directors pursuant to the provisions of
the Act and SEBI Listing Regulations. The
performance of the Board was evaluated by the Board
after seeking inputs from all the Directors on the basis
of criteria such as the Board Composition and
Structure; Degree of fulfillment of key responsibilities
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towards stakeholders (by way of monitoring corporate
governance practices, participation in the long- term
strategic planning, etc.); Effectiveness of board
processes, information and functioning, etc.; Extent of
co-ordination and cohesiveness between the Board
and its Committees; and Quality of relationship
between Board Members and the Management.

The performance of the committees was evaluated by
the Board after seeking input from the committee
members based on criteria such as the composition of
committees, effectiveness of committee meetings,
etc.

In a separate meeting of Independent Directors,
performance of Non-Independent Directors, the board
as a whole and the Chairman of the Company was
evaluated, considering the work/contribution of
Executive Directors and Non-Executive Directors.

The Board and the NRC reviewed the performance of
individual Directors based on criteria such as the
contribution of the individual Director to the Board and
committee meetings like preparedness on the issues
to be discussed, meaningful and constructive
contribution and inputs in meetings, etc.

The above criteria are broadly based on the Guidance
Note on Board Evaluation issued by the Securities and
Exchange Board of India on January 5, 2017. At the
Board Meeting that followed the meeting of the
Independent Directors and meeting of NRC, the
performance of the Board, its committees, and
individual directors was also discussed. Performance
evaluation of Independent Directors was done by the
entire Board, excluding the independent director being
evaluated. The Directors expressed their satisfaction
with the evaluation process.

Vigil Mechanism:

The Company has established the necessary vigil
mechanism for directors and employees in
confirmation with Section 177(9) of the Act and
Regulation 22 of SEBI Listing Regulations, to report
concerns about unethical behavior. The details of the
policy are also available on www.scplco.com.

Internal Financial Controls:

The Company has an internal financial control system
commensurate with the size and scale of its
operations and the same has been operating
effectively. The Internal Auditor evaluates the efficacy
and adequacy of internal control system, accounting
procedures and policies adopted by the Company for
efficient conduct of its business, adherence to
Company's policies, safeguarding of Company's

16.
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19.

assets, prevention and detection of frauds and errors
and timely preparation of reliable financial information
etc. Based on the report of internal audit function,
process owners undertake corrective action in their
respective areas and thereby strengthen the controls.
Significant audit observations and corrective actions
thereon were presented to the Audit Committee of the
Board.

Audit Committee:

The details including the composition of the Audit
Committee, Meeting details, attendance at the
Meetings and terms of Reference are included in the
Corporate Governance Report as Annexure B, which
forms a part of the Annual Report.

Statutory Auditors:

At the 7th AGM held on December 28, 2020, the
Members approved appointment of M/s. H.B. Kalaria &
Associates, Chartered Accountants (Firm
Registration No. 104571W) as Statutory Auditors of
the Company to hold office for a period of five years
from the conclusion of the 7th Annual General Meeting
till the conclusion of the 12th Annual General Meeting
to be held in the year 2025.

Corporate Social Responsibility:

Your Company has always laid emphasis on progress
with social commitment. We believe strongly in our
core values of empowerment and betterment of not
only the employees but also our communities. The
Company has developed the policy on Corporate
Social Responsibility (CSR") and was recommended
by the CSR Committee and approved by the Board and
the same can be accessed on the Company' s website
at https://www.scplco.com/wp-
content/uploads/2023/08/corporate-social-
responsibility-policy.pdf.

The brief outline of the CSR policy of the Company and
the initiatives undertaken by the Company on CSR
activities during the year under review are set out in
Annexure D of this report in the format prescribed in
the Companies (Corporate Social Responsibility
Policy) Amendment Rules, 2021.

Auditor's Report and Secretarial Audit Report:

The Statutory Auditor's Report and the Secretarial
Auditor's Report are part of this annual report.
Secretarial Auditor's Report is attached to this report
as AnnexureE.

In the Statutory Auditors’ Report on the financial
statements of the Company for the financial year
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ended on 31st March 2024, there is no
Quualified/Adverse Opinion from Statutory Auditor
during the financial year under review.

Secretarial Auditor's Report is self-explanatory in
nature and there is no Qualified/Adverse Opinion from
Secretarial Auditor during the financial year under
review.

Risk Management:

The Company has formulated the Risk Management
Policy in order to safeguard the organization from
various risks through timely actions. It is designed to
mitigate the risk in order to minimize the impact of the
risk on the Business. The Management is regularly
reviewing the risk and is taking appropriate steps to
mitigate the risk.

In the opinion of the Board there has been no
identification of an element of risk that may threaten
the existence of the Company.

Company Particulars of Loans, Guarantees or
Investments:

During the year, your Company has not given any
loans, provided guarantees or made investments in
terms of the provisions of Section 186 of the
Companies Act, 2013.

Related Party Transactions:

In line with the requirements of the Act and the SEBI
Listing Regulations, the Company has formulated a
Policy on Related Party Transactions and the same
can be accessed on the Company's website at
https://www.scplco.com/wp-
content/uploads/2023/07/RELATED-PARTY-
TRANSACTIONS-RTP-POLICY.pdf.

During the year under review, all Related Party
Transactions that were entered into were in the
Ordinary Course of Business and at Arms' Length
Basis. All transactions entered with related parties
were approved by the Audit Committee.

Further in FY 2023-24, there were no material
transactions of the Company with any of its related
parties. Therefore, the disclosure of Related Party
Transactions as required under Section 134(3)(h) of
the Act in Form AOC-2 is not applicable to the
Company for FY 2023-24 and hence the same is not
provided.

Annual Return:

As provided under Section 92(3) and 134(3)(a) of the
Act, read with Rule 12 of Chapter VII Rules of the
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Companies (Management and Administration)
Amendment Rules, 2020, Annual Return in Form MGT-
7 for FY 2023-24 is uploaded on the website of the
Company and can be accessed at web link
https:/scplco.com/wp-content/uploads/2024
/08/Draft-MGT-7-for-FY.-2023-24.pdf

Particulars of Employees:

Details Pertaining to remuneration and other details
as required under Section 197 (12) of the Companies
Act read with Rule 5 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules,
2014, is attached as Annexure F of this report.

Deposits from Public:

During the year under review, your Company has not
accepted any deposit within the meaning of Sections
73 and 74 of the Companies Act, 2013 read with the
Companies (Acceptance of Deposits) Rules, 2014
(including any statutory modification(s) or re-
enactment(s) for the time being in force).

Material changes and commitment affecting the
financial position of the Company:

There is not any material change and commitment
which has occurred between the end of the financial
year and the date of the report which affects the
financial position of the Company.

Detuails of significant and material orders passed by
the regulators, courts, tribunals impacting the
going concern status and company’s operations in
future.

During the year under review, no significant material
orders were passed by the Regulators or Courts or
Tribunals impacting the going concern status and the
Company's operations.

Cost Auditors:

In terms of Section 148 of the Act, the Company is
required to have the audit of its cost records
conducted by a Cost Accountant. In this connection,
the Board of Directors of the Company has on the
recommendation of the Audit Committee, approved
the appointment of M/s. Tadhani & Co. as the cost
auditors of the Company for the year ending 3ist
March 2025.

In accordance with the provisions of Section 148(3) of
the Act read with Rule 14 of the Companies (Audit and
Auditors) Rules, 2014, the remuneration payable to the
Cost Auditors as recommended by the Audit
Committee and approved by the Board has to be
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ratified by the members of the Company. Accordingly, appropriate resolution forms part of the Notice convening the AGM.
M/s. Tadhani & Co. have vast experience in the field of cost audit and have been conducting the audit of the cost records of
the Company for the past several years.

MAINTENANCE OF COST RECORDS:

The Directors of the Company to the best of their knowledge and belief state that the Company has maintained adequate
Cost records as required to be maintained by the Company under the provisions of Section 148 of the Companies Act, 2013
read with the relevant Rules framed thereunder.

Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013:

The Company has always believed in providing a safe and harassment-free workplace for every individual working in the
Company. The Company has complied with the applicable provisions of the POSH Act, and the rules framed thereunder,
including the constitution of the Internal Complaints Committee. The Company has in place an Anti- Sexual Harassment
Policy in line with the requirements of the POSH Act and the same is available on the company’s website at
https:/www.scplco.com/wp-content/uploads/2023/07/Sexual-Harrasment-Policy.pdf. Further, no case has been received
under the said act during the year.

Particulars of Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo (Pursuant to
Companies (Accounts) Rules, 2014):

(A) Details of Conservation of Enerqy, Technology Absorption, Foreign Exchange Earning and Outgo:
(D |The steps taken or impact on conservation The Company has taken measures and applied strict control
of energy; systems to monitor day to day power consumption, to

endeavor to ensure the optimal use of energy with minimum
extent possible wastage as far as possible. The day-to-day
consumption is monitored, and various ways and means are
adopted to reduce the power consumption as an effort to save
energy.

(i) | The steps taken by the company for utilizing | Company has Incorporated the Solar panel energy to produce

alternate sources of energy; the Electricity in an alternate manner.
(iii) | The capital investment on energy The Company has established ground mounted 1.2 MW solar
conservation equipment photovoltaic power project at Tehsil, Chittal in Amreli district

and 1.5 MW and 1.25 MW windmills at Kutch which have been
generating electricity since April 01, 2021. By installing this
solar and wind power plant company saved 66,66,038 units in
electricity bill by captive consumption of such units.

(B) Technology Absorption:

() | The efforts made towards technology Company has always been making best effort towards
absorption; technology absorption, adaptation, and innovation to improve
the quality.
(ii) |the benefits derived like product It improves the quality of company’s products being
improvement, cost reduction, product manufactured and reduces the cost of production.

development or import substitution

(iii) | in case of imported technology (imported N.A.
during the last three years reckoned from
the beginning of the financial year:-

(0) the details of technology imported; N.A.

(b) the year of import N.A.
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© whether the technology been fully N.A.
absorbed
(d) if not fully absorbed, areas where N.A.

absorption has not taken place, and the
reasons thereof;

(iv) | the expenditure incurred on Research and NIL
Development

(v) |Foreign Exchange Earning: NIL
Foreign Exchange Outgo: NIL

Subsidiary, Joint Venture and Associate Company:

There has been no company or Institution which became or ceased to be Subsidiary, Joint venture or Associate Company
during the reporting period.

Compliance Of Secretarial Standard:

Your Company has complied with all Secretarial Standards issued by the Institute of Company Secretaries of India (ICSI) and
approved by Central Government from time to time.

Policy On Directors’ Appointment And Policy On Remuneration:

Pursuant to the requirements of the Companies Act, 2013, the policy on appointment of Board Members and policy on
remuneration of the Directors, KMPs and other employees is attached as Annexure C to this report.

Explanations or comments by the Board on every qualification, reservation or adverse remark or disclaimer made statutory
auditor or secretarial auditor:

This clause is Not Applicable as there are no such Qualifications by any such auditor.
Other Disclosures:
Few statutory disclosures the Company is required to do are as under:

The Company has not paid any commission to any of its Directors and hence, the provision of disclosure of
commission paid to any Director as mentioned in Section 197 (14) is not applicable.

There has been no instance of any revision in the Board's Report or the financial statement under Section 131(1) of
the Act.

No application made, or any proceeding is pending under the Insolvency and Bankruptcy Code, 2016 during the
financial year ended March 31,2024.

Allthe recommendations made by the Audit Committee were accepted by the Board of Directors.

The Company does not have any scheme or provision of money for the purchase of its own shares by
employees/ Directors or by trustees for the benefit of employees/ Directors.

No significant or material orders were passed by the Regulators or Courts or Tribunals which impact the
going concern status and Company's operations in future.

The financial statements have been prepared to comply in all material aspects with the accounting
standards notified under Companies (Accounts) Rules, 2014, as amended from time to time and other
relevant provisions of the Companies Act, 2013 and in conformity with Indian GAAP requires the
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Management to make estimates and assumptions considered in the reported amounts of assets and
liabilities (including contingent liabilities) and the reported income and expenses during the year.

There are no unclaimed dividends lies with the company required to be transferred into the Investor

Education and Protection Fund.

There is no fraud reported by auditors under sub-section (12) of section 143 other than those which are

reportable to the Central Government:).

There are no instances with respect to the time of one-time settlement with the Banks or Financial

Institutions.
3S. Insurance:
The properties and assets of the Company are adequately insured.
36. Acknowledgment:
The Board thanks the Company's distributors, dealers, stockiest, customers, vendors, investors, banks, employees and
other stakeholders for their continuous support.
The Board also thanks the Government of India, Governments of various states in India and concerned Government
departments and agencies for their co-operation.
The Directors appreciate and value the contribution made by all our employees and their families and the contribution
made by every other member of the SCPL family for making the Company what it is.
By Order of the Board of Directors
For Sheetal Cool Products Limited
Bhupatbhai D. Bhuva
Chairman & Managing Director
Date: August 07, 2024 (DIN: 06616061)
Place: Amreli
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ANNEXURE A

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

CAUTIONARY STATEMENT:

The statements in the “Management Discussion and Analysis Report” describe the Company's objectives, projections,
expectations, estimates or forecasts which may be “forward-looking statements” within the meaning of the applicable laws
and regulations. Actual results may differ substantially or materially from those expressed or implied therein due to risks
and uncertainties. Important factors that could influence the Company's operations, inter alia, include global and domestic
demand and supply conditions affecting selling prices of finished goods, input availability and prices, changes in
government regulations, tax laws, economic, political developments within the country and other factors such as litigations
and industrial relations.

COMPANY OVERVIEW:

Sheetal Cool Products Limited has grown up and got its wings presently spread over 6 major states of India such as Gujarat,
Rajasthan, Madhya Pradesh, Maharashtra, Kashmir and Noida (UP) and more than 10 nations abroad like USA, Switzerland,
Singapore, Australia Africa, Nepal, etc. The company has acquired BRCGS (Brand Reputation Compliance for Global
Standard), FSMA (Food Safety Modernization Act) & EIC (The Export Inspection Council) certificates along with FSSAI, ISO
22000:2018, ISO 9001:2015 etc. For manufacturing more than eight categories of food products under a single plant. It is
also counted, as per Economic Times, as one among the top 150 fastest growing companies in India. Sheetal is in the Top
500 High-Growth Companies of Asia-Pacific 2021 ranking created by The Financial Times, Nikkei, and Statista.

INDUSTRY STRUCTURE AND DEVELOPMENT
GLOBAL ECONOMY:

Global growth is projected to fall from an estimated 3.5 percent in 2022 to 3.0 percent in both 2023 and 2024. While the
forecast for 2023 is modestly higher than predicted in the April 2023 World Economic Outlook (WEO), it remains weak by
historical standards. The rise in central bank policy rates to fight inflation continues to weigh on economic activity. Global
headline inflation is expected to fall from 8.7 percent in 2022 to 6.8 percent in 2023 and 5.2 percent in 2024. Underlying
(core) inflation is projected to decline more gradually, and forecasts for inflation in 2024 have been revised upward.

The recent resolution of the US debt ceiling standoff and, earlier this year, strong action by authorities to contain turbulence
in US and Swiss banking reduced the immediate risks of financial sector turmoil. This moderated adverse risks to the
outlook. However, the balance of risks to global growth remains tilted to the downside. Inflation could remain high and even
rise if further shocks occur, including those from an intensification of the war in Ukraine and extreme weather-related
events, triggering more restrictive monetary policy. Financial sector turbulence could resume as markets adjust to further
policy tightening by central banks. China’s recovery could slow, in part as a result of unresolved real estate problems, with
negative cross-border spillovers. Sovereign debt distress could spread to a wider group of economies. On the upside,
inflation could fall faster than expected, reducing the need for tight monetary policy, and domestic demand could again
prove more resilient.

In most economies, the priority remains achieving sustained disinflation while ensuring financial stability. Therefore, central
banks should remain focused on restoring price stability and strengthen financial supervision and risk monitoring. Should
market strains materialize, countries should provide liquidity promptly while mitigating the possibility of moral hazard. They
should also build fiscal buffers, with the composition of fiscal adjustment ensuring targeted support for the most vulnerable.
Improvements to the supply side of the economy would facilitate fiscal consolidation and a smoother decline of inflation
toward target levels.

INDIAN ECONOMY:

The global economy turned out to be resilient in 2023 in spite of tightening financial conditions engendered by restrictive
monetary policy stances, geopolitical tensions and geoeconomic fragmentation. Global GDP rose by 3.2 per cent in 2023
(3.5 per cent a year agol) supported by buoyancy in the US and major emerging market and developing economies (EMDEs).
Global inflation eased to 6.8 per cent in 2023 from 8.7 per cent a year ago on the back of monetary tightening and
restoration of supply chains. Pandemic-induced loosening in fiscal policy exerted upward pressures on the global public
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debt-GDP ratio in an environment of sluggish growth and elevated interest rates. Global merchandise trade volume
contracted by 1.2 per cent in 2023 from an expansion of 3.0 per cent in 20222, dragged down by rising trade restrictions
and a rotation of demand away from goods to services. Global financial markets exhibited bouts of volatility in response to
fluctuating perceptions on the monetary policy trajectory among market participants in spite of high for longer stances
articulated by central banks. Sovereign bond yields hardened in the first half of 2023-24 and exhibited sizeable two-way
movements in the second half. The US dollar remained firm through the year, putting downward pressures on emerging
market economy (EME) currencies.

Amidst global uncertainty, the Indian economy exhibited resilience during 2023-24, with real GDP growth3 improving to 7.6
per cent from 7.0 per cent in 2022-23, supported by robust fixed investment. On the supply side, economic activity was
supported by the improvement in the manufacturing sector’s profitability which benefitted from lower input prices as well as
the sustained momentum in services activity, offsetting the slowdown in the agricultural sector.

(Source: https:/m.rbi.org.in/Scripts/AnnualReportPublications.aspx?ld=1402)
Industry Structure and developments.

Overview of Global Dairy Industry

Market Overview:

“Dairy Market: The global dairy market size reached US$ 944.7 Billion in 2023. Looking forward, IMARC Group expects the
market to reach US$ 1,459.3 Billion by 2032, exhibiting a growth rate (CAGR) of 4.95% during 2024-2032. The rapid
urbanization, increasing awareness about health and nutrition, significant technological advancements, rising popularity
of dairy-based snacking, shifting dietary preferences and favorable government policies and regulations are some of the
major factors propelling the market. As the global population continues to grow, so does the demand for essential nutrients,
such as calcium and protein, which are abundantly found in dairy products. For example, as per the U.S. Census Bureau,
after a historically low rate of change between 2020 and 2021, the US resident population increased by 0.4 %, or 1,256,003,
to 333,287,557 in 2022. Additionally, more people are transitioning from traditional diets to modern ones that include
processed foods and dairy products, which is bolstering the market growth.

With more and more people moving to cities for opportunities and leading busy lifestyles, convenience has become a key
factor in food choices. According to United Nations Conference on Trade and Development (UNCTAD), the share of urban
population is projected to increase to 56.9% in 2022. It is higher in the developed parts (79.7%) than in the developing
regions (52.3%). Besides this, dairy companies have capitalized on this trend by offering a wide range of packaged, ready-
to-eat (RTE), and on-the-go dairy options. Urban consumers are increasingly looking for quick and nutritious meals, making
dairy an attractive choice due to its nutritional content and versatility in various recipes. As a result, the urbanization trend
is propelling the future of global dairy market.

There has been an increase in the demand for ready-to-eat (RTE) products, such as butter, frozen desserts, milk powder,
and yogurt, which is contributing to the market growth. Subsequently, evolving food habits have further led to the
establishment of fast-food chains and quick service restaurants (QSR), wherein different varieties of cheese, condensed
milk, buttermilk, and sour milk are employed as major ingredients. Moreover, the rising availability of flavored milk and ice
creams in innovative flavors, such as chocolate, strawberry, vanilla, and almond, is acting as a growth-inducing factor.
Apart from this, key players in developing regions are consistently investing in improving the milk procurement network and
promoting domestic dairy farming practices, which is creating a positive outlook for the market. In addition to this, the
advent of modern retail facilities and improvement in cold chain logistics, particularly in emerging economies, are further
supporting the market growth. A significant increase in research and development (R&D) activities in the dairy industry to
introduce novel product variants and expand existing product portfolios is fueling the market growth further. Other factors,
such as rising health concerns, increasing population and rapid urbanization and industrialization, are also driving the
global dairy market growth.

Source:https:/www.imarcgroup.com/global-dairy-market#:~:text=The%20global%$20dairy%$20market%20size,4.95%25
%20during%202024%2D2032.

