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Knowledge is invaluable – to both people and 
the development of society. Knowledge has 
no boundaries and is limitless. The model 
of education has reached an exciting phase 
where the information revolution has swept 
away the old format of learning. Navneet 
Education Limited (NEL) enables access 
to knowledge from education, learning and 
researched learning materials while bringing 
sustainable community development. The 
Company has earmarked its presence over 
the years and is inspired by its vision to 
provide the highest quality of educational 
products and services to students and 
customers.   

Education not only builds one’s life but 
also establishes a new world with greater 
positivity. Navneet Education Limited (NEL) 
speaks highly of spreading the thought 
that Knowledge is Beyond Boundaries, as 
knowledge can be acquired across different 
sources. At NEL, we constantly strive to create 
a global village of student community and 
provide innovative digital learning solutions.

Navneet Education Limited has strategically 
crafted to match internal competencies with 
the ever-evolving opportunities of a growing 
Indian market. Having said this, NEL has 
evolved itself into a robust, self-motivated 
and forward-looking company over the last 
few decades.

“Creativity is the 
key to success 
in the future, and 
primary education 
is where teachers 
can bring 
creativity in 
children at that 
level.”- A. P. J. Abdul Kalam
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Forward-looking statements:
In this annual report, we have disclosed certain forward-looking information to 
enable investors to comprehend our prospects and take informed investment de-
cisions. This report and other statements - written and oral - that we periodically 
make certain forward-looking statements that set out anticipated results based 
on the management’s plans and assumptions. We have tried wherever possible 
to identify such statements by using words such as ‘anticipates’, ‘estimates’, ‘ex-
pects’, ‘projects’, ‘intends’, ‘plans’, ‘believes’, and words of similar substance in 
connection with any discussion of future performance. We cannot guarantee that 
these forward-looking statements will be realised, although we believe we have 
been prudent in our assumptions. The achievement of results is subject to risks, 
uncertainties and even inaccurate assumptions. Should known or unknown risks 
or uncertainties materialise, or should underlying assumptions prove inaccurate, 
actual results could vary materially from those anticipated, estimated or projected. 
Readers should bear this in mind. We undertake no obligation to publicly update 
any forward-looking statements, whether as a result of new information, future 
events or otherwise.
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CHAIRMAN’S 
COMMUNIQUE

Dear Shareholders,

At Navneet, FY2018-19 was a year of 
exceptional growth and excellence. 
While we made great progress in many 
areas of the business, we also laid the 
groundwork for what will be a multi-
year strategic plan. The plan will center 
on how to better serve our customers, 
with a greater emphasis on quality 
of books.During the year, we have 
continued to introduce newer products 
to our portfolio, expand our reach 
across geographies and ensure greater 
commitments towards our customers. 

The year 2018 witnessed extreme 
external situations arising out of 
rising oil prices, trade rivals between 
major global trading partners and the 
normalisation of monetary policies in 
the larger advanced economies have 

conXrMFuXeH Xo E sMKnMƼcEnXP] [eEOeneH 
global expansion. Following a notable 
XMKLXenMnK of ƼnEncMEP conHMXMons Mn 
late 2018, market sentiment rebounded 
in early 2019. As a result, the global 
Kro[XL Ms no[ TroNecXeH Xo Fe EX ���	 Mn 
2020. The outlook for emerging market 
and developed economies is expected 
to remain favourable. In 2018-19, the 
Indian government has taken several 
initiatives to improve the education 
and infrastructure sector. According to 
the latest UN report, Indian economy 
[MPP Kro[ Xo ��1	 Mn �01���0 EnH MX 
continues to remain the fastest growing 
economies of the world.    

I would like to highlight that the 
coQTEn]ƅs ƼnEncMEP TerforQEnce for 
this year was a remarkable one. The 
company ended the year with a total 
revenue of ₹ 1,��,��� 0EOLs� E Kro[XL 

of 1�	 EnH 4roƼX EfXer XE\ EX ₹ 1�,��� 
Lakhs.

The segments highlights are as under:

• 4uFPMcEXMon 6evenues MncreEseH F] 
1��1	 Xo ₹ �1,0�� 0EOLs�

• Stationery Revenues increased by 
����	 Xo ₹ ��,�1� 0EOLs�

  
We aim to strategically explore into new 
potentials, seizing new opportunities, 
implementation of emerging trends, 
synergising strengths and chasing 
perfection endlessly. The opportunities 
XLEX PMe ELeEH Ere sMKnMƼcEnXP] vEsX Xo 
ensure sustainable value creation for 
each of our stakeholders. Over the last 
six decades, your company has become 
the pioneers in the industry as we have 
worked hard to revitalise the company 
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CHAIRMAN’S 
COMMUNIQUE

as a promising and robust brand in the 
Educational content and Scholastic 
stationery sectors. 

During the year, our exports contribution 
to our total revenues have increased 
exponentially as compared to previous 
years. With reduced competition from 
China and NEL being the preferred 
vendor overseas our products have 
witnessed steadfast growth in the 
scholastic stationery segment. 

As a new age company, NEL focuses 
on enriching and providing an effective 
learning experience digitally. Indiannica 
0eErnMnK 4vX� 0XH� EnH e7ense 0eErnMnK 
4vX� 0XH�, EMH ]our coQTEn] Xo FroEHen 
its content business segment. In the 
year under review, the revenue from 
oTerEXMons sXooH EX ₹ �,��� 0EOLs EnH 
₹ �,��0 0EOLs, resTecXMveP] of XLese 

companies. The e-learning segments 
continues to scale up as more students 
are inclined towards digitized learning 
rather than the conventional form of 
learning. Internet penetration among 
the rural masses is set to increase 
in the coming years gearing up the 
performance of this segment. 

We have always believed that healthy 
business can be built through consistent 
cEsL ƽo[s froQ XLe 'oQTEn]ƅs core 
operations, and in the year 2018-19 
this thought has strengthened amongst 
us and we have also successfully 
maintained our stability through our 
visions and strength. 

Moving forward, we continue to nurture 
our relationships with customers and 
employees. There is enthusiasm among 
the team to provide quality products to 

students at affordable prices. 

As we continue our journey, we believe 
in creating better milestones by aligning 
ourselves with our core values and the 
preferences to be a part of building new 
India and create enduring value for our 
stakeholders.

Thank You,
Kamlesh S. Vikamsey

Chairman

�1,37,992 Lakhs

 �17,747 Lakhs

We aim to strategically 
explore into new 
potentials, seizing 
new opportunities, 
implementation of 
emerging trends, 
synergising strengths 
and chasing perfection 
endlessly

By 2030, India should stand as the 
third-largest economy in the world and 
aspires to become a high-middle level 
country.

Total Revenue

Net PAT
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Navneet Education Limited founded by the Gala Family is an 
eHucEXMonEP s]PPEFus�FEseH conXenX TrovMHer Mn 4rMnX 
  (MKMXEP 
QeHMuQ, E QEnufEcXurer of 7cLoPEsXMc 4ETer sXEXMoner], E 
publisher of General & Children books and also has a wide range 
of 7cLoPEsXMc 2on�4ETer sXEXMoner] TroHucXs�

Over the years, the company has built a strong brand in 
the Educational Content &  Scholastic Stationery gaining a 
leadership position. The company has a dominant market 
sLEre of EFouX ��	 Mn [esXern -nHME� %nH, [MXL E ne[ rEnKe of 
supplementary books for students of CBSE and ICSE Boards, its 
educational products are now available across India.

OUR
IDENTITY

Navneet Education Limited | Annual Report - 2018-2019 | Knowledge Beyond Boundaries
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VISION CORE VALUES

MISSION

To provide the highest quality 
of educational products and 
services to customers in the 
language/medium of their 

choice.

Excellence

4roEcXMve

Student Centric

Transparency

To provide students with best 
quality

supplementary study material 
and

curriculum text books at 
affordable

price.

To harness the power of 
Information

Technology and bring home its
wonder to children through

e learning.

To provide students with 
scholastic

stationery products.

Corporate Overview Statutory Reports Financial Statements
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KEY FACTS

 Students using 
Navneet products

No. of Titles

Number of 
subsidiaries

 Printing /Manufacturing 
Locations Number of 

languages 
published

5,500+35Mn+

3

3

5
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FY2019
4%T Mn 0EOLs

FY2019
Total Revenue in Lakhs

FY2019
EBITDA in Lakhs

FY2019
Networth 
in Lakhs

INR

1,37,992
INR

17,747

INR

30,703

INR

87,196
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SEGMENTAL OVERVIEW

Content Publishing

Stationery

E-Learning

Non-curriculum

Curriculum

Paper Stationery

Non-Paper Stationery

B2B

B2C
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OTHER BUSINESS

School Management

Supplementary Books
Maharashtra & Gujarat

Text  Books – CBSE/ ICSE
Pan-India

General & Children Books
Pan-India

Domestic
Pan-India

Exports
US, Europe, Africa & New Zealand

Outsourced & Sold 
Pan-India

TOP Class, TOP Assessment
Maharashtra & Gujarat

Pendrives, CDs, Tablets, Mobile App 
Maharashtra & Gujarat

Corporate Overview Statutory Reports Financial Statements
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2019
Branded Stationery 

in UAE

1959

2011

2008

1970

1975 1990

2014

2016 2018

2017

1993

1994

First Digest/Guide 
published for Std X

Workbook Concept
Introduced

Scholastic 
Stationery

Published 21 Most Likely
Question Sets

Ventured into School
Management

New Stationery brand 
YOUVA launched, 

Acquired Indiannica Learning 
Pvt. Ltd. (earlier Encyclopaedia 

Britannica (India) Pvt. Ltd.)

Digital Assessment
Platform for schools /

children

Achieved Milestone 
Turnover of  ₹1,000 crores,

Introduction of premium 
stationery products under 

brand “HQ”

Entered B2B Digital Learning 
space

Entered B2C Digital 
Learning space

Children Books
Introduced

First Educational Publisher to be 
listed on BSE and NSE

&

Management
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2019
Branded Stationery 

in UAE

1959

2011

2008

1970

1975 1990

2014

2016 2018

2017

1993

1994

First Digest/Guide 
published for Std X

Workbook Concept
Introduced

Scholastic 
Stationery

Published 21 Most Likely
Question Sets

Ventured into School
Management

New Stationery brand 
YOUVA launched, 

Acquired Indiannica Learning 
Pvt. Ltd. (earlier Encyclopaedia 

Britannica (India) Pvt. Ltd.)

Digital Assessment
Platform for schools /

children

Achieved Milestone 
Turnover of  ₹1,000 crores,

Introduction of premium 
stationery products under 

brand “HQ”

Entered B2B Digital Learning 
space

Entered B2C Digital 
Learning space

Children Books
Introduced

First Educational Publisher to be 
listed on BSE and NSE

&

Corporate Overview Statutory Reports Financial Statements

1515



25,000+No. of State Board
Schools visited annually

8,500+CBSE / ICSE
Schools visited annually

300+No. of Authors

2Presence in States
for Supplementary Books

600+SKU’s in
Stationery

5Mediums /Languages for
State Board Publications

JOURNEY SO FAR
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350+

4,000+

3,000+

48,000+

1 Lakh+ 
Tons

25+

Hours of Digital
Library

No. of Employees

Digital
Classrooms

Presence in Retail Outlets 
for Stationery in India

Paper
consumed

Presence in Countries for
Paper Stationery

Corporate Overview Statutory Reports Financial Statements
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KHANIWADE

Aerial View

Heidelburg Color Printing Machine

Inside View

Web File Making MachineWeb Rolling MachineInside View

Finish Product Storage Area Punching and Sewing Machine
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SILVASSA

Inside View Web Printing Machine

Inside ViewInside ViewBinding Machine

Saddle Printing Machine ECH WILL Rulling Machine

Web Printing Machine
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FINANCIAL HIGHLIGHTS 
STANDALONE 

Navneet Education Limited | Annual Report - 2018-2019 | Knowledge Beyond Boundaries

Particulars  2012-13  2013-14 2014-15  2015-16  2016-17  2017-18  2018-19 

Revenue from Operations  79,078  ��,1�1  96,007  ��,��0  1,08,941  1,1�,���  1,��,0�� 

Other Income  ���  ���  ���  1,908  �,���  2,921  1,��� 

Total Revenue  ��,�1�  86,482  ��,���  ��,���  1,11,���  1,1�,1��  1,��,��� 

Interest  877  999  910  910  910  ���  1,186 

4&(T  18,608  1�,��0  ��,���  22,261  27,097  ��,���  ��,�1� 

Depreciation  2,000  2,201  2,819  2,676  2,499  �,���  2,446 

4&T  16,608  1�,��0  1�,���  1�,���  ��,���  ��,���  27,071 

Tax  �,�01  �,0��  6,781  6,971  �,���  8,124  �,��� 

2eX 4roƼX �4%T
  11,107  11,�1�  1�,���  12,614  1�,1��  1�,���  17,747 

Other Comprehensive Income (Net of Tax) - -  ��  12  (49)  (470)  ��� 

ToXEP 'oQTreLensMve -ncoQe �4%T � 3'-
  11,107  11,�1�  12,984  12,626  1�,11�  1�,���  1�,1�� 

Dividend  4,288  4,766  �,��1  �,��1  �,���  �,�0�  2,289 

(MvMHenH �	
 � �*Ece :EPue EX ₹���
  90  100  110  110  1��  ��  �0 

&ooO :EPue �*Ece :EPue EX ₹���
 �  18.6 21.0  ����  26.4  �1�1  ����  ���1 

Equity Capital  4,764  4,764  4,764  4,764  4,671  4,671  �,��� 

Other Equity  ��,���  ��,���  ��,�00  ��,���  67,889  76,170  82,619 

Gross Block  �1,���  ��,1��  ��,0�1  ��,�0�  40,220  ��,���  ��,��� 

Net Block  1�,���  18,487  16,947  17,692 1�,���  1�,���  1�,��� 

6eXurn on 2eX ;orXL �	
 �2eX 4roƼX� 2eX[orXL
  ���1  22.6  20.7  20.2  ����  19.0  20.4 

6eXurn on 'ETMXEP )QTPo]eH �2eX 4roƼX� 'ETMXEP )QTPo]eH
  ����  22.2  20.4  19.8  21.9  18.6  20.4 

)&(-T% 1ErKMn 	  24.6  ����  24.4  24.8  ����  ����  22.6 

4EX 1ErKMn 	  14.0  1��1  1���  1���  14.8  1���  1��0 

Current Ratio  1.71  1���  2.78  ��1�  ����  ����  2.04 

(eFX�)UuMX] �� 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

)47 �4osX TE\
 �₹��� Ter sLEre
 4.7 4.8 ��� ��� 6.8 6.6 7.7 

)47 �4re TE\
 �₹��� Ter sLEre
 7.0 ��� ��� 8.2 10�� 10.0 11.8 

')47 �4osX TE\
 �₹��� Ter sLEre
 ��� ��� 6.6 6.4 7.8 7.6 8.8 

')47 �4re TE\
 �₹��� Ter sLEre
 7.8 8.2 ��� ��� 11.4 11.0 12.9 

(MvMHenH 4E]ouX 	 Xo 2eX TroƼXs  ����  ����  48.7  �0�0  ����  ����  1��� 

1ErOeX 'ET �₹ Mn 'r�
 1,����0 1,����� �,����� 1,����1 �,����� �,����� 2,494.7 

Notes: 
� TLe ƼKures Ere EfXer consMHerMnK XLe Mssue of &onus 7LEres� 
�� (eFX consMsX of 0onK XerQ Forro[MnKs�   
TLe ƼKures Ere ₹ -n 0EOLs e\ceTX for )47, ')47, &ooO :EPue 
 ƼKures Mn 	 

2020
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Particulars  2012-13  2013-14 2014-15  2015-16  2016-17  2017-18  2018-19 

Revenue from Operations  79,078  ��,1�1  96,007  ��,��0  1,08,941  1,1�,���  1,��,0�� 

Other Income  ���  ���  ���  1,908  �,���  2,921  1,��� 

Total Revenue  ��,�1�  86,482  ��,���  ��,���  1,11,���  1,1�,1��  1,��,��� 

Interest  877  999  910  910  910  ���  1,186 

4&(T  18,608  1�,��0  ��,���  22,261  27,097  ��,���  ��,�1� 

Depreciation  2,000  2,201  2,819  2,676  2,499  �,���  2,446 

4&T  16,608  1�,��0  1�,���  1�,���  ��,���  ��,���  27,071 

Tax  �,�01  �,0��  6,781  6,971  �,���  8,124  �,��� 

2eX 4roƼX �4%T
  11,107  11,�1�  1�,���  12,614  1�,1��  1�,���  17,747 

Other Comprehensive Income (Net of Tax) - -  ��  12  (49)  (470)  ��� 

ToXEP 'oQTreLensMve -ncoQe �4%T � 3'-
  11,107  11,�1�  12,984  12,626  1�,11�  1�,���  1�,1�� 

Dividend  4,288  4,766  �,��1  �,��1  �,���  �,�0�  2,289 

(MvMHenH �	
 � �*Ece :EPue EX ₹���
  90  100  110  110  1��  ��  �0 

&ooO :EPue �*Ece :EPue EX ₹���
 �  18.6 21.0  ����  26.4  �1�1  ����  ���1 

Equity Capital  4,764  4,764  4,764  4,764  4,671  4,671  �,��� 

Other Equity  ��,���  ��,���  ��,�00  ��,���  67,889  76,170  82,619 

Gross Block  �1,���  ��,1��  ��,0�1  ��,�0�  40,220  ��,���  ��,��� 

Net Block  1�,���  18,487  16,947  17,692 1�,���  1�,���  1�,��� 

6eXurn on 2eX ;orXL �	
 �2eX 4roƼX� 2eX[orXL
  ���1  22.6  20.7  20.2  ����  19.0  20.4 

6eXurn on 'ETMXEP )QTPo]eH �2eX 4roƼX� 'ETMXEP )QTPo]eH
  ����  22.2  20.4  19.8  21.9  18.6  20.4 

)&(-T% 1ErKMn 	  24.6  ����  24.4  24.8  ����  ����  22.6 

4EX 1ErKMn 	  14.0  1��1  1���  1���  14.8  1���  1��0 

Current Ratio  1.71  1���  2.78  ��1�  ����  ����  2.04 

(eFX�)UuMX] �� 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

)47 �4osX TE\
 �₹��� Ter sLEre
 4.7 4.8 ��� ��� 6.8 6.6 7.7 

)47 �4re TE\
 �₹��� Ter sLEre
 7.0 ��� ��� 8.2 10�� 10.0 11.8 

')47 �4osX TE\
 �₹��� Ter sLEre
 ��� ��� 6.6 6.4 7.8 7.6 8.8 

')47 �4re TE\
 �₹��� Ter sLEre
 7.8 8.2 ��� ��� 11.4 11.0 12.9 

(MvMHenH 4E]ouX 	 Xo 2eX TroƼXs  ����  ����  48.7  �0�0  ����  ����  1��� 

1ErOeX 'ET �₹ Mn 'r�
 1,����0 1,����� �,����� 1,����1 �,����� �,����� 2,494.7 
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FINANCIAL MOMENTUM

PBDT
(`in Lakhs)

FY2015 FY2016 FY2017 FY2018 FY2019

22,553 22,261
27,097 25,794

29,517

CAGR

7.0%

PAT
(`in Lakhs)       

FY2015 FY2016 FY2017 FY2018 FY2019

12,952 12,614
16,163 15,322

17,747

CAGR

8.2%

REVENUE
(`in Lakhs)

FY2015 FY2016 FY2017 FY2018 FY2019

96,353 95,298
1,11,333 1,16,145

1,37,992

CAGR

9.4%

PBDT &
PAT 
Margins

FY2015 FY2016 FY2017 FY2018 FY2019

PBDT Margin

PAT Margin

13.4% 13.2% 14.5% 13.2%
12.9%

24.4% 23.7% 24.7%
22.7%

22.2%

FY2015 FY2016 FY2017 FY2018 FY2019

56,377 63,605
72,560

80,841 87,196

Net Worth
(`in Lakhs) CAGR

8.6%
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RONW  

FY2015 FY2016 FY2017 FY2018 FY2019
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18.4%

20.8%

20.5% 19.9%
21.8% 18.2%

20.4%

(in `)       

(%)      

(%)       

(%)       

PE (x) & EPS 

FY2015 FY2016 FY2017 FY2018 FY2019

18.3
15.8

23.8 21.6

14.2

5.4 5.3 6.8 6.5 7.6

PE (x)

EPS 
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FINANCIAL MOMENTUM

PBDT
(`in Lakhs)

FY2015 FY2016 FY2017 FY2018 FY2019

22,553 22,261
27,097 25,794

29,517

CAGR

7.0%

PAT
(`in Lakhs)       

FY2015 FY2016 FY2017 FY2018 FY2019

12,952 12,614
16,163 15,322

17,747

CAGR

8.2%

REVENUE
(`in Lakhs)

FY2015 FY2016 FY2017 FY2018 FY2019

96,353 95,298
1,11,333 1,16,145

1,37,992

CAGR

9.4%

PBDT &
PAT 
Margins

FY2015 FY2016 FY2017 FY2018 FY2019

PBDT Margin

PAT Margin

13.4% 13.2% 14.5% 13.2%
12.9%

24.4% 23.7% 24.7%
22.7%

22.2%

FY2015 FY2016 FY2017 FY2018 FY2019

56,377 63,605
72,560

80,841 87,196

Net Worth
(`in Lakhs) CAGR

8.6%

110 110
125
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50

FY2015 FY2016 FY2017 FY2018 FY2019

Dividend

ROCE & 
RONW  

FY2015 FY2016 FY2017 FY2018 FY2019

ROCE

RONW

20.7%
19.9% 22.3%

18.4%

20.8%

20.5% 19.9%
21.8% 18.2%

20.4%

(in `)       

(%)      

(%)       

(%)       

PE (x) & EPS 

FY2015 FY2016 FY2017 FY2018 FY2019

18.3
15.8

23.8 21.6

14.2

5.4 5.3 6.8 6.5 7.6

PE (x)

EPS 
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OUR PRODUCTS

Navneet Education Limited | Annual Report - 2018-2019 | Knowledge Beyond Boundaries

2424



Corporate Overview Statutory Reports Financial Statements

CHILDREN’S 
BOOK

PRE-
SCHOOL

eLEARNING

STATIONERY
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E-SENSE

20,000+ 

1,20,000+ 

150+

15,000+

2,00,000+

Teachers trained

Students learning through Top Class

Team of authors, Illustrators and animators

Videos

MCQs
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NAVNEET’S PRESENCE

TEXT BOOKS
Andaman & Nicobar, 
%nHLrE 4rEHesL, 
%runEcLEP 4rEHesL, 
Assam, Bihar, 
Chhattisgarh, Delhi, 
Gujarat, Haryana, 
,MQEcLEP 4rEHesL, 
Jammu & Kashmir, 
Jharkhand, Karnataka, 
/erEPE, 1EHL]E 4rEHesL, 
Maharashtra, Manipur, 
Meghalaya, Nagaland, 
3HMsLE, 4unNEF, 
Rajasthan, Tamil Nadu, 
Telangana, Tripura, Uttar 
4rEHesL, 9XXErEOLEnH, 
West Bengal and Sri 
Lanka

STATIONERY
Maharashtra, Dadra & Nagar 
Haveli, Bihar, Jharkhand, 
Odisha, West Bengal, 
Karnataka, Kerala, Tamil 
Nadu, Telangana, Gujarat, 
Chhattisgarh, Delhi, Haryana, 
1EHL]E 4rEHesL, 4unNEF, 
6ENEsXLEn, 9XXEr 4rEHesL, 
Uttarakhand

SUPPLEMENTARY BOOKS 
Maharashtra & Gujarat

ORCHID INTERNATIONAL
1uQFEM, 4une, 
Bengaluru, Hyderabad 
and Kolkata

DIGITAL PRESENCE 
Maharashtra & Gujarat
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GLOBAL PRESENCE

2

1

3

6

4
5

7
8

International Customer Profile

ǆ� 'EnEHE ǆȠ� -rePEnH
ǅ� 9nMXeH 7XEXes ǆȡ� 7TEMn
ȟ� 1e\Mco ǆȢ� TurOe]
Ƞ� .EQEMcE ǆȣ� )XLMoTME
ȡ� 4uerXo 6Mco ǆȤ� /en]E
Ȣ� ,onHurEs ǆȥ� 6[EnHE
ȣ� 'osXE 6McE ǅǇ� TEn^EnME
Ȥ� 4EnEQE ǅǆ� >EQFME
ȥ� 2or[E] ǅǅ� 1EHEKEscEr
ǆǇ� 7[eHen ǅȟ� 7ouXL %frMcE
ǆǆ� (enQErO ǅȠ� 2e[ >eEPEnH
ǆǅ� +erQEn] ǅȡ� 9%)
ǆȟ� 9nMXeH /MnKHoQ
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AWARDS & ACCOLADES

FMB for Outstanding Performance

CII - 5S Excellence, Silvassa

Forest Stewardship Council Certificate

Financial Express CFO Award

OHSAS 18001:2007 for Occupational Health 
& Safety Managment System Certificate

 CII - 5S Excellence, Khaniwade 

OHSAS 18001:2007 for Occupational Health 
& Safety Managment System Certificate

OHSAS 18001:2007 for Occupational Health OHSAS 18001:2007 for Occupational Health 
& Safety Managment System Certificate

CII - 5S Excellence, SilvassaCII - 5S Excellence, Silvassa

CSR Leadership Award

ISO 14001:2004 for Environmental 
Management System Certificate

Gold Level Warehouse, Silvassa 

CII - Gold Level, Khaniwade

Platinum Level Warehouse, 
Khaniwade

ISO 9001:2008 for 
Quality Management System

eSense Service Excellenc

CII - Gold rating as per CII National 
5S Excellence, Khaniwade
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AWARDS & ACCOLADES

FMB for Outstanding Performance

CII - 5S Excellence, Silvassa

Forest Stewardship Council Certificate

Financial Express CFO Award

OHSAS 18001:2007 for Occupational Health 
& Safety Managment System Certificate

 CII - 5S Excellence, Khaniwade 

CSR Leadership Award

ISO 14001:2004 for Environmental 
Management System Certificate

Gold Level Warehouse, Silvassa 

CII - Gold Level, Khaniwade

Platinum Level Warehouse, 
Khaniwade

ISO 9001:2008 for 
Quality Management System

eSense Service Excellenc

CII - Gold rating as per CII National 
5S Excellence, Khaniwade

CSR Leadership Award
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COMMITTED TO CREATE A 
DIFFERENCE

Navneet Education Limited contributed to towards its 
commitment to the development of the society. The emphasis 
was on providing quality education and improves access 
to health and medical care to the unreached and deprived 
coQQunMXMes� 4rovMHMnK e\cePPenX MnfrEsXrucXure EnH fEcMPMX] for 
development in sports is also a priority for the organisation. 
4roKrEQs [ere MQTPeQenXeH XLrouKL TErXner orKEnMsEXMons�
 The implementing partners of NEL are Navneet Foundation, 
Shree Kutchi Visha Oswal Seva Samaj, SOS Children’s Village 
of India, Kutch Yuvak Sangh – Mumbai, Shri K.V.O. Jain Manav 
Kalyan Kendra Dahisar, Tribal Integrated Development & 
)HucEXMon TrusX, 7LrM 4oonE /uXcLM .EMn 7EQEN, 7Lree 1ELEvMr 
Jain Charitrya Kalyan Ratnashram, Silvassa-Civil work for health 
centre (CSR activity), Sheth Dhanji Devshi KVO Kelvani Fund, 
Tarun Mitra Mandal.

Children attended 
schools and excelled 
in exams with help of 
tuition classes. Life skills 
education was imparted 
for holistic development 
of cLMPHren� 4ErXMcMTEXMon 
in competitions and 
extra-curricular activities 
helped improve self-
conƼHence EQonKsX 
children.  This year, 
10 children from SOS 
village in Kutch were 
provided with support 
for education. These 
orphaned or single 
parent children live in 
homes of SOS Village 
with house mothers. The 
family structure provides 
healthy environment 
for the development of 
children.

SOS CHILDREN’S VILLAGE – EDUCATION SUPPORT PROGRAM

Children participating in Drawing competition

Life skill education session Educational Field Visit

Sectors Supported

2% 16%

7%

18%

54%

Education

Health

Sports

Housing

Tribal Development

Others

3%

7%

16%

54%

18%
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NASHIK RUN CHARITABLE TRUST – SPORT PROGRAM

NAVNEET FOUNDATION – SPORTS DEVELOPMENT

TRIBAL INTEGRATED DEVELOPMENT & EDUCATION TRUST

1ore XLEn 1�,000 runners TErXMcMTEXeH Mn XLe run XLEX suTTorXs sLePXer for XLe oPH EnH HesXMXuXe, sLePXer for [oQen, eHucEXMon 
and training for the mentally challenged, training for the blind, care for orphans, skill center for the less able etc.

=ouXL XEPenXs Mn crMcOeX Ere KrooQeH XLrouKL TErXMccMTEXMon Mn HoQesXMc QEXcLes EnH XounEQenXs� 1ore XLEn ��0 QeQFers 
�KMrPs EnH Fo]s
 TErXMcMTEXe Mn XournEQenXs orKEnMseH XLrMce ever] [eeO XLrouKLX XLe ]eEr� -n eEcL XournEQenX, EFouX �� 
players participate. Lifeskills such as discipline, healthy food routine, time management, and enviroment sensitivity and 
care are part of the training.  

Tribal development programs in Dharampur and Kaprada, Valsad included accessibility to paramedic services that were 
EvEMPeH F] ��,000 TEXMenXs� )conoQMc eQTo[erQenX for �,0�� [oQen XLrouKL HMsXrMFuXMon of veKeXEFPe seeHs EnH fruMX 
TPEnXs for EKrMcuPXure eQTPo]QenX KenerEXMon� 6eEcLeH ouX Xo �,1�,000 vMPPEKers Mn ��� vMPPEKes XLrouKL � cenXres�

18 players at Bhavnagar Tour with manager & coach
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BOARD OF DIRECTORS

Shri Kamlesh S. Vikamsey
Chairman

Qualification : 
Chartered Accountant

Professional Career
,e Ms E UuEPMƼeH 'LErXereH %ccounXEnX [MXL over �� ]eErs of e\TerMence 
in Accounting & Finance, Taxation, Corporate and consulting services 
and has been a part of various advisory and expert committees at 
national and international levels. Currently he is the Chairperson 
of the Audit Advisory Committee of UNICEF, USA, member of Audit 
Committee of World Meteorological Organisation (WMO), Geneva, 
Switzerland and also member of  National Advisory Board Manav 
Sadhan  Vikas Sanstha. He is the past Chairperson of the External 
Audit Committee of International Monetary Fund, USA.

Date of Birth : 
06 December 1960

Director wef : 
�0 1E] 1���

Shri Gnanesh D. Gala
Managing Director

Qualification : 
B. Com.

Professional Career
,e LeEHs Oe] EreEs of ƼnEnce, XE\EXMon EnH PeKEP of XLe 'oQTEn] EnH LEs 
over three decades of experience in the corporate world during which he 
forged the strengths of the Company. 

Date of Birth : 
0� .EnuEr] 1���

Director wef : 
01 .une �01�

Shri Raju H. Gala
Joint Managing Director

Qualification : 
(MTPoQE Mn 4rMnXMnK 

Technology

Professional Career
He has over three decades of experience in purchase and marketing and 
heads the marketing department for the Company’s Gujarat operations.

Date of Birth : 
01 .uP] 1���

Director wef : 
01 .une �01�
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Shri Bipin A. Gala
Whole time Director

Qualification : 
(MTPoQE Mn 4rMnXMnK TecLnoPoK]

Date of Birth : 
�� (eceQFer 1��0

Director wef : 
01 .une �01�

Shri Anil D. Gala
Whole time Director

Qualification : 
B. Com.

Date of Birth : 
0� %TrMP 1���

Director wef : 
01 .une �01�

Shri Shailendra J. Gala
Whole time Director

Qualification : 
B. Com.

Date of Birth : 
21 January 1969

Director wef : 
01 .une �01�

Professional Career
He oversees all matters pertaining to maintenance of old and setting up of 
new estates and plants of the Company.

Professional Career
,e LEs over XLree HecEHes of e\TerMence EnH LEs QEsXereH XLe Ƽne ErX of 
publishing, its myraid from content creation to printing, marketing, sales 
EnH HMsXrMFuXMon� ,e LEs Feen MnsXruQenXEP Mn creEXMnK over �00 XMXPes 
published by the Company.

Professional Career
He has over two decades of experience in marketing of stationery 
products of the Company. His key role is product development, designing, 
manufacturing, sales and marketing of stationery products.

Corporate Overview Statutory Reports Financial Statements
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BOARD OF DIRECTORS

Shri Atul J. Shethia
Whole time Director

Qualification : 
AICWA

Professional Career
,e LEs E rMcL e\TerMence of over X[o HecEHes Mn XLe ƼePH of TroHucXMon 
planning and operations of the stationery manufacturing units of the 
Company.

Date of Birth : 
0� .uP] 1���

Director wef : 
01 .une �01�

Shri Nilesh S. Vikamsey
Non-Independent &

Non-Executive Director

Qualification : 
Chartered Accountant, DISA

Professional Career
He is a senior partner in one of the reputed Chartered Accountancy 
ƼrQ� ,e Ms MQQeHMEXe TEsX 4resMHenX ��01��1�
, ePecXeH QeQFer of 
the Central Council, the Apex decision making body of the Institute of 
Chartered Accountants of India(ICAI). He is a Chairman & a Member of 
various committees of ICAI and also member of various other committee 
constituted by Government bodies. He has over two decades of experience 
EnH e\TerXMse Mn XLe ƼePH of EuHMX, QEnEKeQenX consuPXEnc], sTecMEP 
audits, due diligence, corporate restructuring valuation, strategic planning, 
mergers and amalgamation.Date of Birth : 

16 August 1964

Director wef : 
01 .une �01�

Shri Mohinder Pal Bansal
Independent Director

Qualification : 
Chartered Accountant

Professional Career
,e LEs over �� ]eErs of e\TerMence Mn 1
%, 7XrEXeKMc %HvMsor], 
Capital Markets, a portfolio company integration as well as 
past acquisitions performance management in India, Asia & 
)uroTe� ,e LEs E sMKnMƼcEnX LEnHs on oTerEXMonEP e\TerMence Mn 
conducting due diligence structuring & negotiating transactions.

Date of Birth : 
0� 1E] 1���

Director wef : 
01 .une �01�
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Shri Tushar K. Jani
Independent Director

Qualification : 
B. Sc.

Date of Birth : 
�� %TrMP 1���

Director wef : 
24 June 2010

Smt. Usha Laxman
Independent Director

Qualification : 
B. Com.

Date of Birth : 
0� .EnuEr] 1���

Director wef : 
11 August 2014

Dr. Vijay B. Joshi
Independent Director

Qualification : 
1�7c�, 4L�(�

Date of Birth : 
1� %TrMP 1���

Director wef : 
�1 3cXoFer �01�

Corporate Overview Statutory Reports Financial Statements

Professional Career
He is an Innovative Entrepreneur with over three decades of experience in 
corporate world. He is the past Chairman of Maharashtra State Council of 
CII. He has envisioned, founded and mentored numerous companies. He is 
Founder Ex-Chairman of Blue Dart Express Ltd.

Professional Career
7Le LEs over �� ]eErs e\TerMence Mn XLe ƼePH of eHucEXMon sLe [Es XLe 
educational head of a playschool & nursery of an NGO. Besides, she has 
experience of handling marketing in India & whole of Asia for software 
consulting solutions.

Professional Career
An eminent Academician with vast experience in academic and administrative 
functions in higher education space and been nominated on various Governing 
Bodies of Universities and higher education institutes. Has served as Dean 
faculty of Science and Technology at University of Mumbai and has implemented 
innovative need-based changes in curricula and evaluation across science and 
technology subjects. He was nominated by Hon. Chancellor on the Academic 
Council of University of Mumbai and has served on many committees. Has 
served as Chief Consultant and Joint Director (In Charge) at Rashtriya Uchchatar 
Shiksha Abhiyan (Maharashtra). He is a pioneer in establishing academic 
autonomy in higher education. He was instrumental in transforming K.J. 
Somaiya College of Science and Commerce (Autonomous) during his tenure 
Es E 4rMncMTEP� %s E reseErcLer, Le LEs TuFPMsLeH reseErcL TETers EnH HePMvereH 
sessions at national and International conference.
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Global Economy:

In 2018, global economic activity was accelerating in almost 
EPP reKMons of XLe [orPH [LMcL [Es TroNecXeH Xo Kro[ EX ���	, 
but the outlook has turned less promising in 2019. The world 
economy has shown relatively weaker potential due to an 
escalation of US-China trade tensions, Geo-political tensions 
in the Middle East, continued and on-going uncertainty on 
Brexit, major disappointments on economic growth in some 
of the large countries such as Germany and Macroeconomic 
stress in Argentina and Turkey are threatening growth. 
TLere Ere EPso sMKnMƼcEnX LeEH[MnHs for +PoFEPMsEXMon EnH 
Integration of the World Economy as the popular mood 
has turned decisively negative because of job losses and 
increased income disparities in several countries.
 
Outlook:
 
While 2019 started out on a weak footing, a pickup is 
expected in the second half of the year. This pickup is 
suTTorXeH F] sMKnMƼcEnX ToPMc] EccoQQoHEXMon F] QENor 
econoQMes, QEHe TossMFPe F] XLe EFsence of MnƽEXMonEr] 
pressures despite closing output gaps. Beyond 2020, global 
Kro[XL Ms seX Xo TPEXeEu EX EFouX ���	 over XLe QeHMuQ XerQ, 
sustained by the increase in the relative size of economies, 
such as those of China and India, which are projected to have 
robust growth by comparison to slower-growing advanced 
and emerging market economies.
  

Indian Economy:

TLe -nHMEn econoQ] sXErXeH XLe ƼscEP ]eEr �01��1� [MXL 
E LeEPXL] ���	 Kro[XL on XLe FEcO of HoQesXMc resMPMence� 
+ro[XL eEseH Xo ���	 Mn XLe seconH LEPf Hue Xo rMsMnK KPoFEP 
voPEXMPMX], PErKeP] froQ ƼnEncMEP voPEXMPMX], e\XernEPMXMes froQ 
trade disputes, and investment rerouting. 