Overview of Dairy Industry in India:

The Indian dairy market is one of the largest and fastest growing in the world. In 2023, the market was valued at INR 16,7921
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billion, and is expected to reach INR 49,953.5 billion by 2032, with a compound annual growth rate (CAGR) of 13%. This
growth is driven by a number of factors, including Technological innovation, Improved retail and e-commerce platforms,
better cold chain infrastructure, Increasing disposable incomes, and Growing health consciousness.

India is also the world's top producer of milk, contributing 24.64% of global production in 2021-22. Milk production in India
has increased by 58% over the past nine years, reaching 230.58 million tonnes in 2022-23. Uttar Pradesh is the state that
produces the most milk, accounting for around 18% of the country's total, followed by Rajasthan, Andhra Pradesh, Gujarat,
and Punjab.

However, the milk production per animal is significantly low as compared to the other major dairy producers. Moreover,
nearly all the dairy produce in India is consumed domestically, with most of it being sold as fluid milk. Because of this, the
Indian dairy industry holds tremendous potential for value-addition and overall development.

KEY BUSINESS SEGMENTS:

The Company is a diversified, research and development focused food processing Company with operations in three key
business verticals i.e. milk and milk products, Frozen Foods and namkeen products. The company is diversified in other sub-
segments like bakery products, sweets and frozen vegetables. Detailed information of two key business segments is as
below:

i. MILK AND MILK PRODUCTS:

Sheetal Cool Products Ltd began its journey with the production of milk and milk products. There are three brands
for Ice cream segment namely Sheetal, Rich Cream and J'Adore Ice Creams. More than 170 variety products are
available under Sheetal brand in the categories of Cups, Premium Cups, Ripple Special, Sugar Free, Jamel Lassi,
Kid's Special, Candies, Kulfi, Cones, Novelties, Classic Series, Sandwich, Cakes, Tubs, Party Pack and Catering
Pack. There are more than 73 flavours of J'adore Ice Creams under the categories namely Cups, Cones, Candy, Bar,
Sticks, Naturals, Novelties, Cakes, Pastry, and Take Home. Rich creams are in more than 10 varieties. Sheetal Cool
Products Ltd has given special attention to the storage of milk and its by products. Sheetal Gold, Sheetal Silver,
Sheetal Taza, Sheetal Slim N Trim, Sheetal Tea Special, Sheetal Anytime Tea, Sheetal Curd, Sheetal Buttermilk,
Sheetal Butter and Sheetal are the products in this segment.

iil. NAMKEEN, BAKERY PRODUCTS AND FROZEN ITEMS:

The namkeen segment is having a wide range of 88+ varieties with delicious taste , quality and hygiene at a
reasonable cost is its remarkable trademark. Sheetal Frozen Food Segment has been established with remarkable
characteristics of Sheetal Cool Products. Pizza, Pav bhaji, varieties of Parathas , Vada Pav, Chinese Bhel, etc are
some of the delicious frozen food products from our manufacturing unit. The bakery products are Cookies, Khari,
Rusk, Bread, Pav, etc. There are also differently flavored sweets, daily used frozen vegetables etc.

BUSINESS OPPORTUNITIES AND OUTLOOKS:

The Budget 2022-23 seeks to lay the foundation of the Indian economy over the '‘Amrit Kaal' period of the next 25 years
leading to 100 years of independence in 2047. The government is emphasizing the role of PM GatiShakti, Inclusive
Development, Productivity Enhancement & Investment, Sunrise Opportunities, Energy Transition and Climate Action, as
well as Financing of Investments.

India is one of the fastest growing economies globally and the Government of India is determined to make it a five trillion
economy by 2025. A growing working population and rapid urbanization will drive strong consumption growth, boosting
demand for dairy and dairy products in India. Product innovation is always needed as consumers not only prefer safe
ingredients and additives but also useful ones. We creates opportunities mainly in product innovation, specialized
products, and product extensions for the various existing food processors. Consumers have become aggressive in
demanding better, safer, and convenient food products and are willing to pay a higher price for health and convenience.

The performance of the company is expected to improve with stabilized economic situation in India and across the globe.
We expect this trend to continue at least in the foreseeable future. Hence, the Company does not see any medium to long
term risks in the company's ability to continue as a going concern and in meeting its liabilities as and when they fall due.
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CHALLENGES/ THREATS:

Unseasonal Rainfall Impact: One of the significant setbacks we encountered this year was the unexpected and untimely
rainfall in Gujarat, which is one of the largest ice cream markets in India. Sales for the last quarter of this year experienced a
sharp decline as compared to the corresponding period in the previous year. Typically, March marks the onset of warmer
weather and a surge in ice cream sales, but these unusual weather conditions disrupted our sales cycle.

Despite these formidable obstacles, our commitment to delivering the highest-quality products at exceptionally
competitive prices remains unwavering. We are well-prepared to confront and overcome these challenges as we continue
our journey forward.

SEGMENT - WISE ORPRODUCT - WISE PERFORMANCE:
Segment Reporting as defined in Ind AS 108 is not applicable since the Company operates in only one segment.
RISK AND CONCERN

1. The Company is facing risk and concern with respect to Susceptibility of profitability to changes in government
policies and environmental conditions along with volatility in raw material prices Milk prices: Milk Prices are
sensitive to government policies as marked by Minimum Support Price and other regulations. Milk being a major
raw material for SCPL, makes it susceptible to government regulations and to risks related to volatility in global
milk powder prices. The key raw materials for manufacturing ice-cream are skimmed milk powder, milk, butter, and
cream, which the company procures from local dairies or farmers.

2. The Company is facing risk and concern with respect to Seasonality of demand as well as challenges arising from
changing consumer tastes and preferences.

3. The Company is facing risk and concern with respect to High competition in the ice cream segment from the
organized as well as unorganized markets: Indian ice-cream market is largely dominated by un-organized players
with innumerable small and seasonal companies doing the business in various regions. Further, there are large
number of big and medium-sized ice-cream companies in India which leads to a highly competitive environment.
Although, there is a huge opportunity for industry players since India is one of the fastest growing markets for ice-
cream consumption due to its large population and growing per capita income; however, the company faces high
competition from various other established brands like Amul, Havmor, Kwality Walls, Cream Bell, Mother Dairy,
Vadilal, Top ‘N’ Town, Dinshaw’s, etc in its various key markets However, Company is equipped to meet the
challenges by better marketing tactics and effective management to overcome all such challenges.

INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY:

The Company has in place an adequate system of internal control commensurate with its size and nature of business. The
system provides reasonable assurance in respect of providing financial and operational information, complying with
applicable statutes, safeguarding of assets of the Company and ensuring compliance with corporate policies.

The Company has availed the services of independent professional firm for Internal Audit, which checks the effectiveness
of the internal controls with an objective to provide an independent, objective, and reasonable assurance of the adequacy
and effectiveness of the Company's risk management, control, and governance processes. The scope and authority of the
Internal Audit activity are approved by the Audit Committee. Internal Auditor reports directly to the Audit Committee of
Board. Audit Committee periodically reviews the Internal Audit Reports and issues guidance and advice. The Audit
Committee also seeks the views/opinions of statutory auditors on the adequacy of the internal control systems in the
Company. Minutes of the Audit Committee are put up to the Board of Directors. The Company's Audit Committee reviews
adherence to internal control systems, internal audit reports and legal compliances. This committee reviews all the results
of the Company and recommends the same to the Board for its approval.

MATERIAL DEVELOPMENTS INHUMAN RESOURCES:

Our people are our strongest asset. The Company invests in building best-in-class teams, led by exceptional professionals.
Over the years, the Company has nurtured a meritocratic, empowering, and caring culture that encourages excellence. The
Company encourages the development of talent by providing its people with opportunities to sharpen their capabilities,
encouraging innovation, lateral thinking, and developing multiple skills. Through this approach, it prepares its people for

future leadership roles.
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The management is focused on a transformational Human Resources Strategy, which supports the constant reinforcement
of our competitive advantage. During the year, the Company's industrial relations remained cordial with its employees.

The Company has 860 employees as of the closure of the Financial Year.
L. PROGRESS DURING THE YEAR:

The company has taken certain steps in the last year to increase the growth which resulted into maintain the turnover.
Highlights of certain steps as follows:

In a significant step forward, Sheetal successfully entered a Memorandum of Understanding (MOU) with the esteemed Adani
Group, opening new avenues for collaboration and growth.

Following the successful completion of our US export, we have seen a significant increase in demand for our products. We
have also started exporting to other countries, such as Singapore, Japan, South Korea, Seychelles, and more. This has
allowed us to win the hearts of millions of people with our delicious products.

To meet the growing demand, we have expanded our distribution network and now have channel partners in over 6 more
states. We are committed to providing our products to as many people as possible, and we believe that this expansion will
help us achieve our goal.

M. FINANCIAL PERFORMANCE: COMPARISON OF FY 2023-24 WITHFY 2022-23.
Financial Performance with Respect to Operational Performance is discussed in the main part of the Report.
Details of Key Financial Ratio are given below:

Reason for change for more than 25%

. Details of
Ratios 2023-2024 | 2022-2023 | Change % e
Significant Change
Current Ratio (In times) 1.95 177 10.05% -
Debt-Equity Ratio (In times) 0.73 0.92 -20.31% -
Inventory Turnover Ratio (In times) 1.63 1.60 1.97% -
Debtors’ turnover ratio (In times) 13.27 28.42 -53.32% Mentioned below
Interest Coverage Ratio (In times) 5.20 6.00 -15.38% -
Net Profit Ratio 5.91% 6.01% -1.70% -
Operating Profit Margin 16.33% 16.67% -2.03% -
Return on Net worth 20.21% 24.51% -18.32% -
1. Debtor’s turnover ratio

The trade receivable turnover ratio has decreased on account of giving higher credit period to customer during
current year.

N. Details of any change in Return on Net Worth as compared to the immediately previous financial year along with a
detailed explanation thereof: Return on Net Worth is decreased in current year, as the average net worth of the company is
increased as compared to previous year.

Disclosure of Accounting Treatment:

In the preparation of financial statements, there is no treatment different from that prescribed in an Accounting Standard
has been followed during the financial year under review.

By Order of the Board of Directors
For Sheetal Cool Products Limited

Bhupatbhai D. Bhuva
Date: August 07, 2024 Chairman & Managing Director
Place: Amreli (DIN: 06616061)
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ANNEXURE B
CORPORATE GOVERNANCE
The Directors present the Company's Report on Corporate Governance for the year ended on March 31, 2024.
COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE:

At, Sheetal Cool Products Limited (SCPL), Corporate Governance has been an integral part of the way we are doing our
business. As a good corporate citizen, the Company is committed to sound corporate practices based on conscience,
transparent, fairness, professionalism, and accountability in building confidence of its various stakeholders in it thereby
paving the way for its long-term success. The Company believes that good Corporate Governance emerges from the
application of the best and sound management practices and compliance with the laws coupled with adherence to the
highest standards of transparency and business ethics.

The Company places great emphasis on values such as empowerment and integrity of its employees, safety of the
employees and communities surrounding our plant and other locations. The company manages its affairs in a fair manner
by giving utmost importance to transparency in decision making process, ethical dealings with all, and a pollution-free
clean environment. It is governed by a set of principles, initiatives and management structures that confer an integrated
vision and a great deal of agility in decision-making. It also employs the best practices, and it prioritizes a long-term
strategic vision of its businesses and the collective interest, focusing on results and meritocracy. The way the Company
operates is expressed in its Vision and its Values, in its Code of Conduct, and in its Environment, Social and Governance
Policy & Sustainability Principles. Such elements are the organization's guidelines for its businesses, objectives, and
challenges.

The Company has complied with all applicable guidelines & regulations as stipulated by the Securities and Exchange Board
of India pertaining to the Corporate Governance.

BOARD OF DIRECTORS:
Composition:

Presently there are six Directors on Board consisting of

1. Mr. Bhupatbhai D Bhuva, (DIN: 06616061) Chairman and Managing Director
2. Mr. Dineshbhai D Bhuva, (DIN: 06616078) Whole Time Director
3. Mr. Sanjaybhai D Bhuva, (DIN: 06616086) Whole Time Director
4. Mr. Ajay V Mandanka, (DIN: 07939036) Independent Director
5. Mrs. Kiran N Gajera, (DIN: 07939020) Independent Director
6. Mr. Vijaybhai B Desai, (DIN: 09713219) Independent Director

The composition of the Board represents an optimal mix of professionalism, knowledge, experience and enables the Board
to discharge its responsibilities and provide effective leadership to the business. The composition of the Board of Directors
is in compliance with the provisions of Companies Act, 2013 and Regulation 17 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and the relevant Rules framed thereunder.

The composition of the Board, category, the attendance of Directors at the Board Meetings during the year and at the last
Annual General Meeting and also number of other directorship and other committee Memberships are given below:
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Name of Category Number of Number Number of Whether | No of
Directors (Executive/ Directorship® of Board Membership/ last AGM | Share
Nonexecutive/ | held in other Meetings | Chairmanship of |attended | Held
Independent) Company’s Board | attended | respective or not?
Committee”" (Yes/No)
Listed Other Memb- | Chairm-
Com- Com- ership | anship
pany pany
Mr. Bhupatbhai D Bhuva Promoter/Managing (0] 0 12 (0] o Yes 238800
Director/Executive
Mr. Dineshbhai D Bhuva Promoter/Whole Time (0] 0] 12 (0] 0] Yes 848550
Director/Executive
Mr. Sanjaybhai D Bhuva Promoter/Whole Time (0] 0 12 (0] 0 Yes 1815450
Director/Executive
Mr. Ajay V Mandanka Independent/ (0] 0 12 (0] 0 Yes Nil
Non-Executive
Mrs. Kiran N Gajera Independent/ (0] 0 12 (0] 0 Yes Nil
Non-Executive
Mr. Vijaybhai B Desai Independent/ (0] 0 12 (0] 0 Yes Nil
Non-Executive

These numbers exclude the Directorship / Committee Membership held in private limited companies, foreign companies,
companies registered under Section 8 of the Companies Act, 2013.

MCommittee includes the Audit Committee and Stakeholders' Relationship Committee of the Public Company

Disclosures pertaining to directors:

The SEBI (Listing Obligations & Disclosure Requirements) (Amendment) Regulations, 2018 introduced requirement to
disclose separately the names of the listed entities, where the persons is a director and the category is of directorship. The
details of all directors are as below:

SR. | Name of Director Name Company in which he/ Type of Directorship
No. she is director
1. Mr. Bhupatbhai Bhuva Sheetal Cool Products Limited Managing Director
2. Mr. Dineshbhai Bhuva Sheetal Cool Products Limited Whole Time Director
3. Mr. Sanjaybhai Bhuva Sheetal Cool Products Limited Whole Time Director
4. Mr. Ajay V Mandanka Sheetal Cool Products Limited Independent Director
5. Mrs. Kiran N Gajera Sheetal Cool Products Limited Independent Director
6. Mr. Vijaybhai B Desai Sheetal Cool Products Limited Independent Director
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*No. of Board Meetings held during the Financial Year 2023-24 and dates on which held:

The Board held Twelve meetings during the Financial Year 2023-24 i.e., on

SR.No. | Date of Board Meetings Place of Meeting
1. April 20, 2023 Amreli
2. May 15, 2023 Amreli
3. May 30, 2023 Amreli
4. July 18, 2023 Amreli
5. July 25, 2023 Amreli
6. August 16, 2023 Amreli
7. September 02, 2023 Amreli
8. November 04, 2023 Amreli
9. December 04, 2023 Amreli
10. December 18, 2023 Amreli
11. February 02, 2024 Amreli
12. February 05, 2024 Amreli

Relationship between Directors:

Mr. Bhupatbhai D Bhuva, Mr. Sanjaybhai D Bhuva & Mr. Dineshbhai D Bhuva are inter-related as real brothers.

Familiarization programs and the terms & conditions of appointment of the Independent Directors as required under the
Companies Act, 2013 & Listing Regulations are updated on the Company's website https:/scplco.com/wp-

content/uploads/2024/08/Familarization-programme_2023-24.pdf

No shares or convertible instruments has been held by any non- executive directors.

Skills / expertise / competencies of Directors:

As per the Listing Regulations, the Board of Directors of the Company have identified the below mentioned skills/ expertise
/ competencies in the context of the business and the sector in which the Company is operating, for the Company to

function effectively:

Name of the Director

Expertise in specific functional areas

Mr. Bhupatbhai Bhuva

He has expertise in business development, sales promotion, marketing,
strategy planning, administration and general management.

Mr. Dineshbhai Bhuva

He is having expertise in franchise business, corporate relationship
management, liasioning, external business affairs, corporate social
responsibility etc.

Mr. Sanjaybhai Bhuva

He has expertise in production management. He is looking after overall
production activity with his core team members. He is backbone for
development of new products.

Mr. Ajaykumar Mandanka

He is having experience of packaging management and issues in relation to
packaging.

Mrs. Kiranben Gajera

He is having experience of business administration, women empowerment
and management.

Mr. Vijaybhai Desai

. He has vast experience in business development and management for

trading and manufacturing
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Confirmation regarding Independent Directors

Pursuant to the provisions of Section 134 of the Companies Act, 2013 with respect to the declaration given by the
Independent Directors of the Company under Section 149 (6) of the Companies Act, 2013, the Board hereby confirms that all
the Independent Directors fulfil the conditions specified in the SEBI (LODR) Regulations, 2015 and are independent of the
management. Further, the Board is of the opinion that the Independent Directors of the Company possess requisite
qualifications, experience (including proficiency) and expertise in their respective fields and that they hold the highest
standards of integrity.

In terms of Regulation 25(8) of the SEBI (LODR) Regulations, the Independent Directors have confirmed that they are not
aware of any circumstances or situations which exists or may be reasonably anticipated that could impair or impact their
ability to discharge their duties.

During the year 2023-24, no independent director of the company has resigned before the expiry of his/her tenure.
AUDIT COMMITTEE:

The Company has an Audit Committee at the Board level with the powers and role that are in accordance with Listing
Regulation and Companies Act, 2013.

Terms of Reference:

The Audit Committee acts on the terms of reference given by the Board pursuant to Section 177 of the Act and Regulation 18
of the Listing Regulations. The Committee acts as a link between the Management, the Statutory Auditors, the Internal
Auditors, the Cost Auditors, Secretarial Auditors and the Board of Directors. The scope of the functioning of the Audit
Committee is to review, from time to time, the internal control system & procedures and its adequacy. The Committee
reviews accounting policies and financial reporting system & procedures of the Company. It ensures that the financial
statements are correct, sufficient and credible and also such other functions as may be prescribed from time to time by
Regulatory Authorities. The Audit Committee is vested with the necessary powers to achieve its objectives.

Composition:

The Audit Committee presently consists of Three Non-executive Directors with a majority of Independent Directors. The
Audit Committee meets regularly as stipulated in Regulation 18 of the Listing Regulation. The Executive Directors, Internal
Auditors and the Statutory Auditors are permanent invitees to the meetings of the Committee. The Secretarial Auditors and
Cost Auditor are also invited to attend the Audit Committee Meetings, as and when required.

Name of the Members & Chairman at the meetings and their attendance during the year:

The details of members and chairman of the Audit Committee, meetings held during the year and attendance of the
members are as under:

During the financial year ended on 31st March 2024, Seven Meetings of the Audit Committee were held i.e., on 20th April
2023, 30th May 2023, 18th July 2023, 16th August 2023, 02nd September 2023, 04th November 2023, and O5th
February 2024.

Sr. No. Name of Directors Position Meeting attended
1 Mr. Ajaykumar Mandanka Chairman 7
2 Mrs. Kiranben Gajera Member 7
3 Mr. Vijaybhai Desai. Member 7
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NOMINATION AND REMUNERATION COMMITTEE:
Terms of Reference:

The terms of reference and Role of the Nomination and Remuneration Committee are as per the provisions of Section 178 of
the Act and Regulation 19 of the Listing Regulations, which includes Devising a policy on Board diversity, Identifying persons
who are qualified to become directors and who may be appointed in senior management in accordance with the criteria laid
down, and recommend to the Board their appointment and removal, determination of qualifications, positive attributes and
independence of a director and recommend to the Board a policy, relating to the remuneration of the directors, key
managerial personnel and other employees and also formulating performance evaluation criteria. The Committee also
ensures equity, fairness and consistency. The recommendations of the Nomination and Remuneration Committee are
considered and approved by the Board, subject to the approval of Members, wherever necessary.

The policy is framed by the Nomination and Remuneration Committee and approved by the Board, which includes
performance evaluation criteria for Independent Directors is disclosed on the website of the Company at
https:/www.scplco.com/wp-content/uploads/2023/08/nomination-and-remuneration-policy.pdf.

Composition:

The Nomination and Remuneration Committee presently consists of Three Non-Executive Directors consisting of Three
Independent directors. The Chairman is an Independent Non-Executive Director.

Name of the Members & Chairman at the meetings and their attendance during the year:

The details of members and chairman of the Nomination and Remuneration Committee, meetings held during the year and
attendance of the members are as under:

During the financial year ended on 31st March 2024, Five Meeting of the Nomination and Remuneration Committee were
heldi.e. on 20th April 2023, 15th May 2023, 16th August 2023, 04th November 2023, and O5th February 2024.

Sr. No. Name of Directors Position Meeting attended
1 Mr. Ajaykumar Mandanka Chairman 5
2 Mrs. Kiranben Gajera Member 5
3 Mr. Vijaybhai Desai. Member 5

Policy for selection and appointment of Directors and their remuneration:

The Nomination and Remuneration Committee (NRC) has adopted a Policy which, inter alia, deals with the manner of
selection of Board of Directors and Key Managerial Personnel and their remuneration are as under:

i. Appointment criteria and qualification: The Committee shall identify and ascertain the integrity, qualification,
expertise and experience of the person for appointment as Director in terms of Diversity Policy of the Board and
recommend to the Board his / her appointment.

A person should possess adequate qualification, expertise and experience for the position he / she is considered
for the appointment of KMP (other than Managing / Whole time Director) or Senior Management Personnel. Further,
for administrative convenience, the appointment of KMP (other than Managing / Whole time Director) or Senior
Management, the Managing Director is authorized to identify and appoint a suitable person for such position.
However, if the need be, the Managing Director may consult the Committee / Board for further directions /
guidance.

ii. Remuneration Policy: The Company has a standard remuneration policy for the Executive and Non-Executive
Directors, which is periodically reviewed by the Nomination and Remuneration Committee, are as under.

1. The remuneration / commission / sitting fees, as the case may be, to the Non-Executive / Independent
Director, shall be in accordance with the provisions of the Act and the Rules made thereunder for the time
being in force or as may be decided by the Committee / Board / Shareholders.

INTEGRATED ANNUAL REPORT 2023-24



Sheetal Cool Products Limited

2. An Independent Director shall not be entitled to any stock option of the Company unless otherwise
permitted in terms of the Companies Act, 2013 and Listing Regulation, as amended from time to time.

3. Non-Executive Directors are presently paid a sitting fee of Rs. 1,000/- per Board Meeting, Rs. 1,000/- per
Audit Committee Meeting, Rs. 1,000/- per Nomination and Remuneration Committee Meeting, Rs. 1,000/-
per Stakeholders Relationship Committee Meeting and all Meetings were fixed by the Board of Directors
from time to time.

4. The remuneration / compensation / commission, etc., as the case may be, to the Managing / Whole Time
Director will be determined by the Committee and recommended to the Board for approval. Subject to the
prior / post approval of the shareholders of the Company and Central Government, wherever required and
shall be in accordance with the provisions of the Act and Rules made thereunder.

5. Further, the Managing Director of the Company is authorized to decide the remuneration of KMP (other
than Managing / Whole time Director) and Senior Management, and which shall be decided by the
Managing Director based on the standard market practice and prevailing HR policies of the Company.

6. The Board has approved the Nomination and Remuneration Policy which has been uploaded on the
Company's website.

E. Details of Remuneration to all the Directors:

The Details of remuneration/sitting fees paid/payable to the Directors for the financial year 2023-24 are as under:

(in Rs. Lacs)
Name of the Director Salary, Performance Stock Pension Sitting
allowances, linked Income Option Fees
Perquisites /Bonus Paid
and other /Commission
benefits Paid or Payable
Executive Directors
Mr. Bhupatbhai D Bhuva 19.20 - - - -
Mr. Sanjaybhai D Bhuva 16.80 - - - -
Mr. Dineshbhai D Bhuva 18.00 - - - -
Non-Executive Directors
Mr. Ajaykumar Madanka - - - - 0.28
Mrs. Kiranben Gajera - - - - 0.28
Mrs. Vijaybhai Desai - - - - 0.28

Service Contract and Notice Period: The appointment of Bhupatbhai Bhuva managing Director, Sanjaybhai Bhuva Whole
time director and Dineshbhai Bhuva Whole time Director of the Company is for the 5 years, terminable by notice, as
prescribed in contract, in writing by either side. The Board of Directors of the Company has authority to decide Severance
fees payable to Managing Director and Whole Time Directors.

There were not any performance-linked incentives paid to Executive Directors. The Company has not formulated any
scheme for giving any stock options to the employees. Hence no stock options have been granted to the Executive Directors
during the year under review. Criteria of making payment to Non-executive Director as available on the website of the
Company i.e., https:/www.scplco.com/wp-content/uploads/2023/07/Sheetal-criteria-of-making-payments-to-neds.pdf.
The Company has not made any payment to the non-executive director of the Company except Sitting Fees. There are no
pecuniary transactions of the non-executive directors vis-a-vis the Company during the financial year under review except
as per requirements of Accounting Standard 18 are disclosed in the notes to accounts annexed to the financial statements.

S. STAKEHOLDERS RELATIONSHIP COMMITTEE:

The Stakeholders Relationship Committee, amongst the areas, mentioned in Regulation 20 of the Listing Regulations
and Section 178 of the Act is ensuring expeditious redressal of shareholders' and investors' complaints like non-receipt of
annual report, non-receipt of share certificates upon transfer of shares, dematerialization/re-materialization, transfer/
transmission, split/consolidation of shares etc.
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During the financial year ended on 31st March 2024, Four Meeting of the Stakeholders Relationship Committee was held i.e.
on 20th April 2023, 16th August 2023, 04th November 2023, O5th February, 2024.

The details of Composition of the Committee are as under:

Sr. No. Name of Directors Position Meeting attended
1 Mr. Ajaykumar Mandanka Chairman 3
2 Mrs. Kiranben Gajera Member 3
3 Mr. Vijaybhai Desai. Member 3

Mr. Mahesh Purohit, Company Secretary was the compliance officer till May 15, 2023, and Mr. Bharat P. Trivedi, company
secretary is the compliance officer w.e.f August 16, 2023.

The details of investor’s complaints received and resolved during the Financial Year 2023-24 are as under:

No. of investor’s complaints No. of investor’s complaints Investor’s complaints pending
received during the Year Resolved during the Year at the end of the year
Nil Nil Nil

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE:

As the Company fall under the criteria mentioned in the provision of Section 135 of the Companies Act, 2013 read with the
Companies (Corporate Social Responsibility Policy) Rules, 2014, however as per sub-section 9 of section 135 of the
Companies Act, 2013 where the amount to be spent by a company under sub-section (5) of Section 135 of the Companies
Act, 2013 does not exceed fifty lakh rupees, the requirement for constitution of the Corporate Social Responsibility
Committee shall not be applicable and the functions of such Committee provided under this section shall, in such cases, be
discharged by the Board of Directors of such company. In the financial year under review the amount to be spent by the
Company did not exceed Rs. 50 lakhs hence the Company has dissolved the Corporate Social responsibility committee.

INDEPENDENT DIRECTORS:

As per the provisions of the Companies Act, 2013 read with SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Independent Directors of the Company shall hold at least one meeting in the year without attendance
of the Non-Independent Directors. Independent Directors at their meeting held on O8th June 2023, has reviewed the
performance of the Non-Independent Directors (Including the Chairman of the Company) and assessed the quality, quantity
and timeliness of the flow of information between the Company and the Management. All the independent Directors have
attended the meeting.

All the Independent Directors meet the criteria of Independence as mandated by SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

GENERAL BODY MEETINGS:

A. Location and time where the last three Annual General Meetings (AGMs) were held:
Financial Year Location AGM Date Time

2022-23 AGM through Video Conferencing (VC)/Other Audio 29/09/2023 12.00 Hours
Visual Means (OAVM)

2021-22 AGM through Video Conferencing (VC)/Other Audio 28/09/2022 11.00 Hours
Visual Means (OAVM)

2020-21 AGM through Video Conferencing (VC)/Other Audio 24/09/2021 16.00 Hours
Visual Means (OAVM)
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Special Resolutions passed in previous three AGM:

Financial Year AGM/EGM Date Special Resolution

2022-23 29/09/2023 No Special Resolution passed.

2021-22 28/09/2022 Appointment of Mr. Vijaybhai Desai (Independent Director) for a
term of 5 years.

Re-Appointment of Mr. Ajaykumar V Mandanka (Independent
Director) for a Second term of five years.

Re-Appointment of Mrs. Kiranben N Gajera (Independent
Director) for a second term of five years.

Substitution of Main Object Clause of the Memorandum of
Association.

2020-21 24/09/2021 No Special Resolution passed.

C.

No Special resolution passed through Postal Ballot last year.

9. MEANS OF COMMUNICATION:

A.

10.

Financial Results:

The Quarterly, Half Yearly and Annual Results are published in widely circulated national and local dailies such as
The Economic Times, Gujarati and English Edition and are also displayed on the website of the Company
www.scplco.com.

News Releases, Presentations etc:

Official News releases, press releases and presentation made to the Analysts, institutional investors etc.(if any) are
displayed on the website of the Company www.scplco.com and are submitted to the Stock Exchange in terms of the
requirement of Listing Regulations.

Website:

The Company’s Website www.scplco.com contains a separate dedicated section namely “Investors’ Relations”
where the useful information for the Shareholders is available.

The Management Discussion & Analysis report forms part of the Annual Report, which is posted to all the members
of the Company.

DISCLOSURES:

Related Party Transactions: Transactions with related parties, as per requirements of Accounting Standard 18
disclosed in the notes to accounts annexed to the financial statements. All the transactions with related parties
were in the ordinary course of business and on an arm’s length basis. In terms of Regulation 23 of Listing
Regulations the Company has started obtaining prior approval of the Audit Committee for entering into any
transaction with related parties. The Audit Committee granted omnibus approval for certain transactions to be
entered into with the related parties, during the year. Statements giving details of all related party transactions
entered into pursuant to the omnibus approval so granted is placed before the Audit Committee and the Board of
Directors for their approval on a quarterly basis. Policy on dealing with Related Party Transactions can be viewed at
the Company's website at https:/www.scplco.com/wp-content/uploads/2023/07/RELATED-PARTY-
TRANSACTIONS-RTP-POLICY.pdfThese transactions are not likely to have any conflict with the Company’s
interest.

Details of non-compliance by the Company, penalties and strictures imposed on the Company by the Stock
Exchanges or SEBI or any statutory authorities or any matter related to capital markets during the last three years:
No strictures or penalties have been imposed on the Company by the Stock Exchanges or by the Securities and
Exchange Board of India (SEBI) or by any statutory authority on any matters related to capital markets in the last
three years.
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Whistleblower Policy (Vigil Mechanism): The Company has formulated its Whistleblower Policy in conformity with
the Regulation 22 of the Listing Regulation and Section 177 of the Companies Act, 2013, to provide a mechanism
for directors and employees of the company to approach the Ethics Counselor/ Chairman of the Audit Committee
of the Company for the purpose of dealing with any instance of fraud and mismanagement, if any, and also ensure
that whistleblowers are protected from retribution, whether within or outside the organization. The Company's
Whistleblower Policy is on the Company's website at www.scplco.com. No personnel have been denied access to
the Audit Committee during the year.

Business risk evaluation and managing such risk is an ongoing process within the organization.

The Board is regularly briefed of risks assessed and the measures adopted by the company to mitigate the risks.
The Company has laid down the procedures to inform the Board members about the risk assessment and risk
mitigation mechanism, which is periodically reviewed and reported to the Board of Directors by senior executives.

The Company has ensured commodity price risk, foreign exchange risk and however it is not engaged in any
Commodity hedging Activity.

Company has not received any complaint under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 during the year and no complaint is pending at the year end.

The Company does not have any material subsidiary as at closure of financial year under review, however the
company’s policy of determining material subsidiary is available at https:/www.scplco.com/wp- content/
uploads/2023/08/policy-for-determining-material-subsidiary.pdf.

During the financial year under review the Company has not raised any funds through preferential allotment or
qualified institutional placement.

There were no instances where the Board had not accepted any recommendation of any Committees of the Board
during the Financial Year ended 31st March 2024.

Disclosure by listed entity and its subsidiaries of ‘Loans and advances in the nature of loans to firms/companies in
which directors are interested by name and amount: NA.

Details of compliance with mandatory requirements and adoption of the non-mandatory requirements of Listing
Regulation:

Mandatory/ Non-Mandatory Requirements:

i During the year the Company has complied with all the mandatory requirements of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

ii. There is no non-compliance of any requirement of corporate governance report of sub para 2 to 10 of
Clause C of Schedule V of the SEBI Listing Obligations and Disclosure Requirements) Regulations, 2015.

iii. The Company has during the financial year ended on 31.03.2024 has partially adopted non-mandatory
(discretionary) requirements of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

iv. The Company has generally complied with corporate governance requirements specified in regulation 17
to 27 and clause (b) to (i) of Sub regulation (2) of regulation 46 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

RISKMANAGEMENT AND IT’S COMMITTEE.

The management of the Company reviews the risk management processes and implementation of its risk mitigation plans.
The processes are continuously improved, Also the Company is not mandatorily required to constitute a Risk Management
Committee as per Regulation 21 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
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GENERAL CODE OF CONDUCT:

The Company has formulated and implemented a General Code of Conduct (copy available on Company's website at
www.scplco.com) for all its Directors and Senior Management of the Company in compliance with Listing Regulation. All the
Board Members and Senior Management of the Company have affirmed compliance with the said Code of Conduct for the
financial year ended March 31, 2024. A declaration by the Chairman & Managing Director affirming compliance with the said
Code of Conduct by Board Members and Senior Management is annexed at the end of the Report and forms part of this
Report as annexure B2.

CODES OF CONDUCT FORPREVENTION OF INSIDER TRADING:

The Board of Directors at their meeting held on March 29, 2019, has revised policy for code of practices and procedures for
fair disclosure of unpublished price sensitive information as per SEBI (Prohibition of Insider Trading) (Amendment)
Regulations, 2018 and the Rules made thereunder. The said policy can be accessed on the Company's website at
www.scplco.com. The necessary preventive actions, including Closure of Trading Window around the time of any price
sensitive events or information, are taken. All the Designated Persons have given declaration affirming compliance with the
said Code for the year ended March 31,2024.

CEO & CFO CERTIFICATION:

In accordance with the requirements of Regulation 17(8) of Listing Regulation, a certificate from Managing Director and
Chief Financial Officer of the Company, on the financial statements of the Company was placed before the Board and the
same is annexed to this Annual Report as Annexure B3.

DISCLOSURES OF RELATED PARTY TRANSACTIONS (RPTS):

The SEBI (Listing Obligations & Disclosure Requirements) (Amendment) Regulations, 2018 have introduced, as a part of the
“related party disclosure” in the annual report, disclosures of transactions of the listed entity with any person or entity
belonging to the promoter or promoter group which hold(s) 10% or more shareholding in the listed entity. There are no
transactions that occurred in the FY 2023-24 as defined in the regulations.

DISCLOSURE ON AUDIT AND NON-AUDIT SERVICES RENDERED BY THE AUDITOR:

The SEBI (Listing Obligations & Disclosure Requirements) (Amendment) Regulations, 2018 requires disclosing total fees

paid to auditors for audit and non-audit services to improve transparency. The total fee paid to the Statutory
Auditor during the FY 2023-24 is as under:

Fee paid for audit services: Rs. 4.20 Lacs
Fee paid for Non-Audit Service: Rs. 1.05 Lacs
Total fee paid: Rs.5.25 Lacs.

See note no 29.2 of Audit Report.

SECRETARIAL AUDIT FORRECONCILIATION OF CAPITAL:

As stipulated by SEBI, Practicing Company Secretaries carry out Secretarial Audit to reconcile the total admitted capital
with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL) and the total
issued and listed capital. This audit is carried out every quarter and the report there on is submitted to the Stock
Exchange(s) where shares of the Company are listed. The audit confirms that the total listed and paid-up capital is in
agreement with the aggregate of the total number of shares in dematerialized form (held with NSDL and CDSL) and total
number of shares in physical form.

CERTIFICATE FROM A COMPANY SECRETARY IN PRACTICE THAT NONE OF THE DIRECTORS ON THE BOARD OF THE
COMPANY HAVE BEEN DEBARRED OR DISQUALIFIED FROM BEING APPOINTED OR CONTINUING AS DIRECTORS OF
COMPANIES BY THE BOARD/MINISTRY OF CORPORATE AFFAIRS OR ANY SUCH STATUTORY AUTHORITY.

All the Directors of the Company have submitted a declaration stating that they are not debarred or disqualified, by the
virtue of any order issued by Securities and Exchange Board of India / Ministry of Corporate Affairs or any other Competent
or Statutory Authority, from being appointed or continuing as Directors of Companies. Shri Chetan Patel, of M/s. Chetan
Patel & Associates Practicing Company Secretaries (ICSI Membership No. 5188, COP: 3986), has submitted a certificate to
this effect, which being enclosed at the end of this Report as Annexure B1.
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GENERAL INFORMATION TO SHAREHOLDER:

Day, Date, Time and Venue of
AGM

Thursday, September 05, 2024, at 12:00 Noon at through two-way
Video Conferencing ('VC') facility or other audio-visual means
(OAVM)

Financial Year

Financial year of the Company Commence from Olst
April, 2023 and ends on 31st March, 2024.

Listing on Stock Exchanges

BSE Ltd. (BSE)

Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai = 400 001
National Stock Exchange Limited of India.

Exchange Plaza, Plot. No C/1, G Block, Bandra-Kurla Complex,
Bandra (East) Mumbai - 400051

Listing Fees Company has paid listing fees to BSE Limited and National
Stock Exchange of India.
ISIN No. For fully paid shares: INE501YO1019

Scrip/Stock Code/Symbol

BSE: 540757
NSE: SCPL

Registered Office

Sheetal Cool Products Limited, Plot No. 75 to 81, GIDC Estate,
Amreli 365601.

Plant Locations

The Company's plant is only located at Plot No. 75-81, G.I.D.C.
Estate, Amreli, Gujarat 365601.

Dividend Payment Date

NA.

Record Date / Cut off Date

August 29, 2024

Compliance Officer

Mr. Bharat P. Trivedi
Email ID: cs@sheetalicecream.com Contact No. 9316733077

Registrar and Share Transfer Agent

KFin Technologies Limited.

Karvy Selenium Tower- B, Plot 31-32, Gachibowli, Financial District,
Nanakramguda, Hyderabad, Telangana -500032,

Tel:040 - 67162222, Email: einward.ris@karvy.com,

Website: www.kfintech.com

Dematerialization of Shares, Registrar & Transfer Agent & Share Transfer System

Share Transfer System: The Company's shares being in compulsory dematerialization are transferable through the
depository system. However, shares in the physical form are processed by the Registrar and Share Transfer Agents.
In order to expedite the process, the Board of Directors has delegated the authority to it to approve the share
transfer/transmission and accordingly, it approves the transfer/transmission of shares as and when required. The
share transfer process is reviewed and noted by the Board/Committee.

Dematerialization of Shares and Liquidity: The equity shares of the Company are available in dematerialized form
with National Securities Depository Limited (NSDL) and Central Depository Services (India) Ltd., (CDSL). Company
having 106 99.99% shareholding in dematerialized form.

Investors Correspondence: All shareholders' queries are sent to the Company at the Registered Office Plot No. 75 to
81, GIDC Estate, Amreli 365601.

Disclosure with respect to Demat suspense account/ unclaimed suspense account of shares: Not Applicable as
only 1 share is on Physical mode and will be Dematerialized on the basis of letter of Confirmation if required
demanded by such shareholder.

The Company had not issued global depository receipts or American depository receipts or warrants or any
convertible instruments.

During the year under Review the company has received the credit rating BBB/Stable (Triple B) with Stable Outlook
for Long Term facilities and Short-Term facilities of the Company from the CRISIL Ratings Agency. More particulars
are described in the Director's report.
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21. Market price data- high, low during each month in last financial year;

Month SCPL (BSE)
High Price Low Price

Apr-23 539.85 507.00
May-23 42815 418.55
Jun-23 426.50 358.00
Jul-23 42765 369.00
Aug-23 401.60 390.00
Sep-23 419.45 390.05
Oct-23 418.40 398.95
Nov-23 341.65 336.20
Dec-23 334.50 327.05
Jan-24 339.35 323.60
Feb-24 391.55 319.75
Mar-24 350.30 335.05

22, Performance in comparison to broad-based indices such as S&P BSE Sensex:

Comparison with S&P BSE IPO

Stock Performance
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23. Distribution of shareholding as on 31st March 2024:

Holdings bl % age No. of shares e )
Shareholder Shareholdings

1-500 10945 92.86 746203 FAY
5011000 467 3.96 357280 340
1001-2000 198 1.68 285833 272
2001-3000 50 042 127613 1.22
3001-4000 36 0.31 123902 118
4001-5000 8 0.07 36888 0.35
5001-10000 30 0.25 193890 1.85
10001-20000 22 0.19 289893 276
20001 & Above 30 0.25 8338498 79.41
Total 11786 100.00 10500000 100.00
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24. Categories of Shareholding as on 31st March 2024

Category No. of shares held % of Shareholdings
Promoters & Promoter’s Group 68,87,400 65.59
NR & NRI's 91,676 0.87
Body Corporate 5,37,595 512
Resident Individual 2835219 2700
Alternate Investment Fund 39600 0.37
Foreign Portfolio Investor 1669 0.01
Any other 106841 1.01
TOTAL 1,05,00,000 100
25. Disclosure of the Compliance with Corporate Governance requirement as specified in Listing Regulation:

During the Financial Year under review, The Company affirm that all the applicable requirements of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 are complied with.