The projected economic growth in India is likely to be 
Mn FeX[een XLe rEnKe of ���	 Xo ���	 Mn XLe ƼscEP ]eEr   
2019-20. A sustained rise in consumption and a gradual 
revival in investments, especially with a greater focus on 
infrastructural developments from the Government could 
be the contributing factors in providing further impetus to 
econoQMc Kro[XL Mn *= �01���0� &] �0�0, -nHME sLouPH sXEnH 
as the third-largest economy in the world and aspires to 
become a high-middle level country. India is projected to be 
XLe ƼfXL PErKesX F] �0�0� -nXeresXMnKP], MX LEs EPreEH] surTEsseH 
France to be the sixth-largest economy in the world.
 
Over the next few years, India is expected to grow over 
�	 Ter ]eEr, [MXL TroKress FeMnK FuXXresseH F] H]nEQMc 
reforQs Mn XLe QEcroeconoQMc, ƼscEP, XE\ EnH FusMness 
environments. The government of India has taken various 
initiatives to strengthen the economic base of the country 
and make it one of the strongest economies in the world. 
The Interim Union Budget for FY 2019-20 has focused 
more on the rural economy, healthcare, education 
and infrastructure.

MANAGEMENT DISCUSSION 
AND ANALYSIS

Navneet Education Limited | Annual Report - 2018-2019 | Knowledge Beyond Boundaries
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Industry Analysis: 

Education Sector: An Industry Overview 

The past decade has witnessed tremendous changes in 
technology to empower the overall education sector, which 
resuPXeH Mn XLe HevePoTQenX of eƾcMenX EnH cosX�effecXMve 
products and services with superior customer service. New 
technological innovations in the educational process enable 
better decision plans, faster turnaround times, more excellent 
responsiveness to customer demands and improved product 
design and quality.

+PoFEPP], QEn] eHucEXMonEP MnsXMXuXMons Ere esXEFPMsLeH Xo fuPƼP 
the goal and increase the importance of higher education. 
The traditional form of schooling has been changed from 
one-way communication to two-way communication in the 
21st century through skills like language learning, technology 
and cross-cultural understanding. Developed countries in 
the world, such as the US, UK and Japan are at the forefront 
in adopting advanced technologies. It is predicted that the 
LMKLer eHucEXMon QErOeX [MPP reEcL Xo Qore XLEn 1�	 '%+6 F] 
�0��� &EsMc HMKMXEP MnfrEsXrucXure Ms E Oe] HrMver of eHucEXMon 
and advanced technology that will push the market growth 
during the forecast period. The availability of an essential 
infrastructure that offers technical support to staff and 
students is critical to the successful implementation of 
online learning and teaching in institutions across all levels. 
In addition, the academic institutions across the world are 

providing off-campus licenses for software, repositories for 
courses and study materials and online course catalogues. 
This has resulted in a wider acceptance of digital medium for 
learning, giving a further boost to the growth of the education 
technology market. Education has attained a key position in 
acquiring knowledge both at global and national level. 

In the wake of this reality, the Indian education system should, 
therefore be able to produce a workforce which is globally 
competitive and thus, reap its demographic dividend. Over 
the last two decades, India has remarkably transformed its 
higher education landscape.

Publication Industry:

&ooOs TPE]s E sMKnMƼcEnX roPe Es En MQTorXEnX source for 
the development and promotion of human values. In India, 
XLe 4uFPMsLMnK MnHusXr] Ms EccounXeH EQonK XLe XoT seven 
publishing nations in the world. India ranks third after the US 
and UK in English language publishing with an overall market 
of ₹10,000 crores�

Digital age has changed the way the entire industry 
works. Through skilled manpower resource and advanced 
technology, India has become the major outsourcing hub for 
EnH MnXernEXMonEP QErOeXs� 4resenXP], -nHME TroHuces b�0,000 
new books a year in 24 languages including English. 
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Academic & Supplementary Books Industry:

India’s book market is accounted as the sixth largest in the 
world and the second largest for the English language, and 
XLe secXor Ms e\TecXeH Xo reEcL ₹��� FMPPMon F] �0�0 froQ 
currenX ₹��1 FMPPMon� %s Ter 2MePson -nHME &ooO 1ErOeX 6eTorX 
Mn �01�, -nHusXr] cEn esXMQEXe '%+6 �'oQTounHeH %nnuEP 
+ro[XL 6EXe
 of 1���	 for XLe MnHusXr] Mn XLe ne\X Ƽve ]eErs� 
Overall, the academic and supplementary book industry in 
India is growing at a rapid rate and thus leading the book 
producers and manufacturers to a better place. 

K-12 Market: 

Indian K-12 education market has exhibited outstanding 
TerforQEnce Mn XLe [orPH [MXL b��0 QMPPMon sXuHenXs enroPPeH� 
It provides a holistic and enjoyable experience to school 
going children to understand basics of education. The K-12 
system of education ensures to provide basic elementary 
education to children from kindergarten to 12th grade. 
Globally, many countries have made the adoption of this 
system mandatory. In India, schools are willingly accepting 
K-12 model of education to align with the concepts of 
‘Sarva Shiksha Abhiyan’ (education for all) and the ‘Right To 
Education’ (RTE) resulting in system being broadly accepted 
F] FoXL +overnQenX EnH 4rMvEXe scLooPs Mn HMsTensMnK 
education to all children. K-12 is the method of categorising 
the entire tenure of school student’s journey into three phases 
— Kindergarten, Middle and Senior sections.

%X TresenX, XLere Ere ErounH 1�� QMPPMon /�1� scLooPs Mn 
the country, out of which Central and State Government 
EHQMnMsXers ��	, �1	 QEnEKeH F] PocEP EuXLorMXMes�
QunMcMTEP corTorEXMons EnH ��	 F] XLe TrMvEXe secXor� %PP XLe 
boards including CBSE, CISCE, State Boards, IB and other 
international boards like IGCSE, CIE and many others. are 
EƾPMEXeH Xo XLe /�1� s]sXeQ� TLe TurTose of XLe /�1� QoHeP 
is to systemise the distribution of education across all ages 
until children go to college. The various kinds of segmentation 
like level based, board based or ownership based serve to 
QeeX XLe sTecMƼc neeHs of sXuHenXs� /�1� EMQs Xo TersonEPMse 
education by making it more concentrated on relevant needs. 

E-Learning:

The internet has gripped everyone’s imagination, and it 
conXMnues Xo evoPve MXs vEPue creEXMon Mn -nHME� MrresTecXMve 
of the age demographic, there is a constant desire to keep 
once with the latest internet trends. With digital literacy on 
XLe rMse, XLe PEsX fe[ ]eErs LEve [MXnesseH sMKnMƼcEnX QoFMPe 
and internet penetration in every corner of India. Technology 
is enabling the education system to explore new dimensions 
effecXMveP] EnH eƾcMenXP], Es MX EPPo[s TersonEPMseH PeErnMnK, 
builds capacity and drives decisions based on real-time 
data. Technology impacts three core issues of the education 
sector - access to quality education, active learning and 
personalisation. India’s online education industry is expected 

to grow exponentially to touch the US $1.96 billion by 2021. 
This growth will be backed by a phenomenal rise in the 
paid user base for online education, which is expected to 
reEcL ��� 1n users F] �0�1� 6MsMnK MnXerneX TeneXrEXMon EnH 
technological advancements are largely facilitating the rapid 
evolution of the education sector in India. Increase in income 
and willingness to spend on education are the key driver for 
the growth of Indian education industry. Government has 
also started taking initiatives of installing digital classrooms 
in selected schools as a pilot project and distributed tablets 
in chosen areas to understand the impact of technology in 
Education. Schools, as well as teachers, are moving forward 
to accept the digital platform to learn and teach. Being user-
friendly, more and more schools, teachers and students are 
moving forward to accept, teach and learn through digital 
platforms. E-Learning aided by advanced technologies would 
meet the additional requirements and reduce the supply gap.

Source: KPMG Report

Risk & Challenges 

Content Market Highly Competitive:

The education system in India is evolving so as the content 
for learning. The content learning materials required by the 
sXEXe�EƾPMEXeH scLooPs Ere HMfferenX froQ XLe cenXrEP FoErH 
giving rise to the demand for exclusive and unique content.

While the demand for a sophisticated and advanced content 
grows, it gives rise to a number of authors and publishers in 
the market who can provide competitive, high-quality content 
and this can pose as the major threat to the Company 
business operations.

Raw material prices:

The prices of raw materials are becoming unstable, and 
it may result in increase in the cost of production, thereby 
compelling the Company to re-align the prices in order to 
manage the risk.

State Education policy: 

The state government of Maharashtra has decided to levy a 
license fee for the usage of its print and digital content(s) 
which will be utilized for education related purposes. The 
authorised users have a limited and a non-exclusive right 
to prepare and publish supplementary books materials. Any 
drastic change in license fees or non-issuance of license can 
have a certain risk for supplementary book business.



Corporate Overview Statutory Reports Financial Statements

4141

Navneet Education Limited:

Company Overview

-n 1���, XLe +EPE KrouT venXureH MnXo TuFPMsLMnK of 
supplementary books under three brand names, i.e., 
ƈ2EvneeXƉ, ƈ:MOEsƉ EnH ƈ+EPEƉ� 0EXer Mn 1���, EPP XLe XLree 
brands were consolidated under one company with the brand 
name “Navneet Education Ltd. (NEL)

NEL is one of the well-known publishers, and the Company has 
been publishing various supplementary books in the states 
of Maharashtra and Gujarat. Under the brand, ‘Grafelco’, the 
Company has been successfully publishing textbooks and 
extracurricular activity books and providing textbooks for 
CBSE and ICSE students under the ‘Indiannica’. After entering 
the digital space, Navneet Education Ltd. has been providing 
various digital products under the brand ‘Top Scorer’. 

Navneet Education Ltd., aims to have strong footprints 
in other countries as well due to which the Company 
manufactures various scholastic stationery and exports 
it. Scholastic stationery is also available for the domestic 
market under the brand ‘Youva’. 

‘Orchids The International School’ is a part of NEL a  school 
QEnEKeQenX coQTEn] [LMcL QEnEKes �� '&7) scLooPs 
under one brand. 

Key Competitive Advantages

K-12 Techno Services:

Indian education has transformed with the introduction of 
the K-12 education system in India. In this system, there is 
involvement of more teacher-student communication. Many 
schools are coming up with innovating ideas of teaching to 
facilitate active learning among students. 

The content and resources of teaching play a vital role in 
enabling students to understand different aspects of the 
subjects. 

Publication Content Segment: 

Changes in the syllabus are one of the key building blocks of 
NEL publishing business as it lets students buy new books 
as per the revised syllabus by the State Education Boards. 
NEL has a strong footprint in Maharashtra and Gujarat and is 
also gradually expanding the business to the other states of 
XLe counXr]� ;MXL XLe rETMH Kro[XL of '&7) EƾPMEXeH scLooPs 
and the demand for unique and sophisticated learning 
content is expected to boost the business operations for the 
Company. Many English medium private SSC schools across 
the country have elevated the standards of teaching and have 
been using private publishers’ textbooks up to the VIII grade. 

Our Strategy 

To improve its performance, the Company has initiated a 
strategic turnaround plan, focused on strengthening the 
core FusMness F] enLEncMnK XLe cusXoQer vEPue TroTosMXMon� 
MQTrovMnK TroƼXEFMPMX] XLrouKL En EKKressMve e\Tense 
management program, which will be used to fund growth 
MnMXMEXMves� EccePerEXMnK e\ecuXMon XLrouKL sMQTPMƼcEXMon� EnH 
innovating for the future, which will position the Company for 
long-term growth.

Robust increase in exports for the stationery segment:

Improved standard of living and transition to the premium 
quality of products has given rise to NEL’s growth in the 
stationery segment. Over the last decade, the Company’s 
access to the number of schools has also increased.
 
NEL exports its various products to many countries including, 
Europe, Africa and the Middle East. Through the years, it has 
become the most preferred vendors for  scholastic stationery 
as the Company ensures to deliver quality customised 
products, timely delivery and competitive preference over 
other exporting countries. 

Indiannica Learning Pvt. Ltd providing an opportunity in PAN 
India: 

-nHMEnnMcE 0eErnMnK 4vX� 0XH creEXes TroHucXs XLEX fosXer 
exploratory learning and it perfectly complements NEL’s 
supplementary publishing business. Indiannica Learning 
4vX� 0XH� noX onP] EPPo[s XLe 'oQTEn] Xo e\TPore ne[er 
geographies but also assists NEL in expanding its product 
portfolio and stand ahead in the fast-growing curriculum 
based CBSE/ ICSE publishing. 

The acquisition of Indiannica Learning has given way for 
NEL to expand its footprints in different geographies while 
making it pan-India player with a strong foothold in the CBSE 
currMcuPuQ� 2)0 TPEns Xo TuFPMsL EPP XLe e\MsXMnK -nHME�sTecMƼc 
syllabus titles such as ‘Know for Sure’ and ‘The English 
Channel’ and publish textbooks for the CBSE board. 

For the last six decades, NEL has been the dominant state 
board publisher in Maharashtra and Gujarat, which only 
consXMXuXes Xo ���	 of XLe overEPP revenue of -nHMEnnMcE 
Learning. With transition from state boards to CBSE & ICSE 
boards in the states of Maharashtra & Gujarat taking place, 
2)0 [MPP reQEMn Es XLe sXE] Es XLe Oe] FeneƼcMEr] of XLMs 
XrenH EnH MX [MPP EPso Fe PErKeP] FeneƼXXeH froQ -nHMEnnMcEƅs 
Tresence Mn �� sXEXes [MXL E sXronK fooXLoPH Mn (ePLM, 4unNEF, 
6ENEsXLEn, ,Er]EnE EnH 9XXEr 4rEHesL�

Our Strategy 

To strengthen its business, Indiannica is enhancing this 
customer value proposition by improving its product/SKU 
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mix, enhancing the overall experience and relationships 
with the Schools, increasing the value of its Content 
and improving its omni-channel capabilities. Indiannica 
will leverage the strength of its brand, knowledgeable 
booksellers, vast book selection and to attract Schools 
and grow sales. Merchandising initiatives are focused on 
increasing the impact of promotional activities, narrowing 
product assortments, improving SKU productivity, improving 
inventory management processes and remerchandising 
sePecX 7/9ƅs� TLe 'oQTEn] Ms focuseH on sMQTPMƼcEXMon 
XLrouKLouX MXs orKEnM^EXMon Xo creEXe eƾcMencMes EnH reMnvesX 
resources to support sales growth. The Company is also 
committed to right sizing its cost structure.

Learning through Digital Innovations:

Students choose online learning due to the wide variety of 
advantages it offers. NEL, through its digital classroom 
product ‘Top-Class’, has transformed the standard teaching 
and learning into a digital room that enhances the learning 
process involving more senses. There are more than 4,000  
schools that consider ‘Top-Class’ as the most preferred 
product. 

Another digital product from NEL, ‘Top-Scorer’ lets students 
learn through Audio-visual mode. Since teachings take place 
in such a format, it brings more clarity to the learners. Along 
with a unique teaching feature, Top Scorer also provides 
practice test papers and analytics that lets students be exam 
ready. Interestingly, Top Scorer is the only platform that has 
an animation or visual for every line in the text books and 
thus providing a better understanding of the concepts while 
letting them score better marks.
  
To assess the child’s progress and reinforce academic 
excellence, NEL’s ‘Top-Assessment’ plays a crucial role. 
This platform is student-centric and lets themselves engage 
in group discussions and continuously evaluated while 
making students become exams ready. Additionally, ‘Top-
Assessement’ adds a new dimension to the teaching style 
while helping teachers reinforce learning with the power of 
technology.
  
Our Strategy 

The underlying strategy of the e-Learning Business is to 
offer customised Learning and Interactive solutions, anytime 
and in multiple ways. The Company remains committed to 
delivering to customers the best digital products, providing 
easy access curriculum based learning, while rationalizing its 
existing cost structure.

Navneet Education Segment Performance:

Content Publishing Segment:

In the FY2018-19, NEL’s publishing segment revenue 
MncreEseH F] 1��1	, [LMcL [Es ₹�1,0�� 0EOLs Es coQTEreH 
Xo ₹��,��1 0EOLs Mn *=�01�� TLe seKQenX Kre[ Hue Xo XLe 
change in the syllabus in the states of Maharashtra and 
Gujarat. The segment would witness steady growth in the 
coming years on account of syllabus change. 

Stationery Segment: 

7XEXMoner] seKQenX surKeH F] ����	 =o= over XLe TrevMous 
]eEr froQ ₹ �0,0�� 0EOLs Xo ₹ ��,�1� 0EOLs Mn �01�� TLe )\TorX 
business majorly contributed the growth. The stationery 
e\TorXs Kre[ EX XLe rEXe of �0 	 HurMnK XLe  ]eEr� -n XLe fuXure, 
the Company shall strive to focus on the exports business 
and build a and strategic relationship with international 
markets, which will help the Company accelerate towards 
the next level.

Net Profits: 

2)0s 2eX 4roƼX for *=�01��1� Ms ₹1�,��� 0EOLs Es coQTEreH 
Xo TrevMous ]eErs ₹1�,��1 0EOLs� 

Subsidiaries & Associates

Investment in School Management Company: 

“Orchids The International School” is now an established 
player in the direct education business which Navneet owns 
XLrouKL MXs sXEOe of ��	 Mn EssocMEXe 'oQTEn] ƈ/1� TecLno 
7ervMces 4vX� 0XH�Ɖ TLe �� scLooPs no[ LEve En occuTEnc] 
of ��,000� sXuHenXs over Ƽve HMfferenX PocEXMons Ecross 
the country. Going forward, the Company plans to expand 
schools under its management.

E-Learning Segment: 

The revenue of your Company’s subsidiary eSense Learning 
4rMvEXe 0MQMXeH sXooH EX ₹�,��0 0EOLs for *=1� Es coQTEreH 
Xo ₹1,��0 0EOLs Mn XLe TrevMous ]eEr� TLe Poss of XLe 'oQTEn] 
HecreEseH  Xo ₹11� 0EOLs Mn *=1� Es coQTEreH Xo XLe Poss 
of ₹�10 0EOLs Mn XLe TrevMous ]eEr� TLe suFsMHMEr] coQTEn] 
continues its focus on scaling up the quality of revenues with 
reducing the share of hardware revenues and focusing on 
B2B model for sustainable growth. 

Indiannica Learning Pvt. Ltd.: 

TLe revenue of XLe suFsMHMEr] sXooH EX ₹�,��� 0EOLs for 
*=1� Es coQTEreH Xo ₹�,��0 0EOLs Mn XLe TrevMous ]eEr� TLe 
coQTEn] TosXeH E Poss of ₹�,��� 0EOLs Mn *=1� Es coQTEreH 
Xo 0oss EfXer XE\ of ₹1,��� 0EOLs HurMnK XLe PEsX ]eEr� TLe 
Company has restructured the operations and spent a 
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sMKnMƼcEnX EQounX of Qone] on XLe HevePoTQenX of ne[ 
XMXPes, XLe FeneƼX of [LMcL [MPP Fe seen over XLe uTcoQMnK 
years.

Dividend Policy: 

TLe coQTEn] LEs recoQQenHeH E HMvMHenH of ₹ 1�� ��0	
 
Ter sLEre for XLe ƼnEncMEP ]eEr �01��1�� TLe HMvMHenH so 
HecPEreH [orOs ouX Xo EFouX 1����	 �MncPuHMnK HMvMHenH 
HMsXrMFuXMon XE\
 of  2eX 4roƼX� 

Profitability: 

2)0 enHeH XLe ƼnEncMEP ]eEr on E TosMXMve noXe [MXL Tre�XE\ 
TroƼXs of ₹ �,0�1 0EOLs EnH TosX�XE\ TroƼX of ₹1�,��� 0EOLs 
EKEMnsX ₹��,��� 0EOLs EnH ₹1�,��1 0EOLs resTecXMveP] Mn XLe 
previous year. NEL always focuses on maximizing the wealth 
of investors. With a continued focus on controlling costs and 
maintaining a comfortable debt-equity ratio, the Company is 
[MXnessMnK MQTroveH TroƼXEFMPMX] EnH FePMeves Mn susXEMnMnK 
the same in the coming years.

Five Year’s Dividend history:

Financial 
Year Dividend (%)

Profit after 
tax 

(₹ in Lakhs)

% of PAT 
(Inc DDT)

2018-19 �0    
 (Recommended) 17,747 16

2017-18 �� 1�,��1 29.41
2016-17 1�� 1�,1�� 46.47
�01��1� 110 12,780 �����
�01��1� 110 1�,��0 48.79

Credit Rating: 

(urMnK XLe ]eEr unHer revMe[, '6-7-0 LEs reEƾrQeH '6-7-0 
%1� �TronounceH '6-7-0 % one 4Pus
 rEXMnK on ₹ �00 crore 
'oQQercMEP 4ETer of XLe coQTEn]� TLe MnsXruQenXs [MXL XLMs 
rating are considered to have a very strong degree of safety 
reKErHMnK XMQeP] TE]QenX of ƼnEncMEP oFPMKEXMons� (urMnK XLe 
]eEr unHer revMe[ '%6) 6EXMnKs LEs reEƾrQeH '%6) %%� 
7XEFPe �(ouFPe % 4Pus
 for XLe coQTEn]ƅs PonK�XerQ FEnO 
facilities and CARE A1+ (A One plus) for its short-term bank 
facilities. The bank facilities covered with this rating are 
considered to have a very strong degree of safety regarding 
timely payment.
ŵ

Five Year’s Financial Performance:                          
(₹ Mn 0EOLs


Particulars 2014-15 2015-16 2016-17 2017-18 2018-19

Total Revenue 96,194 ��,��� 111,��� 11�,1�� 1��,���
Operating 
Expenses ��,��� 72,689 ��,��� ��,��� 107,289

EBITDA ��,��1 22,609 27,444 ��,��� �0,�0�
EBITDA 
Margin ����	 ����	 ����	 ����	 ����	

Depreciation 2,819 2,676 2,499 �,��� 2,446
Capital Em-
ployed ��,��0 ��,��� 74,077 ��,�0� ��,���

EBIT 20,712 1�,��� ��,��� ��,0�� ��,���

ROCE �0��	 1���	 �1��	 1���	 �0��	

4%T 1�,��0 12,626 1�,1�� 1�,��� 17,747

Networth ��,��� ��,��� ��,��0 80,841 87,196

ROE ��	 �0	 ��	 1�	 �0	

Risk Management:

Navneet Education Limited (NEL) continues to follow a well-
structured risk management framework, which is based on 
three main aspects, such as enterprise risks, process risks 
and compliance risks. 

(i) Enterprise risk management ensures that the Company 
continues to evaluate the potential risk and also works 
towards eliminating those risks.

(ii) -n XLe 4rocess rMsO QEnEKeQenX, XLe MnXernEP EuHMX He-
partment of the Company assures the effectiveness of 
XLe FusMness EnH ƼnEncMEP conXroPs EnH Trocesses Mn EPP 
key activities across the various businesses. 

(iii) Compliance risk management comprises a detailed 
mechanism of assurances with respect to adherence of 
all the laws and regulations, with a comprehensive report-
ing process that cascades upwards from the accountable 
business line executives to NEL’s Audit Committee and 
then on to the Board of Directors. 

The outcomes of the business review meetings conducted 
by management and internal audit regarding processes 
and their compliance, as well as observations of the Audit 
Committee and the Board of Directors are continuously 
incorporated to capture new risks and update the existing 
ones. The risk management process generally includes 
XrEcOMnK EnH EHLerence, EnH MX Ms sMKnMƼcEnXP] e�enEFPeH Xo 
have improved reporting capacities and better consistency. 
Besides, all the three dimensions of NEL’s Risk Management 
framework are reviewed on a yearly basis for their relevance 
EnH Koes XLrouKL QoHMƼcEXMons, Es reUuMreH� TLe FusMnesses 
and internal audit ensure to make regular presentations to 
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the Audit Committee for a detailed review. 

Foreign Exchange:

To broaden the exposure to movements in foreign exchange 
rates, NEL uses foreign exchange forward contracts. Foreign 
exchange forward contracts help in reducing the cost of the 
Company, and it does not use these for trading or speculation 
purposes. 

Corporate Social Responsibility: 

The Company has a well-established committee for carrying 
out the CSR activities. NEL contributes area of Healthcare, 
Education, Disaster Relief and Animal Welfare. During FY 
�01��1�, XLe 'oQTEn] LEs conXrMFuXeH ₹��� 0EOLs Xo[ErHs 
CSR projects.

Geographical Presence: 

The company witnessed great potential in the export of 
XLe TroHucXs Mn 1��� EnH XoHE] 2)0 Ms E PeEHer Mn TreQMer 
stationery in markets like the USA, Africa, Europe and the 
Middle East. The Company has established state-of-the-
art manufacturing facilities in Virar (near Mumbai), Guma 
and Silvassa (Union Territories bordering Maharashtra and 
Gujarat) and is one of the largest paper stationery brands in 
India.

Internal Controls: 

2)0 LEs En effecXMve EnH eƾcMenX MnXernEP conXroP s]sXeQ, 
which plays a crucial role in the growth of the business. The 
internal control system of the Company reviews various 
divisions, sales operations and corporate headquarters. 

Annual internal audit scope covers key areas of operations 
MHenXMƼeH F] E XeEQ of e\TerXs� )EcL of [LMcL Ms veXXeH 
by statutory auditors, Audit Committee and the Board, 
which is being monitored every quarter and occasionally 
FeX[een successMve UuErXers of XLe sMKnMƼcEnX MnXernEP EuHMX 
observations, compliance with statutes, risk management 
and control systems. The Audit Committee assesses the 
suitability and effectiveness of inputs provided by internal 
auditors and suggests ways to improve and strengthen the 
internal controls from time to time.
 
NEL ensures to deploy a well-articulated internal control 
system that provides reasonable assurance with regards to 
the maintenance of adequate internal controls, monitoring 
different operations, safeguarding assets and regulatory 
coQTPMEnces� TLe use of 7%4 )64 LEs furXLer enLEnceH XLe 
internal control mechanism over the years.
 

Industrial Relations:

In a challenging business environment, we had maintained 
cordial industrial relations and our strong workforce 
remained positive throughout. The Company had approx. 
�,�00 eQTPo]ees Es on �1st March 2019. 

Cautionary Statement: 

Statements in this Management Discussion and Analysis 
describing the Company’s objectives, projections, estimates 
and expectations may be ‘forward-looking statements’ within 
the meaning of applicable laws and regulations. Management 
has based these forward-looking statements on its current 
expectations and projections about future events. The 
management of NEL has prepared and is responsible for the 
ƼnEncMEP sXEXeQenXs XLEX ETTeEr Mn XLMs reTorX� TLese Ere Mn 
conformity with accounting principles generally accepted 
in India and therefore, may include amounts based on 
informed judgements and estimates. The management also 
EcceTXs resTonsMFMPMX] for XLe TreTErEXMon of oXLer ƼnEncMEP 
information that is included in this report. Such statements 
MnvoPve Ono[n EnH unOno[n rMsOs sMKnMƼcEnX cLEnKes Mn 
political and economic environment in India or key markets 
abroad, tax laws, litigation, labour relations, exchange rate 
ƽucXuEXMons, MnXeresX EnH oXLer cosXs EnH QE] cEuse EcXuEP 
results to differ materially.
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NOTICE is hereby given that the Thirty Third Annual General 
Meeting of the Members of Navneet Education Limited 
will be held on Wednesday, 24th .uP], �01� EX 10��0 E�Q� 
at M.C.Ghia Hall,  4th Floor, Bhogilal Hargovindas Building, 
18/20, K. Dubash Marg, Kala Ghoda, Mumbai – 400 001 to 
transact the following business:
          
ORDINARY BUSINESS 

1) To receive, consider and adopt the: 

(a)  Audited Financial Statement of the Company for 
XLe *MnEncMEP =eEr enHeH �1st March, 2019 including 
XLe %uHMXeH &EPEnce 7LeeX Es EX �1st March, 2019 
EnH  XLe 7XEXeQenX of 4roƼX EnH 0oss for XLe ]eEr 
ended on that date together with the Reports 
of Board of Directors and Independent Auditors 
XLereon� EnH

(b)   Audited Consolidated Financial Statement of the 
'oQTEn] for XLe *MnEncMEP =eEr enHeH �1st March, 
2019 including the Audited Consolidated Balance 
7LeeX Es EX �1st March, 2019 and the Consolidated 
7XEXeQenX of 4roƼX EnH 0oss for XLe ]eEr enHeH on 
that date together with the Report of Independent 
Auditors thereon.

�
 To HecPEre E HMvMHenH for XLe *MnEncMEP =eEr enHeH �1st 
March, 2019.

�
 To ETToMnX E (MrecXor Mn TPEce of 7LrM &MTMn %� +EPE               
�(-2�00������
, [Lo reXMres F] roXEXMon, EnH FeMnK 
eligible, offers himself for re-appointment.

4) To appoint a Director in place of Shri Anil D. Gala                    
�(-2�000�����
, [Lo reXMres F] roXEXMon, EnH FeMnK 
eligible, offers himself for re-appointment.

�
 To ETToMnX E (MrecXor Mn TPEce of 7LrM /EQPesL 7� 
:MOEQse] �(-2�000����0
, [Lo reXMres F] roXEXMon, EnH 
being eligible, offers himself for re-appointment.

SPECIAL BUSINESS 

�
 To consMHer EnH Mf XLouKLX ƼX, Xo TEss [MXL or [MXLouX 
QoHMƼcEXMon�s
, XLe foPPo[MnK resoPuXMon Es E Special 
Resolution:

 “RESOLVED THAT pursuant to the provisions of 
7ecXMon 1�� EnH 1�� reEH [MXL 7cLeHuPe -: EnH oXLer 

 applicable provisions, if any, of the Companies Act, 
�01� EnH 'oQTEnMes �%TToMnXQenX EnH 5uEPMƼcEXMon 
of Directors) Rules, 2014 and the applicable provisions 
of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
�01� �MncPuHMnK En] sXEXuXor] QoHMƼcEXMon�s
 EnH �
or enactment(s) thereof for the time being inforce), 
7LrM 1oLMnHer 4EP &EnsEP �(-2�01������
 Fe EnH Ms 
hereby re-appointed as an Independent Director of 
XLe 'oQTEn], Xo LoPH oƾce for E seconH XerQ of Ƽve 
��
 consecuXMve ]eErs, on XLe &oErH of (MrecXors of XLe 
Company.

 RESOLVED FURTHER THAT the Board of Directors and/
or the Company Secretary be and are hereby authorised 
Xo seXXPe En] UuesXMon, HMƾcuPX] or HouFXs, XLEX QE] 
arise in giving effect to this resolution and to do all such 
acts, deeds and things as may be necessary, expedient 
or desirable for the purpose of giving effect to this 
resolution.”

�
  To consMHer EnH Mf XLouKLX ƼX, Xo TEss [MXL or [MXLouX 
QoHMƼcEXMon�s
, XLe foPPo[MnK resoPuXMon Es E Special 
Resolution:

 “RESOLVED THAT pursuant to the provisions of 
7ecXMon 1�� EnH 1�� reEH [MXL 7cLeHuPe -: EnH oXLer 
applicable provisions, if any, of the Companies Act, 
�01� EnH 'oQTEnMes �%TToMnXQenX EnH 5uEPMƼcEXMon of 
Directors) Rules, 2014  and  the applicable provisions 
of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
�01� �MncPuHMnK En] sXEXuXor] QoHMƼcEXMon�s
 EnH�or 
enactment(s) thereof for the time being inforce), Shri 
Tushar K. Jani (DIN:00192621) be and is hereby re-
appointed as an Independent Director of the Company, 
Xo LoPH oƾce for E seconH XerQ of Ƽve ��
 consecuXMve 
years, on the Board of Directors of the Company.

 RESOLVED FURTHER THAT the Board of Directors and/
or the Company Secretary be and are hereby authorised 
Xo seXXPe En] UuesXMon, HMƾcuPX] or HouFXs, XLEX QE] 
arise in giving effect to this resolution and to do all such 
acts, deeds and things as may be necessary, expedient 
or desirable for the purpose of giving effect to this 
resolution.”

NOTICE
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�
 To consMHer EnH Mf XLouKLX ƼX, Xo TEss [MXL or [MXLouX 
QoHMƼcEXMon�s
, XLe foPPo[MnK resoPuXMon Es E Special 
Resolution:

 “RESOLVED THAT pursuant to the provisions of 
7ecXMon 1�� EnH 1�� reEH [MXL 7cLeHuPe -: EnH oXLer 
applicable provisions, if any, of the Companies Act, 
�01� EnH 'oQTEnMes �%TToMnXQenX EnH 5uEPMƼcEXMon 
of Directors) Rules, 2014 and the applicable provisions 
of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
�01� �MncPuHMnK En] sXEXuXor] QoHMƼcEXMon�s
 EnH�or 
enactment(s) thereof for the time being inforce), Smt.
9sLE 0E\QEn �(-2�0�������
 Fe EnH Ms LereF] re�
appointed as an Independent Director of the Company, 
Xo LoPH oƾce for E seconH XerQ of Ƽve ��
 consecuXMve 
years, on the Board of Directors of the Company.

 RESOLVED FURTHER THAT the Board of Directors and/
or the Company Secretary be and are hereby authorised 
Xo seXXPe En] UuesXMon, HMƾcuPX] or HouFXs, XLEX QE] 
arise in giving effect to this resolution and to do all such 
acts, deeds and things as may be necessary, expedient 
or desirable for the purpose of giving effect to this 
resolution.”

�
 To consMHer EnH Mf XLouKLX ƼX, Xo TEss [MXL or [MXLouX 
QoHMƼcEXMon�s
, XLe foPPo[MnK resoPuXMon Es E Special 
Resolution:

 “RESOLVED THAT pursuant to the provisions of 
7ecXMon 1�� EnH 1�� reEH [MXL 7cLeHuPe -: EnH oXLer 
applicable provisions, if any, of the Companies Act, 
�01� EnH 'oQTEnMes �%TToMnXQenX EnH 5uEPMƼcEXMon 
of Directors) Rules, 2014 and the applicable provisions  
of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
�01� �MncPuHMnK En] sXEXuXor] QoHMƼcEXMon�s
 EnH�
or enactment(s) thereof for the time being inforce),  
(r� :MNE] &� .osLM �(-2�0��0����
 Fe EnH Ms LereF] re�
appointed as an Independent Director of the Company, 
Xo LoPH oƾce for E seconH XerQ of Ƽve ��
 consecuXMve 
years, on the Board of Directors of the Company.  

 RESOLVED FURTHER THAT the Board of Directors and/
or the Company Secretary be and are hereby authorised 
Xo seXXPe En] UuesXMon, HMƾcuPX] or HouFXs, XLEX QE] 
arise in giving effect to this resolution and to do all such 
acts, deeds and things as may be necessary, expedient 
or desirable for the purpose of giving effect to this 
resolution.”

10
 To consMHer EnH Mf XLouKLX ƼX, Xo TEss [MXL or [MXLouX 
QoHMƼcEXMon�s
, XLe foPPo[MnK resoPuXMon Es E Special 
Resolution:

 “RESOLVED THAT Mn EccorHEnce [MXL 6eKuPEXMon �1% 
of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
�01� MncPuHMnK En] sXEXuXor] QoHMƼcEXMon�s
 or re�
enactment thereof, for the time being in force and 
other applicable provisions, and subject to necessary 
approvals from the Stock Exchanges and other 
appropriate statutory authorities as may be necessary, 
the consent of the Members of the Company be and 
is hereby accorded to reclassify the following persons 
related to promoter(s) (hereinafter individually and 
jointly referred to as the ‘applicants’) as per clause 
(pp) of sub - regulation (1) of regulation 2 of Securities 
and Exchange Board of India (Issue of Capital and 
Disclosure Regulations) Regulations, 2018 forming 
TErX of XLe 4roQoXer +rouT froQ Ƅ4roQoXer 
 4roQoXer 
+rouT 'EXeKor]ƅ Xo Ƅ 4uFPMc 'EXeKor]ƅ�

Sr. 
No.

Name of Shareholder No. of 
shares held

% of Paid 
up Capital

1 Jigna Nilesh Shah/ 
Nilesh Vasant Shah

1,��,��� 0.09

2 Jaini A Gala 1,00,966 0.04
� Mita M Savla    ��,�0� 0.04
4 Rekha K Shah    ��,��0 0.02
� 4ErMnM / 7LEL    ��,1�� 0.01
6 Mansi K Shah    ��,1�� 0.01
7 4unMXE ' %nHEnM    �0,��� 0.02
8 Jyoti Sanjiv Bhatia    1�,0�0 0.01
9 Henal Tanay Mehta/ 

Bhairaviben A Gala
1,04,800 0�0�

 RESOLVED FURTHER THAT re�cPEssMƼcEXMon of 
ETTPMcEnXs froQ Ƅ4roQoXer 
 4roQoXer +rouTƅ Xo Ƅ4uFPMc 
Category’ shall be subject to the following conditions:

a. Applicant shall not hold more than ten percent of 
XLe XoXEP voXMnK rMKLXs Mn XLe 'oQTEn]�

b. Applicant shall not, directly or indirectly, exercise 
conXroP over XLe EffEMrs of XLe  'oQTEn]�

c. Applicant shall not have any special rights with 
respect to the Company through formal or informal 
arrangements including through any shareholder 
EKreeQenXs�
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d. Applicant shall not be represented on the board of 
directors (including not having a nominee director) 
of XLe 'oQTEn]�

e. Applicant shall not act as key managerial person of 
XLe 'oQTEn] for E TerMoH of EX PeEsX � ]eErs froQ 
XLe HEXe �

f. Applicant shall not be a wilful defaulter as per the 
6eserve &EnO of -nHME +uMHePMnes�

g. Applicant shall not be a fugitive economic offender

h. Company shall be compliant with the requirement 
for minimum public shareholding as required 
unHer 6eKuPEXMon �� of 7ecurMXMes 
 )\cLEnKe 
Board of India (Listing Obligations and Disclosure 
6eUuMreQenXs
 6eKuPEXMons, �01��

M� TLe evenX of recPEssMƼcEXMon [MPP Fe HMscPoseH Xo XLe 
stock exchange as a material event in accordance 

with the provisions of Securities & Exchange 
Board of India (Listing Obligations and Disclosure 
6eUuMreQenXs
 6eKuPEXMons, �01��

 RESOLVED FURTHER THAT on approval of the stock 
e\cLEnKes uTon ETTPMcEXMon for XLe recPEssMƼcEXMon of 
above mentioned applicants, the Company shall effect 
sucL recPEssMƼcEXMon Mn XLe 7XEXeQenX of 7LEreLoPHMnK 
4EXXern froQ MQQeHMEXe succeeHMnK UuErXer unHer 
6eKuPEXMon �1 of 7ecurMXMes 
 )\cLEnKe &oErH of -nHME 
(Listing Obligations and Disclosure Requirements) 
6eKuPEXMons, �01��

 RESOLVED FURTHER THAT Shri Amit D. Buch the 
'oQTEn] 7ecreXEr] EnH XLe 'oQTPMEnce 3ƾcer, Fe 
and is hereby authorised to take such steps as may 
be necessary, desirable or expedient to give effect to 
XLMs resoPuXMon MncPuHMnK ƼPMnK of necessEr] ETTPMcEXMon 
/ forms / returns, if any with the Ministry of Corporate 
Affairs / Stock Exchanges / other authorities concerned.”