Date: August 07,2024
Place: Amreli
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By Order of the Board of Directors
For Sheetal Cool Products Limited

Bhupatbhai D. Bhuva

Chairman & Managing Director
[DIN: 06616061]
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ANNEXURE B1
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members of Sheetal Cool Products Limited
GIDC Plot No. 75 to 81,

Amreli, Gujarat, INDIA 365601

| have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Sheetal Cool Products
Limited having CIN L15205GJ2013PLC077205 and having registered office at GIDC Plot No. 75 to 81 Amreli, Gujarat, INDIA 365601
(hereinafter referred to as ‘the Company’), produced before me by the Company for the purpose of issuing this Certificate, in
accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors Identification Number (DIN)
status at the portal www.mca.gov.in) as considered necessary and explanations furnished to me by the Company and its officers, |
hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year ending on March 31,
2023 have been debarred or disqualified from being appointed or continuing as Directors of the Company by the Securities and
Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority.

Sr. No. Name of Director DIN Date of appointment in Company
1 Bhupatbhai Dakubhai Bhuva 06616061 14/10/2013
2 Dinesh Kumar Dakubhai Bhuva 06616078 14/10/2013
3 Sanjay Dakubhai Bhuva 06616086 14/10/2013
4 Kiranben Nileshbhai Gajera 07939020 04/09/2017
5 Ajaykumar Vipulbhai Mandanka 07939036 04/09/2017
6 Vijay Bhagwanbhai Desai 09713219 25/08/2022

Ensuring the eligibility of for the appointment/ continuity of every Director on the Board is the responsibility of the management of
the Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an assurance
as to the future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affairs
of the Company.

For Chetan Patel & Associates,
Practicing Company Secretaries

CS Chetan Patel

Proprietor

Membership No: 5188 CP No.: 3986
Peer Review No. 1547/2021

Date: August 07, 2024
UDIN: FOO5188F000915174

Place: Ahmedabad
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ANNEXURE B2

DECLARATION FOR COMPLIANCE OF CODE OF CONDUCT

To,
The Shareholders,
Affirmation of Compliance with Code of Conduct

In accordance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, | hereby declare that the Board of
Directors of the Company has received affirmation on compliance with the Code of Conduct from all the Directors and the Senior
Management Personnel of the Company, as applicable to them, for the financial year ended 31st March 2024.

By Order of the Board of Directors
For Sheetal Cool Products Limited

Bhupatbhai D. Bhuva
Chairman & Managing Director

Date: August 07, 2024 [DIN: 06616061]

Place: Amreli
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To

Sheetal Cool Products Limited

ANNEXURE B3

MD/CEO & CFO CERTIFICATION

The Board of Directors,
SHEETAL COOL PRODUCTS LIMITED

We the undersigned certify to the Board that:

a)

b)

©)

d)

We have reviewed financial statements and the cash flow statement for the financial year ended March 31,2024, and that to
the best of our knowledge and belief:

® These statements do not contain any materially untrue statement or omit any material fact or contain statements
that might be misleading.

(i) These statements together present a true and fair view of the company's affairs and are in compliance with
existing accounting standards, applicable laws and regulations.

There are, to the best of our knowledge and belief, no transactions entered into by the company during the year which are
fraudulent, illegal or violative of the company's code of conduct.

We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have
evaluated the effectiveness of the internal control systems of the company pertaining to financial reporting and we have
disclosed to the auditors and the Audit Committee, deficiencies in the design or operation of such internal controls, if any, of
which we are aware and the steps we have taken or propose to take to rectify these deficiencies.

We have indicated to the auditors and the Audit committee-
0] significant changes in internal control over financial reporting during the year.

(i) significant changes in accounting policies during the year and that the same have been disclosed in the notes to
the financial statements; and

(iii) Instances of significant fraud of which we have become aware and the involvement therein, if any, of the
management or an employee having a significant role in the company's internal control system over financial
reporting.

By Order of the Board of Directors

For Sheetal Cool Products Limited For Sheetal Cool Products Limited
Bhupatbhai D. Bhuva Jinal Naria
Chairman & Managing Director Chief Financial Officer

[DIN: 06616061]

Date: August 07,2024
Place: Amreli
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ANNEXURE B4

CERTIFICATE OF PRACTICING COMPANY SECRETARIES/ AUDITORS REGARDING
COMPLIANCE OF CONDITIONS OF CORPORATE GOVERNANCE

To
the Shareholders,
Sheetal Cool Products Limited,

I, Chetan B. Patel, Proprietor, Chetan Patel & Associates, Practicing Company Secretaries, the Secretarial Auditor of Sheetal Cool
Products Limited (“the Company”), have examined the compliance of conditions of Corporate Governance by the Company, for the
year ended on March 31, 2024, as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C and D of
Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and amendments from time to time (the
Listing Regulations).

Management’s Responsibility

1. The compliance of conditions of Corporate Governance is the responsibility of the Management. This responsibility
includes the design, implementation and maintenance of internal control and procedures to ensure compliance with the
conditions of the Corporate Governance stipulated in the Listing Regulations.

Auditor’s Responsibility

1. My responsibility is limited to examining the procedures and implementation thereof adopted by the Company for ensuring
compliance with the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the
financial statements of the Company.

2. | have examined the relevant records and documents maintained by the Company for the purpose of providing reasonable
assurance on the compliance with Corporate Governance requirements by the Company.

Opinion

1. Based on my examination of the relevant records and according to the information and explanations provided to me and
there presentations provided by the Management, | certify that the Company has complied with the conditions of Corporate
Governance as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and paras C and D of Schedule V of
the Listing Regulations during the year ended March 31, 2024.

2. | state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the Management has conducted the affairs of the Company.

For Chetan Patel & Associates,
Practicing Company Secretaries

CS Chetan Patel

Proprietor

Membership No: 5188 CP No.: 3986
Peer Review No. 1547/2021

UDIN: FOO5188FO000915306

Date: August 07, 2024
Place: Ahmedabad
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ANNEXURE C

POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION.

Preamble:

° Pursuant to Section 178 of the Companies Act, 2013 and Regulation 19 of the SEBI (Listing Obligations and Requirements)
Regulations, 2015 the Board of Directors of every listed company shall constitute the Nomination and Remuneration
Committee, to guide the Board on various issues on appointment, evaluate performance, remuneration of Directors, Key
Managerial Personnel and Senior Management.

Objective:
The Objective of the Policy is to ensure that:

L The level and composition of remuneration is reasonable and sufficient to attract, retain and motivate Directors of the
quality required to run the Company successfully;

o Relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and

° Remuneration to Directors, Key Managerial Personnel and Senior Management involves a balance between fixed and
incentive pay reflecting short and long term performance objectives appropriate to the working of the Company and its
goals.

Definitions:

The definitions of some of the key terms used in this Policy are given below:

(] “Act” means Companies Act, 2013 and rules framed thereunder as amended from time to time.

(] “Board of Directors” or Board, in relation to the company, means the collective body of the Directors of the Company.

° “Committee” means Nomination and Remuneration Committee of the Company as constituted or reconstituted by the
Board.

o “Company” means “Sheetal Cool Products Limited”.

° “Managerial Personnel” means Managerial Personnel or Persons, defined under section 196 and other applicable provisions

of the Companies Act, 2013.
] “Policy” or “This policy” means Nomination and Remuneration Policy.

° “Remuneration” means any money or its equivalent given or passed to any person for services rendered by him and includes
perquisites as defined under the Income Tax Act, 1961.

L] “Independent Director” means a Director referred to in Section 149 (6) of the Companies Act, 2013.
o “Key Managerial Personnel” (KMP) means;
a. The Chief Executive Officer or the Managing Director or the Manager or the Whole-time Director;
b. The Company Secretary and
c. The Chief Financial Officer
o “Senior Management” shall mean officers/personnel of the listed entity who are members of its core management team

excluding board of directors and normally this shall comprise all members of management one level below the chief
executive officer/managing director/whole time director/manager (including chief executive officer/manager in case they
are not part of the board) and shall specifically include company secretary and chief financial officer.
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Unless the context otherwise requires, words and expressions used in this policy and not defined herein but defined in the Companies
Act, 2013 and the Listing Agreement as may be amended from time to time shall have the meaning respectively assigned to them

therein.

Constitution of Nomination and Remuneration Committee:

The Nomination and Remuneration Committee will consist of three or more nonexecutive directors, out of which at least
one-half shall be independent director(s), if Chairperson of the Company may be appointed as a member of this Committee
but shall not chair such Committee.

The Board shall reconstitute the Committee as and when required to comply with the provisions of the Companies Act, 2013
and applicable statutory requirements including the Listing Regulation.

Role of the Committee:

The role of the Committee shall include;

a) Formulate the criteria for determining qualifications, positive attributes or independence of a director and
recommend to the Board a policy relating to the remuneration of Directors, key managerial personnel and other
employees.

b) Formulation of criteria for evaluation of Independent Director and the Board.

o) Devising a policy on Board diversity.

d To evaluate the performance of the members of the Board and provide necessary report to the Board for further
evaluation.

e) Identify persons who are qualified to become Director and persons who may be appointed in Key Managerial and

Senior Management positions in accordance with the criteria laid down in this policy.

) Recommend to the Board, appointment, remuneration, in whatever form, payable to senior management and
removal of Director, KMP and Senior Management Personnel.

The meeting of Committee shall be held at such regular intervals as may be required to carry out the objectives set out in the
Policy.

The Committee shall have the authority to call such employee (s), senior official(s) and / or externals, as it deems fit. The
Company Secretary shall act as Secretary to the Committee.

The Chairperson of the Nomination and Remuneration Committee or, in his absence, any other member of the Committee
authorised by him, shall be present at the General meetings of the Company, to answer the shareholders queries, if any.

The Nomination and Remuneration Committee shall set up a mechanism to carry out its functions and is further authorized
to delegate any / all of its powers to any of the Directors and /or Officers of the Company, as deemed necessary for proper
and expeditious execution.

Appointment of Managerial Personnel, Director, KMP and Senior Management:

44

The Committee shall identify and ascertain the integrity, qualification, expertise and experience of the person for
appointment as Managerial Personnel, Director or KMP or Senior Management and recommend to the Board his /her
appointment or re-appointment.

A person should possess adequate qualification, expertise and experience for the position he /she is considered for
appointment. The Committee has discretion to decide whether qualification, expertise and experience possessed by a
person is sufficient /satisfactory for the concerned position.

Appointment of Independent Directors is also subject to compliance with provisions of section 149 of the Companies Act,
2013, read with Schedule IV and rules thereunder and the Listing Regulation.
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Remuneration of Managerial Personnel, KMP and Senior Management:

The Remuneration / Compensation / Profit linked Incentive etc. to Managerial Personnel, will be determined by the
Committee and recommended to the Board for approval. The Remuneration /Compensation / Profit Linked Incentive etc. to
be paid for Managerial Personnel shall be subject to the prior/post approval of the shareholders of the Company and Central
Government, wherever required.

The remuneration and commission to be paid to Managerial Personnel shall be as per the statutory provisions of the
Companies Act, 2013, and the rules made thereunder for the time being in force.

If, in any financial year, the Company has no profits or its profits are inadequate, the Company shall pay remuneration to its
Managerial Personnel in accordance with the provisions of Schedule V of the Companies Act, 2013 and if it is not able to
comply with such provisions, with the prior approval of the Central Government.

If any Managerial Personnel draws or receives, directly or indirectly by way of remuneration any such sums more than the
limits prescribed under the Companies Act, 2013 or without the prior sanction of the Central Government, where required,
he / she shall refund such sums to the Company and until such sum is refunded, hold it in trust for the Company.

Increments if declared to the existing remuneration / compensation structure shall be recommended by the Committee to
the Board which should be within the limits approved by the Shareholders in the case of Managerial Personnel.

The remuneration to Key Managerial Personnel and Senior Management shall consist of fixed pay and incentive pay, in
compliance with the provisions of the Companies Act, 2013 and in accordance with the Company’s Policy. The Fixed pay
shall include monthly remuneration, employer’s contribution to Provident Fund, contribution to pension fund, pension
schemes, etc. as decided from to time. The Incentive pay shall be decided based on the balance between performance of the
Company and performance of the Key Managerial Personnel and Senior Management, to be decided annually or at such
intervals as may be considered appropriate.

Where any insurance is taken by the Company on behalf of its Managerial Personnel, KMP and Senior Management for
indemnifying them against any official liability, the premium paid on such insurance shall not be treated as part of the
remuneration payable to any such personnel.

Remuneration to Non-Executive / Independent Directors:

Remuneration / Profit Linked Commission: The remuneration / profit linked commission shall be in accordance with the
statutory provisions of the Companies Act, 2013, and the rules made thereunder for the time being in force and Listing
Regulation.

Sitting Fees: The Non- Executive Director may receive remuneration by way of fees for attending meetings of Board or
Committee thereof. Provided that the amount of such fees shall not exceed the maximum amount as provided in the
Companies Act, 2013, per meeting of the Board or Committee or such amount as may be prescribed by the Central
Government from time to time.

Limit of Remuneration /Profit Linked Commission: Remuneration /profit linked Commission may be paid within the
monetary limit approved by shareholders, subject to the limit not exceeding 1%/3% of the net profits of the Company
respectively.

Stock Options:

Pursuant to the provisions of the Companies Act 2013, Managerial Personnel, KMP, Senior Management and any employee,
except Independent Directors, shall be entitled to any Employee Stock Options (ESOPs) of the Company.

Policy on Board diversity:

The Board of Directors shall have the optimum combination of Directors from the different areas / fields like production,
Management, Quality Assurance, Finance, Sales and Marketing, Supply chain etc. or as may be considered appropriate.

The Board shall have at least one Board member who has accounting or related financial management expertise and at
least three members who are financially literate.
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Monitoring, Evaluation and Removal:

° Evaluation: The Committee shall carry out evaluation of the performance of every Managerial Personnel, Director, KMP and
Senior Management on yearly basis.

° Removal: The Committee may recommend to the Board with reasons recorded in writing, removal of a Managerial Personnel,
Director, KMP or Senior Management subject to the provisions of Companies Act, 2013, and all other applicable Acts, Rules
and Regulations, if any.

Minutes of Committee Meeting:

° The proceedings of all meetings must be minutes and signed by the Chairperson of the said meeting or the Chairperson of
the next succeeding meeting. Minutes of the Committee meeting will be circulated at the subsequent Board meeting for
noting.

Quorum of Committee Meeting:

L] The quorum for a meeting of the nomination and remuneration committee shall be either two members or one third of the
members of the committee, whichever is greater, including at least one independent director in attendance. The nomination
and remuneration committee shall meet at least once a year.

Amendment to the Policy:

L] The Board of Directors on its own and / or as per the recommendations of Nomination and Remuneration Committee can
amend this Policy, as and when deemed fit.

° In case of any amendment(s), clarification(s), circular(s) etc. issued by the relevant authorities, not being consistent with the
provisions laid down under this Policy, then such amendment(s), clarification(s), circular(s) etc. shall prevail upon the
provisions hereunder and this Policy shall stand amended accordingly from the effective date as laid down under such
amendment(s), Clarification, circular(s) etc.

Disclosure:

L] The details of this Policy and the evaluation criteria as applicable shall be disclosed in the Annual Report as part of Board’s
Report therein or alternatively the same may be put up on the Company’s website and reference drawn thereto in the Annual

Report.
By Order of the Board of Directors
For Sheetal Cool Products Limited
Bhupatbhai D. Bhuva
Place: Amreli Chairman & Managing Director
Date: August 07, 2024 (DIN: 06616061)
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ANNEXURE D

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES:

1.

Brief outline on CSR Policy of the Company:

In today's context, the 'Corporate Social Responsibility (CSR) is defined as a mandatory way for a Company to balance its
Economic, Social and Environmental objectives while enhancing the Shareholders' value and Stakeholders expectations.
Sheetal Cool Products Limited (Company) has engaged itself towards this journey since its inception. The company is
contributing towards promoting quality of education, improvement in living standard and upliftment of communities
comprising weaker section in nearby areas. Basic education facilities in nearby areas, free supply of drinking water in
nearby areas are also some of the welfare activities being undertaken by the Company as a part of its CSR Programs. The
company in today's context is regularly working in the areas of preventive healthcare by organizing medical camps and
awareness programs from time to time benefiting the residents of nearby areas.

Composition of CSR Committee:

As the Company fall under the criteria mentioned in the provision of Section 135 of the Companies Act, 2013 read with the
Companies (Corporate Social Responsibility Policy) Rules, 2014, however as per sub-section 9 of section 135 of the
Companies Act, 2013 where the amount to be spent by a company under sub-section (5) of Section 135 of the Companies
Act, 2013 does not exceed fifty lakh rupees, the requirement for constitution of the Corporate Social Responsibility
Committee shall not be applicable and the functions of such Committee provided under this section shall, in such cases, be
discharged by the Board of Directors of such company. In the financial year under review the amount to be spent by the
Company did not exceed Rs. 50 lakhs hence the Company has dissolved the Corporate Social responsibility committee.

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:

The Company has framed a CSR Policy in compliance with the provisions of Section 135 of the Companies Act, 2013 and the
same is placed on the website of the Company and the web link for the same is at Web Link for CSR policy
https:/www.scplco.com/wp-content/uploads/2023/08/corporate-social-responsibility-policy.pdf, CSR Projects weblink
https:/scplco.com/wp-content/uploads/2024/08/CSR-Annual-Action-Plan.pdf

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:

Not Applicable
Average net profit of the Company as per Section 135(5):
(@) Average net profit of the Company for the last three financial years is Rs. 20,23,95,068

(b) Two percent of average net profit of the Company as per section 135(5): - Rs. 40,47,901

© Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NIL
@ Amount required to be set off for the financial year, if any : Rs. 94139
(e Total CSR obligation for the financial year : - Rs. 39,53,762

CSR amount spent or unspent for the financial year:

Amount Unspent
Total Amount transferred Amount transferred to any
Total amount .
to Unspent CSR Account fund specified under Schedule VIl as
spent for the . . .
. . as per section 135(6) per second proviso to section 135(5)
Financial Year
Amount Date of Name of Amount Date of
Transfer the Fund Transfer
Rs. 49,50,000 NA NA - - -
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7 (o) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project). -49,50,000
(b) Amount spent in Administrative Overheads: NA
© Amount spent on Impact Assessment, if applicable: NA
d) Total amount spent for the Financial Year (a+b+c): 49,50,000
(e) Excess amount for set off, if any: 94139
Sl Particulars Amount
No. (Rs. In Lacs)
0] Two percent of average net profit of the company as per Section 135(5) 40.47
(i) Total amount spent for the financial year 49.50
@iii) Excess amount spent for the financial year((ii)-(i)) 9.02
(iv) Surplus arising out of the CSR projects or programs or activities of the
previous financial year, if any
()] Amount available for set off in succeeding financial years ((iii)-(iv)) 9.96
8. () details of Unspent CSR Amount for the preceding three financial years: NA
(b Details of CSR amount spent in the financial year for ongoing projects of the preceding financial years(s): NA
9. In case of creation or acquisition of capital assets, furnish the details relating to the assets so created or acquired

through CSR spentin the financial year:

Not Applicable

By Order of the Board of Directors
For Sheetal Cool Products Limited

Bhupatbhai D. Bhuva

Date: August 07, 2024 Chairman & Managing Director

Place: Amreli
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MR-3
ANNEXURE- E

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024

(Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014)

To,

The Members,

SHEETAL COOL PRODUCTSLIMITED
GIDC Plot No. 75 to 81,

Amreli, Gujarat, INDIA 365601

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate
practices by Sheetal Cool Products Limited (CIN: L15205GJ2013PLC077205) (hereinafter called “the Company”). Secretarial Audit
was conducted in a manner that provided me a reasonable basis for evaluating the corporate conducts/ statutory compliances and
expressing my opinion thereon.