NOTES : 

(1) A MEMBER ENTITLED TO ATTEND AND VOTE AT 
T,) 1))T-2+ -7 )2T-T0)( T3 %443-2T 32) 36 
136) 463<-)7 T3 %TT)2( %2( :3T) �32 4300
 
-27T)%( 3* ,-17)0*�,)67)0* %2( % 463<= 
2))( 23T &) % 1)1&)6 3* T,) '314%2=� T,) 
-27T691)2T %443-2T-2+ % 463<=, -2 36()6 T3 &) 
)**)'T-:) 197T &) (90= *-00)(, 7T%14)(, 7-+2)( 
%2( 7,390( &) ()437-T)( %T T,) '314%2=ƅ7 
REGISTERED OFFICE NOT LATER THAN 48 HOURS 
BEFORE THE COMMENCEMENT OF THE MEETING. 
463<-)7 79&1-TT)( 32 &),%0* 3* 0-1-T)( 
'314%2-)7, 73'-)T-)7, 4%6T2)67,-4 *-617 )T'� 
197T &) 794436T)( &= %446346-%T) 6)7309T-32� 
%9T,36-T= %7 %440-'%&0) -779)( 32 &),%0* 3* 
%443-2T-2+ 36+%2-7%T-32� % 4)6732 '%2 %'T %7 
463<= 32 &),%0* 3* 1)1&)67 23T )<'))(-2+ 
*-*T=��0
 %2( ,30(-2+ -2 T,) %++6)+%T) 23T 
136) T,%2 10	 3* T,) T3T%0 4%-( 94 7,%6) 
'%4-T%0 3* T,) '314%2= '%66=-2+ :3T-2+ 
6-+,T7� -2 '%7) % 463<= -7 463437)( T3 &) 

%443-2T)( &= % 1)1&)6 ,30(-2+ 136) T,%2 10	 
3* T,) T3T%0 7,%6) '%4-T%0 3* T,) '314%2= 
'%66=-2+ :3T-2+ 6-+,T7, T,)2 79', 463<= 
7,%00 23T %'T %7 463<= *36 %2= 3T,)6 4)6732 
OR MEMBER.

 IN CASE OF JOINT HOLDERS ATTENDING THE 
MEETING, ONLY SUCH JOINT HOLDER WHO IS HIGHER 
IN THE ORDER OF NAMES WILL BE ENTITLED TO VOTE.

(2) The Statement pursuant to Section 102 of the 
'oQTEnMes %cX, �01� seXXMnK ouX XLe QEXerMEP fEcXs Mn 
respect of special business under Item Nos. 6 to 10 is 
annexed hereto.

��
 1eQFers� 4ro\Mes EXXenHMnK XLe 1eeXMnK Ere reUuesXeH 
to complete the enclosed attendance slip and deliver 
the same at the entrance of meeting hall.

(4) The Register of Members and the Share Transfer Books 
of the Company will remain closed from Wednesday, 
17th July, 2019 to Wednesday, 24th July, 2019 (both days 

By Order of the Board of Directors

sd/-                                                                                                                   
4PEce � 1uQFEM               Amit D. Buch                                                                                           
(EXe � 1�th May, 2019   Company Secretary 
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inclusive) for the purpose of determining entitlement for 
payment of dividend and Annual General Meeting.

��
 TLe HMvMHenH Es recoQQenHeH F] XLe &oErH of (MrecXors 
of the Company, if declared at the Annual General 
Meeting, will be paid to those Members whose names 
stand registered on the Company’ Register of Members 
LoPHMnK sLEres Mn TL]sMcEP forQ EnH Es FeneƼcMEP 
owners as at the end of business hours on 16th July, 
2019 as per the list furnished by National Securities 
Depository Limited (NSDL) and Central Depositories 
Services (India) Limited in respect of shares held in 
dematerialisation form.

��
 4ursuEnX Xo TrovMsMons of 7ecXMon �0�% EnH �0�' of XLe 
'oQTEnMes %cX, �01�, XLe EQounX of HMvMHenH reQEMnMnK 
unclaimed as unpaid for a period of seven years from 
the date of transfer to the unpaid dividend account is 
required to be transferred to ‘’Investor Education and 
4roXecXMon *unHƉ �-)4*
 of XLe 'enXrEP +overnQenX�  
Accordingly, the Company has transferred unclaimed 
or unTEMH EQounXs of ƼnEP  HMvMHenH for XLe ƼnEncMEP 
]eEr �010�11 EnH MnXerMQ HMvMHenH for ƼnEncMEP ]eEr 
�011�1� Xo XLe -)4*�  (MvMHenH HecPEreH F] XLe 'oQTEn] 
thereafter, is still lying in the respective unpaid dividend 
accounts of the Company.  Members who have not yet 
encashed these dividend(s) are requested to contact 
Company’s Registrar and Share Transfer Agents - M/s. 
0MnO -nXMQe -nHME 4vX� 0XH� 

 9ncPEMQeH ƼnEP HMvMHenH for ƼnEncMEP ]eEr �011�1� Ms 
Hue for XrEnsfer Xo -)4* Mn 3cXoFer, �01�� /MnHP] noXe 
that no claim shall lie against the Company after the 
XrEnsfer of XLe sEMH HMvMHenH EQounX Xo -)4*�

��
 %s Ter 7ecXMon 1�� of XLe 'oQTEnMes %cX, �01�, EnH -nvesXor 
)HucEXMon EnH 4roXecXMon *unH �-)4*
 6uPes, EPP sLEres on 
which dividend has not been paid /encashed or claimed 
for seven consecutive years or more shall be transferred 
Xo -)4* %uXLorMX] Es noXMƼeH F] XLe 1MnMsXr] of 'orTorEXe 
Affairs.

 The Members/ claimants whose shares and unclaimed 
HMvMHenH LEve Feen XrEnsferreH Xo -)4* QE] cPEMQ XLe 
sEQe F] QEOMnK En ETTPMcEXMon Xo -)4* %uXLorMX] Mn *orQ 
� �EvEMPEFPe on [[[�MeTf�Kov�Mn
 EPonK [MXL reUuMsMXe fees�

(8) Change of Address/ Bank details: Members holding 
shares in physical form are requested to inform the 
Company’s Registrar and Share Transfer Agents M/s. 
0MnO -nXMQe -nHME 4vX� 0XH� MQQeHMEXeP] of En] cLEnKe 

in their address and bank details. Members holding 
shares in dematerialised forms are requested to 
intimate all changes with respect to their address, bank 
details, bank mandate etc. to their respective Depository 
4ErXMcMTEnXs� TLese cLEnKes [MPP XLen Fe EuXoQEXMcEPP] 
reƽecXeH Mn XLe 'oQTEn]ƅs recorHs [LMcL [ouPH LePT 
XLe 'oQTEn] Xo TrovMHe eƾcMenX EnH FeXXer servMce Xo 
the Members. 

(9) Members holding shares in dematerialised form are 
requested to provide their latest Bank Account details 
(Core Banking Solutions enabled account number, 9 
digit MICR and 11digit IFS code) with their Depository 
4ErXMcMTEnXs� 1eQFers LoPHMnK sLEres Mn TL]sMcEP forQ 
are requested to provide their latest Bank Account 
details (Core Banking Solutions enabled account 
number, 9 digit MICR and 11 digit IFS code) along with 
their Folio Number to Company’s Registrar and Share 
TrEnsfer %KenXs � 1�s� 0MnO -nXMQe -nHME 4vX� 0XH� 

(10) The Securities and Exchange Board of India (SEBI) vide 
MXs eErPMer cMrcuPErs LEve QEHe XLe 4erQEnenX %ccounX 
2uQFer �4%2
 Es XLe soPe MHenXMƼcEXMon nuQFer for 
all participants transacting in the securities market, 
irrespective of the amount of the transaction. Members 
Ere reUuesXeH Xo suFQMX XLe 4%2 HeXEMPs Xo XLeMr 
resTecXMve (4 Mn cEse of LoPHMnKs Mn HeQEXerMEPMsEXMon 
form or the Company’s Registrar and Share Transfer 
Agent in case of holdings in physical form, mentioning 
the correct folio number.

�11
 %s reUuMreH unHer 6eKuPEXMon �� of XLe 7ecurMXMes 
and Exchange Board of India (Listing Obligations 
EnH (MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01� EnH 
Secretarial Standard - 2 on General Meetings issued 
by the Institute of Company Secretaries of India, the 
relevant details of Directors retiring by rotation and 
seeking re-appointment at the ensuing AGM are given in 
the notes to the Notice of the AGM.

(12) All documents referred to in the accompanying Notice 
and Explanatory Statement are open for inspection at 
XLe 6eKMsXereH 3ƾce of XLe 'oQTEn] on EPP [orOMnK 
days (excluding Saturdays) between 11:00 am and 1:00 
pm up to the date of the AGM.

�1�
 1eQFers HesMrMnK En] MnforQEXMon, Es reKErHs XLe %nnuEP 
Accounts are requested to write to the Company at least 
ten days before the date of Annual General Meeting to 
enable the Management to keep the information ready.  
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(14) In terms of Section 107 and 108 of the Companies Act,  
�01� reEH [MXL XLe 6uPes QEHe XLereunHer,  XLe 'oQTEn] 
is pleased to provide the facility to its Members holding 
shares in physical or dematerialised form as on the 
cut-off date, being Tuesday, 16th July, 2019 to exercise 
their right to vote by electronic means on any or all of 
XLe FusMnesses sTecMƼeH Mn XLe EccoQTEn]MnK 2oXMce 
and the business may be transacted through e-Voting 
Services provided by Central Depository Services (India) 

 Limited (CDSL). 

�1�
 (eXEMPs of XLe Trocess EnH QEnner of e�voXMnK Ms FeMnK 
sent to all the members along with the Annual General 
Meeting Notice. 

(16) In case of Members who are entitled to vote but have not 
exercised their right to vote by electronic means,  upon poll 
being demanded, in the larger interest of the Members, 
the Chairman may order a poll on his own motion or on 
demand at the Meeting in terms of Section 109 of the 
'oQTEnMes %cX, �01� for EPP FusMnesses sTecMƼeH Mn XLe 
Annual General Meeting Notice.  For abundant clarity, in 
the event of poll please note that members who have 
exercised the right to vote by electronic means shall not 
vote by way of poll at the meeting. The voting right of 
the Members shall be in proportion to the shares of the 
paid up equity share capital of the Company, subject 
Xo XLe TrovMsMons of XLe 'oQTEnMes %cX, �01�� TLe ToPP 
process shall be conducted and scrutinised and report 
thereon will be prepared in accordance with Section 109 
of XLe 'oQTEnMes %cX, �01� reEH [MXL XLe 6uPes QEHe 
thereunder.

(17) The Results declared along with Scrutinizer’s Report(s) 
will be available on the website of the Company www.
navneet.com, within two (2) days of passing of the 
resolutions and communication of the same to Bombay 
Stock Exchange Ltd. and National Stock Exchange of 
India Ltd.

(18) Voting through electronic means: 

(A) In compliance with the provisions of Section 108 of the 
'oQTEnMes %cX, �01� EnH 6uPe �0 of XLe 'oQTEnMes 
(Management and Administration) Rules, 2014, the 
Company is pleased to provide to its members facility 
Xo e\ercMse XLeMr rMKLX Xo voXe EX XLe ��rH %nnuEP +enerEP 
Meeting (AGM) by electronic means and the business 
may be transacted through e-voting Services provided 
by Central Depository Services (India) Limited (CDSL). 

         The Instructions for e-voting are as under:

(I) In case of members receiving an e-mail:

(i) Log on to the e-voting website www.evotingindia.
com.

(ii) Click on Shareholders / Members tab & select 
Navneet Education Ltd. and click on “SUBMIT”.

(iii) Now Enter your User ID 

E� *or '(70� 1� HMKMXs FeneƼcMEr] -(, 
F� *or 27(0� � 'LErEcXer (4 -( foPPo[eH F] � 

Digits Client ID, 
c� 1eQFers LoPHMnK sLEres Mn 4L]sMcEP *orQ 

should enter Folio Number registered with the 
Company.

�Mv
 2e\X enXer XLe -QEKe :erMƼcEXMon Es HMsTPE]eH EnH 
Click on Login.

(v) If you are holding shares in demat form and had 
logged on to www.evotingindia.com and voted on 
an earlier voting of any company, then your existing 
password is to be used.

�vM
 -f ]ou Ere E ƼrsX XMQe user foPPo[ XLe sXeTs KMven 
below:

For Members holding shares in 
Demat Form and Physical Form

4%2 Enter your 10 digit alpha-numeric 
4%2 MssueH F] -ncoQe TE\ 
Department (Applicable for both 
demat shareholders as well as 
physical shareholders)
•  Members who have not updated 

XLeMr 4%2 [MXL XLe 'oQTEn] 
� (eTosMXor] 4ErXMcMTEnX Ere 
requested to use the sequence 
number which is printed on 
4osXEP &EPPoX � %XXenHEnce 7PMT 
MnHMcEXeH Mn XLe 4%2 ƼePH�

Dividend Bank Details 
OR Date of Birth (DOB)

Enter the Dividend Bank Details 
or Date of Birth (in dd/mm/yyyy 
format) as recorded in your demat 
account or in the company records 
in order to login.
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• If both the details are not 
recorded with the depository 
or company please enter the 
member id / folio number in the 
(MvMHenH &EnO HeXEMPs ƼePH Es 
mentioned in above instruction.

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

(viii) Members holding shares in physical form will 
then directly reach the Company selection screen. 
However, members holding shares in demat form 
[MPP no[ reEcL Ƅ4Ess[orH 'reEXMonƅ Qenu [LereMn 
they are required to mandatorily enter their login 
TEss[orH Mn XLe ne[ TEss[orH ƼePH� /MnHP] noXe 
that this password is to be also used by the 
demat holders for voting for resolutions of any 
other company on which they are eligible to vote, 
provided that company opts for e-voting through 
CDSL platform. It is strongly recommended not 
to share your password with any other person 
and take utmost care to keep your password 
conƼHenXMEP�

(ix) For Members holding shares in physical form, 
the details can be used only for e-voting on the 
resolutions contained in this Notice.

(x) Click on the EVSN for “NAVNEET EDUCATION 
LIMITED”.

(xi) On the voting page, you will see “RESOLUTION 
()7'6-4T-32Ɖ EnH EKEMnsX XLe sEQe XLe oTXMon 
“YES/NO” for voting. Select the option YES or NO 
as desired. The option YES implies that you assent 
to the Resolution and option NO implies that you 
dissent to the Resolution.

(xii) Click on the “RESOLUTIONS FILE LINK” if you wish 
to view the entire Resolution details.

(xiii) After selecting the resolution you have decided 
Xo voXe on, cPMcO on ƈ79&1-TƉ� % conƼrQEXMon Fo\ 
[MPP Fe HMsTPE]eH� -f ]ou [MsL Xo conƼrQ ]our voXe, 
click on “OK”, else to change your vote, click on 
“CANCEL” and accordingly modify your vote.

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

(xv) You can also take a print of the votes cast by 
clicking on “Click here to print” option on the Voting 
page.

(xvi) If a demat account holder has forgotten the 
changed password then Enter the User ID and 
XLe MQEKe verMƼcEXMon coHe EnH cPMcO on *orKoX   
4Ess[orH 
 enXer XLe HeXEMPs Es TroQTXeH F] XLe 
system.

(xvii) Shareholders can also cast their vote using CDSL’s    
mobile app m-Voting available for android based 
mobiles. The m-Voting app can be downloaded 
from Google Play Store. Apple and Windows 
phone users can download the app from the App 
Store and the Windows Phone Store respectively. 
Please follow the instructions as prompted by the 
mobile app while voting on your mobile.

(xviii)Note for Non–Individual Shareholders and 
Custodians         

•  Non-Individual shareholders (i.e. other than 
Individuals, HUF, NRI etc.) and Custodian are 
required to log on to www.evotingindia.com 
and register themselves as Corporates.

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

•  After receiving the login details a Compliance 
User should be created using the admin login 
and password. The Compliance User would 
be able to link the account(s) for which they 
wish to vote on.

•  The list of accounts linked in the login should 
be mailed to helpdesk.evoting@cdslindia.
com and on approval of the accounts they 
would be able to cast their vote. 

•  A scanned copy of the Board Resolution and 
4o[er of %XXorne] �43%
 [LMcL XLe] LEve 
issued in favour of the Custodian, if any, 
sLouPH Fe uTPoEHeH Mn 4(* forQEX Mn XLe 
system for the scrutinizer to verify the same.

(II)  In case the shareholders receiving physical copy: 
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�M
 4PeEse foPPo[ EPP sXeTs froQ �M
 Xo �\vM
 EFove�

(ii) The voting period begins on Saturday 20th 

July, 2019 (9:00am) and ends on Tuesday 
��rd .uP], �01� ���00TQ
� (urMnK XLMs TerMoH 
shareholders of the Company, holding shares 
either in physical form or in dematerialized 
form, as on the cut-off date (record date) of 
Tuesday, 16th July, 2019 may cast their vote 
electronically. The e-voting module shall be 
disabled by CDSL for voting thereafter.

(B) In case you have any queries or issues regarding e-voting, 
you may refer the Frequently Asked Questions (“FAQs”) 
and e-voting manual available at www.evotingindia.
com, under help section or write an email to helpdesk.
evoting@cdslindia.com

19. During the voting period, shareholders can login any 
number of time till they have voted on the resolution(s) 
for a particular “Event”.

20. Shareholders holding multiple folios/demat account 

shall choose the voting process separately for each of 
the folios/demat account.

�1� '7� 7unMP 1� (eHLME �'34 2o��0�1
 4roTrMeXor of 7unMP 
1� (eHLME 
 'o� 'oQTEn] 7ecreXEr] Mn 4rEcXMce LEs 
been appointed as the Scrutinizer to scrutinize the e- 
Voting process in a fair and transparent manner.

22. The Scrutinizer shall within a period not exceeding three 
��
 [orOMnK HE]s froQ XLe concPusMon of XLe e�:oXMnK 
period unblock the votes in the presence of at least 
two(2) witnesses not in the employment of the Company 
and make a Scrutinizer’s Report of the votes cast in 
favour or against, if any, forthwith to the Chairman of 
the Company.

��� TLe 6esuPXs sLEPP Fe HecPEreH on or EfXer XLe %+1 of 
the Company. The Results declared along with the 
Scrutinizer’s report shall be placed on the Company’s 
website www.navneet.com and on the website of CDSL 
within two (2) days of passing of the resolutions at the 
AGM of the Company and communicated to the BSE 
and NSE.     

By Order of the Board of Directors

sd/-                                                                                                                   
               Amit D. Buch                                                                                           4PEce � 1uQFEM 

  Company Secretary(EXe � 1�th May, 2019 
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Brief details of Directors seeking appointment / re-appointment at the ensuing Annual General Meeting as required under 
6eKuPEXMon �� of XLe 7ecurMXMes EnH )\cLEnKe &oErH of -nHME �0MsXMnK 3FPMKEXMons EnH (MscPosure 6eUuMreQenXs
 6eKuPEXMons, 
�01��

Particulars Shri Bipin A. Gala Shri  Anil D. Gala

Date of birth/ age 22nd (eceQFer, 1��0��� ]eErs 0�rd %TrMP, 1������ ]eErs

Date of Appointment on Board 1st .une, �01� 1st .une, �01�

5uEPMƼcEXMons (MTPoQE Mn 4rMnXMnK TecLnoPoK] B.Com.

)\TerMence EnH e\TerXMse Mn sTecMƼc 
functional areas

He oversees all matters pertaining 
to maintenance of old and setting 
up of new estates and plants of the 
Company.

He has over three decades of 
experience and has mastered the 
Ƽne ErX of TuFPMsLMnK, MXs Q]rMEH froQ 
content creation to printing, marketing, 
sales and distribution. He has been 
MnsXruQenXEP Mn creEXMnK over �00 XMXPes 
published by the Company.

Directorships held in other (excluding 
foreign) Companies

+EPE -nfrEsXrucXure 4vX� 0XH� -nHMEnnMcE 0eErnMnK 4vX� 0XH�

Memberships/Chairmanships of 
Committees across public companies

Nil Nil

Number of shares held in the 
Company

��,��,�1� ��,0�,0��

Remuneration last drawn (including 
sitting fees, if any)

�1,��,��,����� �1,��,��,1����

Relationship with other Directors/Key 
1EnEKerMEP 4ersonneP� 1EnEKer

Nil He is related to Shri Gnanesh D. Gala, 
Managing Director

Number of board meetings attended 
during the year

4 6
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Particulars Shri Kamlesh S. Vikamsey Shri  Mohinder Pal Bansal

Date of birth/ age 06th (eceQFer, 1��0��� ]eErs 8th 1E], 1������ ]eErs
Date of Appointment on Board �0th May, 1992 1st .une, �01�
5uEPMƼcEXMons Chartered Accountant Chartered Accountant
)\TerMence EnH e\TerXMse Mn sTecMƼc 
functional areas

,e Ms E UuEPMƼeH 'LErXereH %ccounXEnX 
[MXL over �� ]eErs of e\TerMence 
in Accounting & Finance, Taxation, 
Corporate and consulting services and 
has been a part of various advisory 
and expert committees at national 
and international levels. Currently 
he is the Chairperson of the Audit 
Advisory Committee of UNICEF, USA, 
member of Audit Committee of World 
Meteorological Organisation (WMO), 
Geneva, Switzerland and also member 
of  National Advisory Board Manav 
Sadhan  Vikas Sanstha. He is the past 
Chairperson of the External Audit 
Committee of International Monetary 
Fund, USA.

,e LEs over �� ]eErs of e\TerMence 
in M&A, Strategic Advisory, Capital 
Markets, a portfolio company integration 
as well as past acquisitions performance 
management in India, Asia & Europe. He 
LEs E sMKnMƼcEnX LEnHs on oTerEXMonEP 
experience in conducting due diligence 
structuring & negotiating transactions.

Directorships held in other (excluding 
foreign) Companies

i) Man Infraconstruction Ltd.
MM
 TrMFLovEnHEs &LMQNM >EverM 0XH�
iii) Apcotex Industries Ltd.
iv) GIC Housing Finance Ltd.
v
 4T' -nHME *MnEncMEP 7ervMces 0XH�
vM
 'onXEMner 'orTorEXMon 3f -nHME 0XH��
vMM
 )PecXroXLerQ 6ene[EFPes 4vX� 0XH�
vMMM
 4EPEce 7oPEr )nerK] 4vX� 0XH�
M\
 ;EEco\ )nerK] 4vX� 0XH�

i) Allcargo Logistics Ltd.
MM
 TrEnsMnHME 0oKMsXMc 4ErO 4vX� 0XH� 
iii) Hindustan Cargo Ltd.
iv) Concorde Motors (India) Ltd.
v
 %vvEsL]E ''- 0oKMsXMcs 4vX� 0XH�
vM
 4rMnce 4MTes EnH *MXXMnKs 0XH�
vMM
 +MrMO ;eEPXL %HvMsors 4vX� 0XH�
vMMM
 / 1� TecLno 7ervMces 4vX� 0XH�
M\
 &PEcOsoMP 'ETMXEP 4vX� 0XH�
\
 &PEcOsoMP %sseX 1EnEKeQenX 4vX� 0XH�
\M
 %PPneX *MnEncMEP 7ervMces 4vX� 0XH�

Memberships/Chairmanships of 
Committees across public companies

Chairman of Audit Committee:
i) Man Infraconstruction Ltd.
MM
 TrMFLovEnHEs &LMQNM >EverM 0XH�
iii) Apcotex Industries Ltd. 
Mv
 4T' -nHME *MnEncMEP 7ervMces 0XH�

Chairman of Audit & Ethics Committee: 
M
 'onXEMner 'orTorEXMon of -nHME 0XH��

Member of Audit Committee:
i) GIC Housing Finance Ltd.
MM
 4EPEce 7oPEr )nerK] 4vX� 0XH�
MMM
 ;EEco\ )nerK] 4vX� 0XH�

Chairman of Audit Committee:
i) Concorde Motors (India) Ltd.
ii) Allcargo Logistics Ltd.                                       
MMM
 4rMnce 4MTes EnH *MXXMnKs 0XH�

Number of shares held in the Company Nil Nil

Remuneration last drawn (including 
sitting fees, if any)

�1,�0,000�� �7MXXMnK fees
 �2,20,000/- (Sitting fees)
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Particulars Shri Kamlesh S. Vikamsey Shri  Mohinder Pal Bansal

Relationship with other Directors/Key 
1EnEKerMEP 4ersonneP� 1EnEKer

He is related to Shri Nilesh S. 
Vikamsey, Non-independent & Non- 
Executive Director

Nil

Number of board meetings attended 
during the year

6 6

�TerQ Es 2on�3ƾcMEP �-nHeTenHenX (MrecXor
 e\TMreH on �1�0���01��

Particulars Shri Tushar K. Jani Smt. Usha Laxman

Date of birth/ age 29th %TrMP, 1������ ]eErs 8th .En, 1�����1 ]eErs

Date of Appointment on Board 24th June, 2010 11th August, 2014

5uEPMƼcEXMons B.Sc. B.Com.

)\TerMence EnH e\TerXMse Mn sTecMƼc 
functional areas

He is an Innovative Entrepreneur with over three 
decades of experience in corporate world. He 
is the past Chairman of Maharashtra State 
Council of CII. He has envisioned, founded and 
mentored numerous companies. He is Founder 
Ex-Chairman of Blue Dart Express Ltd.

7Le LEs over �� ]eErs 
e\TerMence Mn XLe ƼePH of 
education she was the 
educational head of a 
playschool & nursery of 
an NGO. Besides, she has 
experience of handling 
marketing in India & 
whole of Asia for software 
consulting solutions. 

Directorships held in other (excluding 
foreign) Companies

i) Blue Dart Aviation Ltd.
MM
 -nHMEnnMcE 0eErnMnK 4vX� 0XH� 
MMM
 %PFEXross 0oKMsXMcs 'enXre -nHME 4vX� 0XH�
Mv
 'ErKo 7ervMces 'enXre -nHME 4vX� 0XH� 
v
  TrEnsQErX -nHME 4vX� 0XH�
vM
 6MXu *reMKLX 
 TrEnsTorX 7ervMces 4vX� 0XH�
vMM
 &Pue 7eE 7LMTTMnK %Kenc] 4vX� 0XH�
vMMM
 7cQooXL -nHME 4vX� 0XH�
M\
 7'% 0oKMsXMcs 4vX� 0XH�
\
  (ePLM 'ErKo 7ervMces 'enXre 4vX� 0XH�
\M
 7TEn (esMKn 
 7oPuXMon 7ervMces 4vX� 0XH�
xii)Cargo Service Centre Skill & Training Academy 

4vX� 0XH�
\MMM
.EnM�7'% 6eseErcL 
 (evePoTQenX 4vX� 0XH�
xiv)Mumbai Cargo Service Centre Cold Chains  

7oPuXMons 7ervMces 4vX� 0XH�
\v
 1uQFEM 'ErKo 7ervMce 'enXre %MrTorX 4vX�  

Ltd.

M
 6 / -46 1EnEKeQenX        
4vX� 0XH�

ii)Common Man Works      
4vX� 0XH�

Memberships/Chairmanships of 
Committees across public companies

Member of Audit Committee: 
M
 -nHMEnnMcE 0eErnMnK 4vX� 0XH�

Nil
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Particulars Shri Tushar K. Jani Smt. Usha Laxman

Number of shares held in the Company Nil Nil

Remuneration last drawn (including 
sitting fees, if any)

�1,40,000/- (Sitting fees) �1,60,000/- (Sitting fees)

Relationship with other Directors/Key 
1EnEKerMEP 4ersonneP� 1EnEKer

Nil Nil

Number of board meetings attended 
during the year

� 4

Particulars Dr. Vijay B. Joshi

Date of birth/ age 12th %TrMP,1������ ]eErs

Date of Appointment on Board �1st 3cXoFer, �01�

5uEPMƼcEXMons 4L�(�

)\TerMence EnH e\TerXMse Mn sTecMƼc 
functional areas

He is an eminent Academician with vast experience in academic and 
administrative functions in higher education space. He has been nominated on 
various Governing Bodies of Universities and higher education institutes. He 
has served as Dean faculty of Science and Technology at University of Mumbai. 
As Dean he has implemented innovative need-based changes in curricula and 
evaluation across science and technology subjects. He was nominated by Hon. 
Chancellor on the Academic Council of University of Mumbai. He has served 
on many high-level selection, inquiry and review committees. He has served as 
Chief Consultant and Joint Director (In Charge) at Rashtriya Uchchatar Shiksha 
Abhiyan( Maharashtra). He is a pioneer in establishing academic autonomy in 
higher education. He was instrumental in transforming K.J. Somaiya College 
of 7cMence EnH 'oQQerce �%uXonoQous
 HurMnK LMs Xenure Es E 4rMncMTEP� 
As a researcher, he has published research papers and delivered sessions at 
national and International conference.

Directorships held in other (excluding 
foreign) Companies

Nil

Memberships/Chairmanships of 
Committees across public companies

Nil

Number of shares held in the Company 1,0�0

Remuneration last drawn (including 
sitting fees, if any)

��,�0,000�� �7MXXMnK *ees


Relationship with other Directors/Key 
1EnEKerMEP 4ersonneP� 1EnEKer

Nil

Number of board meetings attended 
during the year

6

Note : i) The Directorship held by directors as mentioned above do not include directorship in  Section 8 company .
           ii) Committee of Directors includes Audit Committee and Stakeholders Relationship Committee only.
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EXPLANATORY STATEMENT AS REQUIRED UNDER SECTION 
102 OF THE COMPANIES ACT, 2013

Item Nos. 6 to 9

At the 28th Annual General Meeting of the Company, Shri 
1oLMnHer 4EP &EnsEP, 7LrM TusLEr /� .EnM, 7QX� 9sLE 
Laxman and Dr. Vijay B. Joshi were, inter-alia, appointed as 
Independent Directors on the Board of the Company for a 
TerMoH of Ƽve consecuXMve ]eErs TursuEnX Xo XLe TrovMsMons 
of 7ecXMon 1��, 1�� EnH  7cLeHuPe -:  of XLe 'oQTEnMes %cX, 
�01� reEH [MXL XLe  'oQTEnMes �%TToMnXQenXs 
 5uEPMƼcEXMon 
of Directors) Rules, 2014 and the erstwhile Clause 49 of the 
Listing Agreement with the Stock Exchanges. 

The Nomination and Remuneration Committee based 
on the outcome of the performance evaluation exercise 
for Independent Directors, recommended to the Board 
of Directors the re-appointment of the said Independent  
(MrecXors  for XLe seconH XerQ of Ƽve consecuXMve ]eErs� 
TLe &oErH of (MrecXors EX MXs QeeXMnK LePH on 1�th May, 
2019, based on the outcome of the performance evaluation 
exercise, recommendation of Nomination and Remuneration 
Committee, background, experience and contribution made 
by each Independent Director, during their tenure, have 
approved their re-appointments as Independent Director, 
subject to the approval of the shareholders at the AGM. The 
Board of Directors is of the view that re-appointment of Shri 
1oLMnHer 4EP &EnsEP, 7LrM TusLEr /� .EnM, 7QX� 9sLE 0E\QEn 
and Dr. Vijay B. Joshi would be in the interest of the Company.
7LrM 1oLMnHer 4EP &EnsEP, 7LrM TusLEr /� .EnM, 7QX� 9sLE 
0E\QEn EnH (r� :MNE] &� .osLM  Ere noX  HMsUuEPMƼeH froQ 
being re-appointed as Directors of the Company in terms 
7ecXMon 1�� of XLe 'oQTEnMes %cX, �01��

The Company has also received declaration from Shri 
1oLMnHer 4EP &EnsEP, 7LrM TusLEr /� .EnM, 7QX� 9sLE 
Laxman and Dr. Vijay B. Joshi that they meet the criteria 
of independence as prescribed under Section 149 of the 
'oQTEnMes %cX, �01� EnH 0MsXMnK 6eKuPEXMons�

Details of Directors whose re-appointment as Independent 
Directors are proposed at Item Nos. 6 to 9 of the Notice are 
provided in the Explanatory Statement forming part of the 
Notice convening Annual General Meeting as required under 
XLe TrovMsMons of XLe 'oQTEnMes %cX, �01�, 7ecurMXMes EnH 
Exchange Board of India (Listing Obligations and Disclosure 
6eUuMreQenXs
 6eKuPEXMons, �01� EnH 7ecreXErMEP 7XEnHErH 
issued by the ICSI.

'oTMes of HrEfX PeXXers of ETToMnXQenX of 7LrM 1oLMnHer 4EP 

Bansal, Shri Tushar K Jani, Smt. Usha Laxman and Dr. Vijay B. 
Joshi setting out the terms and conditions of re-appointment 
are available for inspection by the members of the Company 
EX XLe 6eKMsXereH 3ƾce of XLe 'oQTEn] on En] [orOMnK HE]s  
(excluding Saturdays) between 11.00 a.m. and 1.00 p.m. up 
to the date of the AGM.

Your Directors recommend the resolutions at Item Nos. 6 to 9 
of the Notice for your approval as Special Resolutions.

7LrM 1oLMnHer 4EP &EnsEP, 7LrM TusLEr /� .EnM, 7QX� 9sLE 
Laxman and Dr. Vijay B. Joshi are interested in the respective 
resolution at Item Nos. 6 to 9 of the Notice pertaining to their 
own re-appointment.
 
2one of XLe oXLer (MrecXors EnH /e] 1EnEKerMEP 4ersonneP 
of the Company or their relatives is, in anyway, concerned or 
MnXeresXeH, ƼnEncMEPP] or oXLer[Mse Mn XLe sEMH resoPuXMons�

Item No. 10

6eKuPEXMon �1% of XLe 7ecurMXMes EnH )\cLEnKe &oErH of 
India (Listing Obligations and Disclosure Requirements) 
6eKuPEXMons, �01�,  LEs TrovMHeH E reKuPEXor] QecLEnMsQ 
for re�cPEssMƼcEXMon of 4roQoXers EnH Tersons rePEXeH Xo 
TroQoXer�s
 Es 4uFPMc 7LEreLoPHers� 

In this regard, the Company received applications from the 
following promoter group persons pursuant to Regulation 
�1% of 7ecurMXMes EnH )\cLEnKe &oErH of -nHME �0MsXMnK 
Obligations and Disclosure Requirements) Regulations, 
�01�, for recPEssMf]MnK XLeQ unHer XLe 4uFPMc 'EXeKor]�

Sr. 
No.

Name of Shareholder No. of shares 
held

% of Paid up 
Capital

1 Jigna Nilesh Shah/ 
Nilesh Vasant Shah

1,��,��� 0.09

2 Jaini A Gala 1,00,966 0.04
� Mita M Savla    ��,�0� 0.04
4 Rekha K Shah    ��,��0 0.02
� 4ErMnM / 7LEL    ��,1�� 0.01
6 Mansi K Shah    ��,1�� 0.01
7 4unMXE ' %nHEnM    �0,��� 0.02
8 Jyoti Sanjiv Bhatia    1�,0�0 0.01
9 Henal Tanay Mehta/ 

Bhairaviben A Gala
1,04,800 0�0�

ANNEXURE TO NOTICE
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Above mentioned members in their individual capacity has 
conƼrQeH EnH XLe &oErH of (MrecXors XooO sEQe on recorH 
at its meeting held on March 28th, 2019, that they shall not:

�M
 LoPH Qore XLEn 10	 of XLe fuPP] TEMH�uT eUuMX] sLEre 
cETMXEP EnH voXMnK rMKLXs of XLe 'oQTEn]�

(ii) exercise control over the affairs of the Company directly 
or MnHMrecXP]�

(iii) have any special rights through formal or informal 
arrangements including through any shareholders 
agreements.

(iv) be represented on the board of directors (including as a 
nominee director) of the Company.

�v
 EcX Es E /e] 1EnEKerMEP 4ersons for E TerMoH of EX  PeEsX 
� ]eErs froQ XLe HEXe of sLEreLoPHers ETTrovEP�

TLe] furXLer conƼrQeH, XLEX XLe] Mn XLeMr MnHMvMHuEP cETEcMX] 
are not ‘wilful defaulter’ as per the Reserve Bank of India 
Guidelines nor are they fugitive economic offender.

In view of the explanations given by the applicants as 
detailed above and in consideration to the conditions as 
sXMTuPEXeH Mn 6eKuPEXMon �1% of 7ecurMXMes EnH )\cLEnKe 
Board of India (Listing Obligations and Disclosure 
6eUuMreQenXs
 6eKuPEXMons, �01�, XLe &oErH of (MrecXors 
at its meeting held on March 28th, 2019 analysed the 
requests received from above mentioned persons for 
recPEssMƼcEXMon EnH ETTroveH XLe sEQe suFNecX Xo ETTrovEP 
by the members and relevant regulatory authorities. As 
required, intimation has been sent to Stock Exchanges 
based on declaration received from the aforesaid persons.

*urXLer, XLe &oErH of (MrecXors conƼrQs XLEX 'oQTEn] TosX 

recPEssMƼcEXMon [MPP Fe coQTPMEnX [MXL XLe reUuMreQenX for 
minimum public shareholding as required under Regulation 
�� of 7ecurMXMes EnH )\cLEnKe &oErH of -nHME �0MsXMnK 
Obligations and Disclosure Requirements) Regulations, 
�01� EnH XrEHMnK Mn XLe sLEres of XLe 'oQTEn] LEs noX 
been suspended by the stock exchanges, nor are there any 
outstanding dues to the Securities and Exchange Board 
of India Board, the stock exchanges or the depositories.

Holding 
by

Pre re-
classification 

holding

% of 
the 

paid up 
capital

Post re-
classification  

holding

% of 
the 

paid up 
capital

4roQoXer 
shareholding

14,16,48,842 61.89 1�,0�,�1,��� �1��0

4uFPMc 
shareholding

 �,��,�1,��� ���11 8,81,19,046 ����0

2oXe � 4re EnH 4osX re�cPEssMƼcEXMon sLEreLoPHMnK [MPP Fe 
uTHEXeH, [LMPe ƼPMnK ETTPMcEXMon [MXL 7XocO )\cLEnKes EnH  
EHHMXMonEPP], TosX recPEssMƼcEXMon sLEreLoPHMnK [MPP Fe suFNecX 
to obtaining requisite approval from Stock Exchanges.

Your Directors recommend the passing of the resolution 
mentioned at Item No. 10 of the Notice as a Special 
Resolution.

Shri Bipin A. Gala, Shri Anil D. Gala and Shri Raju H. Gala, 
Directors may be deemed to be interested in the resolution at 
Item No. 10 of the Notice to the extent of their shareholding 
in the Company as some of the persons requesting for re-
cPEssMƼcEXMon Ere rePEXeH Xo XLeQ�

2one of XLe oXLer (MrecXors EnH /e] 1EnEKerMEP 4ersonneP 
of the Company or their relatives is, in anyway, concerned 
or MnXeresXeH, ƼnEncMEPP] or oXLer[Mse Mn XLe sEMH resoPuXMon�

By Order of the Board of Directors

sd/-                                                                                                                   
             Amit D. Buch                                                                                           4PEce � 1uQFEM 

  Company Secretary(EXe � 1�th May, 2019 
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Venue:
M.C. Ghia Hall, 4th Floor, Bhogilal Hargovindas Building, 18/20, K. Dubash Marg, Kala Ghoda, Mumbai – 400 001.

��rd Annual General Meeting 
Day & Date: Wednesday, 24th July, 2019 
TMQe� 10��0 E�Q�

ROUTE MAP TO THE VENUE OF THE AGM
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Dear Shareowners, 

Your Directors present their thirty-third Annual Report along with the Audited Statement of Accounts of the Company for the 
*MnEncMEP =eEr enHeH �1st March, 2019.

(1) FINANCIAL RESULTS :
                                                                                                                 
Particulars STANDALONE CONSOLIDATED

2018-19 2017-18 2018-19 2017-18
Revenue from Operations 1,��,0�� 1,1�,��� 1,��,�01 1,�0,���
Other Income 1,��� 2,921 1,692     2,600
Total Revenue 1,��,��� 1,1�,1�� 1,��,1�� 1,22,998
Expenses 1,10,921 92,700 1,��,��� 1,01,���
4roƼX &efore TE\ 27,071 ��,��� ��,��0  �1,00�
Tax Expenses �,��� 8,124 9,249 �,���
4roƼX %fXer TE\ 17,747 1�,��1 14,721 1�,��0
7LEre of 4roƼX��0oss
 of %ssocMEXe ��1 (14)
Other Comprehensive Income/(Expense)
(net of tax)

                    ��� (470) 421 ���1


Total Comprehensive Income for the year 18,139 14,851             15,702             12,285

(2) DIVIDEND :  

 Your Directors recommended a dividend of �1�� ��0	
 
per share for the Financial Year 2018-19. The dividend 
so recommended, if declared, works out to about 
1����	 �MncPuHMnK HMvMHenH HMsXrMFuXMon XE\
 of neX 
TroƼX Es EKEMnsX ]our 'oQTEn]ƅs ToPMc] of HMsXrMFuXMon 
of E QMnMQuQ of ��	 of MXs neX TroƼX� TLe (MvMHenH 
(MsXrMFuXMon 4oPMc] of XLe 'oQTEn] Es Ter 7ecurMXMes 
and Exchange Board of India (Listing Obligations and 
(MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01� Ms EvEMPEFPe 
at the link [[[�FMX�P]��;9''u�.

(3) OPERATIONS : 

(i) During the year under review, the Company 
achieved a total revenue (including other income) 
of �1,��,��� 0EOLs Es coQTEreH Xo �1,1�,1�� 
0EOLs Mn XLe ƼnEncMEP ]eEr �01��1��

(ii) EBITDA for the year under review stood at ��0,�0� 
Lakhs as against ���,��1 0EOLs Mn XLe TrevMous 
year. 

(iii) After providing �2,446 Lakhs for depreciation, 
��,��� 0EOLs for MncoQe XE\, �184 Lakhs deferred 
tax Income, �26 Lakhs as excess provision of tax 

(` in Lakhs)

 of eErPMer ]eErs, 2eX 4roƼX for XLe ]eEr sXooH 
at �1�,1�� 0EOLs Es EKEMnsX �1�,��1 0EOLs 
achieved in the previous year on standalone basis.

 
(4)  PERFORMANCE OF DIVISIONS: 

 Content Publishing Division:

 The content publishing business achieved a turnover of 
`�1,0�� 0EOLs Mn ƼnEncMEP ]eEr �01��1� Es coQTEreH Xo 
`��,��1 0EOLs Mn XLe TrevMous ƼnEncMEP ]eEr� TLere [Es 
E Kro[XL of EFouX 1�	 over XLe PEsX ]eEr�

 Stationery Division:

 7XEXMoner] seKQenX MQTroveH F] ��	 over XLe TrevMous 
year from `�0,0�� 0EOLs Xo `64,812 Lakhs.

(5) DIRECTORS’ RESPONSIBILITY STATEMENT : 

 %s reUuMreH unHer 7ecXMon 1����
 �c
 of XLe 'oQTEnMes 
%cX, �01� ]our (MrecXors LereF] sXEXe�

ƍ XLEX Mn XLe TreTErEXMon of EnnuEP ƼnEncMEP 
sXEXeQenXs for XLe ]eEr enHeH �1st March, 2019, the 
applicable Indian Accounting Standards had been 
followed along with proper explanation relating to 
QEXerMEP HeTErXures, Mf En]�

DIRECTORS’ REPORT
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• that the Directors had 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 
XLe ƼnEncMEP ]eEr EnH of XLe TroƼX EnH Poss of XLe 
'oQTEn] for XLEX TerMoH� 

ƍ XLEX XLe (MrecXors LEH XEOen TroTer EnH suƾcMenX 
care for the maintenance of adequate accounting 
records in accordance with the provisions of the 
'oQTEnMes %cX, �01� for sEfeKuErHMnK XLe EsseXs 
of the Company and for preventing and detecting 
frEuH EnH oXLer MrreKuPErMXMes�

• that the Directors had prepared the annual 
EccounXs on E KoMnK concern FEsMs�

ƍ XLe (MrecXors LEH PEMH Ho[n MnXernEP ƼnEncMEP 
controls to be followed by the Company and that 
sucL MnXernEP ƼnEncMEP conXroPs Ere EHeUuEXe EnH 
[ere oTerEXMnK effecXMveP]�

• The Directors had devised proper systems to ensure 
compliance with the provisions of all applicable 
laws and that such systems were adequate and 
operating effectively. 

(6) DIRECTORS : 

7LrM &MTMn %� +EPE �(-2�00������
, 7LrM %nMP (� +EPE 
�(-2�000�����
 EnH 7LrM /EQPesL 7� :MOEQse] �(-2� 
000����0
 (MrecXors of XLe 'oQTEn], reXMre F] roXEXMon 
and, being eligible offer themselves for re-appointment. 
Your Directors recommend their re-appointments.

The Independent Directors of the Company namely Shri 
1oLMnHer 4EP &EnsEP �(-2�01������
, 7LrM TusLEr / .EnM 
�(-2�001����1
, 7QX� 9sLE 0E\QEn �(-2�0�������
 
EnH (r� :MNE] &� .osLM �(-2�0��0����
 [ere ETToMnXeH 
for E XerQ of Ƽve ��
 consecuXMve ]eErs EX XLe ��th 
AGM of the Company.  The Board of Directors on the 
recommendation of Nomination and Remuneration 
Committee propose to re-appoint them for a second 
XerQ of Ƽve ��
 consecuXMve ]eErs� EnH XLerefore 
necessary Special Resolutions in this regard form part 
of XLe noXMce convenMnK ��rd AGM for your consideration 
and approval.

(7)  BUY BACK OF SHARES & SHARE CAPITAL :
 During the year under review, the Company bought back 

��,��,�00 )UuMX] 7LEres of fEce vEPue of `2/- each at a 
price of `160/- per Equity Share (including premium of 
`1���� Ter )UuMX] 7LEre
 EQounXMnK Xo `��,00,00,000�� 
(Rupees Seventy Five Crore Only) on a proportionate 
basis through the tender offer as prescribed under 
Securities and Exchange Board of India (Buyback of 
7ecurMXMes
 6eKuPEXMons, 1���� TLe Fu]FEcO of ��,��,�00 
Equity Shares of the face value of `2/- each was 
completed on 12th October, 2018. The number of Equity 
7LEres TosX Fu] FEcO sXEnHs reHuceH Xo ��,��,�0,�00 
of `2/- each and accordingly, the paid up Equity Share 
Capital also stands reduced to `��,��,�1,000���

(8) RISK MANAGEMENT POLICY :

 (urMnK XLe ]eEr unHer revMe[, XLe 'oQTEn] LEs MHenXMƼeH 
and evaluated elements of business risk. Business risk, 
MnXer�EPME, MncPuHes ƽucXuEXMons Mn *oreMKn )\cLEnKe, 
Regulatory Risk, Competition from other players and 
High Input Costs. The Risk Management Framework 
HeƼnes XLe rMsO QEnEKeQenX ETTroEcL of XLe 'oQTEn] 
and includes periodic review of such risk and also 
documentation, mitigating controls and reporting 
mechanism of such risks. The Board of Directors 
and senior management team currently assess the 
operations and operating environment to identify 
potential risks and take necessary action to mitigate the 
same.

(9)  CORPORATE SOCIAL RESPONSIBILITY : 

 Navneet Education Ltd. believes that growth is possible 
when the people of the society are developed and have 
access to quality community services.  Your Company 
has contributed towards development in the sectors of 
health and medical care, education improvement, tribal 
development, sports development and animal welfare. 

 Health and Medical care

 2+3s [orOMnK Mn XLe ƼePH of LeEPXL EnH QeHMcEP servMces 
are supported to provide quality medical services to the 
patients. Surgeries, long term treatment of ailments 
such as cancer, kidney dysfunction, and others are 
provided with medical aid. 

 Education improvement

 Education aid is provided to orphaned and 
underprivileged children to enable them to empower 
themselves through quality learning. Remedial classes 
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are conducted for children to enable them to cope with 
the learning gaps and are then mainstreamed in regular 
schools.   

Tribal Development

Income generation program for women in the tribal 
region helps improve the quality and standard of living. 
Agriculture development through seed distribution 
and fruit plants helped the people in the tribal region. 
4ErEQeHMc servMces [ere QEHe EccessMFPe Xo XLe 
patients.

Community Infrastructure Development

4rMQEr] LeEPXL cEre cenXer [Es HevePoTQenX EnH 
upgraded to provide quality medical services to the 
community. Medical examination equipment was 
provided along with redevelopment of infrastructure 
facilities. 

Vocational training

Skill development that would improve the employability 
of the youth was initiated. Training in repairs and 
maintenance of white goods and motors was designed 
to help develop vocational skills. 

CSR annual report is annexed as Annexure ‘A’ and forms 
an integral part of this Report.

(10) NOMINATION AND REMUNERATION POLICY :

 The Board of Directors has framed a policy which lays 
down a framework in relation to remuneration to Directors,  
1EnEKerMEP 4ersonneP EnH senMor 1EnEKeQenX of XLe 
Company. The policy lays down the criteria for selection 
and appointment of Board members The details of this 
policy form part of Corporate Governance Report.  

(11)  MEETINGS :

 The details of the number of meetings of the Board 
held during the Financial Year 2018-19 forms part of the 
Corporate Governance Report. 

(12) INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY :
      
 Your Company has laid down policies, guidelines 

and procedures that form part of internal control 
systems, which provides for automatic checks and 

balances. Your Company has maintained a proper and 
adequate system of internal controls. This ensures the 
safeguarding of assets and properties of the Company 
and protects against unauthorised use and disposal of 
the assets. Your Company’s internal control systems 
commensurate with the nature and size of its business 
operations. Internal Financial Controls are evaluated 
and internal auditors’ reports are reviewed by the audit 
committee.

(13) STATEMENT OF DECLARATION BY INDEPENDENT 
DIRECTORS :

 All independent directors have given declaration that 
they meet the criteria of independence as laid down 
unHer 7ecXMon 1�� ��
 of XLe 'oQTEnMes %cX, �01��

 
(14) RELATED PARTY TRANSACTION :

 The Board of Directors has adopted a policy on Related 
4ErX] TrEnsEcXMons� %PP rePEXeH TErX] XrEnsEcXMons enXereH 
MnXo HurMnK XLe ƼnEncMEP ]eEr [ere on ErQƅs PenKXL FEsMs 
and in the ordinary course of the business. There are no 
QEXerMEPP] sMKnMƼcEnX rePEXeH TErX] XrEnsEcXMon QEHe F] 
XLe 'oQTEn] [MXL 4roQoXers, /e] 1EnEKerMEP 4ersonneP 
or other designated persons which may have potential 
conƽMcX [MXL MnXeresX of XLe 'oQTEn] EX PErKe� %PP rePEXeH 
party transactions were entered into only with prior 
approval of the Audit Committee. A statement of all 
related party transaction is presented before the Audit 
Committee on quarterly basis, specifying the nature, 
value and terms and conditions of the transaction. Your 
'oQTEn]ƅs 4oPMc] on 6ePEXeH 4ErX] TrEnsEcXMons, Es 
adopted by your Board is uploaded on the Company’s 
website. Transactions with related parties, as per 
requirements of Indian Accounting Standard 24 are 
disclosed in the notes to accounts accompanying to the 
ƼnEncMEP sXEXeQenX� 7Mnce EPP rePEXeH TErX] XrEnsEcXMons 
entered into by the Company were in the ordinary course 
of business and at arm’s length basis, Form AOC-2 is not 
applicable to the Company.

(15)  PERFORMANCE OF SUBSIDIARIES :

a) eSense Learning Private Limited

 The subsidiary was incorporated on 24th April, 
2008. The subsidiary is focussed on providing 
digital education through eLearning solutions to 
students in India. The revenue of your Company’s 
suFsMHMEr] e7ense 0eErnMnK 4rMvEXe 0MQMXeH sXooH 
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at `�,��1 0EOLs for *=1� Es coQTEreH Xo `1,748 
Lakhs in the previous year. The loss (before tax 
and OCI) of the company decreased to `11� 0EOLs 
in FY19 as compared to loss of `�10 0EOLs Mn XLe 
previous year. The subsidiary company continues 
its focus on scaling up quality of revenues with 
reducing share of hardware revenues and focusing 
on B2B model for sustainable growth.    

b) Indiannica Learning Private Limited

 -nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH FecEQe [LoPP] 
o[neH suFsMHMEr] [MXL effecX froQ �0th December, 
2016. The Company focuses on enriching the 
learning experiences in CBSE / ICSE curriculum. 
The revenue of the subsidiary stood at `6,490 
Lakhs for FY19 as compared to ̀ �,��� 0EOLs Mn XLe 
previous year. The Company posted a loss (before 
tax and OCI) of `�,��� 0EOLs Mn *=1� Es coQTEreH 
to a loss of `1,��� 0EOLs Mn XLe TrevMous ]eEr� 

c) Navneet (HK) Limited

 This subsidiary was incorporated in January, 2017. 
=our 'oQTEn] LoPHs �0	 of MXs TEMH uT eUuMX] sLEre 
capital. This subsidiary commenced its business 
activities in FY18-19 and achieved turnover of                
`�1� 0EOLs Mn *=1��

(16) CONSOLIDATED FINANCIAL STATEMENT :

 Your Directors have pleasure in presenting Consolidated 
Financial Statement which form part of the Annual 
Report and Accounts.

(17) PARTICULARS OF LOANS, GUARANTEES OR 
INVESTMENTS :

 
 Details of loans, guarantees or investments covered 

under the provisions of Section 186 of the Companies 
%cX, �01� Ere KMven Mn XLe noXe nuQFer �� Xo XLe ƼnEncMEP 
statement.

(18) BOARD EVALUATION :

 4ursuEnX Xo XLe TrovMsMons of 7ecurMXMes EnH )\cLEnKe 
Board of India (Listing Obligations and Disclosure 
6eUuMreQenXs
 6eKuPEXMons, �01� E sXrucXureH 
questionnaire was prepared after taking into 
consideration various aspects of Board’s function, 
composition of the Board and its committee, culture, 

e\ecuXMon EnH TerforQEnce of sTecMƼc HuXMes, 
obligations and governance.

 The performance evaluation of the Independent 
Directors was completed. The performance evaluation 
of the Chairman and Non- Independent Directors was 
carried out by the Independent Directors. The Board 
of Directors expressed their satisfaction with the 
evaluation process.

(19)  REPORTING OF FRAUDS :

 There was no instance of fraud during the year under 
review, which required the Statutory Auditors to report 
to the Audit Committee and/ or Board under Section 
1����
 of XLe 'oQTEnMes %cX, �01� EnH 6uPes frEQeH 
thereunder.

(20) TRANSFER OF SHARES TO IEPF :

 As required under Section 124 of the Companies Act,  
�01�, ��,��� eUuMX] sLEres, Mn resTecX of [LMcL HMvMHenH 
has not been encashed by the shareholders for seven 
consecutive years or more, have been transferred by the 
'oQTEn] Xo -nvesXor )HucEXMon EnH 4roXecXMon *unH 
%uXLorMX] �-)4*
 HurMnK XLe ƼnEncMEP ]eEr unHer revMe[� 
Details of shares transferred have been uploaded on the 
[eFsMXe of -)4* Es [ePP Es 'oQTEn]�

(21) WHISTLE BLOWER POLICY :

 The Company has a whistle blower policy to report 
genuine concerns or grievances. The Whistle Blower 
4oPMc] of XLe 'oQTEn] LEs Feen LosXeH on 'oQTEn]ƅs 
website.

(22) ANNUAL RETURN :

 The details forming part of the extract of the Annual 
Return in the Form MGT-9 as required under Section 92 
of XLe 'oQTEnMes %cX, �01� Ms MncPuHeH Mn XLe reTorX Es 
Annexure ‘B’ and forms part of this Report.

(23) SECRETARIAL AUDIT :
 
 4ursuEnX Xo XLe TrovMsMons of 7ecXMon �0� of XLe 

'oQTEnMes %cX, �01� EnH reEH [MXL 6uPe � of                       
the Companies (Appointment and Remuneration of 
1EnEKerMEP 4ersonneP
 6uPes, �01�  EnH EQenHQenXs 
thereto, your Company engaged the services of  CS Sunil 
1� (eHLME �'34 2o��0�1
, 4roTrMeXor of 7unMP 1� (eHLME 
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 'o�, 'oQTEn] 7ecreXEr] Mn 4rEcXMce Xo conHucX XLe 
Secretarial Audit of the Company for  the Financial Year 
enHeH �1st March, 2019. The Secretarial Audit Report in 
*orQ 16 � � Ms EXXEcLeH  Es %nne\ure Ƅ'ƅ forQMnK TErX of 
this Report.

(24) SUBSIDIARY COMPANY :

 The Company does not have any material subsidiary 
[Lose neX [orXL e\ceeHs �0	 of XLe consoPMHEXeH 
net worth of the Company in the immediately 
TreceHMnK EccounXMnK ]eEr or LEs KenerEXeH �0	 of 
the consolidated income of the company during the 
TrevMous ƼnEncMEP ]eEr� % sXEXeQenX conXEMnMnK sEPMenX 
feEXures of XLe ƼnEncMEP sXEXeQenX of suFsMHMEr] 
company in the prescribed format AOC-1 is included in 
the report as Annexure ‘D’ and forms part of this Report. 

(25) FAMILIARISATION PROGRAMME FOR INDEPENDENT 
DIRECTORS :

 The Company has a familiarisation programme for 
independent directors with regard to their role, rights, 
responsibilities in the Company, nature of the industry 
in which the Company operates, the business models 
of the Company etc. and the same is available on the 
website of the Company.

(26) CORPORATE GOVERNANCE :

 =our 'oQTEn] LEs coQTPMeH [MXL 6eKuPEXMon �� 
of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
�01� of XLe 7XocO )\cLEnKes� % reTorX on 'orTorEXe 
+overnEnce Es sXMTuPEXeH unHer 6eKuPEXMon �� of 
Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
�01� EPonK [MXL %uHMXorƅs 'erXMƼcEXe Enne\eH Es 
Annexure ‘E’ on compliance with the Corporate 
Governance, forms part of this Report.

(27) TRANSFER TO GENERAL RESERVES :

 The Company has not transferred any amount to General 
6eserves EnH reXEMneH XLe TroƼXs Mn 6eXEMneH )ErnMnKs�

(28) AUDITORS :

 4ursuEnX Xo TrovMsMons of 7ecXMon 1�� of XLe 'oQTEnMes 
%cX, �01� reEH [MXL XLe 'oQTEnMes �%uHMX EnH 
%uHMXors
 6uPes, �01�, 1�s 2�%� 7LEL %ssocMEXes 004                          

�*MrQ 6eKMsXrEXMon 2o�11���0;�;1001��
, 'LErXereH 
Accountants were appointed as Statutory Auditors of 
XLe 'oQTEn] Xo LoPH oƾce froQ XLe concPusMon of �1st 
Annual General Meeting (AGM) until the conclusion 
of ��th %+1, suFNecX Xo rEXMƼcEXMon F] sLEreLoPHers  EX 
every subsequent AGM.

 %QenHeH TrovMsMons of 7ecXMon 1�� of XLe %cX vMHe 
'oQTEnMes �%QenHQenX
 %cX, �01� noXMƼeH froQ �th 
1E], �01� no PonKer reUuMres rEXMƼcEXMon of ETToMnXQenX 
of Auditors by members at every subsequent Annual 
General Meeting (AGM). In view of this, appointment of 
%uHMXors Ms noX reUuMreH for rEXMƼcEXMon EX ensuMnK %+1�

 
 1�s 2�%� 7LEL %ssocMEXes 004, �*MrQ 6eKMsXrEXMon 2o� 

11���0;�;1001��
, 'LErXereH %ccounXEnXs LEve 
conƼrQeH XLEX XLe] Ere noX HMsUuEPMƼeH froQ conXMnuMnK 
as Statutory Auditors of the Company.

(29) COMMENTS ON AUDITORS’ REPORT :
 
 TLere Ere no UuEPMƼcEXMons, reservEXMons or EHverse 

remarks or disclaimer made by the Statutory Auditors in 
their report requiring explanation or comments from the 
&oErH of (MrecXors Es reUuMreH unHer 7ecXMon 1����
 of 
XLe 'oQTEnMes %cX, �01��

 
(30) PARTICULARS OF EMPLOYEES :

 Disclosure pertaining to remuneration as per Section 
1���1�
 of XLe 'oQTEnMes %cX, �01� reEH [MXL 6uPe 
���
 of XLe 'oQTEnMes �%TToMnXQenX EnH 6eQunerEXMon 
of 1EnEKerMEP 4ersonneP
 6uPes, �01� Ms EXXEcLeH 
as Annexure ‘F’ to this report. However, as per the 
TrovMsMons of 7ecXMon 1���1
 of XLe 'oQTEnMes %cX, 
�01�, XLMs 6eTorX Ms senX Xo XLe sLEreLoPHers e\cPuHMnK 
the said information. Any shareholder interested in 
obtaining such information may write to the Company 
7ecreXEr] EX XLe 6eKMsXereH 3ƾce of XLe 'oQTEn]�

(31) MANAGEMENT DISCUSSION AND ANALYSIS :

 %s Ter 6eKuPEXMon �� of 7ecurMXMes EnH )\cLEnKe &oErH of 
India (Listing Obligations and Disclosure Requirements) 
6eKuPEXMons, �01�, 1EnEKeQenX (MscussMon EnH 
Analysis report forms part of this Report. 

(32) CREDIT RATING :

 During the year under review CRISIL has reassigned 
'6-7-0 %1� �TronounceH '6-7-0 % one 4Pus
 rEXMnK Xo 



Navneet Education Limited | Annual Report - 2018-2019 | Knowledge Beyond Boundaries

6464

XLe 'oQQercMEP 4ETer TroKrEQQe of XLe 'oQTEn]� TLe 
instruments with this rating are considered to have very 
strong degree of safety regarding timely payment of 
ƼnEncMEP oFPMKEXMons�

 During the year under review CARE Ratings has 
reEƾrQeH '%6) %%� �TronounceH '%6) (ouFPe % 4Pus
 
rating to the Long / Short Term Bank facilities of the 
Company. The bank facilities covered with this rating 
are considered to have very strong degree of safety 
regarding timely payment.

   
(33) SIGNIFICANT OR MATERIAL ORDERS PASSED BY THE 

REGULATORS OR COURTS :

 TLere Ere no sMKnMƼcEnX or QEXerMEP orHers TEsseH 
by the Regulators/Courts which would impact the 
going concern status of the Company and its future 
operations.

(34) NUMBER OF CASES FILED AND THEIR DISPOSAL 
UNDER THE SEXUAL HARASSMENT OF WOMEN AT 
WORK PLACE (PREVENTION, PROHIBITION AND 
REDRESSAL) ACT, 2013 :

 The Company has zero tolerance towards sexual 
harassment at the workplace and has adopted a policy 
on prevention, prohibition and redressal of sexual 
harassment at workplace in line with the provisions 
of the Sexual Harassment of Women at Workplace 
�4revenXMon, 4roLMFMXMon EnH 6eHressEP
 %cX, �01� EnH 
the Rules made there under. The details of number of 
coQTPEMnXs TenHMnK EX XLe FeKMnnMnK of XLe ƼnEncMEP 
]eEr, receMveH HurMnK XLe ƼnEncMEP ]eEr EnH TenHMnK Es 
on enH of ƼnEncMEP ]eEr Ms Es unHer�

Particulars Number of 
Complaints

Number of complaints pending as 
on XLe FeKMnnMnK of XLe ƼnEncMEP 
year

Nil

2uQFer of coQTPEMnXs ƼPeH HurMnK 
XLe ƼnEncMEP ]eEr

Nil

Number of complaints pending as 
on XLe enH of XLe ƼnEncMEP ]eEr

Nil

       
(35) MATERIAL CHANGES AND COMMITMENT, IF ANY, 

AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY OCCURRED BETWEEN THE END OF 

THE FINANCIAL YEAR TO WHICH THIS FINANCIAL 
STATEMENT RELATE AND THE DATE OF REPORT :

 No material changes and commitments affecting the 
ƼnEncMEP TosMXMon of XLe 'oQTEn] occurreH FeX[een 
XLe enH of XLe ƼnEncMEP ]eEr Xo [LMcL XLMs ƼnEncMEP 
statement relate and the date of report.

(36) DEPOSITS :  

 During the year under review, your Company did 
not accept any deposits within the meaning of the 
provisions of Chapter V – Acceptance of Deposits by 
Companies read with the Companies (Acceptance of 
Deposits)  Rules, 2014.

(37) BUSINESS RESPONSIBILITY REPORT (BRR) :

 =our 'oQTEn] ETTeEreH Mn XLe PMsX of XoT �00 coQTEnMes 
FEseH on QErOeX cETMXEPM^EXMon crMXerME Es on �1st  March, 
2018 and therefore required to prepare and attach 
Business Responsibility Report (BRR) to the Annual 
Report of the Company for the Financial Year 2018-19.   

 TLe &66 of XLe 'oQTEn] for XLe ]eEr enHeH �1st March, 
2019, in line with Green initiative, is made available on 
the website of the Company www.navneet.com and 
forms part of the Annual Report. The BRR is kept at the 
6eKMsXereH 3ƾce of XLe 'oQTEn] for MXs MnsTecXMon� 
A copy of the BRR shall be made available to such of 
those shareholders who are desirous and interested, 
upon receipt of a written request from them. 

(38)  DETAILS OF CONSERVATION OF ENERGY, 
TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO :

(A) CONSERVATION OF ENERGY

  Company’s plant was designed to achieve high 
eƾcMenc] Mn XLe uXMPMsEXMon of enerK]�  TLe Oe] EreEs 
[MXL reKErHs Xo reHucXMon of enerK] Ere MHenXMƼeH EnH 
constant efforts are made towards energy conservation. 

(B) TECHNOLOGY ABSORPTION, ADOPTATION AND 
INNOVATION

 Research & Development

(1) Efforts in brief towards technology absorption, 
adaptation & innovation 



Corporate Overview Statutory Reports Financial Statements

6565

 Through visits of technical personnel 
to developed Western countries, your 
Company keeps abreast with the advanced 
TecLnoPoK] (evePoTQenX EnH XLrouKL sTecMƼc 
programmes introduces, adopts and absorbs 
these sophisticated technologies.

(2)   Benefits derived as a result of the above efforts

 In view of the above, your Company has been 
able to achieve a higher production, accuracy 
and perfection in printing.

(3)  In case of Imported Technology

(i)  Technologies Imported
(ii) Year of Import
(iii) Has the technology         
       been fully absorbed?

None. Your 
Company has 
not imported 
any technology

(C) FOREIGN EXCHANGE EARNINGS AND OUTGO 

 The Company’s export turnover has been ` ��,��� 
Lakhs. 

Total Foreign Exchange earned and used :

(i)  Foreign Exchange earned : ` ��,�1� 0EOLs  
(ii) Foreign Exchange used : ` �,��� 0EOLs 

 (39)  ACKNOWLEDGEMENT :

The Board of Directors take this opportunity to thank 
'oQTEn]ƅs sLEreLoPHers, FEnOers, ƼnEncMEP MnsXMXuXMons, 
customers, suppliers, Central and State Governments, 
other regulatory authorities and all the employees for 
their support and co-operation extended to the Company 
during the year.

                             
                                  

   For and on behalf of the Board of Directors
                                      

sd/-
4PEce : Mumbai  Kamlesh S. Vikamsey
Date � 1�th May, 2019                                                              Chairman  
 
 

}
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Annexure - ‘A’  

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

1 A brief of the Company’s CSR policy, including overview of 
projects or programmes proposed to be undertaken and a 
reference to the web - link to the CSR policy and projects 
or programs and the Composition of CSR Committee

Refer Corporate Responsibility Section of Director’s Report 
and Management Discussion and Analysis. The CSR policy 
approved by the Board of Directors has been uploaded 
on the Company’s website. The web link is http://www.
nEvneeX�coQ�ToPMc]�'76�4oPMc]�THf�

2 Composition of CSR Committee Dr. Vijay B. Joshi - (Independent Director)                                          
Smt. Usha Laxman - (Independent Director)                                        
Shri Bipin A. Gala -  (Whole-Time Director)                                             
Shri Anil D. Gala - (Whole-Time Director)

� %verEKe neX TroƼX of XLe 'oQTEn] for PEsX XLree ƼnEncMEP 
years

`��,��� 0EOLs

4 4rescrMFeH '76 e\TenHMXure �X[o TercenX of XLe EQounX 
Es Mn MXeQ � EFove


`��1 0EOLs

� (eXEMPs of '76 sTenX HurMnK ƼnEncMEP ]eEr 
ToXEP EQounX Xo Fe sTenX for XLe ƼnEncMEP ]eEr

`776 Lakhs
`��1 0EOLs

6 Amount unspent, if any NIL
7 1Enner Mn [LMcL XLe EQounX sTenX HurMnK XLe ƼnEncMEP 

year
Details given below 

        
Sr. 
No.

Project/
Activities

Sector in 
which project 
is undertaken

Location 
where the 
project is 

undertaken 
(Local Area/

District)

Amount Outlay 
(Budget) 
Project or 

program wise
(`)

Amount spent 
on the project 
or programs  

(1) direct 
expenditure 

on projects or 
programs 

(2) overheads 
(`)

Cumulative 
expenditure 

upto the 
reporting 

period
(`)

Amount 
spent: Direct 

or through 
implementing 

agency

1 Medical aid and 
preventive care

Medical Mumbai, 
Maharashtra

1,��,00,1�� 1,��,00,1�� 1,��,00,1�� Implementing 
agency*

2 Education 
support to 
deprived 
students

Education & 
Others

Mumbai, 
Maharashtra

�,��,��,000 �,��,��,000 �,��,��,000 Implementing 
agency*

� Tribal Livelihood 
Development

Other Gujarat & 
Maharashtra

1�,00,000 1�,00,000 1�,00,000 Implementing 
agency*

4 Community 
Infrastructure 
Development

Education 4une, 
Maharashtra

1,��,00,000 1,��,00,000 1,��,00,000 Implementing 
agency*

� Vocational 
Training 

Education Mumbai, 
Maharashtra

1�,00,000 1�,00,000 1�,00,000 Implementing 
agency*

Total 7,76,66,158 7,76,66,158 7,76,66,158
*Details of Implementing agencies: Navneet Foundation, Shree Kutchi Visha Oswal Seva Samaj, SOS Children’s Village of 
India, Kutch Yuvak Sangh – Mumbai, Shri K.V.O. Jain Manav Kalyan Kendra Dahisar, Tribal Integrated Development & Education 
TrusX, 7LrM 4oonE /uXcLM .EMn 7EQEN, 7Lree 1ELEvMr .EMn 'LErMXr]E /EP]En 6EXnEsLrEQ, 7MPvEssE�'MvMP [orO for LeEPXL cenXre 
(CSR activity), Sheth Dhanji Devshi KVO Kelvani Fund, Tarun Mitra Mandal.      
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�� TLe '76 'oQQMXXee 'LEMrQEn conƼrQ XLEX XLe MQTPeQenXEXMon EnH QonMXorMnK of '76 4oPMc] Ms Mn coQTPMEnce [MXL XLe   
    CSR objectives and policy of the Company.

        
 
                                     sd/-            sd/-
4PEce : Mumbai      Dr. Vijay B. Joshi           Kamlesh S. Vikamsey
Date � 1�th May, 2019                                                                            Chairman CSR Committee           Chairman
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Annexure - ‘B’ 

FORM NO.MGT-9
Extract of Annual Return as on the financial year ended on 31st March, 2019

�4ursuEnX Xo secXMon ����
 of XLe 'oQTEnMes %cX, �01� EnH ruPe 1� �1
 of XLe 'oQTEnMes 
(Management and Administration) Rules, 2014)

I REGISTRATION AND OTHER DETAILS    

(I) CIN 0���001,1���40'0��0��
(II) Registration Date 18th September, 1984
(III) Name of the Company Navneet Education Limited
(IV) Category/Sub-Category of the 

Company
4uFPMc 'oQTEn] 0XH F] 7LEres

(V) %HHress of XLe 6eKMsXereH oƾce 
and contact details

Navneet Bhavan, Bhavani Shankar Road, Near Shardashram Society, 
Dadar (West), Mumbai-400028. 
TePeTLone � ��1 �� �������� *E\ � ��1 �� �������0 
Email - secretarial@navneet.com Website - www.navneet.com

(VI) Whether listed company Yes
(VII) Name, Address and Contact 

details of Registrar and Transfer 
Agent, if any

0MnO -nXMQe -nHME 4rMvEXe 0MQMXeH 
' � 101, ��� 4ErO, 0�&�7� 1ErK, :MOLroPM �;esX
, 1uQFEM � �000�� 
Telephone - +91 22 49186000 Fax - +91 22 49186060                
Email - mt.helpdesk@linkintime.co.in  Website - www.linkintime.co.in

      
II PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY     

%PP XLe FusMness EcXMvMXMes conXrMFuXMnK 10	 or Qore of XLe XoXEP Xurnover of XLe coQTEn] sLEPP Fe sXEXeH�� 
Sr. 
No.

Name and Description of main products / services NIC Code of the 
Product/service

% to total turnover of the 
company

1 The Company is engaged in the business of publication of 
education and non-education books and manufacture of 
paper and non-paper stationery products.

4uFPMcEXMon 2-' 
coHe � ��11                                                         
Stationery NIC code : 
17099

4uFPMcEXMon � �1��1 
Stationery : 46.97

      
III PARTICULARS OF HOLDINGS, SUBSIDIARY AND ASSOCIATE COMPANIES 

Sr. 
No.

Name and Address of the Company CIN/GLN Holding/
Subsidiary/
Associate

% of 
Shares 

Held

Applicable 
Section

1 e7ense 0eErnMnK 4vX� 0XH�
Navneet Bhavan, Bhavani Shankar Road, Near 
Shardashram Society, 
Dadar (West), Mumbai-400028.

9���001,�00�4T'1�1��1 Subsidiary 100	 2(87)

2 Navneet (HK) Ltd.
Room 718, Metro Centre II, 21 Lam Hing Street, 
Kowloon Bay, Kowloon, Hong Kong.

2480211 Subsidiary �0	 2(87)
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Sr. 
No.

Name and Address of the Company CIN/GLN Holding/
Subsidiary/
Associate

% of 
Shares 

Held

Applicable 
Section

� -nHMEnnMcE 0eErnMnK 4vX� 0XH�  ?*orQerP] � 
)nc]cPoTEeHME &rMXEnnMcE �-nHME
 4vX� 0XH�A
A-41, Ground Floor, (L2), Mohan Co-operative 
Industrial Estate, Main Mathura Road, New Delhi 
110044 

9��110(01���4T'0����� Subsidiary 100	 2(87)

4 2EvneeX 0eErnMnK 004
Navneet Bhavan, Bhavani Shankar Road, Dadar 
(West), Mumbai-400028.

%%%����� Subsidiary ��	 2(87)

      
IV SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 

(i) Category - wise share Holding   
Sr. 
No.