Based on my 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, | hereby report that in my opinion, the Company has during the audit period covering the financial year ended
March 31, 2024 (“Audit Period”), 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.

| 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 31,2024, according to the provisions of:

0] The Companies Act, 2013 (the Act) and the rules made there under.

(i) The Securities Contracts (Regulation) Act, 1956 (‘'SCRA) and the rules made there under.

@iii) The Depositories Act, 1996 and the Regulations and byelaws framed there under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent of Foreign

Direct Investment, Overseas Direct Investment and External Commercial Borrowings.

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

(o) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011.

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

© The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018.

@ The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)

Regulations, 2021 (Not Applicable to the Company as there was no reportable event during the Audit
period under review)

©) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations,
2021 (Not Applicable to the Company as there was no reportable event during the Audit period under
review)

® 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
during the Audit period under review);
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(@ The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not
Applicable to the Company there was no reportable event during the Audit period under review);

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not Applicable to
the Company there was no reportable event during the Audit period under review);

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

| further report that having regard to the compliance system prevailing in the Company and on examination of the relevant
documents and records in pursuance thereof, the Company has complied with the following laws applicable specifically to
the Company:

(0)The Food Safety and standard Act, 2006 and rules and regulations made there under;

(b) The Legal Metrology Act, 2009 and Legal Metrology (Packaged Commodity Rule, 2011)

I have also examined compliance with the applicable clauses of the following:

() Secretarial Standards (SS-1and SS-2) issued by the Institute of Company Secretaries of India.

(ii) Listing Agreement entered into by the Company with BSE Limited and National Stock Exchange of India Limited

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above.

Ifurther report that -

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors including Woman Director. 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.

Adequate notice is given to all the Directors to schedule the Board Meetings, agenda and detailed notes on agenda were
sent at least seven days in advance, and a system exists for seeking and obtaining further information and clarifications on
the agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings are carried out unanimously as recorded in the minutes of the
meetings of the Board of Directors or Committees of the Board, as the case may be.

| 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.

| further report that during the audit period, the company has not undertaken any event/action having a major bearing on
the Company's affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc.

For Chetan Patel & Associates,
Practising Company Secretaries

CS Chetan Patel
Proprietor
Membership No: 5188
CP No.: 3986

Place: Ahmedabad Peer Review No: 1547/2021
Date: August 07, 2024 UDIN: FOO5188F000915262
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To,

Sheetal Cool Products Limited

Annexure “A” to Secretarial Audit Report

The Members,

SHEETAL COOL PRODUCTS LIMITED
GIDC Plot No. 75to 81,

Amreli, Gujarat, INDIA 365601

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

The Management of the Company is responsible for maintenance of secretarial records, devise proper systems to ensure
compliance with the provisions of all applicable laws and regulations and to ensure that the systems are adequate and
operate effectively. My responsibility is to express an opinion on these secretarial records and procedures followed by the
Company with respect to secretarial Compliance.

2. | 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. | believe that the processes and practices | followed provide a reasonable basis for our
opinion.

3. | have not verified the correctness and appropriateness of financial records, Books of Accounts and cost records of the
company.

4. Wherever required and necessary, | have obtained the Management Representation about the compliance of laws, rules and
regulations and happening of events, secretarial records and other factual position which cannot be otherwise verified.

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 procedures 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 Chetan Patel & Associates,

Practising Company Secretaries

CS Chetan Patel

Proprietor

Membership No: 5188

CP No.: 3986

Place: Ahmedabad Peer Review No: 1547/2021
Date: August 07, 2024 UDIN: FOO5188F000915262
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vi.

vii.

ANNEXURE F
DISCLOSURE UNDER RULE S OF THE COMPANIES
(APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

Ratio of the remuneration of each director to the median remuneration of the employees of the company for the
financial year ended on 31st March 2024.

=i Director Remuneration Median Ratio
No Remuneration
1. | Mr. Bhupatbhai Bhuva 19.20 Lacs 1.91 lacs 1011
2. | Mr. Sanjaybhai Bhuva 16.80 Lacs 1.91 lacs 8.76:1
3. | Mr. Dineshbhai Bhuva 18.00 Lacs 1.91 lacs 9.391

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

::' Key Managerial Personnel % increase
1. | Mr. Bhupatbhai Bhuva, Managing Director NIL
2. | Mr. Sanjaybhai Bhuva, Whole Time Director NIL
3. | Mr. Dineshbhai Bhuva, Whole Time Director NIL
4. | Company Secretary -60%
5. | Chief Financial Officer NIL

The percentage increase in the median remuneration of employees in the financial year: NA.
The Company has 860 permanent employees in the roles of the company.

Average percentiles increase already made in the salaries of employees other than the managerial personnel in the last
financial year and its comparison with the percentile increase in the managerial Remuneration and justification thereof and
point out if there are any exceptional circumstances for increase in the managerial remuneration - Not Applicable

There is no exceptional circumstances for an increase in managerial remuneration to Whole Time Directors. There is no
exceptional circumstances for an increase in managerial remuneration to Whole Time Directors. Due to Increase in
remuneration of employees on the roll, there is increase in median remuneration of employeesmuneration of employees on
the roll, there is increase in median remuneration of employees.

The key parameters for any variable component of remuneration availed by the directors.

The Managing Directors or Whole time Directors have not availed any variable remuneration components.
Affirmation that the remuneration is as per the remuneration policy of the company:

Itis affirmed that the remuneration paid is as per the remuneration policy of the company.

The Company has no employees in terms of remuneration drawn and the name of every employee, who-

1. If employed throughout the financial year, was in receipt of remuneration for that year which, in the aggregate, was
not less than one crore and two lakh rupees.

2. If employed for a part of the financial year, was in receipt of remuneration for any part of that year, at a rate which, in
the aggregate, was not less than eight lakh and fifty thousand rupees per month.

If employed throughout the financial year or part thereof, was in receipt of remuneration in that year which, in the aggregate, or as
the case may be, at a rate which, in the aggregate, is in excess of that drawn by the managing director or whole-time director or
manager and holds by himself or along with his spouse and dependent children, not less than two percent of the equity shares of the

company.
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Date: August 07, 2024
Place: Amreli
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By Order of the Board of Directors
For Sheetal Cool Products Limited

Bhupatbhai D. Bhuva
Chairman & Managing Director
(DIN: 06616061)
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Independent Auditor’s Report
To the Members of Sheetal Cool Products Limited
Report on the Audit of the Financial Statements
Opinion

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

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

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the Companies Act,
2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined that there are no other key audit matters to communicate in our report except as stated in Emphasis of Matter
below.

Emphasis of Matter

We draw your attention to Note 38 to the financial statements where the Company’s management has stated that outstanding
balances, if any, at the yearend in respect of trade receivables, trade payables etc. are subject to confirmation from those respective
parties and consequential reconciliation and/or adjustments arising there from. These have not been independently verified by us
during the year under review. Any adjustment to the value of such balances as appearing in the balance sheet of the Company may
have an effect on the profit and net assets of the Company for the period and year ended March 31,2024.

Our opinion is not modified in respect of this matter.
Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other information comprises the
information included in the Management Discussion and Analysis, Board’s Report including Annexures to Board’s Report, Corporate
Governance and Shareholder’s Information, but does not include the financial statements and our auditor’s report thereon.

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

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

Responsibility of Management 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
including other comprehensive income, cash flows and changes in equity 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
implementation and maintenance of 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 statement that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.
Auditor’s Responsibility for the Audit of the Financial Statements

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

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

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

2. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances. Under Section 143(3)(1) of the Companies Act, 2013, 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.

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

4. 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 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.

5. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

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

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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of
sub-section (11) of Section 143 of the Companies Act, 2013, we give in “Annexure A” a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

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

C. The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive Income, the Cash
Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with the books of account.

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

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

f. With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating

effectiveness of such controls, refer to our separate Report in “Annexure B”.

g. With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section
197(16) of the Act, as amended, In our opinion and to the best of our information and according to the explanations given to
us, the remuneration paid by the Company to its directors during the year is in accordance with the provisions of section 197
of the Act.

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

i The Company does not have any pending litigations which would impact its financial position.

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

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Company.
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Place : Rajkot,
Date : May 11, 2024
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The Management has represented that, to the best of its knowledge and belief, no funds (which are
material either individually or in the aggregate) have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other
person or entity, including foreign entity ("Intermediaries"), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

The Management has represented, that, to the best of its knowledge and belief, no funds (which are
material either individually or in the aggregate) have been received by the Company from any person or
entity, including foreign entity ("Funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (i) and (ii) of Rule 11(e), as provided under (1) and (2) above, contain any material
misstatement.

The Company has not paid any dividends during the year and hence, the provisions of Section 123 of the Act are
not applicable to the Company.

The reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 is applicable from 1 April 2023.

Based on our examination which included test checks, the Company has used an accounting software for
maintaining its books of account which does not have a feature of recording audit trail (edit log) facility for all
relevant transactions recorded in the software.

For, H. B. Kalaria & Associates
Firm Registration No. 104571W
Chartered Accountants

(Hasmukh B. Kalaria)

Partner

Mem. No. 042002
UDIN:23042002BGVKCQ4405
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Annexure A

Referred to in the section Report on Other Legal and Regulatory Requirements on of the Independent Auditors’ Report of even
date to the members of Sheetal Cool Products Limited on the financial statements as of and for the year ended March 31,2024

o

(D]

@iiD

(iv)

()

(vi)

(vii)
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(o) 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 maintained proper records showing full particulars of its intangible assets.

(b) The Company has a programme of verification of property, plant and equipment to cover all the items in a phased
manner over a period of 3 years which, in our opinion, is reasonable having regard to the size of the Company and
the nature of its assets. Pursuant to the programme, certain property, plant and equipment were physically verified
by the Management during the current reporting period. According to the information and explanations given to us,
no material discrepancies were noticed on such verification.

© According to the information and explanations given to us and the records examined by us and based on the
examination of the registered sale deed/transfer deed/conveyance deed, we report that, the title deeds,
comprising all the immovable properties of land and acquired buildings which are freehold, are held in the name of
the Company as at the balance sheet date.

()] The Company has not revalued its property, plant and equipment during the reporting period and hence, clause
(D(d) of the Order is not applicable.

©)] As explained to us by the management of the Company, there have not been any proceedings initiated or pending
against the Company under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder during the
current reporting period or as at the balance sheet date.

(o) As per the information and explanation given to us physical verification of inventory has been conducted at
reasonable intervals by the management. In our opinion, the coverage and procedure of such verification by the
management is appropriate and discrepancies of 10% or more in aggregate for each of the class of inventory were
not noticed on physical verification.

(b) In our opinion and according to the information and explanations given to us, the Company has been sanctioned
working capital limits in excess of five crore rupees, in aggregate, from banks on the basis of security of current
assets; the quarterly returns/statements filed by the Company with the banks during the reporting period are in
agreement with the books of accounts of the Company.

According to the information and explanations given to us, the company has not made investments in, provided any
guarantee or security or granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms,
Limited Liability Partnerships or any other parties, hence clause (iii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company has not made any loans,
investments or provided any guarantees and hence, the provisions of Sections 185 and 186 of the Companies Act, 2013 are
not applicable to the Company.

According to the information and explanations given to us, the Company has not accepted any deposits during the current
reporting period in terms of provisions of Sections 73 to 76 or any other relevant provisions of the Companies Act, 2013 and
the rules made thereunder. Hence, reporting under clause (v) of the Order is not applicable.

The maintenance of cost records has been specified by the Central Government under Section 148(1) of the Companies Act,
2013 in respect of its products. We have broadly reviewed the cost records maintained by the Company pursuant to the
Companies (Cost Records and Audit) Rules, 2014, as amended prescribed by the Central Government under sub-section (1)
of Section 148 of the Companies Act, 2013, and are of the opinion that, prima facie, the prescribed cost records have been
made and maintained. We have, however, not made a detailed examination of the cost records with a view to determine

whether they are accurate or complete.
In our opinion and according to the information and explanations given to us, in respect of statutory dues:
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(b)
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The Company has generally been regular in depositing undisputed statutory dues including Goods and Services
Tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty of
excise, value added tax, cess and any other statutory dues to the appropriate authorities apart from a few delays in
the payment of advance income tax.

There were no undisputed amounts payable in arrears as at the balance sheet date for a period of more than six
months from the date they became payable.

The Company does not have any statutory dues as referred sub-clause (a) above which have not been deposited on
account of disputes.

(viii) According to the information and explanations given to us, the Company does not have any transactions, which were not
recorded in the books of accounts and which have been surrendered or disclosed as income during the current reporting
period in the tax assessments under the Income-tax Act, 1961.

(i) (@)

(b)

©

(G)]

(e

®

) (o

(b)

(xi) (o)

(b)

©

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 or banks. The Company has not taken any loans or
borrowings from the government.

In our opinion and according to the information and explanations given to us, the Company has not been declared
as a willful defaulter by any bank or financial institution or other lender during the reporting period.

The Company has obtained term loans during the current reporting period which, in our opinion and according to
the information and explanations given to us, have been utilized for their stated purpose(s).

According to the information and explanations given to us, and the procedures performed by us, and on an overall
examination of the financial statements of the company, we believe that no funds raised on short-term basis have
been used for long-term purposes by the Company. We have however not made a detailed examination of the
same.

The Company does not have any associate, subsidiary or joint venture and hence, clause (ix)(e) of the Order is not
applicable.

The Company does not have any associate, subsidiary or joint venture and hence, clause (ix)(f) of the Order is not
applicable.

During the current reporting period, the Company has not raised funds by way of initial public offer or further public
offer (including debt instruments) and hence reporting under clause (x)(a) of the Order is not applicable to the
Company.

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

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 has been noticed or reported during the current reporting period.

To the best of our knowledge and according to the information and explanations given to us, no report under sub-
section (12) of section 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

To the best of our knowledge and according to the information and explanations given to us, the Company has not
received any whistle-blower complaints during the current reporting period.

(xii) The Company is not a Nidhi Company and hence reporting under clause (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.
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(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)
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(o) In our opinion, the Company has an internal audit system commensurate with the size and nature of its business.
(b We have considered the reports of the Internal Auditors for the period under review during our audit of the
Company.

In our opinion and according to the information and explanations given to us, during the current reporting period the
Company has not entered into any non-cash transactions with its directors or directors of its holding, subsidiary or
associate company, if any or persons connected with them and hence provisions of Section 192 of the Companies Act, 2013
are not applicable.

(@) The Company is not required to be registered under Section 45-1 of the Reserve Bank of India Act, 1934.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities during the current
reporting period and hence, is not required to obtain a Certificate of Registration from the Reserve Bank of India as
per the Reserve Bank of India Act, 1934.

© The Company is not a Core Investment Company (“CIC”) as defined in the regulations made by the Reserve Bank of
India.

C)] The Company does not have any CICs as part of the Group and hence, clause (xvi)(d) of the Order is not applicable
to the Company.

In our opinion, the Company has not incurred any cash losses during the current reporting period and in the immediately
preceding reporting period.

There has not been any resignation of the statutory auditors during the current reporting period under review.

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

(@) According to the information and explanations given to us, there are no unspent amount towards Corporate Social
Responsibility (CSR) on other than ongoing projects requiring a transfer a Fund specified in Schedule VIl to the
Companies Act, 2013 within a period of six months of the expiry of the financial year in compliance with the second
proviso to sub-section (5) of section 135 of the Act.

()] According to the information and explanations given to us, the Company does not have any ongoing project(s) for
which funds remain unspent under sub-section (5) of section 135 of the Companies Act and hence, is not required
to transfer any funds to a special account in compliance with the provision of sub-section (6) of section 135 of the
Companies Act, 2013.

Clause (xxi) of the Order is not applicable in the report on the standalone financial statements of the Company.
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For, H. B. Kalaria & Associates
Firm Registration No. 104571W
Chartered Accountants

Place : Rajkot, (Hasmukh B. Kalaria)

Partner

Mem. No. 042002
UDIN:23042002BGVKCQ4405

Date : May 11, 2024
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Annexure B

Referred to in point f. of the section Report on Other Legal and Regulatory Requirements of the Independent Auditors’ Report of
even date to the members of Sheetal Cool Products Limited on the financial statements for the year ended March 31,2024

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Act

In conjunction with our audit of the financial statements of the Company as of and for the year ended March 31, 2024, we have
audited the internal financial controls over the financial reporting of Sheetal Cool Products Limited (“the Company”) as of that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based on our audit.
We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the ICAl and the Standards on Auditing deemed to be prescribed under Section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of internal financial controls and both issued by
the ICAIl. Those Standards and the Guidance Note require that we comply with the 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 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 assessed
risk. The procedures selected depend on the auditors’ judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

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

In our opinion, except above, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2024, based on the
internal control over financial reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note issued by ICAI.

For, H. B. Kalaria & Associates
Firm Registration No. 104571W
Chartered Accountants

Place : Rajkot, (Hasmukh B. Kalaria)

Partner
Date : May 11, 2024 Mem. No. 042002

UDIN:23042002BGVKCQ4405
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Balance Sheet as at March 31, 2024

(in Rs. Lacs)
Particul Not As at As at
artieuiars ore March 31, 2024 March 31, 2023
l. Assets
Non-current assets
(a) Plant, Property and Equipments 3 4,385.19 4,904.54
(b) Intangible Assets 3 812 10.41
(c) Financial Assets
(i) Other Non-Current Financial Assets 4 321.07 297.39
(d) Deferred Tax Assets (Net) 15 121.54 65.72
Total Non-Current Assets 4,835.92 5,278.06
Current assets
(a) Inventories 5 12,979.09 16,783.67
(b) Financial Assets
(i) Trade Receivable 6 5,000.37 316.26
(i) Cash and Cash Equivelants 7 504.23 194.03
(iii) Loans 8 7.97 7.26
(iv) Other Financial Assets 9 751 13.34
(c) Other Current Assets 10 140.04 80.33
Total Current Assets 18,639.21 17,394.88
TOTAL ASSETS 23,4754 22,672.94
Il. EQUITY AND LIABILITIES
Equity
a) Equity Share Capital n 1,050.00 1,050.00
b) Other Equity 12 10,403.37 8,318.78
Total Equity 11,453.37 9,368.78
Liabilities
Non-Current Liabilities
a) Financial Liabilities
(i) Borrowings 13 1,561.51 2,390.04
(ii) Other Financial liabilities 14 91418 1110.05
c) Long Term Provisions 16 3.16 342
Total Non Current Liabilities 2,478.85 3,503.52
Current Liabilities
a) Financial Liabilities
(i) Borrowings 17 6,795.35 6,187.62
(ii) Trade Payables 18 1,920.39 2,476.29
(i) Other Financial Liabilities 19 109.59 102.51
b) Other Current Liabilities 20 371.33 222.01
c) Short Term Provisions 21 1.38 0.02
d) Current Tax Liabilities (Net) 22 344.88 812.19
Total Current Liabilities 9,542.92 9,800.63
Total Liabilities 12,021.77 13,304.15
TOTAL EQUITY AND LIABILITIES 23,475.14 22,672.94

The above statement shall be read in conjuction with accompanying notes

As per our Report of even date

For, H. B. Kalaria & Associates
Chartered Accountants
Firm Registration No. 104571W

Hasmukh B. Kalaria
Partner
Mem. No. 042002

Rajkot, May 11, 2024
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For and on behalf of the Board of Directors,

Bhupatbhai D. Bhuva
Managing Director
DIN: 06616061

Bharat Trivedi
Company Secretary
PAN: ABBPTO278M

Amreli, May 11, 2024

Sanjaybhai D. Bhuva
Whole Time Director
DIN: 06616086

Jinal R. Naria
Chief Financial Officer
PAN: BKDPN6078B
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Statement of Profit and Loss for the period ended March 31, 2024

(in Rs. Lacs)
. For the year ended | For the year ended
Particulars Note y y
March 31, 2024 March 31, 2023
I. Revenue from Operations 23 35,270.82 34,026.42
Il. Other Income 24 279.45 172.07
lll. Total Income (I + 1) 35,550.28 34,198.49
IV. Expenses:
Cost of Materials Consumed 25 21,113.50 27,812.95
Purchases of Stock-in-Trade - -
Changes in Inventories of Finished Goods, Work-in-Progress and Stock-in-Trade 26 3,108.96 (5,074.46)
Employee Benefits Expense 27 2,039.31 2,368.31
Finance Costs 28 889.77 746.99
Depreciation and Amortization Expense 3 916.66 964.37
Other Expenses 29 4,66114 4,610.38
Total Expenses 32,729.34 31,428.54
V. Profit before exceptional items and tax (llI-1V) 2,820.94 2,769.95
VI. Exceptional income/(expenses)-Net - -
VII. Profit before tax (V + VI) 2,820.94 2,769.95
VIII. Tax expense: 30
(1) Current tax 793.35 817.56
(2) MAT credit availed / (entitlement) - -
(3) Deferred tax liability/(assets) (55.99) (92.23)
(4) Prior Period Tax (0.50) ©.79)
IX. Profit for the year from continuing operations (VII-VIII) 2,084.08 2,045.42
X. Other Comprel ive I /(Expense) (OCI) net of tax expense
(1) Items that will not be reclassified to Profit and Loss Account 0.68 1.31
Less: Income Tax impact on above 017 0.33
(2) Items that will be reclassified to Profit and Loss Account - -
Less: Income Tax impact on above
XI. Total Other Comprehensive Income/(Expenses) (OCI) net of tax expense 0.51 0.98
XIll. Total Comprel ive | ax + xXn 2,084.59 2,046.40
Xlll. Earnings per equity share of Rs. 10 each 31
(1) Basic 19.85 19.48
(2) Diluted 19.85 19.48