Category of
Shareholders

Shareholding at the beginning of the year  
01st April, 2018

Shareholding at the end of the year 
31st March, 2019

% during 
the year

Demat Physical Total % of 
Total Shares

Demat Physical Total % of 
Total Shares

(A) Shareholding of Promoter 
and Promoter Group

?1A Indian
(a) Individuals / Hindu 

Undivided Family
�,1�,��,0�� 0 �,1�,��,0�� ���1� �,0�,��,��� 0 �,0�,��,��� 22.16 0.01

(b) Central Government / State 
Government(s)

0 0 0 0.00 0 0 0 0.00 0.00

(c) Financial Institutions / 
Banks

0 0 0 0.00 0 0 0 0.00 0.00

(d) Any Other (Specify)
4roQoXer TrusX �,��,��,00� �,��,��,00� ����� 9,09,19,090 0 9,09,19,090 ����� 0.10
Sub Total (A)(1) 14,43,01,036 0 14,43,01,036 61.78 14,16,48,842 0 14,16,48,842 61.89 0.11

?�A Foreign
(a) Individuals (Non-Resident 

Individuals / Foreign 
Individuals)

0 0 0 0.00 0 0 0 0.00 0.00

(b) Government 0 0 0 0.00 0 0 0 0.00 0.00
(c) Institutions 0 0 0 0.00 0 0 0 0.00 0.00
(d) *oreMKn 4orXfoPMo -nvesXor 0 0 0 0.00 0 0 0 0.00 0.00
(e) Any Other (Specify) 0 0 0 0.00 0 0 0 0.00 0.00

Sub Total (A)(2) 0 0 0 0.00 0 0 0 0.00 0.00
Total Shareholding of 
Promoter and Promoter 
Group(A)=(A)(1)+(A)(2)

14,43,01,036 0 14,43,01,036 61.78 14,16,48,842 0 14,16,48,842 61.89 0.11

(B) Public Shareholding
?1A Institutions
(a) Mutual Funds / UTI �,��,0�,��0 0 �,��,0�,��0 16.49 �,��,��,��1 0 �,��,��,��1 16.82 0���
(b) Venture Capital Funds 0 0 0 0.00 0 0 0 0.00 0.00
(c) Alternate Investment Funds 10,��,��1 0 10,��,��1 0.47 10,71,708 0 10,71,708 0.47 0.00
(d) Foreign Venture Capital 

Investors
0 0 0 0.00 0 0 0 0.00 0.00

(e) *oreMKn 4orXfoPMo -nvesXor 1,40,01,492 0 1,40,01,492 ���� 1,00,��,��� 0 1,00,��,��� ���� -1.61
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Sr. 
No.

Category of
Shareholders

Shareholding at the beginning of the year  
01st April, 2018

Shareholding at the end of the year 
31st March, 2019

% during 
the year

Demat Physical Total % of 
Total Shares

Demat Physical Total % of 
Total Shares

(f) Financial Institutions / 
Banks

��,��� 0 ��,��� 0�0� ��,��� 0 ��,��� 0�0� 0.00

(g) Insurance Companies 0 0 0 0.00 0 0 0 0.00 0.00
(h) 4rovMHenX *unHs� 4ensMon 

Funds
0 0 0 0.00 0 0 0 0.00 0.00

(i) Any Other (Specify)
Sub Total (B)(1) 5,36,58,309 0 5,36,58,309 22.98 4,96,65,958 0 4,96,65,958 21.70 -1.28

?�A Central Government/ State 
+overnQenX�s
� 4resMHenX 
of India

0 0 0 0.00 �,�00 0 �,�00 0.00 0.00

Sub Total (B)(2) 0 0 0 0.00 0 0 0 0.00 0.00
?�A Non-Institutions �,��,��,�0� 0 �,��,��,�0� 22.98 �,��,��,��� 0 �,��,��,��� 21.70 -1.28
(a) Individuals
(i) Individual shareholders 

holding nominal share 
capital upto `1 Lakhs.

1,��,��,��1 ��,��,��� �,��,�1,��� 9.74 �,��,��,��� ��,��,��� �,��,1�,��0 10.79 1�0�

(ii) Individual shareholders 
holding nominal share 
capital in excess of `1 Lakhs

��,0�,��1 0 ��,0�,��1 2.40 ��,�0,�0� 0 ��,�0,�0� 2.41 0.01

(b) NBFCs registered with RBI 0 0 0 0.00 2,777 0 2,777 0.00 0.00
(c) Employee Trusts 0 0 0 0.00 0 0 0 0.00 0.00
(d) Overseas 

Depositories(holding DRs) 
�FEPEncMnK ƼKure


0 0 0 0.00 0 0 0 0.00 0.00

(e) Any Other (Specify)
-)4* ��1�1� 0 ��1�1� 0.12 �,��,��� 0 �,��,��� 0.17 0�0�
Trusts 1 0 1 0.00 1 0 1 0.00 0.00
Hindu Undivided Family �11��� 0 �11��� 0��� 1�,1�,��0 0 1�,1�,��0 0��� 0���
Non Resident Indians (Non 
Repat)

�,��,�1� 0 �,��,�1� 0.18 4,29,468 0 4,29,468 0.19 0.01

Non Resident Indians 
(Repat)

4,88,998 �,��,��0 �,��,��� 0��� �,0�,0�� �,0�,�00 �,0�,��� 0��1 -0.01

3ƾce &eErers 1�,�00 1�,��� ��,0�� 0.01 1�,�00 1�,��� ��,0�� 0.01 0.00
Clearing Member �,��,11� 0 �,��,11� 0.19 71,941 0 71,941 0�0� -0.16
Other Director 1,0�0 0 1,0�0 0.00 1,0�0 0 1,0�0 0.00 0.00
Bodies Corporate ��,��,��� �,��� ��,��,��� 1��� ��,�1,��� �,��� ��,��,�11 1.92 -0.01
7uF ToXEP �&
��
 ��,�1,��� �,�1,��0 ��,��,��� ��10 70,81,968 2,29,700 ��,11,��� ���1 0.11
Total Public 
Shareholding(B)=(B)(1)+(B)
(2)+(B)(3)

8,55,10,757 37,46,207 8,92,56,964 38.22 8,45,62,293 26,59,365 8,72,21,658 38.11 -0.11

Total (A)+(B) 22,98,11,793 37,46,207 23,35,58,000 100.00 22,62,11,135 26,59,365 22,88,70,500 100.00 0.00
(C) Non Promoter - Non Public
?1A Custodian/DR Holder 0 0 0 0.00 0 0 0 0.00 0.00
?�A )QTPo]ee &eneƼX TrusX 

(under SEBI (Share 
FEseH )QTPo]ee &eneƼX
 
Regulations, 2014)

0 0 0 0.00 0 0 0 0.00 0.00

Total (A)+(B)+(C) 22,98,11,793 37,46,207 23,35,58,000 100.00 22,62,11,135 26,59,365 22,88,70,500 100.00 0.00



Corporate Overview Statutory Reports Financial Statements

7171

(ii) Shareholding of Promoters  
Sr. 
No.

Shareholder’s Name Shareholding at the 
beginning of the year - 2018

Shareholding at the 
end of the year - 2019

% change in 
shareholding 

during the 
year

No. of 
Shares held

% of total 
Shares of the 

Company

% of Shares 
Pledged/

encumbered 
to total shares

No. of 
Shares held

% of total 
Shares 
of the 

Company

% of Shares 
Pledged/

encumbered 
to total 
shares

1 Bipin A Gala/Gnanesh D Gala - 
Trustee for Navneet Trust

�,��,��,00� ����� 0.00 9,09,19,090 ����� 0.00 0.10

2 Kalpesh H Gala/Madhuriben H Gala ��,��,��� 1��� 0.00 ��,��,��1 1��� 0.00 0.00
� Anil D Gala/Bhairaviben A Gala ��,��,01� 1.40 0.00 ��,1�,��0 1.40 0.00 0.00
4 +nEnesL ( +EPE�4rMXM + +EPE �1,��,��� 1��� 0.00 �0,��,��� 1��� 0.00 0.00
� Jitendra L Gala/Manjulaben J Gala ��,�1,��� 1.26 0.00 0 0.00 0.00 -1.26
6 Ranjanben B Gala/Bipin A Gala ��,�0,��� 1�1� 0.00 ��,��,1�1 1.14 0.00 0.01
7 Ketan B Gala/Ranjanben B Gala ��,��,��� 1�0� 0.00 24,09,211 1�0� 0.00 0.00
8 Sandeep S Gala/Vimlaben S Gala 1�,��,��� 0.84 0.00 19,14,622 0.84 0.00 0.00
9 Shantilal R Gala (HUF) 1�,��,��1 0.72 0.00 1�,�0,��� 0.72 0.00 0.00

10 Devish Gnanesh Gala 1�,�1,��1 0.61 0.00 1�,0�,1�� 0.61 0.00 0.00
11 4rMXM + +EPE�+nEnesL ( +EPE 1�,��,��0 0��� 0.00 1�,��,��� 0��� 0.00 0.00
12 Bipin A Gala/Ranjan B Gala 1�,1�,��0 0��� 0.00 12,89,687 0��� 0.00 0.00
1� Shailendra J Gala/Jitendra L Gala 1�,�0,��0 0��� 0.00 0 0.00 0.00 �0���
14 Bhairaviben A Gala/Anil D Gala 1�,��,��� 0��� 0.00 1�,�0,�1� 0��� 0.00 0.00
1� Sanjeev J Gala/Manjulaben J Gala 1�,��,��� 0��� 0.00 0 0.00 0.00 �0���
16 Sangeeta R Gala/Raju H Gala 11,87,884 0��1 0.00 11,��,��� 0��1 0.00 0.00
17 Raju H Gala/Sangeeta R Gala 11,�0,��� 0.48 0.00 11,08,174 0.48 0.00 0.00
18 Gnanesh D Gala/Bipin A Gala 10,��,��� 0.44 0.00 10,17,120 0.44 0.00 0.00
19 Manjulaben J Gala/Jitendra L Gala �,��,�1� 0.42 0.00 0 0.00 0.00 -0.42
20 Harshil Anil Gala �,��,��� 0.41 0.00 �,��,��� 0.41 0.00 0.00
21 Darsha D Sampat/Dilip C Sampat �,�1,��0 0.41 0.00 �,��,��� 0.41 0.00 0.00
22 Jayshree J Sampat/Jaisinh K 

Sampat
9,14,146 0��� 0.00 �,��,1�� 0��� 0.00 0.00

�� Shantilal R Gala/Vimlaben S Gala/
Sandeep S Gala

9,11,808 0��� 0.00 �,��,�0� 0��� 0.00 0.00

24 Archit R Gala �,��,��� 0��� 0.00 �,��,1�0 0��� 0.00 0.00
�� Madhuriben H Gala/Kalpesh H Gala 8,64,778 0��� 0.00 8,47,794 0��� 0.00 0.00
26 Jitendra L Gala (HUF) �,10,��1 0��� 0.00 7,94,808 0��� 0.00 0.00
27 Vimlaben S Gala/Shantilal R Gala/

Sandeep S Gala
7,69,071 0��� 0.00 �,��,��� 0��� 0.00 0.00

28 Bipin A Gala (HUF) 7,49,896 0��� 0.00 �,��,1�0 0��� 0.00 0.00
29 Shaan Sandeep Gala �,�0,�1� 0��� 0.00 �,��,110 0��� 0.00 0.00
�0 4ErXL 7EnHeeT +EPE �,�0,��� 0.21 0.00 4,80,800 0.21 0.00 0.00
�1 Navin N Shah/Kanchan N Shah �,��,��� 0�1� 0.00 0 0.00 0.00 �0�1�
�� Harkhchand R Gala (HUF) �,�0,��� 0.12 0.00 �,��,0�� 0.12 0.00 0.00
�� 4ooNE / +EPE �,��,��� 0.12 0.00 �,��,��� 0.12 0.00 0.00
�� Chandni Ketan Gala 2,60,276 0.11 0.00 �,��,1�� 0.11 0.00 0.00
�� Karishma Ketan Gala �,��,��� 0.11 0.00 �,��,��� 0.11 0.00 0.00
�� Raju H Gala (HUF) �,��,0�� 0.10 0.00 2,18,716 0.10 0.00 0.00
�� Jigna Nilesh Shah/Nilesh V Shah 1,��,��� 0.09 0.00 1,��,��� 0.09 0.00 0.00
�� Anil D Gala (HUF) 1,64,877 0.07 0.00 1,�1,��� 0.07 0.00 0.00
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Sr. 
No.

Shareholder’s Name Shareholding at the 
beginning of the year - 2018

Shareholding at the 
end of the year - 2019

% change in 
shareholding 

during the 
year

No. of 
Shares held

% of total 
Shares of the 

Company

% of Shares 
Pledged/

encumbered 
to total shares

No. of 
Shares held

% of total 
Shares 
of the 

Company

% of Shares 
Pledged/

encumbered 
to total 
shares

�� Dilip C Sampat 1,28,796 0.06 0.00 1,26,267 0.06 0.00 0.00
40 Jaini Anil Gala 1,02,990 0.04 0.00 1,00,966 0.04 0.00 0.00
41 Henal Tanay Mehta/Bhairaviben A 

Gala
1,04,800 0.04 0.00 1,04,800 0.04 0.00 0.00

42 Mita Manoj Savla ��,�0� 0.04 0.00 ��,�0� 0.04 0.00 0.00
�� Vimlaben Shantilal Gala/Shantilal 

R Gala
��,��1 0.04 0.00 87,969 0.04 0.00 0.00

44 Jaisinh Ksampat/Jayshree J 
Sampat

87,891 0.04 0.00 ��,1�� 0.04 0.00 0.00

�� Stuti K Gala ��,�0� 0.04 0.00 ��,��� 0.04 0.00 0.00
46 Amarchand R Gala ( HUF) ��,��� 0�0� 0.00 76,990 0�0� 0.00 0.00
47 Aditya Sanjeev Gala ��,�0� 0�0� 0.00 ��,100 0�0� 0.00 0.00
48 Dungarshi R Gala (HUF) ��,��� 0.02 0.00 ��,�01 0.02 0.00 0.00
49 Siddhant S Gala ��,1�1 0.02 0.00 ��,0�� 0.02 0.00 0.00
�0 4unMXE 'LMrE]u %nHEnM �1,��� 0.02 0.00 �0,��� 0.02 0.00 0.00
�1 Sanjeev Jitendra Gala/Jasmine S 

Gala
�0,��0 0.02 0.00 �,��,��� 0.29 0.00 0.27

�� Sanjeev J Gala/Aditya S Gala 0 0.00 0.00 �,1�,��1 0.27 0.00 0.27
�� Kalpesh H Gala 7,10,729 0��0 0.00 �,��,��� 0��0 0.00 0.00
�� Ketan B Gala 44,297 0.02 0.00 ��,��� 0.02 0.00 0.00
�� Kanchan N Shah 1�,�0,��� 0��� 0.00 �1,��,�0� 0.96 0.00 0�1�
�� Anushka Kalpesh Gala ��,�1� 0.02 0.00 ��,��� 0.02 0.00 0.00
�� Rekhaben Kiritbhai Shah ��,��0 0.02 0.00 ��,��0 0.02 0.00 0.00
�� Shailendra J Gala ��,��� 0.02 0.00 27,48,984 1.20 0.00 1.18
�� Gnanesh D Gala 1,��,��� 0�0� 0.00 1,20,284 0�0� 0.00 0.00
60 Shantilal R Gala ��,��� 0.02 0.00 ��,1�0 0.02 0.00 0.00
61 Manjulaben J Gala ��,1�� 0.01 0.00 �,�1,��� 0.41 0.00 0.40
62 Jaisinh Kanji Sampat �0,10� 0.01 0.00 ��,�1� 0.01 0.00 0.00
�� Mansi Kiritbhai Shah ��,1�� 0.01 0.00 ��,1�� 0.01 0.00 0.00
64 4ErMnM /MrMXFLEM 7LEL ��,1�� 0.01 0.00 ��,1�� 0.01 0.00 0.00
�� Vimlaben S Gala ��,�0� 0.01 0.00 ��,��� 0.01 0.00 0.00
66 Manv S Gala ��,11� 0.01 0.00 21,681 0.01 0.00 0.00
67 Manisha S Gala/Shailendra J Gala ��,11� 0.01 0.00 21,681 0.01 0.00 0.00
68 Bipin A Gala 9,66,816 0.41 0.00 9,47,829 0.41 0.00 0.00
69 Jyoti Sanjiv Bhatia 1�,��0 0.01 0.00 1�,0�0 0.01 0.00 0.00
70 Sandeep S Gala/Kavita S Gala 1�,��0 0.01 0.00 1�,��� 0.01 0.00 0.00
71 Anil D Gala ��,�1� 0.04 0.00 ��,�0� 0.04 0.00 0.00
72 Jasmine S Gala 12,262 0.01 0.00 12,022 0.01 0.00 0.00
�� Sanjeev J Gala 12,262 0.01 0.00 14,77,704 0��� 0.00 0.64
74 4rMXM + +EPE 9,086 0.00 0.00 8,908 0.00 0.00 0.00
�� Shantilal R Gala/Vimlaben S Gala 8,710 0.00 0.00 �,��� 0.00 0.00 0.00
76 Madhuriben H Gala �0,��� 0.01 0.00 20,228 0.01 0.00 0.00
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Sr. 
No.

Shareholder’s Name Shareholding at the 
beginning of the year - 2018

Shareholding at the 
end of the year - 2019

% change in 
shareholding 

during the 
year

No. of 
Shares held

% of total 
Shares of the 

Company

% of Shares 
Pledged/

encumbered 
to total shares

No. of 
Shares held

% of total 
Shares 
of the 

Company

% of Shares 
Pledged/

encumbered 
to total 
shares

77 Raju H Gala 6,67,274 0.29 0.00 �,��,1�0 0.29 0.00 0.00
78 Sandeep S Gala ��� 0.00 0.00 ��� 0.00 0.00 0.00
79 Ranjanben B Gala �,��,�11 0.40 0.00 9,27,041 0.41 0.00 0.01

14,43,01,036 61.78 0.00 14,16,48,842 61.89 0.00 0.11

(iii) Change in Promoter’s Shareholding    
Sr. 
No.

Name & Type of Transaction Shareholding at the 
beginning of the year - 

01st April, 2018

Transactions during the year Cumulative 
Shareholding at the end 

of the year - 
31st March, 2019

No. of 
Shares Held

% of Total 
Shares 
of the 

Company

Date of 
Transaction

No. of 
Shares

Reason No. of 
Shares Held

% of Total 
Shares 
of the 

Company
1 Bipin A Gala/Gnanesh D Gala - Trustee for 

Navneet Trust
�,��,��,00� ����� 1��10��01� 20,12,919 Buyback �,0�,��,0�0 �����

29/11/2018 1,�0,000 4urcLEse 9,07,02,090 �����
19/12/2018 2,17,000 4urcLEse 9,09,19,090 �����

2 Amarchand R Gala (HUF) ��,��� 0�0� 1��10��01� 1,��� Buyback 76,990 0�0�
� Bipin A Gala ( HUF) 7,49,896 0��� 1��10��01� 14,726 Buyback �,��,1�0 0���
4 Bipin A Gala/Ranjan B Gala 1�,1�,��0 0��� 1��10��01� ��,��� Buyback 12,89,687 0���
� Bipin A Gala 9,66,816 0.41 1��10��01� 18,987 Buyback 9,47,829 0.41
6 Ranjan Bipin Gala/Bipin A Gala ��,�0,��� 1�1� 1��10��01� ��,0�� Buyback ��,��,1�1 1.14
7 Ranjan Bipin Gala �,��,�11 0.40 1��10��01� 1�,��0 Buyback 9,27,041 0.41
8 Ketan B Gala/Ranjan B Gala ��,��,��� 1�0� 1��10��01� ��,��� Buyback 24,09,211 1�0�
9 Ketan B Gala 44,297 0.02 1��10��01� ��� Buyback ��,��� 0.02

10 4ooNE / +EPE �,��,��� 0.12 1��10��01� �,��� Buyback �,��,��� 0.12
11 Chandini Ketan Gala 2,60,276 0.11 1��10��01� �,11� Buyback �,��,1�� 0.11
12 Karishma Ketan Gala �,��,��� 0.11 1��10��01� �,0�� Buyback �,��,��� 0.11
1� Dungarshi R Gala ( HUF) ��,��� 0.02 1��10��01� 1,092 Buyback ��,�01 0.02
14 Anil D Gala ( HUF) 1,64,877 0.07 1��10��01� �,��0 Buyback 1,�1,��� 0.07
1� Anil D Gala/Bhairaviben A Gala ��,��,01� 1.40 1��10��01� ��,��� Buyback ��,1�,��0 1.40
16 Anil D Gala ��,�1� 0.04 1��10��01� 1,912 Buyback ��,�0� 0.04
17 Bhairaviben A Gala/Anil D Gala 1�,��,��� 0��� 1��10��01� ��,��� Buyback 1�,�0,�1� 0���
18 Harshil A Gala �,��,��� 0.41 1��10��01� 18,721 Buyback �,��,��� 0.41
19 Jaini A Gala 1,02,990 0.04 1��10��01� 2,024 Buyback 1,00,966 0.04
20 +nEnesL ( +EPE�4rMXM + +EPE �1,��,��� 1��� 1��10��01� 61,404 Buyback �0,��,��� 1���
21 Gnanesh D Gala 1,��,��� 0�0� 1��10��01� 2,411 Buyback 1,20,284 0�0�
22 4rMXM + +EPE�+nEnesL ( +EPE 1�,��,��0 0��� 1��10��01� ��,��� Buyback 1�,��,��� 0���
�� 4rMXM + +EPE 9,086 0.00 1��10��01� 178 Buyback 8,908 0.00
24 Devish G Gala 1�,�1,��1 0.61 1��10��01� ��,10� Buyback 1�,0�,1�� 0.61
�� Harakhchand R Gala ( HUF) �,�0,��� 0.12 1��10��01� �,�10 Buyback �,��,0�� 0.12
26 Madhuriben H Gala �0,��� 0.01 1��10��01� �0� Buyback 20,228 0.01
27 Madhuriben H Gala/Kalpesh H Gala 8,64,778 0��� 1��10��01� 16,984 Buyback 8,47,794 0���
28 Kalpesh H Gala/ Madhuriben H Gala ��,��,��� 1��� 1��10��01� ��,��� Buyback ��,��,��1 1���
29 Kalpesh H Gala 7,10,729 0��0 1��10��01� 1�,��� Buyback �,��,��� 0��0
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Sr. 
No.

Name & Type of Transaction Shareholding at the 
beginning of the year - 

01st April, 2018

Transactions during the year Cumulative 
Shareholding at the end 

of the year - 
31st March, 2019

No. of 
Shares Held

% of Total 
Shares 
of the 

Company

Date of 
Transaction

No. of 
Shares

Reason No. of 
Shares Held

% of Total 
Shares 
of the 

Company
�0 Stuti K Gala ��,�0� 0.04 1��10��01� 1,679 Buyback ��,��� 0.04
�1 Anushka Kalpesh Gala ��,�1� 0.02 1��10��01� ��� Buyback ��,��� 0.02
�� Raju H Gala ( HUF) �,��,0�� 0.10 1��10��01� �,��1 Buyback 2,18,716 0.10
�� Raju H Gala /Sangeeta R Gala 11,�0,��� 0.48 1��10��01� 22,200 Buyback 11,08,174 0.48
�� Raju H Gala 6,67,274 0.29 1��10��01� 1�,10� Buyback �,��,1�0 0.29
�� Archit Raju Gala �,��,��� 0��� 1��10��01� 17,412 Buyback �,��,1�0 0���
�� Sangeeta Raju Gala/Raju H Gala 11,87,884 0��1 1��10��01� ��,��� Buyback 11,��,��� 0��1
�� Shantilal R Gala (HUF) 1�,��,��1 0.72 1��10��01� ��,0�� Buyback 1�,�0,��� 0.72
�� Shantilal R Gala/Vimlaben S Gala/Sandeep  S 

Gala
9,11,808 0��� 1��10��01� 1�,�0� Buyback �,��,�0� 0���

�� Shantilal R Gala/Vimlaben S Gala 8,710 0.00 1��10��01� 171 Buyback �,��� 0.00
40 Shantilal R Gala ��,��� 0.02 1��10��01� ��� Buyback ��,1�0 0.02
41 Vimlaben S Gala/Shantilal R Gala/Sandeep S 

Gala
7,69,071 0��� 1��10��01� 1�,10� Buyback �,��,��� 0���

42 Vimlaben S Gala/Shantilal R Gala ��,��1 0.04 1��10��01� 1,762 Buyback 87,969 0.04
�� Vimlaben S Gala ��,�0� 0.01 1��10��01� ��� Buyback ��,��� 0.01
44 Sandeep S Gala/Vimlaben S Gala 1�,��,��� 0.84 1��10��01� ��,��� Buyback 19,14,622 0.84
�� Sandeep S Gala/Kavita S Gala 1�,��0 0.01 1��10��01� 271 Buyback 1�,��� 0.01
46 Sandeep S Gala ��� 0.00 1��10��01� 128 Buyback ��� 0.00
47 Shaan Sandeep Gala �,�0,�1� 0��� 1��10��01� 11,402 Buyback �,��,110 0���
48 4ErXL 7EnHeeT +EPE �,�0,��� 0.21 1��10��01� �,��� Buyback 4,80,800 0.21
49 Jitendra L Gala ( HUF) �,10,��1 0��� 1��10��01� 1�,��� Buyback 7,94,808 0���
�0 Jitendra L Gala/Manjulaben J Gala ��,�1,��� 1.26 09/08/2018 ���,�1,��� Transmission 0 0
�1 Manjulaben J Gala ��,1�� 0.01 09/08/2018 ��,�1,��� Transmission 29,64,494 1.27

09/08/2018 �,��,�1� Deletion of 2nd 
holder due to 
death

��,�0,�1� 1.69

1��10��01� ��,��� Buyback ��,��,��0 1.69
18/12/2018 �1�,��,��� Transmission ��,0�,0�� 1�0�
20/12/2018 �1�,��,��� Transmission �,�1,��� 0.41

�� Manjulaben J Gala/Jitendra L Gala �,��,�1� 0.42 09/08/2018 ��,��,�1� Deletion of 2nd 
holder due to 
death

0 0

�� Shailendra J Gala/Jitendra L Gala 1�,�0,��0 0��� 09/08/2018 1�,�0,��0 Deletion of 2nd 
holder due to 
death

0 0

�� Shailendra J Gala ��,��� 0.02 09/08/2018 1�,�0,��0 Deletion of 2nd 
holder due to 
death

1�,0�,00� 0���

1��10��01� ��,�0� Buyback 1�,��,�01 0���
20/12/2018 1�,��,��� Transmission 27,48,984 1.20

�� Manisha S Gala/Shailendra J Gala ��,11� 0.01 1��10��01� ��� Buyback 21,681 0.01
�� Siddhant S Gala ��,1�1 0.02 1��10��01� 1,0�� Buyback ��,0�� 0.02
�� Manav Shailendra Gala ��,11� 0.01 1��10��01� ��� Buyback 21,681 0.01
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Sr. 
No.

Name & Type of Transaction Shareholding at the 
beginning of the year - 

01st April, 2018

Transactions during the year Cumulative 
Shareholding at the end 

of the year - 
31st March, 2019

No. of 
Shares Held

% of Total 
Shares 
of the 

Company

Date of 
Transaction

No. of 
Shares

Reason No. of 
Shares Held

% of Total 
Shares 
of the 

Company
�� Sanjeev J Gala/Manjulaben J Gala 1�,��,��� 0��� 1��10��01� 24,712 Buyback 1�,��,��� 0���

18/12/2018 -6,17,791 off market sale �,1�,��1 0.27
20/12/2018 ��,1�,��1 off market sale 0 0

�� Sanjeev J Gala/Aditya S Gala 0 0 20/12/2018 �,1�,��1 off market 
transfer

�,1�,��1 0.27

60 Sanjeev J Gala/Jasmine S Gala �0,��0 0.02 1��10��01� 998 Buyback 49,692 0.02
18/12/2018 6,17,791 off market 

transfer
�,��,��� 0.29

61 Sanjeev J Gala 12,262 0.01 1��10��01� 240 Buyback 12,022 0.01
18/12/2018 1�,��,��� Transmission 14,77,704 0���

62 Jasmine S Gala 12,262 0.01 1��10��01� 240 Buyback 12,022 0.01
�� Aditya Sanjeev Gala ��,�0� 0�0� 1��10��01� 1,�0� Buyback ��,100 0�0�
66 Jayshree J Sampat/Jaisinh K Sampat 9,14,146 0��� 1��10��01� 1�,��1 Buyback �,��,1�� 0���
67 Dilip C Sampat 1,28,796 0.06 1��10��01� �,��� Buyback 1,26,267 0.06
68 4unMXE ' %nHEnM �1,��� 0.02 1��10��01� 1,008 Buyback �0,��� 0.02
69 Darsha D Sampat/Dilip C Sampat �,�1,��0 0.41 1��10��01� 18,682 Buyback �,��,��� 0.41
70 Jyoti Sanjiv Bhatia 1�,��0 0.01 1��10��01� �00 Buyback 1�,0�0 0.01
71 Navin N Shah/Kanchanben N Shah �,��,��� 0�1� 02/04/2018 ��,��,��� Deletion of 1st  

holder due to 
death

0 0

72 Kanchan Navin Shah 1�,�0,��� 0��� 02/04/2018 �,��,��� Transmission ��,��,��� 0.96
1��10��01� ��,��� Buyback �1,��,�0� 0.96

�� Gnanesh D Gala/Bipin A Gala 10,��,��� 0.44 1��10��01� �0,��� Buyback 10,17,120 0.44

Note: 16th October, 2018 was settlement date for buyback of equity shares by the Company.

(iv) Shareholding Pattern of Top Ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs)
Sr. 
No.

Name Shareholding at the beginning of 
the year - 2018

Transactions during the year Cumulative Shareholding at the 
end of the year - 2019

No. of Shares 
Held

% of Total 
Shares of the 

Company

Date of 
Transaction

No. of Shares Reason No. of Shares 
Held

% of Total 
Shares of the 

Company
1 ,(*' T697T)) '314%2= 

0T( � %�' ,(*' 1-( � '%4 
34436T92-T-)7 *92(                                                                                                                                             
                                              

1,��,0�,�0� 8.48
18 May 2018 12,497 4urcLEse 1,��,1�,�0� 8.66
08 Jun 2018 ���,��� Sale 1,��,�0,��� 8.64
1� .un �01� -19,477 Sale 1,97,60,966 ����
1� 3cX �01� ��,��,0�� Buyback 1,��,��,�1� 8.46

2 FRANKLIN INDIA SMALLER 
'314%2-)7 *92(

79,77,861 ����
�1 %uK �01� 2,00,000 4urcLEse 81,77,861 ����
07 Sep 2018 ��,��� 4urcLEse 82,66,098 ���1
14 Sep 2018 11,��� 4urcLEse 82,77,861 ����
12 Oct 2018 19,087 4urcLEse 82,96,948 ����
19 Oct 2018 ��,��� 4urcLEse ��,��,�0� ����
26 Oct 2018 1,11,496 4urcLEse ��,��,��� ����
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Sr. 
No.

Name Shareholding at the beginning of 
the year - 2018

Transactions during the year Cumulative Shareholding at the 
end of the year - 2019

No. of Shares 
Held

% of Total 
Shares of the 

Company

Date of 
Transaction

No. of Shares Reason No. of Shares 
Held

% of Total 
Shares of the 

Company
�� 2ov �01� 1,�0,000 4urcLEse ��,0�,��� ����
�0 2ov �01� �0,000 4urcLEse ��,��,��� ����
07 Dec 2018 1,04,194 4urcLEse ��,��,��� ����
14 Dec 2018 1�,��� 4urcLEse 87,72,047 ����
28 Dec 2018 �,��� 4urcLEse 87,80,770 ����
�1 (ec �01� �,0�� 4urcLEse ��,��,��� ����
04 Jan 2019 14,616 4urcLEse 88,00,482 ����
11 Jan 2019 28,186 4urcLEse 88,28,668 ����
01 Feb 2019 �0,��� 4urcLEse ��,��,0�� ����
08 Feb 2019 ��,��� 4urcLEse ��,��,�1� ���0
1� *eF �01� 87,967 4urcLEse 90,22,684 ����
22 Feb 2019 20,126 4urcLEse 90,42,810 ����
01 Mar 2019 ��,10� 4urcLEse �0,��,�1� ����
08 Mar 2019 �,��,��0 4urcLEse ��,��,��� 4.12
1� 1Er �01� 22,060 4urcLEse ��,�1,��� ��1�
22 Mar 2019 �1,��� 4urcLEse ��,1�,��1 4.16
29 Mar 2019 ��,��� 4urcLEse ��,��,��0 4.18

� UTI - CHILDRENS CAREER 
&%02')( 40%2                   

�0,��,��� 2.16
06 Apr 2018 ��,�1,0�� Sale ��,�1,��0 ��0�
14 Sep 2018 ���,��� Sale ��,��,0�� 2.02
1� 3cX �01� ���,��� Buyback ��,��,0�� 1.99

4 SOMERSET EMERGING 
MARKETS SMALL 
'%4 *92( 00'                                                                                                                                              
 

47,46,121 ��0� 1� .uP �01� -8,112 Sale ��,��,00� 2.07
27 Jul 2018 �1�,��� Sale 47,21,440 2.06

0� %uK �01� -1,97,061 Sale ��,��,��� 1.98
10 Aug 2018 -98,968 Sale ��,��,�11 1���
17 Aug 2018 �1,1�,��� Sale ��,0�,0�� 1.88
24 Aug 2018 ��,��,��� Sale ��,��,�0� 1.67
�1 %uK �01� ��,��,000 Sale �1,��,�0� 1���

� KOTAK EMERGING EQUITY 
SCHEME                                                                         

��,��,��� 1���
�0 .un �01� �1,��� Sale ��,��,��� 1.61
1� 3cX �01� -80,174 Buyback ��,0�,�1� 1���

6 SUNDARAM MUTUAL FUND 
A/C SUNDARAM EMERGING 
71%00 '%4 � 7)6-)7 -                                                             

1�,�0,��� 0���
0� %uK �01� ���,��� Sale 1�,��,��� 0.60
�1 %uK �01� 6,700 4urcLEse 1�,�0,��� 0.60

7 NEMISH S SHAH                               14,68,192 0��� - - - 14,68,192 0.64
8 .4136+%2 -2(-% 71%00)6 

'314%2-)7 *92(                                                                                                                                             
                                                                        

1�,��,��� 0��� - - - 1�,��,��� 0���

9 INTERACTIVE 
T)',2303+-)7 4:T 0T(                                                                                                                                              
                                                                            

1�,��,11� 0���
1� 3cX �01� -21,849 Buyback 1�,1�,��� 0���

10 --*0 6) 36+%2->) -2(-% 
EQUITY FUND

10,��,��1 0.47

1� 3cX �01� ���,��� Buyback 10,71,708 0.47

Note: 16th October, 2018 was settlement date for buyback of equity shares by the Company.
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(v) Shareholding of Directors and Key Managerial Personnel :   
Sr. 
No.

For Each of the 
Directors and KMP

Shareholding at the 
beginning of the year 

Date Increase /
Decrease in 

Shareholding

Reason Cumulative 
Shareholding during 

the year
No. of 
Shares

% of total 
shares 
of the 

company

No. of 
Shares

% of total 
shares 
of the 

company
1 Shri Kamlesh S 

Vikamsey
- - - - - - -

2 Shri Gnanesh D Gala ��,��,��1 1��� 1��10��01� ��,�1� Buyback �1,��,��� 1���
� Shri Raju H Gala 17,97,648 0.77 1��10��01� ��,�0� Buyback 1�,��,��� 0.77
4 Shri Bipin A Gala ��,��,��� 0.97 1��10��01� 44,820 Buyback ��,��,�1� 0.97
� Shri Anil D Gala ��,��,��� 1.44 1��10��01� 66,287 Buyback ��,0�,0�� 1.44
6 Shri Shailendra J Gala 1�,0�,00� 0��� 1��10��01� ��,�0� Buyback 1�,��,�01 0���

20/12/2018 1�,��,��� Transmission 27,48,984 1.20
7 Shri Atul J Shethia - - - - - - -
8 Shri Nilesh S Vikamsey - - - - - - -
9 7LrM 1oLMnHer 4EP 

Bansal 
- - - - - - -

10 Shri Tushar K Jani - - - - - - -
11 Dr. Vijay B Joshi 1,0�0 0.00 - - - 1,0�0 0.00
12 Smt. Usha Laxman - - - - - - -
1� Shri Amit D Buch - - - - - - -
14 Shri Deepak Kaku - - - - - - -

     
Note: 16th October, 2018 was settlement date for buyback of equity shares by the Company.

V. INDEBTEDNESS 
   
 Indebtedness of the company including interest outstanding /accrued but not due for payment                           (` in Lakhs)
Particulars Secured Loans 

excluding deposits
Unsecured Loans Deposits Total Indebtedness

Indebtedness at the beginning of 
the financial year
�M
 4rMncMTEP %QounX  1�,���  8,400  -    �1,1�� 
(ii) Interest due but not paid  -    -    -    -   
(iii) Interest accrued but not due  4  -    -    4 
Total (i+ii+iii)  12,797  8,400  -    21,197 
Change in Indebtedness during the 
financial year
Addition ��,�00  1,�0,�00  -    1,��,100 
Reduction  ���,���
  (1,02,200)  -    �1,��,���

Net Change  (9,793)  18,100  -    8,307 
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(` in Lakhs)
Particulars Secured Loans 

excluding deposits
UnSecured Loans Deposits Total Indebtedness

Indebtedness at the end of the 
financial year
�M
 4rMncMTEP %QounX  �,000  ��,�00  -    ��,�00 
(ii) Interest due but not paid  -    -    -    -   
(iii) Interest accrued but not due  -    1  -    1 

VI REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL    

A.  Remuneration to Managing Director, Whole-time Directors and /or Manager:                                                  (Amount in `)
Sr. 
No.

Particulars of 
Remuneration

MD JMD WTD WTD WTD WTD Total
Shri 

Gnanesh D 
Gala 

Shri
Raju H Gala

Shri
Bipin A 

Gala

Shri
Anil D Gala

Shri
Shailendra 

J Gala

Shri 
Atul J 

Shethia
1 Gross Salary  

(a) Salary as per 
provisions contained 
in Section 17 (1) of the 
Income-Tax Act, 1961                        

1,��,��,��1 1,��,0�,��� 1,��,��,��� 1,��,��,1�� 1,��,�0,��� ��,��,��0 �,��,��,���

�F
 :EPue of 4erUuMsMXes 
u/s.17(2) of the 
Income-Tax Act, 1961

- - - - - - -

�c
 4roƼXs Mn PMeu of sEPEr] 
u�s�1� ��
 of XLe 
Income-Tax Act, 1961

- - - - - - -

2 Stock Option - - - - - - -
� Sweat Equity - - - - - - -
4 Commission - - - - - - -

 � Es 	 of TroƼX - - - - - - -
 - others, specify…. - - - - - - -

� Others, please specify - - - - - - -
Total (A) 1,43,75,441 1,49,08,373 1,37,62,567 1,43,22,147 1,23,70,639 78,54,480 7,75,93,647
Ceiling as per Act 10	 of neX TroƼX of XLe 'oQTEn]

B.  Remuneration to other Directors:               (Amount in `)
Sr. 
No.

Particulars of 
Remuneration

Shri
Kamlesh S 
Vikamsey

Shri
Nilesh S 

Vikamsey

Shri
Mohinder 
Pal Bansal

Shri
Tushar K 

Jani

Shri
Vijay B 
Joshi

Smt.
Usha 

Laxman

Total 

1 Independent Directors
Fees for attending Board/ 
Committee Meetings

1,�0,000 80,000 2,20,000 1,40,000 �,�0,000 1,60,000 9,80,000

Commission - - - - - - -
Others, please specify - - - - - - -
Total  Managerial 
Remuneration

1,30,000 80,000 2,20,000 1,40,000 2,50,000 1,60,000 9,80,000

Overall Ceiling as per Act 1	 of neX TroƼX of XLe 'oQTEn]
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C.  Remuneration To Key Managerial Personnel (Other Than MD/Manager/WTD)    (Amount in `) 
Sr 
No

Particulars of Remuneration Company 
Secretary

CFO Total

1 Gross Salary                                      
(a) Salary as per provisions contained in Section 17(1) of the Income-Tax Act,

1961                        

��,10,�0� 46,20,888 �0,�1,���

�F
 :EPue of 4erUuMsMXes u�s�1���
 of XLe -ncoQe�TE\ %cX, 1��1 0 0 0
�c
 4roƼXs Mn PMeu of sEPEr] u�s�1���
 of XLe -ncoQe�TE\ %cX, 1��1 0 0 0

2 Stock Option 0 0 0
� Sweat Equity 0 0 0
4 Commission 0 0 0

 � Es 	 of TroƼX 0 0 0
 - others, specify 0 0 0

� Others, please specify 0 0 0
Total 34,10,504 46,20,888 80,31,392

     
VII PENALTIES /PUNISHMENT/COMPOUNDING OFFENCES
 
Type Section of the 

companies Act
Brief 

Description
Details of 
Penalty/

Punishment/
Compounding 
fees Imposed

Authority (RD / 
NCLT/COURT)

Appeal made,if 
any (give 
Details)

A. COMPANY
     4enEPX] - - - - -
     4unMsLQenX - - - - -
     Compounding - - - - -
B. DIRECTORS
     4enEPX] - - - - -
     4unMsLQenX - - - - -
     Compounding - - - - -
C. OTHER OFFICERS IN DEFAULT
     4enEPX] - - - - -
     4unMsLQenX - - - - -
     Compounding - - - - -
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To, 
The Members, 
Navneet Education Limited 
�'-2� 0���001,1���40'0��0��

Navneet Bhavan, 
Near Shardasharan Society,
Bhavani Shanker Road, 
Dadar(W), Mumbai 400028 

I have conducted the secretarial audit of the compliance 
of applicable statutory provisions and the adherence to 
good corporate practices by Navneet Education Limited 
(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. 

&EseH on Q] verMƼcEXMon of XLe 'oQTEn]ƅs FooOs, TETers, 
QMnuXe FooOs, forQs EnH reXurns ƼPeH EnH oXLer recorHs 
maintained by the Company and also the information 
TrovMHeH F] XLe 'oQTEn], MXs oƾcers, EKenXs EnH EuXLorM^eH 
representatives during the conduct of secretarial audit, I 
hereby report that in my opinion, the Company has, during the 
EuHMX TerMoH coverMnK XLe *MnEncMEP =eEr enHeH on  1ErcL �1, 
2019 (‘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: 

I have examined the books, papers, minute books, forms and 
reXurns ƼPeH EnH oXLer recorHs QEMnXEMneH F] XLe 'oQTEn] 
for XLe ƼnEncMEP ]eEr enHeH on 1ErcL �1, �01� EccorHMnK Xo 
the provisions of: 

�M
  TLe 'oQTEnMes %cX, �01� �XLe %cX
 EnH XLe 6uPes QEHe 
XLere unHer� 

�MM
  TLe 7ecurMXMes 'onXrEcXs �6eKuPEXMon
 %cX, 1��� �Ƅ7'6%ƅ
 
EnH XLe ruPes QEHe XLere unHer� 

(iii)  The Depositories Act, 1996 and the Regulations and 
&]e�PE[s frEQeH XLere unHer� 

(iv)  Foreign Exchange Management Act, 1999 and the 
rules and regulations made there under to the extent of 
Foreign Direct Investment, Overseas Direct Investment, 
)\XernEP 'oQQercMEP &orro[MnKs� 

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

(a)  The Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) 
6eKuPEXMons, �011� 

(b)  The Securities and Exchange Board of India 
�4roLMFMXMon of -nsMHer TrEHMnK
 6eKuPEXMons, 
1992 and the Securities Exchange Board of India 
�4roLMFMXMon of -nsMHer TrEHMnK
 6eKuPEXMons, �01��

(c)  The Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) 
Regulations, 2009 (Not applicable to the Company 
during Audit Period);

(d) The Securities and Exchange Board of India 
(Employee Stock Option Scheme and Employee 
7XocO 4urcLEse 7cLeQe
 +uMHePMnes, 1��� (Not 
applicable to the Company during Audit Period);

(e) The Securities and Exchange Board of India (Issue 
and Listing of Debt Securities) Regulations, 2008 
(Not applicable to the Company during Audit 
Period);

(f)  The Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) 
6eKuPEXMons, 1��� reKErHMnK XLe 'oQTEnMes %cX 
EnH HeEPMnK [MXL cPMenX� 

(g) The Securities and Exchange Board of India 
(Delisting of Equity Shares) Regulations, 2009 (Not 
applicable to the Company during Audit Period);  and

Form No. MR - 3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2019

�4ursuEnX Xo 7ecXMon �0� �1
 of XLe 'oQTEnMes %cX, �01� EnH 6uPe 2o�� of XLe 'oQTEnMes �%TToMnXQenX EnH 6eQunerEXMon 
of 1EnEKerMEP 4ersonneP
 6uPes, �01�


Annexure - ‘C’ 
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(h)  The Securities and Exchange Board of India 
(Buyback of Securities) Regulations, 1998. 

�vM
  3XLer 0E[s ETTPMcEFPe sTecMƼcEPP] Xo XLe 'oQTEn], 
MHenXMƼeH EnH conƼrQeH F] XLe 'oQTEn] EnH rePMeH 
upon by me are as under: 

�E
 4ress EnH 6eKMsXrEXMon of &ooOs %cX, 1���

�F
 'oT]rMKLX %cX 1��� reEH [MXL 'oT]rMKLXs 6uPes, 
�01�

(c) The Trade Marks Act, 1999 read with Trade Marks 
Rules, 2012

(d) The Information Technology Act, 2000

(e) Legal Metrology Act, 2009 

�f
 (ePMver] of &ooOs EnH 2e[sTETers �4uFPMc 
0MFrErMes
 %cX, 1���

�K
 %Mr �4revenXMon EnH 'onXroP of 4oPPuXMon
 %cX, 1��1

�L
  ;EXer �4revenXMon EnH 'onXroP of 4oPPuXMon
 %cX, 
1974

(i)  The Noise (Regulation and Control) Rules, 2000

�N
  )nvMronQenX 4roXecXMon %cX, 1��� EnH oXLer 
environmental laws

(k)  Hazardous Wastes (Management, Handling And 
Transboundary Movement) Rules, 2008.

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

(i) Secretarial Standards issued by The Institute of 
'oQTEn] 7ecreXErMes of -nHME� 

(ii)  The Listing Agreements entered into by the Company 
with Bombay Stock Exchange Limited and National 
Stock Exchange of India Limited read with the Securities 
and Exchange Board of India (Listing Obligations and 
(MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01��

(urMnK XLe %uHMX 4erMoH unHer revMe[ EnH Es Ter XLe 
reTresenXEXMons EnH cPErMƼcEXMons QEHe, XLe 'oQTEn] LEs 
complied with the provisions of the Act, Rules, Regulations, 
Guidelines, etc. mentioned above. 

I further report that:

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

Adequate notice was given 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 
oFXEMnMnK furXLer MnforQEXMon EnH cPErMƼcEXMons on XLe EKenHE 
items before the meeting and for meaningful participation at 
the meeting.

All decisions at the Board Meetings were taken unanimously 
as recorded in the minutes of the meetings of the Board of 
Directors.

I 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. 

I further report that HurMnK XLe %uHMX 4erMoH unHer revMe[, 
Mn Q] vMe[, XLere [ere no sTecMƼc evenXs � EcXMons LEvMnK E 
major bearing on the Company’s affairs in pursuance of the 
above referred laws, rules, regulations, guidelines, standards, 
etc.

This report is to be read with my letter of even date which is 
annexed as Appendix - I and forms an integral part of this 
report.

For Sunil M. Dedhia & Co.

sd/-
CS Sunil M. Dedhia 

4PEce� 1uQFEM  4roTrMeXor
(EXe� 1�th 1E], �01�  *'7 2o� ���� '�4� 2o� �0�1
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To, 
The Members, 
Navneet Education Limited, 
�'-2� 0���001,1���40'0��0��

Navneet Bhavan, 
Near Shardasharan Society.
Bhavani Shanker Road, 
Dadar(W), Mumbai 400028 

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

Management’s Responsibility

(1)  Maintenance of Secretarial record is the responsibility of the management of the Company. My responsibility is to 
express an opinion on these secretarial records based on my audit.

Auditor’s Responsibility

(2)  I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the 
correcXness of XLe conXenXs of XLe secreXErMEP recorHs� TLe verMƼcEXMon [Es Hone on XesX FEsMs Xo ensure XLEX correcX 
fEcXs Ere reƽecXeH Mn secreXErMEP recorHs� - FePMeve XLEX XLe Trocesses EnH TrEcXMces, - foPPo[eH TrovMHe E reEsonEFPe FEsMs 
for my opinion.

��
  - LEve noX verMƼeH XLe correcXness EnH ETTroTrMEXe of ƼnEncMEP recorHs EnH &ooOs of %ccounXs of XLe 'oQTEn]�

(4)  Wherever required, I have obtained the Management representation about the compliance of Laws, Rules and Regulations 
and happening of events etc.

��
  TLe coQTPMEnce of XLe TrovMsMons of 'orTorEXe EnH 3XLer %TTPMcEFPe 0E[s, 6uPes, 6eKuPEXMons, 7XEnHErH Ms XLe 
resTonsMFMPMX] of 1EnEKeQenX� 1] e\EQMnEXMon [Es PMQMXeH Xo XLe verMƼcEXMon of TroceHures on XesX FEsMs�

Disclaimer

��
  TLe 7ecreXErMEP %uHMX reTorX Ms neMXLer En EssurEnce Es Xo XLe fuXure vMEFMPMX] of XLe 'oQTEn] nor XLe eƾcEc] or 
effectiveness with which the Management has conducted the affairs of the Company.

For Sunil M. Dedhia & Co.

sd/-
CS Sunil M. Dedhia 

4PEce� 1uQFEM  4roTrMeXor
(EXe� 1�th 1E], �01�  *'7 2o� ���� '�4� 2o� �0�1

Appendix - I



Corporate Overview Statutory Reports Financial Statements

8383

Fo
rm

 A
O

C-
1

(P
ur

su
an

t t
o 

fir
st

 p
ro

vi
so

 to
 S

ub
-S

ec
tio

n 
(3

) o
f S

ec
tio

n 
12

9 
re

ad
 w

ith
 ru

le
 5

 o
f C

om
pa

ni
es

 (A
cc

ou
nt

) R
ul

es
, 2

01
4)

ST
AT

EM
EN

T 
CO

N
TA

IN
IN

G
 S

A
LI

EN
T 

FE
AT

UR
ES

 O
F 

FI
N

A
N

CI
A

L 
ST

AT
EM

EN
T 

O
F 

SU
BS

ID
IA

RI
ES

/A
SS

O
CI

AT
E

SU
BS

ID
IA

RI
ES

 
 

 
 

 
 

 
 

 
 

 
(`

 in
 L

ak
hs

)
 

Sr
. 

N
o.

N
am

e 
of

 
Su

bs
id

ia
ry

 
Co

m
pa

ny

Re
po

rt
in

g 
Cu

rr
en

cy
Sh

ar
e 

Ca
pi

ta
l

O
th

er
 

Eq
ui

ty
To

ta
l 

A
ss

et
s

To
ta

l 
Li

ab
ili

tie
s

In
ve

st
m

en
ts

Tu
rn

ov
er

/
To

ta
l 

In
co

m
e

Pr
ofi

t /
(L

os
s)

 
Be

fo
re

 
Ta

x

Pr
ov

is
io

n 
fo

r T
ax

O
th

er
 

Co
m

pr
eh

en
si

ve
 

In
co

m
e

To
ta

l o
f P

ro
fit

 /
(L

os
s)

 a
nd

  o
th

er
 

Co
m

pr
eh

en
si

ve
 

In
co

m
e

Pr
op

os
ed

 
Di

vi
de

nd
%

 o
f 

Sh
ar

e-
ho

ld
in

g

1
eS

en
se

 L
ea

rn
in

g 
4r

Mv
EX

e 
0M

Q
MXe

H
`

 �
,�

��
 �

�,
0�

1

 1

,�
1�

 
 �

,�
��

 
 -   

 �
,�

�1
 

 �1
1�



 -   

22
 (9

1)
 -   

10
0	

2
N

av
ne

et
 L

ea
rn

in
g 

00
4

`
 �

,1
��

 
 -   

 �
,1

��
 

 -   
 �

,1
��

 
 -   

 (2
)

 -   
-

 (2
)

 -   
��

	

�
In

di
an

ni
ca

 
0e

Er
nM

nK
 4

rMv
EX

e 
Lt

d

`
 �

,�
��

 �
�,

��
1


 1
2,

28
9 

 1
1,

��
� 

 -   
 6

,4
94

  
(2

,9
41

)
 7

6 
2

 ��
,�

��



 -   
10

0	

4
N

av
ne

et
 (H

K)
 

Li
m

ite
d

H
K$

 �
� 

 (6
)

 �
0 

 2
 

 -   
 �

1�
 

 (4
)

 -   
-

 (4
)

 -   
�0

	

Annexure - ‘D’ 



Navneet Education Limited | Annual Report - 2018-2019 | Knowledge Beyond Boundaries

8484

To,
The Members of, 
Navneet Education Limited 

Independent Auditors’ Certificate on Compliance with the 
Corporate Governance requirements under SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015

1. Based on the engagement by the management of 
Navneet Education Limited (‘the Company’), we have 
examined details of compliance of conditions of 
Corporate Governance by the Company for the year 
enHeH �1st March 2019 as stipulated in Regulations 17-
27, clause (b) to (i) of Regulation 46 (2) and paragraphs 
C, D and E of Schedule V of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
6eUuMreQenXs
 6eKuPEXMons, �01� �Ƅ0MsXMnK 6eKuPEXMonsƅ
 
(as amended) pursuant to the Listing Agreement of the 
Company with Stock exchange.

Management’s Responsibility for compliance with the 
conditions of Listing Regulations

2. The compliance of conditions of Corporate Governance 
is the responsibility of the Management of the Company 
including the preparation and maintenance of all relevant 
supporting records and documents. This responsibility 
also includes the design, implementation and 
maintenance of internal control and procedures to ensure 
the compliance with the conditions of the Corporate 
Governance stipulated in the Listing Regulations. 

Auditors’ Responsibility

�� 4ursuEnX Xo XLe reUuMreQenXs of XLe 0MsXMnK 6eKuPEXMons, 
it is our responsibility to provide a reasonable assurance 
whether the Company has complied with the conditions 
of Corporate Governance as stipulated in Listing 
6eKuPEXMons for XLe ]eEr enHeH �1st March, 2019.

4. We have examined the books of account and other 
relevant records and documents maintained by the 
Company for the purposes of providing reasonable 
assurance on the compliance with Corporate 
Governance requirements by the Company.

�� 3ur e\EQMnEXMon [Es PMQMXeH Xo E revMe[ of TroceHures 
and implementation thereof adopted by the Company for 
ensuring the compliance of the conditions of Corporate 
Governance as stipulated in the said clause/Regulation 
as applicable. It is neither an audit nor an expression of 
oTMnMon on XLe ƼnEncMEP sXEXeQenXs of XLe 'oQTEn]�

6. We conducted our examination of the relevant records 
of the Company in accordance with the Guidance Note 
on 6eTorXs or 'erXMƼcEXes for 7TecMEP 4urToses �6evMseH 
2016), issued by the Institute of Chartered Accountants 
of -nHME �Ƅ-'%-ƅ
 EnH XLe 7XEnHErHs on %uHMXMnK sTecMƼeH 
unHer 7ecXMon 1���10
 of XLe 'oQTEnMes %cX, �01�, Mn so 
fEr Es ETTPMcEFPe for XLe TurTose of XLMs cerXMƼcEXe� TLe 
Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the ICAI.

7. We have complied with the relevant applicable 
requirements of the Standard on Quality Control (SQC) 
1, 5uEPMX] 'onXroP for *MrQs XLEX 4erforQ %uHMXs EnH 
Reviews of Historical Financial Information, and Other 
Assurance and Related Services Engagements.

Opinion

8. In our opinion, and to the best of our information and 
according to explanations given to us and representations 
made by the Directors and management, we certify that 
HurMnK XLe ]eEr enHeH �1st March, 2019, the Company has 
complied with the conditions of Corporate Governance 
as stipulated in the Listing Agreement and Listing 
Regulations as applicable mentioned in para 1 above.

9. We further state that such compliance is neither an 
assurance as to the future viability of the Company 
nor XLe eƾcMenc] or effecXMveness [MXL [LMcL XLe 
management has conducted the affairs of the Company. 

Restriction on use

10� TLe cerXMƼcEXe Ms EHHresseH EnH TrovMHeH Xo XLe QeQFers 
of the Company solely for the purpose of compliance with 
the requirement of the Listing Regulations, and should 
not be used by any other person or for any other purpose. 
Accordingly, we do not accept or assume any liability or 
any duty of care for any other purpose or to any other 
Terson Xo [LoQ XLMs cerXMƼcEXe Ms sLo[n or MnXo [Lose 
hands it may come without our prior consent in writing.

For N. A. Shah Associates LLP
Chartered Accountants

*MrQ 6eKMsXrEXMon 2o� 11���0;� ;1001��

sd/-
Sandeep Shah 

4ErXner
1eQFersLMT 2o�� ����1

9(-2� 1�0����1%%%%%=����
4PEce� 1uQFEM
(EXe� 1�th May, 2019

Annexure - ‘E’
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(1) COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE
 
 The Company is committed to good corporate governance. Good Corporate Governance is easy to recognise. It is an on 

going journey and not one - off initiatives. Good Corporate Governance is built on foundation of compliances, transparency, 
accountability and trust. Good governance is therefore a strategic advantage that enhances economic performance and 
TroQoXes ƼnEncMEP sXEFMPMX], sXronKer Kro[XL EnH susXEMneH vEPue creEXMon� +ooH 'orTorEXe +overnEnce Ms reƽecXeH Mn 
MnvesXorsƅ conƼHence EnH XrusX, eQTPo]ee Po]EPX], effecXMve sXEOeLoPHer rePEXMonsLMTs EnH EHoTXMon of KooH corTorEXe 
governance shall ensure that all the concerned parties associated with the Company obtain requisite information which 
would help them to make informed decision.

(2) BOARD OF DIRECTORS

(a) Composition and Board Diversity

 The Company has very balanced and diverse Board of Directors. The Non-Executive Directors including Independent 
(MrecXors on XLe &oErH Ere [ePP UuEPMƼeH EnH e\TerMenceH EnH LMKLP] reno[neH Tersons� TLe] XEOe EcXMve TErX EX XLe 
Board and Committee Meetings by providing valuable inputs, guidance and advise to the Board and Management on 
various aspect of business and policy decisions.

 
 The Board of Directors of the Company is broad- based, consisting of twelve Directors. Since the Company has a Non-

Executive Chairman, the Board meets the stipulated requirement of at least one third of the Board of Directors comprising 
of Independent Directors. Brief particulars of Directors who are being appointed/ re-appointed at the ensuing Annual 
+enerEP 1eeXMnK �Ƅ%+1ƅ
, nEXure of e\TerXMse Mn sTecMƼc funcXMonEP EreE EnH oXLer sXEXuXorMP] reUuMreH HeXEMPs Ms TrovMHeH 
in the Notice convening AGM.

(b) Category of Directors, Number of Board meetings held and attendance at Board Meeting and last AGM by Directors 

 During the year 2018-19, six (6) board meetings were held on 10th May, 2018, 1st August, 2018, 20th %uKusX, �01�, �1st 
October, 2018, 4th February, 2019 and 28th March, 2019. The details of category of each Director, attendance by Directors 
at the above board meetings and attendance at last AGM by the Directors for the year is given below:

Sr. 
No.

Name of Director Category No. of Board Meetings 
attended

Attendance 
at last AGM

1. Shri Gnanesh D. Gala 4
 )( 6 Yes
2. Shri Raju H. Gala 4
)( � No
�� Shri Bipin A. Gala 4
)( 4 Yes
4. Shri Anil D. Gala 4 
 )( 6 Yes
�� Shri Shailendra J. Gala 4
 )( � Yes
6. Shri Atul J.Shethia ED 4 Yes
7. Shri Kamlesh S. Vikamsey NI&NED 6 Yes
8. Shri Nilesh S.Vikamsey NI&NED � Yes
9. Smt. Usha Laxman I &NED 4 Yes

10. Shri Tushar K. Jani I &NED � No
11. 7LrM 1oLMnHer 4EP &EnsEP I &NED 6 Yes
12. Dr. Vijay B. Joshi I&NED 6 Yes

4 
 )(�4roQoXer 
 )\ecuXMve (MrecXor, )( �)\ecuXMve (MrecXor, - 
 2)( Ɓ -nHeTenHenX 
 2on � )\ecuXMve (MrecXor, 2- 
 2)( � 2on 
Independent & Non-Executive Director.

CORPORATE GOVERNANCE REPORT
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(c) Directorship in other Public Limited Companies as on 31st March, 2019:

Sr. No. Name of Director No. of Directorship* No. of Committee 
Positions held**

No. of Committee 
Chaired**

1 Shri Gnanesh D. Gala 1 1 1
2 Shri Raju H. Gala 1 1 0
� Shri Bipin A. Gala 0 0 0
4 Shri Anil D. Gala 1 0 0
� Shri Shailendra J. Gala 0 0 0
6 Shri Atul J.Shethia 0 0 0
7 Shri. Kamlesh S. Vikamsey 9 8 �
8 Shri. Nilesh S.Vikamsey 9 10 2
9 Smt. Usha Laxman 0 0 0

10 Shri Tushar K. Jani 2 1 0
11 7LrM 1oLMnHer 4EP &EnsEP 6 � �
12 Dr. Vijay B. Joshi 0 0 0

�    TLe (MrecXorsLMT LePH F] HMrecXors Es QenXMoneH EFove MncPuHes TrMvEXe PMQMXeH coQTEn] [LMcL Ms suFsMHMEr] of E 
TuFPMc PMQMXeH coQTEn], coQTEn] [Lose sTecMƼeH securMX] Ms PMsXeH on recoKnMseH sXocO e\cLEnKe EnH Ho noX MncPuHe 
directorship in foreign company, Section 8 company and private limited company.

��  'oQQMXXee of (MrecXors MncPuHes %uHMX 'oQQMXXee 
 7XEOeLoPHersƅ 6ePEXMonsLMT 'oQQMXXee�

(d) Names of listed companies where a Director is a Director and category of Directorship:

Sr. 
No.

Name of Director Name of listed company where Director Category of Director

   1 Shri Gnanesh D. Gala (i) Shemaroo Entertainment Ltd. (i)Independent Director
2 Shri Raju. H. Gala Nil NA
� Shri Bipin A. Gala Nil NA
4 Shri Anil D. Gala Nil NA
� Shri Shailendra J. Gala Nil NA
6 Shri Atul J.Shethia Nil NA
7 Shri Kamlesh. S. Vikamsey (i) Man Infraconstruction Ltd.

�MM
 TrMFLovEnHEs &LMQNM >EverM 0XH�
(iii) Apcotex Industries Limited
(iv) GIC Housing Finance Limited
(v) Container Corporation Of India Ltd.#

�vM
 4T' -nHME *MnEncMEP 7ervMces 0XH�

(i) Independent Director
(ii)Independent Director
(iii)Independent Director
(iv)Independent Director
(v) Independent Director
4ErX TMQe 2on�3ƾcMEP �-nHeTenHenX 
Director)
(vi)Independent Director
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Sr. 
No.

Name of Director Name of listed company where Director Category of Director

8 Shri Nilesh S.Vikamsey (i) IIFL Holdings Ltd.
(ii) SBI Life Insurance Company Ltd.
(iii) Thomas Cook (India) Ltd.
�Mv
 42& ,ousMnK *MnEnce 0XH�
(v) India Infoline Finance Ltd.
(vi) The Federal Bank Ltd.

(i) Independent Director
(ii)Independent Director
(iii)Independent Director
(iv)Independent Director
(v)Independent Director
(vi)Independent Director

9 Smt. Usha Laxman Nil NA
10 Shri Tushar K. Jani Nil NA
11 7LrM 1oLMnHer 4EP &EnsEP (i) Allcargo Logistics Ltd. (i)Independent Director
12 Dr. Vijay B. Joshi Nil NA

�TerQ Es 2on�3ƾcMEP �-nHeTenHenX (MrecXor
 e\TMreH on �1�0���01��

(e) Relationship between directors inter-se:

  Shri Anil D. Gala and Shri Gnanesh D. Gala are related 
as brother. Shri Kamlesh S. Vikamsey and Shri Nilesh S. 
Vikamsey are related as brother. 

(f) Shares held by Non- Executive Directors in the Company 
as on 31st March, 2019:

Name of Director No. of 
shares held

% of share-
holding

Shri Kamlesh S. Vikamsey - -
Shri Nilesh S. Vikamsey - -
Shri Tushar K. Jani - -
7LrM 1oLMnHer 4EP &EnsEP - -
Dr. Vijay B. Joshi 1,0�0 0.00
Smt. Usha Laxman - -

(g) Details of familiarisation programme: 

 9nHer 6eKuPEXMon ����
 of 7ecurMXMes EnH )\cLEnKe 
Board of India (Listing Obligations and Disclosure 
6eUuMreQenXs
 6eKuPEXMons, �01� EnH 7cLeHuPe -: of 
XLe 'oQTEnMes %cX, �01�, XLe 'oQTEn] LEs Xo TuX Mn MXs 
place the familiarisation programme of the Company 
for the non-executive and Independent Directors. The 
objective of familiarisation programme is to ensure that 
non-executive and Independent Directors are updated 
on the business environment and overall operations of 
the Company. This would enable them to take better 
informed decisions in the interest of the Company and 
its stakeholders.

 The Board members were regularly apprised with 
the overview of the Company and briefed about the 
MnHusXr]ƅs sTecMƼc Mssues Xo enEFPe XLeQ Xo unHersXEnH 
the business environment in which the Company 
operates. During the Board meeting on a quarterly basis, 
a presentation about the performance of business 
units and future strategy were made to the Board of 
Directors. The Board members were provided necessary 
documents, reports and other presentations about the 
Company from time to time. Further, the Board was also 
regularly apprised of all regulatory and policy changes. 
An overview of the familiarisation programme is placed 
on the Company’s website www.navneet.com

  Performance and Evaluation of Directors

 TLe 0MsXMnK 6eKuPEXMons EnH XLe 'oQTEnMes %cX, �01� 
requires that the Board of Directors shall evaluate the 
effectiveness of the Board. The Company has laid down 
criteria for the performance of executive /Independent/ 
non-independent and non-executive Directors and the 
Chairman. One of the key functions of the Board is to 
monitor and review the Board evaluation framework. 
During the year, the performance evaluation was carried 
out internally which included the Board, committee 
and Directors independently. Each Board member was 
requested to evaluate the effectiveness of the Board, 
H]nEQMcs EnH rePEXMonsLMTs MnforQEXMon ƽo[, HecMsMon 
making of the directors, relationship to stakeholders, 
company’s performance and the effectiveness of the 
[LoPe FoErH EnH MXs coQQMXXees on E scEPe of one Xo Ƽve� 
Kindly refer para on Board Evaluation mentioned in Report 
of Board of Directors forming part of this Annual Report.
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(h) Criteria setting out the skills/expertise/competence 
identified by the Board of Directors: 

 The Board of Directors (‘Board’) has not established 
sTecMƼc QMnMQuQ EKe, eHucEXMon, ]eErs of FusMness 
e\TerMence or sTecMƼc X]Tes of sOMPPs for ETToMnXMnK En] 
individual as a Board member, but, in general, expects an 
individual to have ample experience and a proven record 
of professional success, leadership and the highest 
level of personal and professional ethics, integrity and 
values and loyalty to the interest of the Company and its 
stakeholders. 

 The Board would generally ensure that an individual 
should have ability to exercise objectivity and 
independence in making informed business decisions, 
willingness and commitment to devote the required 
XMQe Xo fuPƼP LMs�Ler HuXMes, EFMPMX] Xo coQQunMcEXe 
effectively and collaborate with other Board members 
to contribute effectively to the diversity of perspectives 
that enhances Board including a willingness to listen 
and respect the views of others. 

 The Board would also assess individual’s skills, 
knowledge and expertise relevant to the Company’s 
business, with extensive experience at a senior 
leadership level in a comparable company or 
organization, including, but not limited to relevant 
experience in international operations, public service, 
ƼnEnce, EccounXMnK, sXrEXeKMc TPEnnMnK, XecLnoPoK] EnH 
marketing.

 The Company believes that an effective and diverse 
Board will leverage differences in thought, perspective, 
knowledge, skill, regional and industry experience, 
cultural and geographical background, age, ethnicity, 
race and gender, which will ensure that the Company 
retains its competitive advantage.

 The ultimate objective is to have a Board that offers a 
broad range of perspectives that are directly relevant to 
the business and organizational needs.

(i) Independent Directors are non - executive directors 
Es HeƼneH unHer 6eKuPEXMon 1��1
�F
 of 7ecurMXMes 
and Exchange Board of India (Listing Obligations 
EnH (MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01� 
read with Section 149(6) of the Companies Act, 
�01� EPonK [MXL ruPes QEHe XLereunHer� &EseH 

on the declarations received from Independent 
(MrecXors, XLe &oErH of (MrecXors LEs conƼrQeH 
that they meet criteria of independence as 
mentioned under Regulation 16(1)(b) of Securities 
and Exchange Board of India (Listing Obligations 
EnH (MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01� 
read with Section 149(6) of the Companies Act, 
�01� EPonK [MXL ruPes QEHe XLereunHer EnH XLEX 
they are independent of the management.

(3) AUDIT COMMITTEE 

(a) The Audit Committee has been constituted in line 
with the provisions of Section 177 of the Companies 
%cX, �01� reEH [MXL 6eKuPEXMon 1� of 7ecurMXMes EnH 
Exchange Board of India (Listing Obligations and 
(MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01�� TLe roPe 
and terms of reference of the Audit Committee covers 
QEXXers QenXMoneH Mn 6eKuPEXMon 1���
 of 7ecurMXMes 
and Exchange Board of India (Listing Obligations and 
(MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01� [LMcL, 
MnXer EPME, MncPuHe overseeMnK ƼnEncMEP reTorXMnK Trocess, 
accounting policies and practices, reviewing periodic 
ƼnEncMEP resuPXs, EHeUuEc] of -nXernEP %uHMX funcXMon, 
related party transactions, and discussion with internal 
and statutory auditors.

(b) Terms of Reference 

 The primary objective of the Audit Committee is 
to monitor and provide an effective supervision of 
XLe 1EnEKeQenXƅs ƼnEncMEP reTorXMnK Trocess� TLe 
Audit Committee, inter-alia, performs the functions 
of discussing and reviewing quarterly and audited 
ƼnEncMEP resuPXs, recoQQenHEXMon of ETToMnXQenX 
of statutory auditors and their remuneration, 
recommendation of appointment and remuneration 
of internal auditors, review of Internal Audit Reports, 
approval and review of related party transactions. 
For the smooth and effective functioning, the Audit 
Committee has also powers to investigate any activity 
within its terms of reference, to seek information from 
employees and obtain outside and legal/ professional 
advise. In addition to the above, the other role and 
terms of reference of the Audit Committee cover the 
QEXXers Es sTecMƼeH Mn 7ecXMon 1�� of XLe 'oQTEnMes 
%cX, �01� reEH [MXL 6eKuPEXMon 1���
 of 7ecurMXMes 
and Exchange Board of India (Listing Obligations 
EnH (MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01��
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(c) Composition, name of members, Chairman, number of 
meetings held and attended during the year

• During the year 2018-19, four (4) Audit Committee 
Meetings were held on 10th May, 2018, 1st August, 
�01�, �1st October, 2018 and 4th February, 2019. 

• The composition of the Audit Committee and other 
relevant details are as under:- 

Name of Director Category No. of 
meetings 
Attended

7LrM 1oLMnHer 4EP &EnsEP 
(Chairman of the Committee)

I & NED 4

Shri Tushar K. Jani I & NED 2
Dr. Vijay B. Joshi I & NED 4
Shri Nilesh S. Vikamsey NI & NED 2
Smt. Usha Laxman I & NED �

  I & NED - Independent & Non - Executive Director, NI & 
NED - Non Independent & Non - Executive Director.

 At the invitation of the Company, senior representatives 
from various divisions of the Company, internal auditors, 
statutory auditors and Company Secretary who acts as 
secretary to the Audit Committee attended the Audit 
Committee Meetings to respond to the various queries 
raised at the Audit Committee meetings. 

(4) NOMINATION AND REMUNERATION COMMITTEE 

(a) Broad Terms of Reference 

 The broad Terms of Reference of Nomination and 
Remuneration Committee are to evaluate and appraise 
the performance of the Managing / Executive Directors 
EnH 7enMor 1EnEKeQenX 4ersonneP, HeXerQMne EnH 
recommend to the Board the compensation payable to 
them. The other terms of Nomination and Remuneration 
Committee shall be as mentioned in the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 
�01� EnH XLe rePevEnX TrovMsMons of XLe 'oQTEnMes %cX, 
�01��  

(b) Remuneration Policy

 The remuneration policy of the Company is based on 
performance of senior managerial personnels. The 
remuneration policy is in consonance with existing 

industry practice. 

 During the year two (2) Nomination and Remuneration 
Committee meeting were held on 27th April, 2018 and on 
28th March, 2019. The composition of Nomination and 
Remuneration Committee and other relevant details are 
as under:
Name of Director Category No. of Meetings 

Attended
Shri Tushar K. Jani 
(Chairman of the 
Committee)

I & NED 2

Dr. Vijay B. Joshi I & NED 2
Smt Usha Laxman I & NED 2
Shri Kamlesh S. 
Vikamsey

NI & NED 1

 
 I & NED - Independent & Non - Executive Director, NI & 

NED - Non Independent & Non - Executive Director.

(5) Remuneration of Directors

(a) 4ecunMEr] rePEXMonsLMT or XrEnsEcXMons of XLe -nHeTenHenX 
& Non-Executive Directors and Non Independent & Non-
Executive Directors and vis-a-vis the Company.

• There were no pecuniary relationship or transaction 
of the Independent & Non-Executive Directors and 
Non-Independent & Non-Executive Directors of the 
company vis-a-vis the Company.

• Independent & Non-Executive Directors and Non 
Independent & Non-Executive Directors are paid 
sitting fees for attending the meeting of the Board 
of Directors and its committee meetings.

(b) Criteria for making payment to the Non -Executive 
Directors

 The role of the Independent & Non-Executive Directors 
and Non-Independent & Non-Executive Directors 
of the Company is not just restricted to Corporate 
Governance or outlook of the Company but they also 
FrMnK [MXL XLeQ sMKnMƼcEnX TrofessMonEP e\TerMence EnH 
expertise across the whole spectrum of the functional 
area such as production, marketing, corporate 
sXrEXeK], PeKEP, ƼnEnce EnH oXLer corTorEXe funcXMons� 
The Company seeks their expert advise on various 
matters relating to the business of the Company. 
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(i) The details of remuneration and sitting fees paid / provided to each Director during FY 2018-19 for attending Board and 
committee meetings are as detailed hereunder:

(` in Lakhs)
Sr. 
No.

Name of Director Category Salary Bonus Other 
Benefits

Contri. To 
PF

Sitting 
Fees

Total remu-
neration

1 Shri Gnanesh D.Gala 4
)( ����� 1���0 61.90 8.22 - 1�����
2 Shri Raju H. Gala 4
)( ����� 1���0 ����� 8.22 - 1�����
� Shri Bipin A.Gala 4
)( ����� 1���0 ����� 8.22 - 146.21
4 Shri Anil D. Gala 4
)( ����� 1���0 �1��� 8.22 - 1�1��1
� Shri Shailendra J. Gala 4
)( ����� 12.86 ����� 7.72 - 1�1���
6 Shri Atul J. Shethia ED 48.00 9.60 24.00 ���� - �����
7 Shri Kamlesh S. Vikamsey NI & NED - - - - 1��0 1��0
8 Shri Nilesh S. Vikamsey NI & NED - - - -   0.80 0.80
9 Smt. Usha Laxman I & NED - - - - 1.60 1.60

10 Shri Tushar K. Jani I & NED - - - - 1.40 1.40
11 7LrM 1oLMnHer 4EP &EnsEP I & NED - - - - 2.20 2.20
12 Dr. Vijay B. Joshi I & NED - - - - ���0 ���0

4 
 )( � 4roQoXer 
 )\ecuXMve (MrecXor, )( � )\ecuXMve (MrecXor, 2- 
 2)( � 2on -nHeTenHenX 
 2on�)\ecuXMve (MrecXor, - 
 2)( 
- Independent & Non - Executive Director.

2oXe� TLe EFove ƼKure e\cPuHes TrovMsMon for KrEXuMX] EnH PeEve FeneƼXs [LMcL LEve Feen EcXuEPP] HeXerQMneH on overEPP      
basis. 

(ii) TLe 4roQoXer 
 )\ecuXMve (MrecXors EnH )\ecuXMve 
Director of the Company have been appointed on 
a contractual basis, in terms of the resolutions 
passed by the shareholders at the Annual General 
Meeting. Elements of remuneration comprises of 
sEPEr], TerUuMsMXe EnH oXLer FeneƼXs Es ETTroveH F] 
the shareholders at the Annual General Meeting. The 
Executive Directors are required to give 90 days notice 
to the Company for termination of service agreement. 
There is no separate provision for payment of severance 
fees. However, Non-Independent and Non-Executive 
Directors and Independent Directors are not subject to 
any notice period and severance fees. 

(iii) Employees Stock Option Scheme (ESOS).

The Company do not have any Employees Stock Option 
Scheme (ESOS).

(6) STAKEHOLDERS RELATIONSHIP COMMITTEE 

(a) Brief terms of reference of the Committee, inter-alia, 
cover reviewing status of share transfer/ transmissions 
of sLEres, Mssue of HuTPMcEXe sLEre cerXMƼcEXes, non�
receipt of Annual Report, non-receipt of declared 

dividends, review/ redresser of Investors’ Grievance. 