The above statement shall be read in conjuction with accompanying notes

As per our Report of even date

For, H. B. Kalaria & Associates
Chartered Accountants
Firm Registration No. 104571W

Hasmukh B. Kalaria
Partner
Mem. No. 042002

Rajkot, May 11, 2024
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For and on behalf of the Board of Directors,

Bhupatbhai D. Bhuva
Managing Director
DIN: 06616061

Sanjaybhai D. Bhuva
Whole Time Director
DIN: 06616086

Jinal R. Naria
Chief Financial Officer
PAN: BKDPN6078B

Bharat Trivedi
Company Secretary
PAN: ABBPT0278M

Amreli, May 11, 2024
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Statement of Change in Equity for the year ended 31st March, 2024

A | Equity Share Capital Amount
Balance as at 1st April 2022 1,050.00
Change in Equity Share Capital during the year -
Balance as at 31st March 2023 1,050.00
Change in Equity Share Capital during the year -
Balance as at 31st March 2024 1,050.00

B | Other Equity

Reserves and Surplus

Particulars Securities Retained Other Total
Premium Earnings Comprehensive
Income
Balance as at 1st April 2022 2,100.00 4163.33 9.06 6,272.39
Profit for the year - 2,045.42 - 2,045.42
Other Comprehensive Income - - 0.98 0.98
Total Comprel ive | for the year 2,100.00 6,208.74 10.04 8,318.78
Balance as at 31st March 2023 2,100.00 6,208.74 10.04 8,318.78

Reserves and Surplus

Particulars Securities Retained Other Total
Premium Earnings Comprehensive
Income
Balance as at 1st April 2023 2,100.00 6,208.74 10.04 8,318.78
Profit for the year - 2,084.08 - 2,084.08
Other Comprehensive Income - - 0.51 0.51
Total Comprel ive | for the year 2,100.00 8,292.82 10.55 10,403.37
Balance as at 31st March 2024 2,100.00 8,292.82 10.55 10,403.37
The above statement shall be read in conjuction with accompanying notes
As per our Report of even date For and on behalf of the Board of Directors,
For, H. B. Kalaria & Associates Bhupatbhai D. Bhuva Sanjaybhai D. Bhuva
Chartered Accountants Managing Director Whole Time Director
Firm Registration No. 104571W DIN: 06616061 DIN: 06616086
Hasmukh B. Kalaria Bharat Trivedi Jinal R. Naria
Partner Company Secretary Chief Financial Officer
Mem. No. 042002 PAN: ABBPT0278M PAN: BKDPN6078B
Rajkot, May 11, 2024 Amreli, May 11, 2024
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Cash Flow Statement for the period ended March 31, 2024

(in Rs. Lacs)
Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
A. | Cash Flow from Operating Activity
Net Profit Before Tax 2,820.94 2,769.95
Adjustments For:
Depreciation 916.66 964.37
Interest & Financial Expenses 889.77 746.99
(Profit)/Loss on sale of Fixed Asset 108.00 187.25
Interest Received on Deposits (13.42) 1.19)
Provision for Debtors 1.23 1.93
Operating profit before Working Capital Changes 4,72318 4,659.31
Adjustment For:
Inventories 3,804.59 (5,077.50)
Trade Receivables (4,685.34) 1,759.81
Other Non-Current Financial Assets (23.68) (16.36)
Financial Assets- Loans ©.71) 178)
Other current financial Assets (55.74) 34.95
Trade Payables (555.90) (237.30)
Short-term Provisions 1185 (3.99)
Other Non-current Financial Liabilities 880.99 1,222.66
Long-term Provisions (oX] 1.65
Other Current Liabilities 149.32 61.66
Other Current Financial Liabilities 12.81 60.73
Taxes Paid (1,260.16) (701.50)
Net Cash Generated from Operations 2,991.12 1,762.33
B. | Cash Flow from Investment Activities
Purchase of Property, Plant and Equipments (1,601.10) (2,081.72)
Proceeds from sale of PPE 15.49 240
Change in Short-term loans and advances - Capital Advance (3.98) 1.25
Interest Received 19.25 4.04
Net Cash Flow from Investment Activities 1,570.34) (2,074.04)
C. | Cash Flow from Financial Activities:
Changes in Long Term Borrowings (Net) (828.53) (721.55)
Changes in Short Term Borrowings (Net) 60773 1,880.01
Interest & Financial Expenses (889.77) (746.99)
Net Cash Flow from Financial Activities (1,110.57) .47
Total of Cash Flow (A+B+C) 310.21 99.77
Cash & Cash Equivalent at the beginning of the year 194.03 94.26
Cash & Cash Equivalent at the ending of the year 504.23 194.03
Cash & Cash Equivalent compriging of
Cash on Hand 43766 178.16
Balances with Scheduled Banks 66.58 15.87
504.23 194.03

Note: 1. The above statement shall be read in conjuction with accompanying notes
2. Previous year's figures have been regrouped wherever necessary to confirm this year's classification.

As per our Report of even date

For, H. B. Kalaria & Associates
Chartered Accountants
Firm Registration No. 104571W

Hasmukh B. Kalaria
Partner
Mem. No. 042002

Rajkot, May 11, 2024
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For and on behalf of the Board of Directors,

Bhupatbhai D. Bhuva
Managing Director
DIN: 06616061

Bharat Trivedi
Company Secretary
PAN: ABBPTO278M

Amreli, May 11, 2024

Sanjaybhai D. Bhuva
Whole Time Director
DIN: 06616086

Jinal R. Naria
Chief Financial Officer
PAN: BKDPN6078B
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STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

Background

Sheetal Cool Products Limited (the “Company") is engaged in the business of manufacturing of ice cream, milk and milk

products, namkeen, bakery & sweet products. The Company is a public limited company and is listed on the main board
platform of BSE & NSE.

Significant Accounting Policies followed by the Company

A.

Basis of preparation
(0] Compliance with Ind AS

These financial statements have been prepared in accordance with the Indian Accounting Standards
(hereinafter referred to as the 'Ind AS") as notified by Ministry of Corporate Affairs pursuant to Section 133
of the Companies Act, 2013 (Act’) read with of the Companies (Indian Accounting Standards) Rules, 2015
as amended and other relevant provisions of the Act.

@) Historical cost convention

The Ind AS financial statements have been prepared on an accrual basis under historical cost convention
basis, except for the following:

1)) certain financial assets and liabilities that are measured at fair value;
2) assets held for sale - measured at lower of carrying amount or fair value less cost to sell;
3 defined benefit plans - plan assets measured at fair value;

(iii) Current non-current classification

All assets and liabilities have been classified as current or non-current as per the Company's normal
operating cycle (twelve months) and other criteria set out in the Schedule Il to the Act.

@iiv) Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as
per the requirement of Schedule lll, unless otherwise stated.

Use of estimates and judgments

The estimates and judgments used in the preparation of the financial statements are continuously evaluated by
the Company and are based on historical experience and various other assumptions and factors (including
expectations of future events) that the Company believes to be reasonable under the existing circumstances.
Differences between actual results and estimates are recognised in the period in which the results are
known/materialised.

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred after
that date but provide additional evidence about conditions existing as at the reporting date.

Segment reporting:

Geographical segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker.

Foreign currency translation

(@) Functional and presentation currency
The financial statements are presented in Indian rupee (INR), which is Company's functional and
presentation currency. The Company determines its own functional currency (the currency of the primary
economic environment in which the Company operates) and items included in the financial statements of
the Company are measured using that functional currency.
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(ii) Transactions and balances
Transactions in foreign currencies are recognised at the prevailing exchange rates on the transaction

dates. Monetary assets and liabilities denominated in foreign currencies are retranslated into the
Company's functional currency of the entity at the rates prevailing on the reporting date. Non monetary
items which are carried in terms of historical cost denominated in a foreign currency are reported using
the exchange rate at the date of the transaction.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation at reporting date exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of Profit and Loss.

E. Revenue recognition

Revenue is measured at the value of the consideration received or receivable. Amounts disclosed as revenue are
net of returns, trade allowances, rebates, discounts, loyalty discount; indirect taxes and amounts collected on
behalf of third parties.

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable that future
economic benefits will flow to the Company and specific criteria have been met for each of the Company's
activities as described below.

Sale of goods
Sales are recognised when substantial risk and rewards of ownership are transferred to customer. In case of

domestic customer, generally sales take place when goods are dispatched or delivery is handed over to transporter,
in case of export customers, generally sales take place when goods are shipped onboard based on bills of lading.

Other operating revenue
Interest on investments and deposits is booked on a time-proportion basis taking into account the amounts
invested and the rate of interest.

Revenue in respect of other types of income is recognised when no significant uncertainty exists regarding
realisation of such income.

F. Income tax

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on
the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary
differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
end of the reporting period. Management periodically evaluates positions taken in tax returns with respect to
situations in which applicable tax regulation is subject to interpretation. It establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method on temporary differences arising between the tax
bases of assets and liabilities and their carrying amount in the financial statement. Deferred income tax is
determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting
period and are excepted to apply when the related defferred income tax assets is realised or the deferred income
tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses, only if; it is
probable that future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax
liabilities are off set where the Company has alegally enforceable right to offset and intends either to settle on a net
basis, or to realize the asset and settle the liability simultaneously.
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Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to
items recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in
other comprehensive income or directly in equity respectively

Impairment of non-financial assets

Property, plant and equipments (PPE) and Intangible assets (IA) that have an indefinite useful life are not subject to
amortisation and are tested annually for impairment, or more frequently if events or changes in circumstances
indicate that they might be impaired. Other assets are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the
amount by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset's fair value less costs of disposal and value in use. For the purpose of assessing impairment,
assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are largely
independent of the cash inflows from other assets or group of assets (cash-generating units). Non-financial assets
other than goodwill that suffered an impairment are reviewed for possible reversal of the impairment at the end of
each reporting period.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand,
deposits held at call with financial institutions, other short term, highly liquid investments with original maturities
of three months or less that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current
liabilities in the balance sheet.

Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost, less provision
forimpairment, if any.

Inventories

Inventories of raw materials, work-in-progress, stores and spares, finished goods and stock-in-trade are stated at
cost or net realisable value, whichever is lower. Goods-in-transit are stated 'at cost. Cost comprises all cost of
purchase, cost of conversion and other costs incurred in bringing the inventories to their present location and
condition. A cost formula used is 'First-in-First-out'. Due allowance is estimated and made for defective and
obsolete items, wherever necessary.

Investments and other financial assets

m Classification
The Company classifies its financial assets in the following measurement categories:

m those to be measured subsequently at fair value (either through other comprehensive income, or
through the Statement of Profit and Loss), and

() those measured at amortised cost.
(i) Measurement
At initial recognition, the Company measures a financial asset at its fair value. Transaction costs of

financial assets carried at fair value through the Profit and Loss are expensed in the Statement of Profit
and Loss.

Debt instruments:

Subsequent measurement of debt instruments depends on the Company's business model for managing the asset
and the cash flow characteristics of the asset. The Company classifies its debt instruments into following
categories:
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Q) Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost. Interest income from
these financial assets is included in other income using the effective interest rate method.

(€3] Fair value through profit and loss: Assets that do not meet the criteria for amortised cost are measured
at fair value through Profit and Loss. Interest income from these financial assets is included in other
income.

Equity instruments:

The Company measures its equity investment other than in subsidiaries, joint ventures and associates at fair value
through profit and loss. However where the Company's management makes an irrevocable choice on initial
recognition to present fair value gains and losses on specific equity investments in other comprehensive income
(Currently no such choice made), there is no subsequent reclassification, on sale or otherwise, of fair value gains
and losses to the Statement of Profit and Loss.

@ii) Impairment of financial assets

The Company measures the expected credit loss associated with its assets based on historical trend,
industry practices and the business environment in which the entity operates or any other appropriate
basis. The impairment methodology applied depends on whether there has been a significant increase in
credit risk. Company is creating expected credit loss provision @ 5% on debtors having outstanding for
more than 1-2 years from the date of transaction, @ 10% on debtors having outstanding for more than 2-3
years from the date of transaction, @ 20% on debtors having outstanding for more than 3 years from the
date of transaction.

@iiv) Income recognition
Interestincome
Interest income from debt instruments is recognised using the effective interest rate method.

Dividends
Dividends are recognised in the Statement of Profit and Loss only when the right to receive payment is
established.

L. Property, plant and equipment

Property, plant and equipment are measured at cost/deemed cost, less accumulated depreciation and impairment
losses, if any. Cost of property, plant and equipment comprises its purchase price, including import duties and non-
refundable purchase taxes, after deducting trade discounts and rebates, any directly attributable cost of bringing
the item to its working condition for its intended use and estimated attributable costs of dismantling and removing
the item and restoring the site on which it is located.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the Company and the
cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate
asset is derecognised when replaced. All other repair and maintenance costs are recognised in Statement of Profit
and Loss as incurred.

Depreciation methods, estimated useful lives and residual value

Depreciation on property, plant and equipments is provided on Straight-line basis, over the estimated useful lives
of assets. The Company depreciates its Property, plant and equipment over the useful life in the manner prescribed
in Schedule Il to the Act, and management believe that useful life of assets are same as those prescribed in
Schedule Il'to the Act.

The residual values are not more than 5% of the original cost of the asset. The assets residual values and useful
lives are reviewed, and adjusted if appropriate, at the end of each reporting period.
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P.

In case of pre-owned assets, the useful life is estimated on a case to case basis.
Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in

the Statement of Profit and Loss.
Investment properties

Investment property is property (land or a building or part of a building or both) held either to earn rental income or
for capital appreciation or for both, but neither for sale in the ordinary course of business nor used in production or
supply of goods or services or for administrative purposes. Investment properties are stated at cost net of
accumulated depreciation and accumulated impairment losses, if any.

Any gain or loss on disposal of investment property calculated as the difference between the net proceeds from
disposal and the carrying amount of the Investment Property is recognised in Statement of Profit and Loss.

Intangible assets

Identifiable intangible assets are recognised when the Company controls the asset, it is probable that future
economic benefits attributed to the asset will flow to the Company and the cost of the asset can be reliably
measured. Intangible assets are stated at cost less accumulated amortization and impairments. Intangible assets
are amortized over their respective individual estimated useful lives on a straight-line basis, from the date that they
are available for use. The estimated useful life of an identifiable intangible asset is based on a number of factors
including the effects of obsolescence, demand, competition and other economic factors (such as the stability of
the industry and known technological advances) and the level of maintenance expenditures required to obtain the
expected future cash flows from the asset.

Computer software

Computer software is stated at cost, less accumulated amortisation and impairments, if any.
Amortisation method and useful life

The Company amortizes computer software using the straight-line method over the period of 3 years.
Borrowings

Borrowings are initially recognised at net of transaction costs incurred and measured at amortised cost. Any
difference between the proceeds (net of transaction costs) and the redemption amount is recognised in the
Statement of Profit and Loss over the period of the borrowings using the effective interest method. Fees paid on the
establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that
some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs. To the
extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is
capitalised as a prepayment for liquidity services and amortised over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged,
cancelled or expired. The difference between the carrying amount of a financial liability that has been extinguished
or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, is recognised in profit or loss as other income.

Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of
a qualifying asset are capitalised during the period of time that is required to complete and prepare the asset for its
intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for
their intended use or sale.. Other interest and borrowing costs are charged to Statement of Profit and Loss.

Provisions and contingent liabilities

Provisions are recognized when there is a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a

INTEGRATED ANNUAL REPORT 2023-24



Sheetal Cool Products Limited

reliable estimate can be made of the amount of the obligation.

The expenses relating to a provision is presented in the Statement of Profit and Loss net of reimbursements, if any.
If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision
due to the passage of time is recognized as a finance cost.

Contingent liabilities are possible obligations whose existence will only be confirmed by future events not wholly
within the control of the Company, or present obligations where it is not probable that an outflow of resources will
be required or the amount of the obligation cannot be measured with sufficient reliability.

Contingent liabilities are not recognized in the financial statements but are disclosed unless the possibility of an
outflow of economic resources is considered remote.

Contingent liabilities and capital commitments disclosed are in respect of items which in each case are above the
threshold limit.

R. Employee benefits
@ Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly
within 12 months after the end of the period in which the employees render the related service are
recognised in respect of employees' services up to the end of the reporting period and are measured at the
amounts expected to be paid when the liabilities are settled. The liabilities are presented as current
employee benefit obligations in the balance sheet.

(i) Other long-term employee benefit obligations

The liabilities for earned leave and sick leave that are not expected to be settled wholly within 12 months
are measured as the present value of expected future payments to be made in respect of services provided
by employees up to the end of the reporting period using the projected unit credit method. The benefits are
discounted using the Government Securities (G-Sec) at the end of the reporting period that have terms
approximating to the terms of the related obligation. Re-measurements as a result of experience
adjustments and changes in actuarial assumptions are recognised in the Statement of Profit and Loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an
unconditional right to defer settlement for at least twelve months after the reporting period, regardless of
when the actual settlement is expected to occur.

@iii) Post-employment obligations

The Company operates the following post-employment schemes:
(@) defined benefit plans such as gratuity; and
(b) defined contribution plans such as provident fund.

Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the
present value of the defined benefit obligation at the end of the reporting period less the fair value of plan
assets. The defined benefit obligation is calculated annually by actuaries using the projected unit credit
method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash
outflows by reference to market yields at the end of the reporting period on government bonds that have
terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit
obligation and the fair value of plan assets. This cost is included in employee benefit expense in the
Statement of Profit and Loss.
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Re-measurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognised in the period in which they occur, directly in other comprehensive income.
They are included in retained earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or
curtailments are recognised immediately in profit or loss as past service cost.

Defined Contribution Plans

The Company pays provident fund contributions to publicly administered provident funds as per local
regulations. The Company has no further payment obligations once the contributions have been paid. The
contributions are accounted for as defined contribution plans and the contributions are recognised as
employee benefit expense when they are due. Prepaid contributions are recognized as an asset to the
extent that a cash refund or a reduction in the future payments is available.

S. Earnings Per Share

®

(D)

Basic earnings per share

Basic earnings per share is calculated by dividing:

- the profit attributable to owners of the Company

- by the weighted average number of equity shares outstanding during the financial year, adjusted
for bonus elements in equity shares issued during the year and excluding treasury shares.