(b) The composition of Stakeholders Relationship 
Committee and other relevant details are as under:

Name of Director Category No. of 
Meetings 
Attended

Shri Tushar K. Jani (Chairman 
of the Committee)

I & NED 2

7LrM 1oLMnHer 4EP &EnsEP I & NED 4
Dr. Vijay B. Joshi I & NED 4
Shri Gnanesh D. Gala 4 
 )( 4

- 
 2)( � -nHeTenHenX 
 2on � )\ecuXMve (MrecXor, 4 
 )( � 
4roQoXer 
 )\ecuXMve (MrecXor

(c) Shri Amit D. Buch, Company Secretary is the “Compliance 
3ƾcerƉ�

 
(d) During the year fourteen complaints were received and 

ouX of XLeQ X[o coQTPEMnXs [ere ouXsXEnHMnK Es on �1st  
March, 2019. These two complaints were also resolved 
TosX �1st March, 2019.
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(7) GENERAL MEETINGS 

(a) The details of last three Annual General Meetings held are given below:-
Financial Year & Meeting No. Day & Date Time Venue
2017-18
Thirty Second

Tuesday, 
24th July, 2018

���0 T�Q� 4�0� (esLTEnHe 1ELErEsLXrE /EPE %cEHeQ], 1MnM 
TLeEXre, �rd Floor, Ravindra Natya Mandir, Sayani Road, 
4rEFLEHevM, 1uQFEM � �000���

2016-17
Thirty First

Thursday, 
�rd August, 2017

���0 T�Q� 4�0� (esLTEnHe 1ELErEsLXrE /EPE %cEHeQ], 1MnM 
TLeEXre, �rd Floor, Ravindra Natya Mandir, Sayani Road, 
4rEFLEHevM, 1uQFEM � �000���

�01��1�
Thirtieth

Tuesday, 
��rd August, 2016

���0 T�Q� 4�0� (esLTEnHe 1ELErEsLXrE /EPE %cEHeQ], 1MnM 
TLeEXre, �rd Floor, Ravindra Natya Mandir, Sayani Road, 
4rEFLEHevM, 1uQFEM � �000���

(b) Special Resolutions passed at last three Annual General 
Meetings.

 
�M
 %X XLe ��nd AGM held on 24th July, 2018, no Special 

Resolution was passed.

�MM
 %X XLe �1st %+1 LePH on �rd August, 2017, no Special 
Resolution was passed.

�MMM
 %X XLe �0th %+1 LePH on ��rd August, 2016, no 
Special Resolution was passed. 

 
(c) Passing of Resolutions by Postal Ballot 

 No resolutions were passed last year i.e. in FY 2018-19 
through postal ballot. Hence, giving details of the person 
who conducted the postal ballot exercise and procedure 
for postal ballot are not required. No Special Resolution 
Ms TroToseH Xo Fe conHucXeH XLrouKL 4osXEP &EPPoX Es on 
the date of this report.

(8) MEANS OF COMMUNICATIONS

 The Company publishes its unaudited/ audited 
UuErXerP] ƼnEncMEP resuPXs EnH EuHMXeH ƼnEncMEP resuPXs 
for XLe enXMre ƼnEncMEP ]eEr Mn ƄTLe )conoQMc TMQesƅ EnH 
‘Maharashtra Times’ newspapers in Mumbai. The said 
resuPXs EnH oƾcMEP ne[s rePeEse, Mf En], Ere HMscPoseH on 
the website of the Company at www.navneet.com, after 
the same is submitted to the stock exchange where 
the shares of the Company are listed. The Company 
also hosts any presentation shared/ made to analysts/ 
institutional investors on website of the Company 
at www.navneet .com. The said presentation is also 
submitted to the stock exchange where the shares of 

the Company are listed.

(9) GENERAL SHAREHOLDER INFORMATION

(a) 33rd Annual General Meeting : 

 Date : 24th July, 2019 
TMQe � 10��0 E�Q� 
Venue : M.C.Ghia Hall, 4th Floor, Bhogilal Hargovindas                                         

Building, 18/20, K. Dubash Marg, Kala Ghoda,  
Mumbai – 400 001.    

 
(b) Financial Year: April to March.

(c) Dividend payment during the year under review: 

 The Board of Directors has recommended dividend of 
`1�� Ter sLEre ��0	
 for XLe *= �01��1�� TLe HMvMHenH 
as recommended, if declared by the shareholders at 
the ensuing Annual General Meeting to be held on 
Wednesday, 24th July, 2019 would be paid to those 
eligible shareholders whose names appeared in 
Company’s Register of Members on book closure date.

(d) Financial Calendar for FY 2019-20 (tentative and 
subject to change): 

 Board Meetings to be held for approving Quarterly 
Results: 

�M
 5uErXer enHMnK �0th .une, �01�, �0th September, 
�01�, �1st (eceQFer, �01�� [MXLMn �� HE]s froQ XLe 
date of closure of the respective quarter.

�MM
 *or XLe ƼnEncMEP ]eEr enHMnK �1st March, 2020: 
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(h) Volume of Shares traded and Stock Price Movement on a month to month basis :

Month BSE NSE BSE BSE NSE NSE
No. of Shares No. of Shares (High)(`) (Low)(`) (High)(`) (Low)(`)

April, 2018 ��,0�� 1,��1,��� 1����� 1����0 1���00 1���00
May, 2018 ��,��� ���,��� 1����� 1���0� 148.80 1����0
June, 2018 1�1,��� 1,292,869 1����� 11���0 1����� 116.00
July, 2018 1�0,��� 1,182,842 1�0�00 108.60 1�0�00 109.00
August, 2018 �,�0�,��� 10,611,202 1����0 11���0 1����� 112.00
September, 2018 ���,1�� 1,���,��� 1���00 111.00 1����� 110���
October, 2018 ���,��� 1,���,��� 118.00 ���1� 11���0 �����
November, 2018 196,967 1,�1�,0�� 11���� 104.00 11��00 10��0�
December, 2018 1��,0�0 ��0,��� 112.40 101��� 112.40 101.10
January, 2019 ��,��0 �11,0�� 111.60 10��1� 111.00 104.70
February, 2019 64,674 906,829 110.00 101�1� 108.20 100���
March, 2019 ���,��0 1,020,427 111.20 10���� 111.90 10���0

[MXLMn �0 HE]s of cPose of XLe ƼnEncMEP ]eEr�

�MMM
 %+1 for XLe ƼnEncMEP ]eEr enHMnK �1st March, 2020: 
by July/ August, 2020.

(e) Date of Book Closures: 

 The Company’s Register of Members and Share 
Transfer Books will remain closed for the purpose of 
Annual General Meeting and payment of dividend from 
Wednesday, 17th July, 2019 to Wednesday 24th July, 
2019 (both days inclusive).

(f)  Listing of Shares: 

 The shares of the Company are listed on the following 
Stock Exchanges:

(i) BSE Ltd.
 4LMro^e .eeNeFLo] To[ers, (EPEP 7XreeX, 1uQFEM   �   
400001

(ii) National Stock Exchange of India Ltd.
)\cLEnKe 4PE^E, 4PoX 2o� '�1, + &PocO, &EnHrE /urPE 
'oQTPe\, &EnHrE �)EsX
, 1uQFEM��000�1

The Listing Fees for FY 2019-20 have been paid to both the 
above Stock Exchanges. 
 
(g) Stock and ISIN Code of Company’s shares:  

 &7)   � �0����         27)  �  2%:2)T)(90
 ISIN   : INE 060A01024 
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(i) Performance in comparison to broad - based indices viz.BSE Sensex and NSE Nifty

 Navneet Education Limited Share Price movement v/s BSE Sensex
 April 2018 - March 2019

 

         Navneet Education Limited Share Price movement v/s NSE Nifty 
         April 2018 -March 2019  
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(j) Volume of Shares traded during the year under review 
as a percentage of the number of Shares outstanding 
as on 31st March, 2019: 

 &7) � 1��0	  ��,��,10� sLEres           
 27) � 10���	   �,��,��,��0 sLEres

(k) Registrar & Share Transfer Agent: 

 Link Intime India Private Limited  
 '�101, ��� 4ErO, 0� &� 7� 1ErK, :MOLroPM �;esX
, 
 1uQFEM � �000�� 
 Telephone.: (91-022) 49186270      
         Fax :   (91-022) 49186060
 E-mail: rnt.helpdesk@linkintime.co.in   
         Website: www.linkintime.co.in

(l) Share Transfer in Physical Form 

 Effective 1st April, 2019, Securities and Exchange 
Board of India has amended Regulation 40 of Securities 
and Exchange Board of India (Listing Obligations and 

(MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01�, which 
deals with transfer or transmission or transposition of 
securities. According to this amendment, the requests 
for effecting the transfer of listed securities shall 
not be processed unless the securities are held in 
dematerialised form with a Depository. Therefore, for 
effecting any transfer, the securities, shall mandatorily 
be required to be in demat form.

 According to Securities and Exchange Board of India, 
XLMs EQenHQenX [MPP FrMnK XLe foPPo[MnK FeneƼXs�

• It shall curb fraud and manipulation risk in physical 
transfer of securities by unscrupulous entities.

• Transfer of securities only in demat form 
will improve ease, convenience and safety of 
transactions and investors. 

(m) Distribution of Shareholding as on 31st March, 2019:  
No. of Equity Shares held No. of Shareholders %of Shareholders No. of Shares % of Shares

001��00       22,044 ����� 2,899,908 1.27

�01�1000 2,819  9.69 2,218,848 0.97

1001-2000 1,464  ��0� �,1��,��� 0���

�001��000 ��� 1.97         1,���,��� 0.64
�001��000 669 ���0 2,446,877 1.07
�001��000 222 0.76   1,0�0,��� 0.46
�001�10000 666 2.29       �,��0,��� 1.98
10001 & above ��0    2.17 �1�,110,�11 92.68
Total 29,088 100 228,870,500 100

(n) Category of Shareholders as on 31st March, 2019:
Category % to paid-up Share capital

4roQoXers 61.89
*MnEncMEP -nsXMXuXMons 
 *oreMKn 4orXfoPMo -nvesXors �corTorEXe
 ����
NRIs 0��0
Mutual Funds, Non Nationalised Banks 1����
Bodies Corporate (including Government Companies) 1.91
Trust 0.00
Others 14.47
Total 100
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(o) Dematerialisation of Shares and liquidity:  

 The shares of the Company are in compulsory 
dematerialisation segment and are available for trading 
system of both the depositories in India viz. National 
Securities Depository Limited (NSDL) and Central 
Depository Services (India) Limited (CDSL). The status 
of HeQEXerMEPMsEXMon of sLEres Es on �1st March, 2019 is 
as under:

Particulars No. of Shares %of Total 
Share Capital

Held in dematerialised 
form in NSDL

 �1,��,��,��� 94.11

Held in dematerialised 
form in CDSL

   1,0�,�1,���   ����

4L]sMcEP forQ ��,��,���   1.16
Total  22,88,70,500 100

 The Company’s shares are regularly traded on National 
Stock Exchange of India Ltd. and Bombay Stock 
Exchange Ltd. in electronic form.

 
(p) Outstanding GDRs / ADRs / Warrants:

 The Company has not allotted any GDR(s) / ADR(s) / 
Warrants / Convertible instruments. 

(q) Commodity price risk or foreign exchange risk and 
hedging activities:

 The Company do not have commodity risk as such. The 
Company is exposed to market risk, credit risks and 
PMUuMHMX] rMsO [LMcL Ere suQQErMseH Mn XLe 2oXe 2o� �� 
forming part of ‘Notes on Standalone Ind-AS Financial 
7XEXeQenXsƅ for XLe ]eEr enHeH �1st March, 2019. During 
the year 2018-19, the Company had managed the foreign 
exchange risk and hedged to the extent considered 
necessary. The Company enters into forward contracts 
for hedging foreign exchange exposures against exports 
and imports. 

 The management periodically reviews the Risk 
1EnEKeQenX 4oPMc] for QEnEKMnK eEcL of XLese rMsOs� 

(r) Plant Locations:

 TLe 'oQTEn]ƅs 4PEnXs Ere PocEXeH EX XLe foPPo[MnK 
places:  
• Village Dantali, Dist. & Tal. Gandhi Nagar, Gujarat.
• Village Sayali, Silvassa.

• Village Khaniwade, Tal. Vasai, Dist. Thane

(s) Address for Correspondence:

 Registered Office :  Navneet Bhavan, Bhavani   
     Shankar Road,

                 Dadar (West), Mumbai 400 028
               TePe � ��1������������ 
               Fax : +91-22-66626470    
               Email : investors@navneet.com
                                            'orTorEXe -HenXMƼcEXMon   

                                   Number(CIN) : 
               0���001,1���40'0��0��
  
(t) Compliance Officer:

 'oQTEn] 7ecreXEr] EnH 'oQTPMEnce 3ƾcer � 1r� %QMX (� 
Buch  

 Email ID : amit.buch@navneet.com 

(u) Details of credit ratings obtained during FY 2018-19:
Sr. 
No.

Name of 
credit rating 

agency

Rating Facilities / 
Instruments

Amount 
(` in Lakhs)

1. CRISIL 
Limited

A1+ Commercial 
4ETer Ɓ 

Short term

20,000

2. CARE Rating 
Limited

AA+ 
Stable/

A1+

Bank Facility 
– Long/

short term

�0,000

A1+ Bank Facility 
– Short term

200

(10) Other Disclosures

(a) Disclosure on materially significant related party 
transactions:

 All transactions entered into with related party as 
HeƼneH unHer XLe 'oQTEnMes %cX, �01� EnH 7ecurMXMes 
and Exchange Board of India (Listing Obligations and 
(MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01� HurMnK 
XLe ƼnEncMEP ]eEr [ere Mn XLe orHMnEr] course of 
business and on arm’s length basis and do not attract 
the provisions of Section 188 of the Companies Act, 
�01�� TLe PoEn KMven Xo 'oQTEn]ƅs [LoPP] o[neH 
subsidiary companies may be treated as material in 
nature considering the amount of loan given vis-à-vis 
total amount of related party transactions entered by 
XLe 'oQTEn]� TLe PoEn so KMven [Es noX Mn conƽMcX [MXL 
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the interest of the Company. The material related party 
transaction policy of the Company is available on the 
website of the Company www.navneet.com.

 Suitable disclosure as required by Indian Accounting 
Standard (Ind-AS 24) has been made in the notes 
forming part of the annual accounts. 

(b) Disclosure of non - compliance by the Company, 
penalties, and strictures imposed on the Company by 
the Stock Exchanges, Securities and Exchange Board 
of India or any other statutory authority on any matter 
related to capital markets during the last three years. 
The Company has complied with all requirements of 
the Listing Agreements/ Listing Regulations with the 
stock exchanges as well as regulations and guidelines 
of Securities and Exchange Board of India. No penalties 
or strictures imposed on the Company by the stock 
exchanges, Securities and Exchange Board of India or 
any other statutory authority on any matter related to 
capital markets during the last three years. 

(c) Vigil Mechanism /Whistle Blower Policy:

 As required under the provisions of Section 177(9) of 
XLe 'oQTEnMes %cX, �01� EnH 6eKuPEXMon � of 7ecurMXMes 
and Exchange Board of India (Listing Obligations 
EnH (MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01� XLe 
Company has formed Vigil Mechanism/Whistle Blower 
policy to report genuine concerns or grievances. The 
same is hosted on the website of the Company. None of 
the employees of the Company has been denied access 
to the Audit Committee, for making complaint on any 
Integrity issue.

(d) The Company is in compliance with all the mandatory 
requirements of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
6eKuPEXMons, �01� EnH Mn EHHMXMon XLe sXEXus of 
compliance with non-mandatory requirements is as 
under: 

Sr. 
No.

Particulars Remarks

1 Non-Executive 
Chairman’s 
3ƾce

The Company has Non-Executive 
Chairman and he maintains his own 
seTErEXe oƾce� TLe 'oQTEn] Ho 
not bear expense of maintaining 
LMs oƾce EnH Ho noX reMQFurse En] 
expense to him for performing his 
duty as Chairman, except paying him 
sitting fees.

Sr. 
No.

Particulars Remarks

2 Shareholders’ 
Rights

As the quarterly and half yearly 
ƼnEncMEP TerforQEnce Ere TuFPMsLeH 
in the newspapers and also posted on 
the Company’s website, the same are 
not being sent to the shareholders.

� Audit 
5uEPMƼcEXMons

TLe 'oQTEn]ƅs ƼnEncMEP sXEXeQenX 
for the year 2018-19 does not contain 
En] EuHMX UuEPMƼcEXMon�

4 Separate post 
of Chairman 
and CEO

The Company has separate post of 
Chairman and MD/CEO.

� Reporting 
of Internal 
Auditor

The Internal Auditor reports to 
Managing Director and has direct 
access to the Audit Committee.

(e) Policy for determining ‘material’ subsidiaries: 

 The Company does not have a material non-listed 
Indian subsidiary Company whose turnover or net 
[orXL e\ceeHs �0	 of XLe consoPMHEXeH Xurnover or neX 
worth respectively of the Indian holding Company in the 
immediately preceding accounting year. Though the 
Company do not have any ‘material’ subsidiary company, 
the policy for determining material subsidiaries has 
been formed and the same is put on website of the 
Company www.navneet.com.

(f) Policy on dealing with related party transactions:

 The policy on dealing with related party transactions 
has been uploaded on the Company’s website on www.
navneet.com.

(g) Risk Management:

 Risk assessment and its minimisation procedures have 
been laid down by the Company and the same have been 
informed to the Board Members. These procedures 
are periodically reviewed to ensure that the Executive 
Management controls risk through means of a properly 
HeƼneH frEQe[orO�

(h) The Company did not raise any funds through preferential 
EPPoXQenX or UuEPMƼeH MnsXMXuXMons TPEceQenX HurMnK XLe 
year.

(i) % cerXMƼcEXe froQ E TrEcXMcMnK coQTEn] secreXEr] 
has been received stating that  none of the directors 
on the board of the Company have been debarred or 
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HMsUuEPMƼeH froQ FeMnK ETToMnXeH or conXMnuMnK Es 
directors of companies by Securities and Exchange 
Board of India, Ministry of Corporate Affairs or any such 
statutory authority.

(j) All the recommendations of the various committees 
made were accepted by the Board.

(k) (urMnK XLe ƼnEncMEP ]eEr �01��1�, HeXEMPs of EQounX 
cLErKeH Xo 7XEXeQenX of 4roƼX EnH 0oss F] XLe 'oQTEn], 
its subsidiaries and its associate with respect to the 
Statutory Auditors of holding Company and all entities 
Mn XLe neX[orO ƼrQ�neX[orO enXMX] of [LMcL 7XEXuXor] 
Auditors is a part:

Particulars ` in Lakhs
Audit matters (Statutory and tax audit) ����0
Taxation  matters (Including GST Audit) 11���
Others (including reimbursement)  ����
Total 43.31

(Note: Above amount is exclusive of applicable taxes)

(l) Disclosure in relation to the Sexual Harassment of 
Women at Work Place (Prevention, Prohibition and 
Redressal) Act, 2013.

Particulars Number of 
Complaints

2uQFer of coQTPEMnXs ƼPeH HurMnK XLe 
ƼnEncMEP ]eEr

Nil

Number of complaints disposed of during 
XLe ƼnEncMEP ]eEr

Nil

Number of complaints pending as on the end 
of XLe ƼnEncMEP ]eEr

Nil

(11) Disclosure to the extent to which the discretionary 
requirements have been adopted

 The extent up to which the Company has adopted 
HMscreXMonEr] reUuMreQenXs Es sTecMƼeH Mn 4ErX ) of 
Schedule II is as detailed under Other Disclosures at 
serial no. 10 (d) above.

 
(12) Details of non- compliance of any requirement of 

Corporate Governance Report

 The Company has complied with the requirements 

of 'orTorEXe +overnEnce 6eTorX of 4ErEs ��
 Xo �10
 
mentioned in part ‘C’ of Schedule V of Securities 
and Exchange Board of India  (Listing Obligations 
EnH (MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01� 
EnH HMscPoseH necessEr] MnforQEXMon Es sTecMƼeH 
in Regulation 17 to 27 and Regulation 46(2) (b) to (i) 
of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
�01� Mn XLe resTecXMve TPEces Mn XLMs 6eTorX� 

(13) Code Of Conduct

 The Board of Directors has adopted the Code of Conduct 
for XLe (MrecXors EnH 7enMor 1EnEKeQenX 4ersonneP� % 
copy of Code of Conduct has been put on the Company’s 
Website www.navneet.com 

 Code of Conduct has been circulated to all the Members 
of XLe &oErH EnH 7enMor 1EnEKeQenX 4ersonneP of XLe 
'oQTEn] EnH coQTPMEnce of XLe sEQe Ms EƾrQeH F] 
them.

 -n EccorHEnce [MXL 6eKuPEXMon ����
 of 7ecurMXMes 
and Exchange Board of India (Listing Obligations 
EnH (MscPosure 6eUuMreQenXs
 6eKuPEXMons, �01�, 
a declaration signed by Managing Director & CEO 
EƾrQMnK XLEX EPP XLe &oErH 1eQFers EnH 7enMor 
Management of the Company have compliance with 
the Code of Conduct guideline as applicable to them for 
XLe *MnEncMEP =eEr enHeH �1st March, 2019 is annexed as 
Annexure ‘I’ to this report.

(14) CEO and CFO Certification

 TLe cerXMƼcEXe reUuMreH unHer 6eKuPEXMon 1���
 of 
the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
�01�, HuP] sMKneH F] ')3 EnH '*3 of XLe 'oQTEn] 
was placed before the Board. The same is provided as 
Annexure ‘II’ to this report.

        
(15) Disclosure with respect to demat suspense account/

unclaimed suspense account

 The Company does not have any shares in the demat 
suspense /unclaimed suspense account.
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Annexure ‘I’

Declaration

-n EccorHEnce [MXL 6eKuPEXMon ����
 of 7ecurMXMes EnH )\cLEnKe &oErH of -nHME �0MsXMnK 3FPMKEXMons EnH (MscPosure 
6eUuMreQenXs
 6eKuPEXMons, �01�, - LereF] conƼrQ XLEX  EPP XLe &oErH 1eQFers EnH 7enMor 1EnEKeQenX of XLe 'oQTEn] LEve 
EƾrQeH coQTPMEnce [MXL XLe 'oHe of 'onHucX KuMHePMne Es ETTPMcEFPe Xo XLeQ for XLe *MnEncMEP =eEr enHeH �1st March, 2019.
 

 For Navneet Education Limited 

4PEce 1uQFEM
                                                                                                                                                                                             sd/-

(EXe � 1�th May, 2019    
   Gnanesh D. Gala                                                                                                                                                

'LMef )\ecuXMve 3ƾcer

Annexure ‘II’

CEO AND CFO CERTIFICATION

We hereby certify that -

E
   [e LEve revMe[eH ƼnEncMEP sXEXeQenXs EnH XLe cEsL ƽo[ sXEXeQenXs for XLe ]eEr enHeH �1st March, 2019 and that to the 
best of our knowledge and belief 

i) these statements do not contain any materially untrue statement or omit any material fact or contain statements 
XLEX QMKLX Fe QMsPeEHMnK�

ii) these statements together present a true and fair view of the Company’s affairs and are in compliance with existing 
Indian Accounting Standards, applicable laws and regulations.

b)  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.

c
 [e EcceTX resTonsMFMPMX] for esXEFPMsLMnK EnH QEMnXEMnMnK MnXernEP conXroPs for ƼnEncMEP reTorXMnK, [e LEve evEPuEXeH XLe 
effecXMveness of MnXernEP conXroP s]sXeQ of 'oQTEn] TerXEMnMnK Xo ƼnEncMEP reTorXMnK EnH [e LEve HMscPoseH Xo XLe EuHMXors 
EnH XLe %uHMX 'oQQMXXee, HeƼcMencMes Mn XLe HesMKn or oTerEXMon of sucL MnXernEP conXroPs, Mf En], of [LMcL [e Ere E[Ere EnH 
XLe sXeTs [e LEve XEOen Xo recXMf] XLese HeƼcMencMes�

d)  we further certify that -

i) XLere LEve Feen no sMKnMƼcEnX cLEnKes Mn XLe MnXernEP conXroP over ƼnEncMEP reTorXMnK HurMnK   XLe ]eEr,

ii) XLere LEve Feen no MnsXEnces of sMKnMƼcEnX frEuH [LMcL [e LEve FecoQe E[Ere EnH XLe MnvoPveQenX XLereMn, Mf En], 
of XLe QEnEKeQenX or En eQTPo]ee LEvMnK E sMKnMƼcEnX roPe Mn XLe coQTEn]ƅs MnXernEP conXroP s]sXeQ over ƼnEncMEP 
reporting.                                                                                        

 
                                                                                                                                                                       sd/-                                       sd/-      
4PEce� 1uQFEM                                                                                                                       Gnanesh D. Gala                   Deepak L. Kaku
(EXe � 1�th 1E], �01�                                                                                                  'LMef )\ecuXMve 3ƾcer       'LMef *MnEncMEP 3ƾcer
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Report on the Audit of Standalone Ind AS Financial 
Statements

Opinion

;e LEve EuHMXeH XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs 
of Navneet Education Limited (“the Company”), which 
coQTrMse XLe &EPEnce 7LeeX Es EX �1st March, 2019, the 
7XEXeQenX of 4roƼX EnH 0oss �MncPuHMnK 3XLer 'oQTreLensMve 
Income), the Statement of Changes in Equity and Statement 
of Cash Flows for the year then ended, and notes to the 
sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs, MncPuHMnK E suQQEr] 
of sMKnMƼcEnX EccounXMnK ToPMcMes EnH oXLer e\TPEnEXor] 
information (hereinafter referred to as “the standalone Ind 
%7 ƼnEncMEP sXEXeQenXsƉ
�

In our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid standalone Ind 
%7 ƼnEncMEP sXEXeQenXs KMve XLe MnforQEXMon reUuMreH F] XLe 
'oQTEnMes %cX, �01� �ƈXLe %cXƉ
 Mn XLe QEnner so reUuMreH 
and give a true and fair view in conformity with the accounting 
principles generally accepted in India, of the state of affairs 
of XLe 'oQTEn] Es EX �1st 1ErcL, �01�, MXs TroƼX MncPuHMnK 
other comprehensive income, changes in equity and its cash 
ƽo[s for XLe ]eEr enHeH on XLEX HEXe�

Basis for Opinion

We conducted our audit in accordance with the Standards 
on %uHMXMnK �7%s
 sTecMƼeH unHer secXMon 1���10
 of XLe 
Act. Our responsibilities under those Standards are further 
described in the Auditor’s Responsibilities for the Audit of 
XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs secXMon of our 
report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (‘ICAI’) together with the ethical 
requirements that are relevant to our audit of the standalone 
-nH %7 ƼnEncMEP sXEXeQenXs unHer XLe TrovMsMons of XLe %cX 
EnH XLe 6uPes XLereunHer, EnH [e LEve fuPƼPPeH our eXLMcEP 
responsibilities in accordance with these requirements and 
the ICAI’s Code of Ethics. We believe the audit evidence we 
LEve oFXEMneH Ms suƾcMenX EnH ETTroTrMEXe Xo TrovMHe E FEsMs 
for our oTMnMon on XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs�

Key Audit Matters

Key audit matters are those matters that, in our professional 
NuHKQenX, [ere of QosX sMKnMƼcEnce Mn our EuHMX of XLe 
sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs of XLe currenX TerMoH� 
These matters were addressed in the context of our audit 

of XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs Es E [LoPe, 
and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. We have determined the 
matter described below to be the key audit matter.

Recoverability of investments and loans advanced to 
suFsMHMEr] coQTEn] �refer noXe ��� EnH � Xo XLe sXEnHEPone 
-nH %7 ƼnEncMEP sXEXeQenXs
�

-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH �-nHMEnnMcE
 Ms E [LoPP] 
owned subsidiary of company & is also an exclusive licensee 
of Encyclopaedia Britannica curricular solutions. Indiannica 
has been incurring losses & hence judgement is required 
in regard to recoverability of loans & investments into the 
suFsMHMEr] Es EX �1st March, 2019. Accordingly we determined 
this to be a key audit matter.

Our procedures on the management’s assessment of these 
matters included discussion on impairment test carried 
out by management including discussion relating to the 
basis of estimates, valuation technique, appropriateness 
& reasonableness of assumptions and various other 
parameters with the management.  Considering the future 
business outlook, commitment of the holding company 
to fund the growth, positive operating margin, underlying 
strength in the Company’s products and contents & primary 
reason for losses being increase in team and infrastructure for 
fuXure Kro[XL, [e HMH noX MHenXMf] En] sMKnMƼcEnX e\ceTXMons 
to the management’s assessment that carrying value of the 
investment of `7,740 Lakhs and loan of `2,900 Lakhs to 
subsidiary is appropriate and no provision for impairment is 
necessary.

Information Other than the standalone Ind AS financial 
statements & 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, Business Responsibility Report, Corporate 
Governance and Shareholder’s Information, but does not 
MncPuHe XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs EnH our 
auditor’s report thereon.

3ur oTMnMon on XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs 
does not cover the other information and we do not express 
any form of assurance conclusion thereon.

-n connecXMon [MXL our EuHMX of XLe sXEnHEPone -nH %7 ƼnEncMEP 

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF NAVNEET EDUCATION LIMITED
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statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is 
QEXerMEPP] MnconsMsXenX [MXL XLe ƼnEncMEP sXEXeQenXs or our 
knowledge obtained in the audit, or otherwise appears to be 
materially misstated.

If, based on the work we have performed on the other 
information obtained prior to the date of this report, we 
conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have 
nothing to report in this regard.

Responsibilities of Management and Those Charged with 
Governance for the standalone Ind AS financial statements

The Company’s Board of Directors is responsible for the 
QEXXers sXEXeH Mn secXMon 1����
 of XLe %cX [MXL resTecX Xo XLe 
TreTErEXMon of XLese sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs 
XLEX KMve E Xrue EnH fEMr vMe[ of XLe ƼnEncMEP TosMXMon, 
ƼnEncMEP TerforQEnce, cLEnKes Mn eUuMX] EnH cEsL ƽo[s of 
the Company in accordance with the accounting principles 
generally accepted in India, including the Indian Accounting 
7XEnHErHs �-nH %7
 sTecMƼeH unHer secXMon 1�� of XLe %cX 
read with the Companies (Indian Accounting Standard) 
6uPes, �01� Es EQenHeH froQ XMQe Xo XMQe� 

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 TrevenXMnK EnH HeXecXMnK frEuHs EnH oXLer MrreKuPErMXMes� 
sePecXMon EnH ETTPMcEXMon of ETTroTrMEXe EccounXMnK ToPMcMes� 
making judgments and estimates that are reasonable and 
TruHenX� EnH HesMKn, MQTPeQenXEXMon EnH QEMnXenEnce of 
EHeUuEXe MnXernEP ƼnEncMEP conXroPs, XLEX [ere oTerEXMnK 
effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and 
TresenXEXMon of XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

-n TreTErMnK XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs, 
management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the 
going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so.

The Board of Directors are also responsible for 
overseeMnK XLe 'oQTEn]ƅs ƼnEncMEP reTorXMnK Trocess�

Auditor’s Responsibilities for the Audit of the standalone Ind 
AS financial statements

Our objectives are to obtain reasonable assurance about 
[LeXLer XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs Es E 
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 
couPH reEsonEFP] Fe e\TecXeH Xo Mnƽuence XLe econoQMc 
decisions of users taken on the basis of these standalone 
-nH %7 ƼnEncMEP sXEXeQenXs�

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

• Identify and assess the risks of material misstatement 
of XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs, [LeXLer 
due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit 
evMHence XLEX Ms suƾcMenX EnH ETTroTrMEXe Xo TrovMHe E 
basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or 
the override of internal control.

• Obtain an understanding of internal control relevant to 
the audit in order to design audit procedures that are 
ETTroTrMEXe Mn XLe cMrcuQsXEnces� 9nHer secXMon 1����

�M
 of XLe 'oQTEnMes %cX, �01�, [e Ere EPso resTonsMFPe 
for expressing our opinion on whether the company has 
EHeUuEXe MnXernEP ƼnEncMEP conXroPs s]sXeQ Mn TPEce EnH 
the operating effectiveness of such controls.

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

• Conclude on the appropriateness of management’s use 
of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that 
QE] cEsX sMKnMƼcEnX HouFX on XLe 'oQTEn]ƅs EFMPMX] 
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 
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Mn XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs or, Mf sucL 
disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to cease 
to continue as a going concern.

• Evaluate the overall presentation, structure and 
conXenX of XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs, 
including the disclosures, and whether the standalone 
-nH %7 ƼnEncMEP sXEXeQenXs reTresenX XLe unHerP]MnK 
transactions and events in a manner that achieves fair 
presentation.

Materiality is the magnitude of misstatements in the 
sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs XLEX, MnHMvMHuEPP] or Mn 
aggregate, makes it probable that the economic decisions of 
E reEsonEFP] Ono[PeHKeEFPe user of XLe ƼnEncMEP sXEXeQenXs 
QE] Fe MnƽuenceH� ;e consMHer UuEnXMXEXMve QEXerMEPMX] EnH 
qualitative factors in (i) planning the scope of our audit work 
EnH Mn evEPuEXMnK XLe resuPXs of our [orO� EnH �MM
 Xo evEPuEXe 
XLe effecX of En] MHenXMƼeH QMssXEXeQenXs Mn XLe ƼnEncMEP 
statements.

We communicate with those charged with governance 
regarding, among other matters, the planned scope and 
XMQMnK of XLe EuHMX EnH sMKnMƼcEnX EuHMX ƼnHMnKs, MncPuHMnK 
En] sMKnMƼcEnX HeƼcMencMes Mn MnXernEP conXroP XLEX [e MHenXMf] 
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 
sMKnMƼcEnce Mn XLe EuHMX of XLe sXEnHEPone -nH %7 ƼnEncMEP 
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 
FeneƼXs of sucL coQQunMcEXMon�

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 
2016 (“the Order”), issued by the Central Government 
of -nHME Mn XerQs of suF�secXMon �11
 of secXMon 1�� of 
XLe 'oQTEnMes %cX, �01�, [e KMve Mn XLe %nne\ure -, E 
sXEXeQenX on XLe QEXXers sTecMƼeH Mn TErEKrETLs � EnH 
4 of the Order.

�� %s reUuMreH F] 7ecXMon 1����
 of XLe %cX, [e reTorX XLEX�

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� TLe &EPEnce 7LeeX, XLe 7XEXeQenX of 4roƼX EnH 

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

d. In our opinion, the aforesaid standalone Ind AS 
ƼnEncMEP sXEXeQenXs coQTP] [MXL XLe -nHMEn 
%ccounXMnK 7XEnHErHs sTecMƼeH unHer 7ecXMon 
1�� of XLe %cX, reEH [MXL 6uPe � of XLe 'oQTEnMes 
(Accounts) Rules, 2014. 

e. On the basis of the written representations 
receMveH froQ XLe HMrecXors Es on �1st March, 2019 
taken on record by the Board of Directors, none of 
XLe HMrecXors Ms HMsUuEPMƼeH Es on �1st March, 2019 
from being appointed as a director in terms of 
Section 164 (2) of the Act. 

f. With respect to the adequacy of the internal 
ƼnEncMEP conXroPs over ƼnEncMEP reTorXMnK of XLe 
Company and the operating effectiveness of such 
controls, refer to our separate Report in Annexure 
--� 3ur reTorX e\Tresses En unQoHMƼeH oTMnMon on 
the adequacy and operating effectiveness of the 
'oQTEn]ƅs MnXernEP ƼnEncMEP conXroPs over ƼnEncMEP 
reporting.

g. With respect to the other matters to be included 
in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, as 
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amended, in our opinion and to the best of our 
information and according to the explanations 
given to us, the remuneration paid / provided by the 
'oQTEn] Xo MXs HMrecXors for XLe ]eEr enHeH �1sX 
March 2019 is in accordance with the provisions of 
secXMon 1�� reEH [MXL 7cLeHuPe : of XLe %cX� EnH

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

i. The Company has disclosed the impact of 
TenHMnK PMXMKEXMons on MXs ƼnEncMEP TosMXMon Mn 

MXs sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs Ɓ 
6efer 2oXe �� �E
 
 ��1 Xo XLe sXEnHEPone -nH 
%7 ƼnEncMEP sXEXeQenXs� 

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 
-nvesXor )HucEXMon EnH 4roXecXMon *unH F] XLe 
Company. 

For N. A. Shah Associates LLP
Chartered Accountants
*MrQ 6eKMsXrEXMon 2uQFer� 11���0;�;1001��

sd/-
Sandeep Shah
4ErXner
1eQFersLMT 2o� ����1

4PEce� 1uQFEM
(EXe� 1�th May 2019
ŵ 
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To
The Members of 
Navneet Education Limited

(M
 -n resTecX of Ƽ\eH EsseXs�

(a) The Company has maintained proper records 
showing full particulars including quantitative 
HeXEMPs EnH sMXuEXMon of Ƽ\eH EsseXs�

(b) The Company has formulated a phased program 
of TL]sMcEP verMƼcEXMon of Ƽ\eH EsseXs HesMKneH Xo 
cover all the items at-least once over a period of 
three years. In accordance with the said program, 
during the year, the Company had carried out 
TL]sMcEP verMƼcEXMon of QENor TorXMon of XLe Ƽ\eH 
assets. In our opinion, the frequency of physical 
verMƼcEXMon Ms reEsonEFPe LEvMnK reKErH Xo XLe 
size of the Company and the nature of its assets. 
No material discrepancies were noticed on such 
TL]sMcEP verMƼcEXMon�

(c) According to the information and explanation given 
to us and on the basis of our examination of the 
original title deeds / purchase agreements / lease 
deed, we report that, the title deeds of immoveable 
TroTerXMes MncPuHeH Mn XLe Ƽ\eH EsseX Ere LePH Mn 
the name of the Company (including erstwhile 
name) as at balance sheet date. 

(ii) The inventories (other than lying with third parties) 
LEve Feen TL]sMcEPP] verMƼeH HurMnK XLe ]eEr F] XLe 
management. In respect of inventories lying with the 
XLMrH TErXMes, conƼrQEXMons LEve Feen oFXEMneH F] XLe 
'oQTEn] EnH QEXerMEP Mn XrEnsMX LEve Feen verMƼeH 
with reference to subsequent receipts. In our opinion, 
XLe freUuenc] of sucL verMƼcEXMon Ms reEsonEFPe� TLe 
HMscreTEncMes noXMceH on verMƼcEXMon FeX[een XLe 
physical stocks and the book records were not material 
and have been properly dealt with in books of account.