Diluted earnings per share

Diluted earnings per share adjust the figures used in the determination of basic earnings per share to take

into account:

- the after income tax effect of interest and other financing costs associated with dilutive potential
equity shares, and

- the weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares.
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Note: 3 Property, Plant & Equipments

Notes to Financial Statements for the period ended March 31, 2024

Sheetal Cool Products Limited

(in Rs. Lacs)

Gross Carrying Amount A ed Depreciation/Amortisation Net Carrying Amount
Particulars As at Additions Deductions Other As at As at For the year Adjustment/ As at 31th As at 31th As at 3ist
1st April 2023 adjustments | 31st March 2024 | 1st April 2023 Deduction March 2024 March 2024 March 2023

(A) Tangible Assets
Land 180.41 - - - 180.41 - - - - 180.41 180.41
Buildings 1113.93 - - - 1113.93 386.30 69.33 - 455.63 658.30 72763
Plant and Equipment 8,662.96 1,458.29 1199.00 - 8,922.25 5,204.25 64758 - 5,851.83 3,070.42 3,458.71
Furniture and Fixtures 60.62 10.37 - - 70.99 2750 10.41 - 3791 33.08 3313
Vehicles 1,508.59 m.s3 12.51 - 1,607.91 1,042.99 167.01 115 1198.85 409.06 465.60
Computer 61.24 6.43 - - 6767 52.28 8.21 - 60.49 718 8.96
Office Equipments 66.16 814 - - 74.30 36.06 1.51 - 47.56 2673 3010
Sub Total : 11,653.92 1,595.06 1,211.51 - 12,037.46 6,749.37 914.05 1.15 7,652.27 4,385.19 4,904.54
(B) Intangible Assets
Computer Software 28.70 0.32 - - 29.02 18.29 2.61 - 20.90 812 10.41
Sub Total : 28.70 0.32 - - 29.02 18.29 261 - 20.90 812 10.41
Total : 11,682.62 1,595.38 1,211.51 - 12,066.49 6,767.66 916.66 115 767317 4,393.32 4,914.96
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Note: 3 Property, Plant & Equipments

Sheetal Cool Products Limited
Notes to Financial Statements for the period ended March 31, 2024

(in Rs. Lacs)

Gross Carrying Amount A ed Depreciation/Amortisation Net Carrying Amount
Particulars As at Additions Deductions Other As at As at For the year Adjustment/ As at 31th As at 31th As at 3ist
1st April 2022 adjustments | 31st March 2023 | 1st April 2022 Deduction March 2023 March 2023 March 2022

(A) Tangible Assets
Land 180.41 - - - 180.41 - - - - 180.41 180.41
Buildings 1111.42 2.51 - - 1113.93 310.07 76.23 - 386.30 72763 801.35
Plant and Equipment 8,333.62 1,792.64 1,463.30 - 8,662.96 4,48172 722.53 - 5,204.25 3,45871 3,851.90
Furniture and Fixtures 45,66 14.96 - - 60.62 20.02 748 - 2750 3313 25.64
Vehicles 1,356.57 204.44 52.42 - 1,508.59 952.83 13875 48.59 1,042.99 465.60 40374
Computer 51.38 9.86 - - 61.24 44.86 742 - 52.28 8.96 6.53
Office Equipments 4872 1744 - - 66.16 27.26 8.80 - 36.06 3010 2145
Sub Total : 112778 2,041.85 1,515.72 - 11,653.92 5,836.76 961.21 48.59 6,749.37 4,904.54 5,291.02
(B) Intangible Assets
Computer Software 26.31 240 - - 28.70 1513 3.16 - 18.29 10.41 1118
Sub Total : 26.31 240 - - 28.70 1513 316 - 18.29 10.41 118
Total : 11,154.09 2,044.25 1,515.72 - 1,682.62 5,851.89 964.37 48.59 6,767.66 4,914.96 5,302.19
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Notes to Financial Statements for the period ended March 31, 2024

Note: 4 Other Non-Current Financial Assets (in Rs. Lacs)
. As at As at
Particulars
March 31, 2024 March 31, 2023
(U ed, idered good)
Security Deposits 294.97 122.49
Bank Fixed Deposit 26.10 174.90
(having maturity period more than 12 months)
Total 321.07 297.39
Note: 5 Inventories
q As at As at
Particulars
March 31, 2024 March 31, 2023
Raw materials 2,224.04 2,919.66
Finished goods 10,755.05 13,864.01
Total 12,979.09 16,783.67
Note: 6 Trade Receivables
. As at As at
Particulars
March 31, 2024 March 31, 2023
Trade receivables outstanding for a period exceeding six
months from the date they are due for payment
Unsecured, considered good 1,716.48 19.65
Trade Receivables which have significant increase in credit risk - -
Less: Expected Credit Loss 316 193
Sub total 1,713.32 177"
Trade receivables outstanding for a period less than six
months from the date they are due for payment
Unsecured, considered good 3,287.05 298.54
Total 5,000.37 316.26
6.1 Trade receivables ageing schedul
. As at As at
Particulars
March 31, 2024 March 31, 2023
(Outstanding for the following periods from the date of transaction)
Unsecured
Undisputed trade receivables - considered good
Less than 6 months 3,287.05 298.54
6 months -1 year 1,695.46 oM
1-2 years 160 814
2-3 years 8.02 753
More than 3 years 1.40 3.87
5,003.54 318.19
Less: Expected Credit Loss 316 1.93
Total 5,000.37 316.26
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Notes to Financial Statements for the period ended March 31, 2024

Note: 7 Cash and Cash Equivelants (in Rs. Lacs)
. As at As at
Particulars
March 31, 2024 March 31, 2023
Bank Balances:-
In Current Account 13.84 0.10
Other Bank Balance 5273 1577
Cash on hand 43766 178.16
Total 504.23 194.03
Note: 8 Loans - Current
. As at As at
Particulars
March 31, 2024 March 31, 2023
(Unsecured and Considred Good)
Loans to Employees 7.97 7.26
Total 7.97 7.26
Note: 9 Other Financial Assets-Current
R As at As at
Particulars
March 31, 2024 March 31, 2023
Interest and Dividend Receivables on Investments 7.51 13.34
Total 7.51 13.34
Note: 10 Other Current Assets
. As at As at
Particulars
March 31, 2024 March 31, 2023
Statutory Receivable (net) 25.85 25.85
Advances to Suppliers 10.48 147
Capital Advances 745 347
Advances Recoverable in Cash or in Kind 22.46 16.40
Prepaid Expenses 28.80 3313
Other Current Assets 45.00 -
Total 140.04 80.33
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Notes to Financial Statements for the period ended March 31, 2024

(in Rs. Lacs)
Note: 11 Equity Share Capital
. As at
Particulars
March 31, 2024 March 31, 2023
Authorised
1,50,00,000 (Previous years 1,50,00,000)
Equity Shares of Rs. 10/- each. 1,500.00 1,500.00
1,500.00 1,500.00
Issued, Subscribed & Paid up
1,05,00,000 (Previous year 1,05,00,000) 1,050.00 1,050.00
Equity Shares of Rs. 10/- each.
Total 1,050.00 1,050.00
11.1 The reconciliation of the number of shares outstanding at the beginning and at the end of the year:-
) As at March 31, 2024 As at March 31, 2023
Particulars
No of shares (Rs. In lakhs) No of shares (Rs. In lakhs)
Shares outstaning at beginning 1,05,00,000 1,050.00 1,05,00,000 1,050.00
of the year
Add: Issue of shares - - - -
Total 1,05,00,000 1,050.00 1,05,00,000 1,050.00
11.2 The details of Equity Shareholders holding more than 5% shares:
As at March 31, 2024 As at March 31, 2023
Name of the Shareholder - -
No of shares % holding No of shares % holding
Sanjaybhai Dakubhai Bhuva 18,15,450 17.29% 18,15,450 17.29%
Dineshbhai Dakubhai Bhuva 8,48,550 8.08% 8,48,550 8.08%
Asmitaben Sanjaybhai Bhuva 5,35,950 510% 5,35,950 510%
Kajalben Dineshbhai Bhuva 16,70150 15.91% 16,70,150 15.91%
Nayanaben Bhupatbhai Bhuva 7,55,450 719% 7,55,450 719%
11.3 Details of shares held by promoters at the end of the year
As at March 31, 2024 As at March 31, 2023
Name of the Promoters - -
No of shares % holding No of shares % holding
Dakubhai Jivrajbhai Bhuva 506,250 4.82% 506,250 4.82%
Sanjay Dakubhai Bhuva 1,815,450 17.29% 1,815,450 17.29%
Bhupatbhai Dakubhai Bhuva 238,800 2.27% 238,800 2.27%
Dineshkumar Dakubhai Bhuva 848,550 8.08% 848,550 8.08%
Asmitaben Sanjaybhai Bhuva 535,950 510% 535,950 510%
Kajalben Dineshbhai Bhuva 1,670,150 15.91% 1,670,150 15.91%
Shantaben Dakubhai Bhuva 484,800 4.62% 484,800 4.62%
Nayanaben Bhupatbhai Bhuva 755,450 719% 755,450 719%
Hardik Dineshbhai Bhuva 14,400 0.14% 14,400 0.14%
Ektaben Hardikbhai Bhuva 17,600 017% 17,600 017%

* There is no change is promotors shareholding during the year.

11.4 The Company has only one class of equity shares having a par value of Rs.10 per share. Each shareholder is eligible for one vote per share. The dividend proposed
by the Board of Directors is subject to the approval of shareholders, except in case of interim dividend. In the event of liquidation, the equity shareholders are

Bethl
9

toreceivether ining assets of the C
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Notes to Financial Statements for the period ended March 31, 2024

Note: 12 Other Equity

(in Rs. Lacs)

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

Reserves and Surplus
A. Securities Premium
Opening Balance 2,100.00 2,00.00
(+) Change during the year - -
Balance as at year end 2,100.00 2,100.00
B. Retained Earnings
Opening balance 6,208.74 4163.33
(+) Net Profit for year 2,084.08 2,045.42
Balance as at year end 8,292.82 6,208.74
C. Other Compret ive |
Opening balance 10.04 9.06
(+) Changes during the year 0.51 0.98
Balance as at year end 10.55 10.04
Total 10,403.37 8,318.78
Note: 13 Borrowings-Non Current

. As at As at

Particulars
March 31, 2024 March 31, 2023

Secured
Term loans from banks 69214 1,065.95
Vehicle loan from banks 136.62 15742
Working capital term loans from banks 73276 1166.67
Total 1,561.51 2,390.04

131 Terms of Repayment of Loans:

Particulars(Name of financier)

Nature of Security

Terms of Repayment

Rate of Interest

Term Loans from Banks (Axis Bank)

Hypothecation of entire plant &

Repayable in 44 Monthly Installments

Ranging from

machineries, other movable of Rs. 25,34,090/- 8.25%
assets and mortgage of land &
building of the Company

Vehicle Loan from Banks (HDFC bank) Hypothecation of the respective vehicle Repayable in 60 EMI of Rs. 38,160/- to 8.13%

63,400/-

Working capital term loans from

Charge over entire current asset

Repayable in 27 to 48 Monthly Installments

Ranging from

banks (Axis Bank) and movable asset of the company of Rs. 8,33,333/- to Rs. 13,44,444/- 8.25%

(after moratorium of 2 years)
Note: 14 Other Financial Liabilities - Non Current

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

Security deposits from dealers

914.18 1,110.05
Total 914.18 1,110.05
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Notes to Financial Statements for the period ended March 31, 2024

Note: 15 Deferred Tax Liability (Net)

(in Rs. Lacs)

. As at As at
Particulars
March 31, 2024 March 31, 2023
Deferred Tax Liability - -
Less: Deferred Tax Asset (121.54) (65.72)
Net Deferred Tax Liability/(Asset) (121.54) (65.72)
Total (121.54) 65.72
Note: 16 Long term provisions
. As at As at
Particulars
March 31, 2024 March 31, 2023
Provision for employee benefits:
Gratuity 316 342
Total 316 3.42
Note: 17 Borrowings- Current
. As at As at
Particulars
March 31, 2024 March 31, 2023
Current Maturities of Long Term Debts 731.58 776.38
Secured
Working Capital Loans from banks 6,063.77 5411.24
Total 6,795.35 6,187.62

171 Terms of Repayment

Particulars
(Name of financier)

Nature of Security

Terms of Repayment

Rate of Interest

Working Capital Loan from Hypothecation of the current and Repayable on demand 8.25%
bank (Axis Bank) movable assets of the Company
Note: 18 Trade Payables
. As at As at
Particulars
March 31, 2023 March 31, 2022
Micro, Small and Medium Entreprises 2778 43.29
*Others 1,892.61 2,433.00
Total 1,920.39 2,476.29

*Note : Under the Micro, Small and Medium Enterprises Development Act, 2006 certain disclosure are required to be made for enterprises which are covered under the
Act. The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of

information available with the Company.
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Notes to Financial Statements for the period ended March 31, 2024

(in Rs. Lacs)

181 Trade payables ageing schedul
. As at As at
Particulars
March 31, 2024 March 31, 2023
(Outstanding for the following periods from the date
of transaction)
Undisputed trade payables - MSMEs
Less than 1 year 2778 43.29
1-2 years - -
2-3 years o -
More than 3 years - -
27.78 43.29
Undisputed trade payables - other than MSMEs 1,852.86 2,393.26
Less than 1 year - -
1-2 years - -
2-3 years 3974 3974
More than 3 years 1,892.61 2,433.00
Total 1,920.39 2,476.29
18.2 The details of amounts outstanding to Micro, Small and Medium Enterprises based on available information with the co. is as under:
. As at As at
Particulars
March 31, 2024 March 31, 2023
Principal amount due and remaining unpaid at the year end 2778 43.29
Interest due on above and remaining unpaid interest at the year end - -
Interest paid other than sec 16 beyond the appointed day during the - -
year
Principal amount paid beyond the appointed day during the year - -
Interest piad under sec 16 beyond appoint day during the year - -
Interest due and payable for payment already made - -
Amount of further interest remaining due and payable in - -
succeeding years
Note: 19 Other Financial Liabilities - Current
. As at As at
Particulars
March 31, 2024 March 31, 2023
Capital Creditors 412 9.84
Employee Related Liabilities 105.48 92.67
Total 109.59 102.51
Note: 20 Other Current Liabilities
. As at As at
Particulars
March 31, 2024 March 31, 2023
Statutory Dues 23971 154.56
Advance from Customers 131.62 6745
Total 371.33 222.01
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Notes to Financial Statements for the period ended March 31, 2024

Note: 21 Short Term Provisions

(in Rs. Lacs)

. As at As at
Particulars
March 31, 2024 March 31, 2023
Provision for Expenses 1.31 -
Provision for Employee Benefits:
Gratuity 0.06 0.02
Total 1.38 0.02
Note: 22 Current Tax Liabilities (Net)
. As at As at
Particulars
March 31, 2024 March 31, 2023
Provision for Income-tax 344.88 81219
Total 344.88 812.19
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Notes to Financial Statements for the period ended March 31, 2024

Note: 23 Revenue from Operations (in Rs. Lacs)
. For the year ended For the year ended
Particulars
March 31,2024 March 31,2023
Sale of Products
(a) Domestic Sales 35,184.26 33,969.73
(b) Export Sales 86.57 56.69
35,270.82 34,026.42
Total 35,270.82 34,026.42

Note: 24 Other Income

For the year ended

For the year ended

Particulars
March 31,2024 March 31,2023

Interest on Financial Assets

On Bank Fixed Deposits 6.07 9.69

On Others 7.35 1.50
Insurance Claim 5%5 1.83
Commission Income 8.67 6.68
Income from government grants/subsidies 45.00 -
Miscellaneous Income 206.61 152.38
Total 279.45 172.07

Note: 25 Cost of Materials Consumed

For the year ended

For the year ended

Particulars
March 31,2024 March 31,2023
Opening Inventory 2,919.66 2,916.62
Add : Purchase 20,417.87 27,815.99
Less : Closing Inventory 2,224.04 2,919.66
Total 21,113.50 27,812.95
Note: 26 Changes in inventories of finished goods, work-in-progress and stock-in-trade
. For the year ended For the year ended
Particulars
March 31,2024 March 31,2023
Inventories (at close):
Finished Goods 10,755.05 13,864.01
10,755.05 13,864.01
I ies (at t):
Finished Goods 13,864.01 8,789.55
13,864.01 8,789.55
Total 3,108.96 (5,074.46)

Note: 27 Employee benefit

P

For the year ended

For the year ended

Particulars
March 31,2024 March 31,2023
Salaries and Wages 2,028.74 2,343.37
Contributions to -
Provident fund, Superannuation scheme & Other funds 318 5.84
Staff welfare expenses 7.39 1910
Total 2,039.31 2,368.31
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Notes to Financial Statements for the period ended March 31, 2024

271 Employee Benefits, the discl

P

Defined Benefit Gratuity Plan:

es as defined in the Accounting Standard are given below:

(in Rs. Lacs)

For the year ended

For the year ended

Particulars
March 31,2024 March 31,2023
(1) Amount Recognised in Balance Sheet
Present value of unfunded Obligations 3.22 345
Present value of funded Obligations - -
Fair Value of plan assets - -
Net Liability (asset) 3.22 3.45
(I1) Amounts to be recognised in Profit and Loss Account
Service Cost
Current Service Cost 119 144
Past Service Cost - -
Curtailment and settlement - -
Net Interest Cost 0.26 0.22
Total included in Exployees Exp 1.44 1.66
Expenses Deducted from the Fund - -
Total Charged to profit and loss 1.44 1.66
(1) Other Comprel ive | for the Period
Components of acturial gain/loss on obligation - -
Due to Change in Financial Assumption 0.08 (0.08)
Due to change in demographic assumption - -
Due to Experience Adjustments (0.76) (1.23)
Return on planned assets excluding amounts included in interest income - -
A t Recog d in Other Comprel ive |l (0.68) (1.31)
(IV) Reconciliation of Defined Benefit Obligation
Opening Defined Benefit Obligation 345 3.09
Interest cost 0.26 0.22
Components of acturial gain/loss on obligation
Due to Change in Financial Assumption 0.08 (0.08)
Due to change in demographic assumption - -
Due to Experience Adjustments ©.76) (1.23)
Current Service Cost 119 144
Loss/Gain on Curtailment ® -
Liabilities Extinguished on settlement - -
Liabilities assumed in an amalgamation in the nature of
purchase - -
Exchange difference of foreign plan - -
Benefits Paid (0.99) -
Closing Defined Benefit Obligation 3.22 3.45
(V) Assumptions:
Discount Rate (per annum) 718% 745%
Rate of Increase in Salary 7.00% 7.00%
10.00% p.a at 10.00% p.a at
Withdrawal Rate younger ages younger ages
reducing to reducing to
2.00% 2.00%

p.a at older ages

p.a at older ages

Note: 28 Finance Cost

For the year ended

For the year ended

Particulars
March 31,2024 March 31,2023

Interest Expenses

On Long Term Loan 247.24 209.37

On Short Term Loan 556.21 383.29

On Other Borrowing and/or late payments 65.79 7752
Other Borrowing Costs 20.54 76.81
Total 889.77 746.99
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Notes to Financial Statements for the period ended March 31, 2023

Note: 29 Other Expenses (in Rs. Lacs)

. For the year ended For the year ended
Particulars
March 31,2024 March 31,2023
Direct Expenses
Stores and Spares Consumed 89.21 42,92
3,059.78 313.85
Power and Fuel
Factory and Other Expenses 56.62 49.06
Repairs to Building - 0.61
Repairs to Machinery 43.62 4045
Indirect Expenses
Rent Expense 10.02 15.08
Transportation and Distribution Expenses 2.06 51
0.86 6.33
Bank charges
Water Chrages 115 1.95
Repairs to Others 6.72 14.09
| 52.89 1749
nsurance
Rates and Taxes 471 2768
Directors' Sitting Fees 0.84 0.75
Telephone and Postage 1241 5.60
Printing and Stationery 178 170
Donation and Other Subscriptions 019 134
Registration and Filing Fees 0.22 3.23
Legal & Professional Fees 5179 129.94
. 188.06 134.62
Travelling and Conveyance
Payments to Auditors 5.25 5.25
Advertisement and Publicity 310.03 283.95
Catering and Canteen Expense 48.36 49.29
Training and Recuritment Expense - -
Safety and Security Expense - 194
Payment for Technical Services 34.41 18.74
Commission to Selling Agents 12.56 7.32
CSR Expense 49.50 31.20
Vehicle Running Expenses 481.00 36914
E 3.88 246
xport Expenses
Loss on Sale of Asset 108.00 187.25
Provision for Expected credit loss 1.23 1.93
i 14.01 30.07
Miscellaneous Expenses
Total 4,661.14 4,610.38

86

INTEGRATED ANNUAL REPORT 2023-24



Sheetal Cool Products Limited

Notes to Financial Statements for the period ended March 31, 2024

29.1 Expenditure incurred on Corporate Social Responsibility Activities

(in Rs. Lacs)

For the year ended

For the year ended

Particulars
March 31,2024 March 31,2023
Gross amount required to be spent by the company during the year 49.50 31.20
Amount spent during the year on :
Construction/ Acquisition of any asset - -
On purpose other than above 49.50 31.20

Amount of shortfall at the end of the year

Total of previous year shortfall

Nature of CSR activity

Promoting healthcare
including preventive
healthcare, distributation
of food and cloths,
promotion of education
and animal welfare etc.

Promoting healthcare
including preventive
healthcare, distributation
of food and cloths,
promotion of education
and animal welfare etc.

Details of related party transactions, e.g., contribution to a
trust controlled by the company in relation to CSR expenditure
as per relevant Accounting Standard

See Note. 33 for
related party transaction

See Note. 33 for
related party transaction

Where a provision is made with respect to a liability incurred by
entering into a contractual obligation, the movements in the
provision during the year should be shown separately.

NA

NA

29.2 Payments to Auditors as:

For the year ended

For the year ended

Particulars
March 31,2024 March 31,2023
Statutory Auditors :
i)Audit Fees 4.20 4.20
i) For Taxation matters 1.05 1.05
Total 5.25 5.25
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Notes to Financial Statements for the period ended March 31, 2024

Note: 30 Income Tax (in Rs.Lacs)
. For the year ended For the year ended
Particulars
March 31,2024 March 31,2023

Net Tax Expenses

Current tax 793.35 817.56

Deferred tax liability/(assets) (55.99) (92.23)

Prior Period Tax (0.50) (0.79)

736.86 724.53

Reconciliation of tax expense and the accounting profit
computed by applying the Income tax rate
Profit/ (loss) before tax 2,820.94 2,769.95
India’s statutory income tax rate 2517% 2517%
Expected i tax exp as per applicable taxes 709.97 69714
Non-deductibles expenses 27.38 2819
Prior Period Tax (0.50) (©.79)
Total 736.86 724.53

Note: 31 Earnings Per Share (EPS)

For the year ended

For the year ended

Particulars
March 31,2024 March 31,2023

Net Profit after tax as per Statement of Profit and Loss

attributable to Equity Shareholders (Rs. In lakhs) 2,084.08 2,045.42
Weighted average number of shares considered for 1,05,00,000 1,05,00,000
calculating EPS (In Nos.)

Basic Earnings per share (Rs.) 19.85 19.48
Diluted Earnings per share (Rs.) 19.85 19.48
Face Value per equity share (Rs.) 10.00 10.00

Note: 32 Additional regulatory information

32.1 Details of benami property(ies) held

The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

32.2 Security of current assets against borrowings

The Company is having borrowings from banks or financial institutions against which security of current assets is given. Quarterly returns and statements of current assets
filed by the Company with banks and financial institutions are generally in agreement with the books of accounts. There are no material discrepancies found.

32.3 Details of wilful default

The Company has not been declared as a wilful defaulter by any bank or financial institution, in accordance with the guidance on wilful defaulters issued by Reserve
Bank of India.

324 Relationship with struck-off companies

The Company does not have any transactions with struck-off companies.

32.5 Delay in registration/satisfaction of charges with Registrar of Companies

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

32.6 Compli with ber of layers of companies

The Company has complied with the number of layers of Companies as prescribed under clause (87) of section 2 of the Act read with Companies (Restriction
on number of Layers) Rules, 2017.

88 INTEGRATED ANNUAL REPORT 2023-24
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32.7 Analytical ratios

(in Rs. Lacs)

For the year ended

For the year ended

Particulars March 31,2024 March 31,2023 % change
Current ratio
Current assets (in Rs. lacs) (A) 18,639.21 17,394.88
Current liabilities (in Rs. lacs) (B) 9,542.92 9,800.63
Ratio (times) = (A)/(B) 1.95 177 10.05%
Debt-equity ratio
Total debt (in Rs. lacs) (A) 8,356.86 8,577.66
Shareholders' funds (in Rs. lacs) (B) 11,453.37 9,368.78
Ratio (times) = (A)/(B) 0.73 0.92 -20.31%
Debt service coverage ratio
Net profit/(loss) before tax (in Rs. lacs) 2,820.94 2,769.95
Add: Finance cost (in Rs. lacs) 889.77 746.99
Add: Depreciation and amortisation expense (in Rs. lacs) 916.66 964.37
Earnings available for debt services (in Rs. lacs) (A) 4,627.37 4,481.31
Interest expense (in Rs. lacs) 889.77 746.99
Principal repayment (in Rs. lacs) 1,141.05 954.04
Debt service (in Rs. lacs) (B) 2,030.82 1,701.03
Ratio (times) = (A)/(B) 2.28 2.63 -13.51%
Return on equity
Net profit/(loss) after tax (in Rs. lacs) (A) 2,084.08 2,045.42
Average shareholders' funds (in Rs. lacs) (B) 10,411.08 8,345.59
Ratio (%) = (A)/(B) 20.02% 24.51% -18.32%
Inventory turnover ratio
Cost of goods sold (in Rs. lacs) (A) 24,222 .46 22,738.49
Average inventory (in Rs. lacs) (B) 14,881.38 14,244.92
Ratio (times) = (A)/(B) 1.63 1.60 1.97%
Trade receivables turnover ratio
Revenue from operations (in Rs. lacs) (A) 35,270.82 34,026.42
Average trade receivables (in Rs. lacs) (B) 2,658.32 1,19713
Ratio (times) = (A)/(B) 13.27 28.42 -53.32%
Trade payables turnover ratio
Total purchase (in Rs. lacs) (A) 20,417.87 27,815.99
Average trade payables (in Rs. lacs) (B) 2,198.34 2,594.94
Ratio (times) = (A)/(B) 9.29 10.72 -13.35%
Net capital turnover ratio
Revenue from operations (in Rs. lacs) (A) 35,270.82 34,026.42
Current assets (in Rs. lacs) 18,639.21 17,394.88
Less: Current liabilities (in Rs. lacs) 9,542.92 9,800.63
Net working capital (in Rs. lacs) 9,096.29 7,594.24
Average net working capital (in Rs. lacs) (B) 8,345.27 6,819.56
Ratio (times) = (A)/(B) 4.23 4.99 -15.29%
Net profit ratio
Net profit/(loss) after tax (in Rs. lacs) (A) 2,084.08 2,045.42
Revenue from operations (in Rs. lacs) (B) 35,270.82 34,026.42
Ratio (%) = (A)/(B) 5.91% 6.01% 1.70%
Return on capital employed
Net profit/(loss) before tax (in Rs. lacs) 2,820.94 2,769.95
Add: Finance cost (in Rs. lacs) 889.77 746.99
Earning before interest and taxes (in Rs. lacs) (A) 3,710.71 3,516.94
Average capital employed (in Rs. lacs) (B) 13,402.26 12,250.21
Ratio (%) = (A)/(B) 27.69% 28.71% -3.56%
Return on investment
Income earned on investments (in Rs. lacs) (A) - -
Average investments (in Rs. lacs) (B) = -
Ratio (%) = (A)/(B) NA NA 0.00%
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Reason for change for more than 25%

1. Trade receivable turnover ratio
Trade receivable turnover ratio has decreased on account of giving higher credit period to customer during current year.

32.8 Undisclosed income

The Company does not have any such transactions which is not recorded in the books of account that has been surrendered or disclosed as income during the year in the
tax assessments under the income tax act, 1961 (such as search or survey or any other relevant provisions of the Income Tax Act 1961).

32.9 Details of crypto currency or virtual currency

The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.
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Note: 33 Related Party Information as per Ind AS 24

(A) Name of related party and nature of relationship
Name of related party
1. Where significant influence exists

DJBS Foundation Sheetal Seva Trust
Sheetal Pan & Coldrinks, Amreli
Sheetal Smiley Parlour

Sheetal Ice cream Parlour

2. Key Managerial Personnel

Bhupatbhai D. Bhuva
Dineshbhai D. Bhuva
Sanjaybhai D. Bhuva

Kiranben N. Gajera

Ajaykumar V. Mandanka
Vijaybhai B. Desai

Mahesh Labhshankar Purohit *
Bharat Trivedi *

Jinal R. Naria

3. Relatives Of Key Managerial Personnel

Dakubhai D. Bhuva
Ashmitaben S. Bhuva
Hardik D. Bhuva
Keval D. Bhuva
Nayanaben B. Bhuva
Kajalben D. Bhuva
Ektaben H. Bhuva
Yash B Bhuva

* Appointed w.e.f. 16th August, 2023
" Resigned w.e.f 15th May, 2023
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(B) Tr tions with related party (in Rs. Lacs)
Transaction Amount
Name of Related Part:
y For the year ended For the year ended
March 31,2024 March 31,2023
Remuneration to Key Managerial Personnel
Bhupatbhai D. Bhuva 19.20 19.20
Dineshbhai D. Bhuva 18.00 18.00
Sanjaybhai D. Bhuva 16.80 16.80
Mahesh Labhshankar Purohit 0.53 4.20
Jinal R. Naria 4.20 4.20
Bharat Trivedi 113 -
Director Sitting Fees
Kiranben N. Gajera 0.28 0.25
Ajaykumar V. Mandanka 0.28 0.25
Dakubhai D. Bhuva - 0.09
Vijaybhai B. Desai 0.28 0.16
Salary to Relatives of KMP's
Ashmitaben S. Bhuva 540 540
Hardik D. Bhuva 7.20 7.20
Keval D. Bhuva 7.20 7.20
Nayanaben B. Bhuva 540 540
Kajalben D. Bhuva 5.40 5.40
Ektaben H. Bhuva 4.80 4.80
Yash B Bhuva 4.80 4.80
Rent Paid
Sanjaybhai D. Bhuva 240 240
Revenue from sale of goods
Sheetal Pan & Coldrinks, Amreli 15.63 42.42
Sheetal Smiley Parlour 28.93 30.19
Sheetal Ice cream Parlour 1.99 2542
Reimk t of exp paid
Sanjaybhai D. Bhuva 92.20 17.82
Keval D. Bhuva 56.00 37.51
CSR expenses paid
DJBS Foundation Sheetal Seva Trust 49.50 30.00
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(C)Outstanding Bal with related party

t-]

(in Rs. Lacs)

Name of Related Party

Outstanding balance

For the year ended

For the year ended

March 31,2024 March 31,2023

Remuneration payable to KMP’s

Dineshbhai D. Bhuva - 1.50
Sanjaybhai D. Bhuva - 140
Mahesh Labhshankar Purohit - 0.35
Jinal R. Naria - 0.35
Salary Payable to Related Party

Ashmitaben S. Bhuva - 0.45
Hardik D. Bhuva - 0.60
Keval D. Bhuva - 0.60
Nayanaben B. Bhuva - 045
Kajalben D. Bhuva - 045
Ektaben H. Bhuva - 040
Yash B Bhuva - 0.40
Rent Payable

Sanjaybhai D. Bhuva 475 -

(D) There are no provisions for doubtful debts or amounts written off or written back in respect of debts due to or due from related parties

(E) Related party relationship is as identified by the Company on the basis of information available with them and relied upon by the Auditors
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Note: 34 Fair Value Measurements

Accounting classification and fair values
The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. It does not include
fair value information for financial assets and financial liabilities if the carrying amount is a reasonable approximation of fair value.

(A) Financial instruments by category (in Rs. Lacs)
Carrying amount Fair value
March 31, 2024 q
’ FVTPL FVTOCI Amortised Cost Level 1 Level 2 Level 3

(i) Financial assets
Security deposit - - 294.97 - - -
Trade receivable - - 5,000.37 - - -
Cash and cash equivalents - - 504.23 - - -
Bank balances other than cash and cash equivalents - - 26.10 - - -
Loans - - 797 - - -
Other financial assets - - 751 - - -

- - 5,841.15 - - B

(ii) Financial liabilities

Borrowings - - 8,356.86 - - -
Trade payables - - 1,920.39 - - -
Other financial liabilities - - 1,023.77 - - -
- - 11,301.02 - - -
N Carrying amount Fair value
M 31, 2023 .
e FVTPL FVTOCI | AmortisedCost | Level1 Level 2 Level 3

(i) Financial assets

Security deposit - - 122.49 - - -
Trade receivable - - 316.26 - - -
Cash and cash equivalents - - 194.03 - - -
Bank balances other than cash and cash equivalents - - 174.90 - - -
Loans - - 7.26 - - -
Other financial assets - - 13.34 - - -

- - 828.27 - - -

(i) Financial liabilities

Borrowings - - 8,577.66 - - -
Trade payables - - 2,476.29 - - -
Other financial liabilities - - 1,212.56 - - -

- - 12,266.51 - - -
(®) FAIR VALUE HEIRARCHY

Fair value is the amount for which an asset could be exchanged, or a liability settled between knowledgeable willing parties in an arm’s length transaction. The
Company has made certain judgements and estimates in determining the fair values of the financial instruments that are (a) recognised and 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, the Company as classified the financial instruments into three levels
prescribed under the accounting standard. An explanation of each level is as follows:

Level 1: Level 1 of hierarchy includes financial assets that are measured by reference to quoted prices (unadjusted) in active markets for identical assets or
liabilities

Level 2: Level 2 heirarchy includes financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use
of observable market data and rely as little as possible on entity-specific estimates.

Level 3: If one or more of the significant inputs is not based on the observable market data, the instrument is included in Level 3 heirarchy.
©) VALUATION TECHNIQUES

Specific valuation techniques used to value financial instruments include

- the use of quoted market prices for mutual funds

- the fair value of the remaining financial instruments is determined using discounted cash flow analysis or such other acceptable valuation methodology,
wherever applicable

94 INTEGRATED ANNUAL REPORT 2023-24



Notes to Financial Statements for the period ended March 31, 2024

Note: 35 Capital Management

Sheetal Cool Products Limited

The Company policy is to have robust financial base so as to maintain outsider's confidence and to sustain future development of the business. Management monitors the
return on capital, as well as level of dividends to equity shareholders.The company monitors capital using a ratio of "adjusted net debt" to "equity". For this purpose,
adjusted net debt is defined as total liability, Comprising interest-bearing loans and borrowing, less cash and cash equivalents. Total Equity includes the share capital,

other equity.

The capital gearing ratio is as follows:

(in Rs. Lacs)

Particulars March 31,2024 March 31,2023
Borrowings (Incl. Current Maturity) 8,356.86 8,577.66
Less: Cash and Cash Equivalents (504.23) (194.03)
Adjusted Net Debt (A) 7,852.63 8,383.63
Equity Share Capital 1,050.00 1,050.00
Other Equity 10,403.37 8,318.78
Total Equity (B) 11,453.37 9,368.78
Adjusted Net Debt to Total Equity ratio (A/B) 0.69 0.89
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Note: 36 Fi ial Risk M it

)

The Company’s business activities are exposed to a variety of financial risks, viz liquidity risk, market risk and credit risk. The Management of the Company has the
overall responsibility for establishing and governing the Company’s risk policy framework. The risk management policies are formulated after the identification and
analysis of the risks and suitable risk limits and controls are set which are monitored & reveiwed periodically. The changes in the market conditions and allied areas are
accordingly reflected in the changes of the policy. The key risks and mitigating actions are placed before the Audit Committee of the Company who then evaluate and
take the necessary corrective action. The sources of risk, which the Company is exposed to and how the Company manages these risks with their impact on the
Financial Statements is given below:

Risk Exposure from Measurement Management
Credit risk Trade receivables, Aging analysis, Credit ratings Credit limits and bank gaurantees
Cash and cash
Liquidity risk Borrowings, Trade Cash flow budgeted Vs actuals Availibity of commited credit lines and
payables and other liabilities borrowing facilities
Market risk - Foreign currency receivables and Cash flow forecasting and Insignificant foreign currency exposure

Foreign Currency

payables; Forecasted foreign

currency transactions

Sensitivity analysis

Market risk -

Long-term borrowings at

Sensitivity analysis

The management monitors the rates of

Interest rate variable interest rates interests and continues to evaluate refinancing

of debts at lower rates of interest on a

regular basis.

(A) Credit risk

Credit risk is the risk of financial loss to the Company if the counterparty fails to meet its contractual obligations. The Company is exposed to credit risk from its operating
activities (primarily trade receivables). However, the credit risk on account of financing activities, i.e., balances with banks is very low, since the Company holds all the
balances with approved bankers only.

Tradereceivables

Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring the customers outstanding balances to which the Company grants
credit terms in the normal course of business. Concentration of credit risk with respect to trade receivables are limited, as the Company’s customer base is large, reputed
and having good credit credential as well as that they are long standing customers. All trade receivables are reviewed and assessed for default on a quarterly basis.
Historical experience of collecting receivables of the Company is supported by low level of past default and hence the credit risk is perceived to be low.

(B) Liquidity risk

Liquidity risk is the risk the Company faces in meeting its obligations associated with its financial liabilities. The Company’s approach in managing liquidity is to ensure
that it will have sufficient funds to meet its liabilities when due without incurring unacceptable losses. In doing this, Management considers both normal and stressed
conditions.

Maturities of financial liabilities
The below table analyses the Company’s financial liabilities into relevant maturity groupings based on their contractual maturities. The amounts disclosed in the table are
contractual undiscounted cash flows, balances due within 12 months equal their carrying balances as the impact of discounting is not significant.

(in Rs. Lacs)

Particulars Carrying Upto1 1-2 Year S L Total
Amount Year 2 years

31-Mar-24

Non-derivatives

Borrowings (including interest accrued) 8,356.86 6,795.35 710.85 850.66 8,356.86
Trade payables 1,920.39 1,920.39 - - 1,920.39
Other financial liabilities 1,023.77 109.59 - 91418 1,023.77
Total 11,301.02 8,825.33 710.85 1,764.84 11,301.02
31-Mar-23

Non-derivatives

Borrowings (including interest accrued) 8,577.66 6,187.62 873.37 1,516.67 8,577.66
Trade payables 2,476.29 2,476.29 - - 2,476.29
Other financial liabilities 1,212.56 102.51 - 1,110.05 1,212.56
Total 12,266.51 8,766.41 873.37 2,626.73 12,266.51
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(o] Market risk
"The Company’s size and operations result in it being exposed to the following market risks that arise from its use of financial instruments:
. Currency risk; and
. Interest rate risk

The above risks may affect the Company’s income and expenses, or the value of its financial instruments.”

(i) Foreign currency risk

The Company is subject to the risk that changes in foreign currency values impact the Company’s exports revenue and imports of raw material. The risk
exposure is with respect to various currencies viz. USD. The risk is measured through monitoring the net exposure to various foreign currencies and the same is
minimized to the extent possible.

(a) Foreign currency risk exposure
The Company does not have foreign currency exposure at the end of the reporting period.

(b) Foreign currency sensitivity analysis
The sensitivity of profit and loss to changes in the exchange rates arises mainly from foreign currency denominated financial instruments. As the Company's
exposure to foreign currency is insignificant, the overall exposure of foreign currency risk is not significant to the operations of the Company.

(i) Interest raterisk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values of fixed
interest bearing financial assets or borrowings because of fluctuations in the interest rates, if such assets /borrowings are measured at fair value through profit
or loss. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing borrowings will flucutate because of fluctuations in the

Interest rate risk exposure

The exposure of the Company to change in interest rate at end of the reporting periods are as follows: (in Rs. Lacs)
March 31, 2024 March 31, 2023
Particulars
Amount % of Total Amount % of Total
Variable rate borrowing 8,356.86 100.00% 8,577.66 100.00%
Fixed rate borrowing - 0.00% - 0.00%
8,356.86 8,577.66
Sensitivity
Profit ans loss is sensitive to higher/lower interest expenses from borrowing as a result of change in interset rate. (in Rs. Lacs)
March 31, 2024 March 31, 2023
Particulars 2 5
Impact on profit after tax Impact on profit after tax
Interest rate increase by 100 basis points (111.75) 114.63)
Interest rate decrease by 100 basis points mzs 114.63
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Note: 37 Segment Information :

(a) Primary t - Busi S t

I I

The Company's operations fall under two operating segment "Milk and Milk Products" & "Namkeen Products". However on the basis of management's evaluation of the
namkeen products segment, the segment does not meet quantitative thresholds criteria, hence, segment reporting is not applicable as per Indian Accounting Standard (Ind

AS) -108 - Segment Reporting.

(b)Secondary segment - Geographical Segment
Information of geographical segment:

(in Rs. Lacs)

S . In India Outside India Total
articuiars ear
(Rs. In lakhs) (Rs. In lakhs) (Rs. In lakhs)
Seament Revenue 2023-24 35,184.26 86.57 35,270.82
9 2022-23 33,969.73 56.69 34,026.42
Carrying cost of Assets by 2023-24 4,393.32 - 4,393.32
location of Assets 2022-23 4,914.96 - 4,914.96
Additions to Assets and Intangibles 2023-24 1,595.38 - 1,595.38
2022-23 2,044.25 - 2,044.25
Note: 38
1. Previous year's figures have been regrouped whereever necessary.
2. The outstanding balance as on year end in respect of trade receivables, trade payables, loans and advances and other payables, and other receivables, if any,
are subject to confirmation from respective parties and consequential reconciliation and/or adjustments arising there from, if any. Management of the
Company, however, does not expect any material variation.
3. According to the opinion of the management of the Company, the value of realization of trade and other receivables and loans and advances given in the

ordinary course of the business, if any, would not be less than the amount at which they are stated in the balance sheet.

As per our Report of even date

For, H. B. Kalaria & Associates
Chartered Accountants
Firm Registration No. 104571W

Hasmukh B. Kalaria
Partner
Mem. No. 042002

Rajkot, May 11, 2024
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For and on behalf of the Board of Directors,

Bhupatbhai D. Bhuva

Managing Director
DIN: 06616061

Bharat Trivedi
Company Secretary
PAN: ABBPTO278M

Amreli, May 11, 2024

Sanjaybhai D. Bhuva
Whole Time Director
DIN: 06616086

Jinal R. Naria
Chief Financial Officer
PAN: BKDPN6078B
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