(iii) According to the information and explanation given to us, 
the Company has granted unsecured loan to Companies 
covered in the register maintained under section 189 of 
XLe %cX� TLere Ere no ƼrQs, 0MQMXeH 0MEFMPMX] 4ErXnersLMT 
or other parties covered under said register to whom 
loans have been granted.

(a) In our opinion and considering the information and 
explanations given to us, terms and conditions for 
loans are prima facie not prejudicial to the interest 
of the Company.

�F
 TLe 'oQTEn] LEs sTecMƼeH scLeHuPe for 
repayment of loan and payment of interest on loan. 
The repayment of the loan and the payment of 
interest on loan are regular.

(c) According to the information and explanations 
given to us, there are no overdue amount of 
principal and interest for more than 90 days.

(iv) In our opinion and according to the information and 
explanation given to us, the Company has complied 
[MXL XLe TrovMsMon of secXMon 1�� EnH 1�� of XLe %cX 
in respect of grant of loans, making investments, and 
providing guarantees and security, as applicable.

(v) In our opinion and according to the explanations given 
to us, the Company has not accepted any deposits. 
Therefore, question of reporting compliance with 
directives issued by the Reserve Bank of India and the 
TrovMsMons of secXMons �� Xo �� or En] oXLer rePevEnX 
provisions of the Act and rules framed thereunder does 
not arise. We are informed that no order relating to the 
Company has been passed by the Company Law Board 
or National Company Law Tribunal or Reserve Bank of 
India or any Court or any other Tribunal.

(vi) We have broadly reviewed the books of account 
maintained by the Company pursuant to the rules made 
by the Central Government for the maintenance of cost 
records under section 148(1) of the Act relating to 
windmill and pre-school division, and are of the opinion 
that prima facie, the prescribed accounts and records 
have been made and maintained. However, we have not 
made a detailed examination of records with a view to 
determine whether they are accurate or complete.

(vii) In respect of statutory dues:

(a) According to the information and explanations 
given to us and on the basis of our examination 
of records of the Company, in respect of amounts 
deducted / accrued in the books of account, the 
Company has been generally regular in depositing 
undisputed statutory dues including provident fund, 
employees’ state insurance, income-tax, sales-tax, 
service tax, duty of customs, duty of excise, value 
added tax, goods and service tax, cess and any 
other statutory dues, as applicable to the Company, 
during the year with the appropriate authorities. 
There are no undisputed statutory dues payable in 
resTecX Xo EFove sXEXuXes, ouXsXEnHMnK Es EX �1st 

March, 2019 for a period of more than six months 
from the date they became payable.

Annexure I to Independent Auditor’s Report 
?6eferreH Xo Mn TErEKrETL 1 unHer XLe LeEHMnK ƈ6eTorX on oXLer PeKEP EnH reKuPEXor] reUuMreQenXsƉ of our reTorX of even HEXeA

for XLe ]eEr enHeH �1st March, 2019
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(b) According to information and explanations given 
to us and on the basis of our examination of the 
records of the Company, there is no disputed Sales-
tax, Service Tax, Duty of Customs, Duty of Excise, 
Value Added Tax and Goods and Services tax as 

on �1st March, 2019 which have not been deposited 
except the following disputed dues which have not 
been deposited since the matters are pending with 
the relevant forum:

(viii) Based on our audit procedures and as per the information 
and explanations given by the management, we are 
of the opinion that the Company has not defaulted in 
repayment of loans or borrowings to banks during the 
]eEr� TLere Ere no PoEns or Forro[MnKs froQ ƼnEncMEP 
institutions / debenture holders / Government.

(ix) During the year the Company did not raise any money by 
way of initial public offer or further public offer (including 
debt instruments) and term loans. Accordingly, clause 
�M\
 of TErEKrETL � of XLe 3rHer Ms noX ETTPMcEFPe Xo XLe 
Company.

 
(x) During the course of our examination of the books of 

account and records of the Company, carried out in 

accordance with generally accepted auditing practices 
in India and according to information and explanation 
given to us, we have neither noticed nor have been 
informed by the management, any incidence of fraud 
F] XLe 'oQTEn] or on XLe 'oQTEn] F] MXs oƾcers or 
employees.

(xi) According to the information and explanations 
given to us and based on our examination of the 
records, the Company has paid / provided for 
managerial remuneration in accordance with the 
requisite approvals mandated by the provisions 
of section 197 read with Schedule V to the Act.

(xii) The Company is not a Nidhi Company. Therefore, the 

Name of statutes Nature of dues � in Lakhs (net of 
amount paid under 

protest)

Period to which it 
relates

Forum where dispute 
is pending

The Income Tax Act, 
1961

Income Tax 26.08 F.Y. 1999-00 Bombay High Court
���1 F.Y. 2008-09 %ssessMnK 3ƾcer

1���� *�=� �01��1� CIT (Appeals)
Central Sales Tax Act 
and VAT Act of various 
states

Sales Tax / CST / VAT 8.11 *�=� �00��0� Sales Tax Appellate 
Tribunal

1,������ F.Y. 2007-08 Departmental 
Appellate Authorities1,�0��0� F.Y. 2008-09

212.44 F.Y. 2009-10
��1��� F.Y. 2010-11
�0���� F.Y. 2011-12
������ *�=� �01��1�
422.72 *�=� �01��1�

���� *�=� �01��1�
���� *�=� �01��1� %ssessMnK 3ƾcer
8.98 *�=� �01��1�

����� F.Y. 2016-17
478.24 *�=� �01��1� %ssessMnK 3ƾcer �XLe 

Company in process 
of ƼPMnK ETTeEP EKEMnsX 
demand order from 
%ssessMnK 3ƾcer


Total 4,938.17
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TrovMsMons of cPEuse �\MM
 of TErEKrETL � of XLe 3rHer Ere 
not applicable to the Company.

(xiii) According to the information and explanation given 
to us and based on our examination of the records, 
transactions with the related parties are in compliance 
with Section 177 and 188 of the Act where applicable 
and the details of such transactions have been disclosed 
Mn XLe ƼnEncMEP sXEXeQenXs Es reUuMreH F] XLe ETTPMcEFPe 
accounting standards.

(xiv) According to the information and explanations given 
to us, the Company has not made any preferential 
allotment or private placement of shares or fully or 
partly convertible debentures during the year. Therefore, 

XLe TrovMsMons of cPEuse �\Mv
 of TErEKrETL � of XLe 3rHer 
are not applicable to the Company.

(xv) ln our opinion and according to the information and 
explanations given to us, during the year, the Company 
has not entered into any non-cash transactions with 
directors or persons connected with the directors. 
TLerefore, XLe TrovMsMons of cPEuse �\v
 of TErEKrETL � 
of the Order are not applicable to the Company.

(xvi) The Company is not required to be registered under 
7ecXMon ���P% of XLe 6eserve &EnO of PnHME %cX, 1���� 
Therefore, the provisions of the clause (xvi) of the Order 
are not applicable to the Company.

For N. A. Shah Associates LLP
Chartered Accountants
*MrQ 6eKMsXrEXMon 2uQFer� 11���0;�;1001��

sd/-
Sandeep Shah
4ErXner
1eQFersLMT 2o� ����1

4PEce� 1uQFEM
(EXe� 1�th May, 2019
ŵ 
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Report on the Internal Financial Controls under section 
143(3)(i) of the Companies Act, 2013 (“the Act”)

Opinion

;e LEve EuHMXeH XLe MnXernEP ƼnEncMEP conXroPs over ƼnEncMEP 
reporting of Navneet Education Limited (“the Company”), 
Es of �1st March, 2019, in conjunction with our audit of the 
sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs of XLe 'oQTEn] for 
the year ended on that date.

In our opinion, the Company has, in all material respects, an 
EHeUuEXe MnXernEP ƼnEncMEP conXroPs s]sXeQ over ƼnEncMEP 
reTorXMnK EnH sucL MnXernEP ƼnEncMEP conXroPs over ƼnEncMEP 
reTorXMnK [ere oTerEXMnK effecXMveP] Es EX �1st March, 2019, 
FEseH on XLe MnXernEP conXroP over ƼnEncMEP reTorXMnK crMXerME 
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’).

Responsibilities of Management and Those Charged with 
Governance for Internal Financial Controls over Financial 
Reporting 

The Company’s management is responsible for establishing 
EnH QEMnXEMnMnK MnXernEP ƼnEncMEP conXroPs FEseH on XLe 
MnXernEP conXroP over ƼnEncMEP reTorXMnK crMXerME esXEFPMsLeH 
by the Company considering the essential components 
of internal control stated in the Guidance Note on Audit 
issued by ICAI. These responsibilities include the design, 
implementation and maintenance of adequate internal 
ƼnEncMEP conXroPs XLEX [ere oTerEXMnK effecXMveP] for ensurMnK 
XLe orHerP] EnH eƾcMenX conHucX of MXs FusMness, MncPuHMnK 
adherence to Company’s policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records, and 
XLe XMQeP] TreTErEXMon of rePMEFPe ƼnEncMEP MnforQEXMon, Es 
required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s 
MnXernEP ƼnEncMEP conXroPs over ƼnEncMEP reTorXMnK FEseH on 
our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls over 
Financial Reporting (the “Guidance Note”) and the Standards 
on Auditing, issued by ICAI and deemed to be prescribed 
unHer secXMon 1���10
 of XLe %cX, Xo XLe e\XenX ETTPMcEFPe Xo 
En EuHMX of MnXernEP ƼnEncMEP conXroPs, FoXL ETTPMcEFPe Xo En 

audit of Internal Financial Controls and, both issued by the 
Institute of Chartered Accountants of India. Those Standards 
and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal 
ƼnEncMEP conXroPs over ƼnEncMEP reTorXMnK [Es esXEFPMsLeH 
and maintained and if such controls operated effectively in 
all material respects.

Our audit involves performing procedures to obtain audit 
evMHence EFouX XLe EHeUuEc] of XLe MnXernEP ƼnEncMEP 
conXroPs s]sXeQ over ƼnEncMEP reTorXMnK EnH XLeMr oTerEXMnK 
effecXMveness� 3ur EuHMX of MnXernEP ƼnEncMEP conXroPs over 
ƼnEncMEP reTorXMnK MncPuHeH oFXEMnMnK En unHersXEnHMnK of 
MnXernEP ƼnEncMEP conXroPs over ƼnEncMEP reTorXMnK, EssessMnK 
the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal 
control based on the assessed risk. The procedures selected 
depend on the auditor’s judgement, including the assessment 
of the risks of material misstatement of the standalone Ind 
%7 ƼnEncMEP sXEXeQenXs, [LeXLer Hue Xo frEuH or error�

We believe that the audit evidence we have obtained is 
suƾcMenX EnH ETTroTrMEXe Xo TrovMHe E FEsMs for our EuHMX 
oTMnMon on XLe MnXernEP ƼnEncMEP conXroPs s]sXeQ over 
ƼnEncMEP reTorXMnK�

Meaning of Internal Financial Controls over Financial 
Reporting

% coQTEn]ƅs MnXernEP ƼnEncMEP conXroP over ƼnEncMEP reTorXMnK 
is a process designed to provide reasonable assurance 
reKErHMnK XLe rePMEFMPMX] of ƼnEncMEP reTorXMnK EnH XLe 
TreTErEXMon of XLe sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs 
for external purposes in accordance with generally accepted 
EccounXMnK TrMncMTPes� % coQTEn]ƅs MnXernEP ƼnEncMEP 
conXroP over ƼnEncMEP reTorXMnK MncPuHes XLose ToPMcMes EnH 
procedures that (1) pertain to the maintenance of records 
XLEX, Mn reEsonEFPe HeXEMP, EccurEXeP] EnH fEMrP] reƽecX XLe 
XrEnsEcXMons EnH HMsTosMXMons of XLe EsseXs of XLe 'oQTEn]� 
(2) provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of the 
sXEnHEPone -nH %7 ƼnEncMEP sXEXeQenXs Mn EccorHEnce [MXL 
generally accepted accounting principles, and that receipts 
and expenditures of the Company are being made only in 
accordance with authorisations of management and directors 
of XLe 'oQTEn]� EnH ��
 TrovMHe reEsonEFPe EssurEnce 
regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the Company’s assets 
that could have a material effect on the standalone Ind AS 
ƼnEncMEP sXEXeQenXs�

Annexure II to Independent Auditor’s Report 
?6eferreH Xo Mn TErEKrETL � �f
 unHer XLe LeEHMnK ƈ6eTorX on oXLer PeKEP EnH reKuPEXor] reUuMreQenXsƉ of our reTorX of even HEXeA

for XLe ]eEr enHeH �1st March, 2019
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Inherent Limitations of Internal Financial Controls Over 
Financial Reporting

&ecEuse of XLe MnLerenX PMQMXEXMons of MnXernEP ƼnEncMEP 
conXroPs over ƼnEncMEP reTorXMnK, MncPuHMnK XLe TossMFMPMX] 
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 
MnXernEP ƼnEncMEP conXroPs over ƼnEncMEP reTorXMnK Xo fuXure 
TerMoHs Ere suFNecX Xo XLe rMsO XLEX XLe MnXernEP ƼnEncMEP 
conXroP over ƼnEncMEP reTorXMnK QE] FecoQe MnEHeUuEXe 
because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.

For N. A. Shah Associates LLP
Chartered Accountants
*MrQ 6eKMsXrEXMon 2uQFer� 11���0;�;1001��

sd/-
Sandeep Shah
4ErXner
1eQFersLMT 2o� ����1

4PEce� 1uQFEM
(EXe� 1�th May 2019
ŵ 
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    (` in Lakhs) 
Particulars Note No. As at 31st March, 2019 As at 31st March, 2018

I. ASSETS
Non-current assets
�E
4roTerX], TPEnX EnH eUuMTQenX �  1�,0��  1�,0�� 
(b)Capital work-in-progress 4  1,��0  ��� 
(c)Investment property �  1,���  1,882 
(d)Intangible assets (other than Goodwill) 6  469  ��� 
(e)Intangible assets under development 7  22  12 
(f) Financial assets
     (i)  Investments in subsidiaries 8  1�,��0  18,198 
     (ii) Loans 9  4,928  2,042 
(g)Deferred tax assets (net) 10  26  204 
(h)Assets for non-current tax (net) 11  172  240 
(i) Other non-current assets 12  �,0�0  760 
TOTAL NON-CURRENT ASSETS  46,464  39,169 
Current assets
(a) Inventories 1�  ��,���  �1,��� 
(b) Financial assets
     (i) Trade receivables 14  21,986  ��,1�� 
     (ii) Cash and cash equivalents 1�  1,470  ��� 
     (iii) Other bank balances 16  ���  179 
     (iv) Loans 17  1,188  2,220 
     �v
 3XLer ƼnEncMEP EsseXs 18  877  97 
(c) Other current assets 19  4,480  �,10� 
TOTAL CURRENT ASSETS  83,110  74,350 
TOTAL ASSETS  1,29,574  1,13,519 

II. EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 20  �,���  4,671 
(b) Other equity 21  82,619  76,170 
TOTAL EQUITY  87,196  80,841 
LIABILITIES
Non-current liabilities
�E
 4rovMsMons 22  1,���  1,��� 
(b) Other non current liabilities ��  -    1 
TOTAL NON-CURRENT LIABILITIES  1,542  1,364 
Current liabilities
(a) Financial liabilities
(i)  Borrowings 24  ��,�01  21,197 
(ii) Trade payables ��

- Amount due to micro and small enterprises  607  469 
- Amount due to others  �,�0�  �,��� 

�MMM
3XLer ƼnEncMEP PMEFMPMXMes 26  �,�1�  2,610 
(b) Other current liabilities 27  ���  716 
�c
 4rovMsMons 28  1,���  1,��� 
(d) Liabilities for current tax (Net) 29  -    ��� 
TOTAL CURRENT LIABILITIES  40,836  31,314 
TOTAL EQUITY AND LIABILITIES  1,29,574  1,13,519 

TLe EccoQTEn]MnK noXes forQ En MnXeKrEP TErX of XLe sXEnHEPone ƼnEncMEP sXEXeQenXs�
  
As per our report of even date attached hereto     
For N. A. Shah Associates LLP       

For & On behalf of the Board of Navneet Education Limited
 

Chartered Accountants  
*MrQ 6eKMsXrEXMon 2uQFer � 11���0; � ;1001��    sH��   sH��
        Kamlesh S. Vikamsey  Gnanesh D. Gala
        Chairman    Managing Director
        (-2� 000����0  (-2� 000��00�
sd/-        
Sandeep Shah       sd/-   sd/-
4ErXner        Deepak L. Kaku  Amit D. Buch
1eQFersLMT 2uQFer� ����1      'LMef *MnEncMEP 3ƾcer  'oQTEn] 7ecreXEr]
           1eQ� 2o� %1����
4PEce� 1uQFEM       4PEce� 1uQFEM  
(EXe � 1�th 1E], �01�       (EXe � 1�th May, 2019 

Es EX �1st March, 2019
Standalone Balance Sheet



Corporate Overview Statutory Reports Financial Statements

111111

Standalone Statement of Profit and Loss 

     (` in Lakhs) 

Particulars Note No. For the year ended 
31st March 2019

For the year ended 
31st March 2018

I Revenue from operations �0  1,��,0��  1,1�,��� 
II Other income �1  1,���  2,921 
III Total Revenue (I + II)  1,37,992  1,16,145 
IV Expenses

Cost of materials consumed ��  ��,�0�  ��,��� 
4urcLEse of sXocO�Mn�XrEHe  89  ��� 
'LEnKes Mn MnvenXorMes of ƼnMsLeH KooHs, sXocO�Mn�XrEHe EnH [orO�Mn�TroKress ��  ��,���
  ��,���

)QTPo]ee FeneƼXs e\Tense ��  1�,���  11,��� 
Finance costs ��  1,186  ��� 
Depreciation and amortization expense ��  2,446  �,��� 
Other expenses ��  26,469  �1,��� 

IV Total Expenses  1,10,921  92,700 
V Profit before tax (III - IV)  27,071  23,445 
VI Tax expense:

Current tax  �,���  8,287 
Deferred tax charge / (credit)  (184)  (174)
�)\cess
 � 7LorX 4rovMsMon of eErPMer ]eEr  (26)  11 

 9,324  8,124 
VII Profit for the year (V - VI)  17,747  15,321 

VIII Other comprehensive income:
a) -XeQs XLEX [MPP noX Fe recPEssMƼeH Xo TroƼX or Poss Mn suFseUuenX ]eEr

6e�QeEsureQenX of XLe neX HeƼneH FeneƼX TPEn  (124)  �1��

Less: Income tax on above  ��  �� 

b) -XeQs XLEX [MPP Fe recPEssMƼeH Xo TroƼX or Poss Mn suFseUuenX ]eEr
'EsL ƽo[ LeHKe XLrouKL oXLer coQTreLensMve MncoQe  846  ����

Less: Income tax on above  ����
  212 

VIII Total other comprehensive income / (loss) for the year, net of tax  392  (470)

IX Total comprehensive income for the year   (VII + VIII) 
(Total of profit and other comprehensive income for the year)

 18,139  14,851 

Earnings per equity share of `��� eEcL �4revMous =eEr� `2/- each) 44
(1) Basic  7.67  ���� 
(2) Diluted  7.67  ���� 

    
TLe EccoQTEn]MnK noXes forQ En MnXeKrEP TErX of XLe sXEnHEPone ƼnEncMEP sXEXeQenXs�     

As per our report of even date attached hereto           
For N. A. Shah Associates LLP       

For & On behalf of the Board of Navneet Education Limited
 

Chartered Accountants  
*MrQ 6eKMsXrEXMon 2uQFer � 11���0; � ;1001��    sH��   sd/-
        Kamlesh S. Vikamsey  Gnanesh D. Gala
        Chairman    Managing Director
        (-2� 000����0  (-2� 000��00�
sd/-        
Sandeep Shah       sd/-   sd/-
4ErXner        Deepak L. Kaku  Amit D. Buch
1eQFersLMT 2uQFer� ����1      'LMef *MnEncMEP 3ƾcer  'oQTEn] 7ecreXEr]
           1eQ� 2o� %1����
4PEce� 1uQFEM       4PEce� 1uQFEM  
(EXe � 1�th 1E], �01�       (EXe � 1�th May, 2019 

for XLe ]eEr enHeH �1st March, 2019
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  (` in Lakhs) 
Particulars For the year ended 

31st March, 2019
 For the year ended 

31st March, 2018 
Cash Flow from Operating Activities
2eX TroƼX Fefore XE\  27,071  ��,��� 
Adjustments for :
Interest income  (682)  ��0�

�4roƼX
 � 0oss on HMsTosEP of TroTerX], TPEnX EnH eUuMTQenX  7  (124)
�4roƼX
 � 0oss on sEPe of MnvesXQenXs  (22)  (116)
�4roƼX
 � 0oss on 7LEre of 004  2  2 
Finance cost  1,186  ��� 
-ncoQe on fEMr vEPue of ƼnEncMEP KuErEnXee conXrEcXs  ���
  �1��

4rovMsMon for HouFXfuP EHvEnces  94  28 
Allowance for bad and doubtful debts  76  109 
Bad debts and other irrecoverable advance written off  20  70 
9nreEPMseH foreMKn e\cLEnKe ƽucXuEXMon Poss� �KEMn
  (1)  94 
Depreciation and amortization expense  2,446  �,��� 
Operating Profit before working capital changes:  30,139 26,014

Changes in operating assets and liabilities:
(Increase) / Decrease in inventories  �11,��0
  (4,081)
(Increase) / Decrease in trade and other receivables  �,0��  (4,804)
�-ncreEse
 � (ecreEse Mn oXLer ƼnEncMEP EsseXs  96  ��� 
(Increase) / Decrease in other non-current assets  ��,���
  24 
(Increase) / Decrease in other current assets  ��,���
  (2,724)
Increase / (Decrease) in trade and other payables  147  487 
Increase / (Decrease) in provisions 440 ���
-ncreEse � �(ecreEse
 Mn ƼnEncMEP PMEFMPMXMes  886  (627)
Increase / (Decrease) in current liabilities  117  ��0�

Increase / (Decrease) in other non current liabilities  (1)  (102)
Cash Generated from Operations  18,653  14,688

0ess� -ncoQe XE\es TEMH �6efer noXe ����
  (9,611)  (8,797)
Net cash inflow from Operating Activities (A)  9,042  5,891 

Cash flow from Investing Activities
4urcLEse of TroTerX], TPEnX EnH eUuMTQenX EnH cLEnKe Mn cETMXEP ;orO�Mn�TroKress EnH MnXEnKMFPe EsseXs unHer 
development

 (2,274)  ��,���


4roceeHs froQ HMsTosEP of TroTerX], TPEnX EnH eUuMTQenX  62  1�� 
4E]QenXs for EcUuMsMXMon of XrEHeQErO, coT]rMKLXs EnH sofX[Ere  (74)  �1��

4E]QenXs for cETMXEP conXrMFuXMon Xo 004  �1,���
  (2,147)
4E]QenX for EcUuMsMXMon of suFsMHMEr]  -    ���

4E]QenX for TurcLEse of MnvesXQenX  ���,�00
  �1��,��0

4roceeHs froQ sEPe of MnvesXQenX  ��,���  164,476 
Interest income  682  �0� 

 (3,019)  (4,625)
0ess� -ncoQe XE\es TEMH on MnXeresX MncoQe �6efer noXe ����
  ����
  (106)
Net cash (outflow) from Investing Activities (B)  (3,254)  (4,731)

Standalone Statement of Cash Flows 
for XLe ]eEr enHeH �1st March, 2019
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Standalone Statement of Cash Flows 
for XLe ]eEr enHeH �1st March, 2019

Particulars For the year ended 
31st March, 2019

 For the year ended 
31st March, 2018 

Cash flow from Financing Activities
4E]QenX EKEMnsX Fu]FEcO of sLEres �fEce vEPue EnH TreQMuQ
  ��,�00
  -   
Buy back expense (Net of tax of `�� 0EOLs
  (61)  -   
4roceeHs froQ Forro[MnKs  1,0�,100  ��,�0� 
Repayment of borrowings  �1,10,00�
  (24,600)
4roceeHs froQ Mssue of coQQercMEP TETer  72,000  27,000 
Repayment of commercial paper  ���,000
  (27,000)
Finance Cost  (1,186)  ����

(MvMHenH 4EMH �MncPuHMnK (MvMHenH (MsXrMFuXMon TE\ of `720 Lakhs)  ��,���
  (7,028)

Net cash inflow from Financing Activities (C)  127  (7,722)

Net Increase in Cash and Cash Equivalents (A + B + C)  5,915  (6,562)

Cash and cash equivalent as at the commencement of the year  (7,414)  ����

Cash and cash equivalent as at the end of the year  �1,��0
  (7,414)
Unrealised loss / (gain) in respect of foreign currency cash and bank balances  �1  -   
Net Increase as mentioned above  5,915  (6,562)

  
Notes:   
1. The above Statement of Cash Flows has been prepared under the ‘Indirect Method’ set out in IND AS 7, “Statement of Cash Flows”.    

 
2. Reconciliation of cash and cash equivalents as per Statement of Cash Flows :  

(` in Lakhs)

Particulars  For the year 
ended 31st March 

2019 

 For the year 
ended 31st March 

2018 
'EsL EnH cEsL eUuMvEPenXs �noXe 1�
  1,470  ��� 
Cash credit considered as cash and cash equivalents (note 24)  ��,000
  ��,���

Balances as per statement of cash flow  (1,530)  (7,414)

  
�� *or cEsL ƽo[ rePEXeH noXes refer noXe ���  
  
TLe EccoQTEn]MnK noXes forQ En MnXeKrEP TErX of XLe sXEnHEPone ƼnEncMEP sXEXeQenXs�  

As per our report of even date attached hereto     
For N. A. Shah Associates LLP       For & On behalf of the Board of Navneet Education Limited 
Chartered Accountants  
*MrQ 6eKMsXrEXMon 2uQFer � 11���0; � ;1001��    sH��   sH��
        Kamlesh S. Vikamsey  Gnanesh D. Gala
        Chairman    Managing Director
        (-2� 000����0  (-2� 000��00�
sd/-        
Sandeep Shah       sd/-   sd/-
4ErXner        Deepak L. Kaku  Amit D. Buch
1eQFersLMT 2uQFer� ����1      'LMef *MnEncMEP 3ƾcer  'oQTEn] 7ecreXEr]
           1eQ� 2o� %1����
4PEce� 1uQFEM       4PEce� 1uQFEM  
(EXe � 1�th 1E], �01�       (EXe � 1�th May, 2019 
 

(` in Lakhs) 
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1. Company overview, nature of entity’s operations and 
its principal activities

Navneet Education Limited (‘the Company’) is a public 
limited Company incorporated and domiciled in India 
EnH LEs MXs reKMsXereH oƾce EX 2EvneeX &LEvEn, 2eEr 
Shardasharam Society, Bhavani Shankar Road, Dadar, 
Mumbai - 400028, Maharashtra, India. The Company is 
listed on Bombay Stock Exchange and National Stock 
Exchange.

The Company is a leading manufacturer of Maharashtra 
EnH +uNErEX 7XEXe &oErH 4uFPMcEXMon FooOs EnH EPso 
7XEXMoner] 4roHucXs� TLe 4uFPMsLMnK seKQenX consMsXs 
of supplementary books such as workbooks, guides, 
and question banks which are based on the latest 
prescribed syllabus by state education boards under 
the brand name of ‘Vikas’ and ‘Gala’. The stationery 
business consists of paper based and non-paper based 
stationery under the brand names ‘Navneet’ and ‘Youva’.

TLe ƼnEncMEP sXEXeQenXs of XLe 'oQTEn] for XLe ]eEr 
enHeH �1st March, 2019 were approved and adopted 
by board of directors of the Company in their meeting 
HEXeH 1�th May, 2019. 

2. Significant Accounting Policies and Key Accounting 
Estimates and Judgments

 
2.1 Basis of preparation

 a) Statement of Compliance

TLe ƼnEncMEP sXEXeQenXs �on sXEnHEPone FEsMs
 of 
the Company have been prepared in accordance 
[MXL -nHMEn %ccounXMnK 7XEnHErHs �-nH %7
 noXMƼeH 
unHer 7ecXMon 1�� of XLe 'oQTEnMes %cX, �01� �ƄXLe 
Act’) read with the Companies (Indian Accounting 
7XEnHErHs
 6uPes, �01� EnH rePevEnX EQenHQenX 
rules issued thereafter. 

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

 b) Functional and presentation currency

-XeQs MncPuHeH Mn XLe ƼnEncMEP sXEXeQenXs of XLe 
Company are measured using the currency of the 
primary economic environment in which the entity 

oTerEXes �ƄXLe funcXMonEP currenc]ƅ
� TLe ƼnEncMEP 
statements are prepared in INR which is the 
functional and presentation currency. All amounts 
are rounded to the nearest Lakhs, except when 
otherwise mentioned. Figures of `�0,000 or Pess 
have been denoted by #.

 c) Basis of measurement

TLe ƼnEncMEP sXEXeQenXs LEve Feen TreTEreH 
under historical cost convention on accrual basis 
except for the following:

M
 'erXEMn ƼnEncMEP EsseXs EnH ƼnEncMEP PMEFMPMXMes 
measured at fair value (refer accounting policy 
reKErHMnK ƼnEncMEP MnsXruQenXs Ɓ 2oXe no� ����M



MM
 (eƼneH FeneƼX TPEns QeEsureH EX fEMr vEPue

2.2 Significant Accounting policies 

a) Presentation and disclosure of financial 
statements

%PP EsseXs EnH PMEFMPMXMes LEve Feen cPEssMƼeH Es 
current and non-current as per Company’s normal 
operating cycle and other criteria set out in the 
division II of Schedule III of the Companies Act, 
�01�, for E 'oQTEn] [Lose ƼnEncMEP sXEXeQenXs 
are made in compliance with the Companies (Indian 
%ccounXMnK 7XEnHErHs
 6uPes, �01� EnH rePevEnX 
amendment rules issued thereafter. Based on the 
nature of business and their realization in cash and 
cash equivalents, 12 months has been considered 
by the Company for the purpose of current / non-
currenX cPEssMƼcEXMon of EsseXs EnH PMEFMPMXMes�

(eferreH XE\ EsseXs EnH PMEFMPMXMes Ere cPEssMƼeH Es 
non-current assets and liabilities.

b) Property, plant and equipment & Depreciation

M
 %PP 4roTerX], 4PEnX EnH )UuMTQenX Ere sXEXeH EX 
cost of acquisition less accumulated depreciation 
and accumulated impairment losses, if any. Cost 
of property, plant and equipment includes non-
refundable taxes and duties, borrowing cost 
directly attributable to the qualifying asset and any 
directly attributable costs of bringing the asset 
to its working condition and location and present 
value of any obligatory decommissioning cost for 
its intended use.

Significant Accounting Policies 
for XLe ]eEr enHeH �1st March, 2019
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ii) Capital work-in-progress comprises of cost 
incurred on property, plant and equipment not yet 
ready for their intended use at the Balance Sheet 
date. Advances paid towards the acquisition of 
property, plant and equipment outstanding at 
eEcL FEPEnce sLeeX HEXe Ms cPEssMƼeH Es cETMXEP 
advances under other non-current assets. 

MMM
 4roTerX], TPEnX EnH eUuMTQenX Ere ePMQMnEXeH froQ 
ƼnEncMEP sXEXeQenX, eMXLer on HMsTosEP or [Len 
retired from active use. Losses arising in the case 
of retirement of property, plant and equipment and 
gains or losses arising from disposal of property, 
plant and equipment are recognised in the statement 
of TroƼX EnH Poss Mn XLe ]eEr of occurrence�

iv) Subsequent expenditures relating to property, 
plant and equipment is capitalized only when it is 
TroFEFPe XLEX fuXure econoQMc FeneƼXs EssocMEXeH 
[MXL XLese [MPP ƽo[ Xo XLe 'oQTEn] EnH XLe cosX 
of the item can be measured reliably. Repairs and 
maintenance costs are recognized in the Statement 
of 4roƼX EnH 0oss [Len MncurreH�

v) When parts of an item of property, plant and 
equipment have different useful lives, they 
are accounted for as a separate item (major 
components) of property, plant and equipment.

vi) Depreciation on property, plant and equipment

a) Depreciation on property, plant and equipment 
(other than freehold land and capital work in 
progress) is provided on WDV over the useful 
life of the relevant assets net of residual 
value whose life is in consonance with the life 
mentioned in Schedule II of the Companies 
%cX, �01�, e\ceTX XLe cEse [Lere MnHMvMHuEP 
assets whose cost does not exceed ten 
thousand rupees has been provided fully in 
the year of capitalization. 

b) In the case of assets purchased, sold or 
discarded during the year, depreciation on 
such assets is calculated on pro-rata basis 
from the date of such addition or as the case 
may be, upto the date on which such asset 
has been sold or discarded.

c) The residual values, useful lives and methods 
of depreciation of property, plant and 

equipment are reviewed at each balance 
sheet date and in case of any changes, effect 
of the same is given prospectively.

c) Investment properties & Depreciation on 
investment properties

M
 4roTerX] �0EnH or E &uMPHMnK or TErX of E FuMPHMnK 
or both and related equipment’s & furniture) that 
are held for long term rental yields or for capital 
appreciation or both, rather than for:

a) Use in the production or supply of goods or 
servMces or for EHQMnMsXrEXMve TurToses� or

b) Sale in the ordinary course of business.

 are recognized as investment property in 
books of account.

ii) Investment properties are measured initially at cost, 
including transaction costs. Cost of investment 
properties includes non-refundable taxes and 
duties, borrowing cost directly attributable to the 
qualifying asset and any directly attributable costs 
of bringing the asset to its working condition 
and location and present value of any obligatory 
decommissioning cost for its intended use.

 Subsequent expenditure is capitalized to the 
assets carrying amount only when it is probable 
XLEX fuXure econoQMc FeneƼXs EssocMEXeH [MXL 
XLe e\TenHMXure [MPP ƽo[ Xo XLe 'oQTEn] EnH XLe 
cost of the item can be measured reliably. All other 
repairs and maintenance costs are expensed when 
incurred.

  
iii) Depreciation on investment properties

a) Depreciation on investment properties is 
provided on WDV over the useful life of the 
relevant assets net of residual value whose 
life is in consonance with the life mentioned 
Mn 7cLeHuPe -- of XLe 'oQTEnMes %cX, �01�� 

b) In the case of investment property purchased, 
sold or discarded during the year, depreciation 
on such investment property is calculated on 
pro-rata basis from the date of such addition or 
as the case may be, upto the date on which such 
investment property has been sold or discarded.

Significant Accounting Policies 
for XLe ]eEr enHeH �1st March, 2019
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c) The residual values, useful lives and methods 
of depreciation of investment properties are 
reviewed at each balance sheet date and in 
case of any changes, effect of the same is 
given prospectively.

d) Intangible assets & Amortisation

i) Intangible assets are recognized when the entity 
controls the asset, it is probable that future 
econoQMc FeneƼXs EXXrMFuXeH Xo XLe EsseX [MPP 
ƽo[ Xo XLe enXMX] EnH XLe cosX of XLe EsseX cEn Fe 
reliably measured. At initial recognition, intangible 
assets are recognized at cost. Intangible assets 
are stated at cost of development or consideration 
paid for acquisition less accumulated amortisation 
and accumulated impairment loss, if any.

ii) Amortisation of intangible assets is provided on 
straight line basis over the estimated useful life as 
tabulated below:

Block Useful life
Trademark and copyright 10 ]eErs�
Software � ]eErs

 � -n cEse [Lere rMKLX Xo use coT]rMKLX Ms EvEMPEFPe 
for less than 10 years, intangible asset is amortised 
over the available usage period on straight line 
basis.

iii) The useful lives and methods of amortisation of 
intangible assets are reviewed at each balance 
sheet date and in case of any changes, effect of 
the same is given prospectively.

 e) Impairment of non-financial assets

Assets are evaluated for recoverability whenever 
events or changes in circumstances indicate that 
their carrying amounts may not be recoverable. For 
the purpose of impairment testing, the recoverable 
amount (i.e. the higher of the fair value less cost 
to sell and the value-in-use) is determined on an 
individual asset basis unless the asset does not 
KenerEXe cEsL ƽo[s XLEX Ere PErKeP] MnHeTenHenX 
of those from other assets. In such cases, the 
recoverable amount is determined for the CGU 
to which the asset belongs. If such assets are 
considered to be impaired, the impairment to be 
recoKnM^eH Mn XLe 7XEXeQenX of 4roƼX EnH 0oss Ms 

measured by the amount by which the carrying 
value of the assets exceeds the estimated 
recoverable amount of the asset. An impairment 
Poss Ms reverseH Mn XLe sXEXeQenX of TroƼX EnH Poss 
if there has been a change in the estimates used 
to determine the recoverable amount. The carrying 
amount of the asset is increased to its revised 
recoverable amount, provided that this amount 
does not exceed the carrying amount that would 
have been determined (net of any accumulated 
amortization or depreciation) had no impairment 
loss been recognized for the asset in prior years.

 f) Inventories

Inventories are valued at the lower of cost and net 
realisable value.

Costs incurred in bringing each product to it’s 
present location and condition are accounted for 
as follows:

i) Raw materials, packing materials, consumables, 
stores and spares are valued at lower of cost and 
net realizable value. However, materials and other 
items held for use in the production of inventories 
Ere noX [rMXXen Ho[n FePo[ cosX Mf XLe ƼnMsLeH 
products in which they will be incorporated are 
expected to be sold at or above cost.

 The Cost comprises of costs of purchase, duties and 
taxes (other than those subsequently recoverable) 
and other costs after deducting discounts and 
rebates which are incurred in bringing them to their 
present location and condition. Cost is determined 
on weighted average basis. Cost also includes 
XLe recPEssMƼcEXMon froQ eUuMX] of En] KEMns or 
Posses on UuEPMf]MnK cEsL ƽo[ LeHKes rePEXMnK Xo 
purchases of raw material but excludes borrowing 
costs.

ii) Work-in-progress / Finished goods are valued 
at lower of cost and net realizable value. Cost 
includes direct materials valued on weighted 
average basis, conversion costs (i.e. costs directly 
related to the units of production), appropriate 
proportion of manufacturing overheads based 
on normal operating capacity and other costs 
incurred in bringing them to their present location 
and condition. Net realizable value is the estimated 
selling price in the ordinary course of business 

Significant Accounting Policies 
for XLe ]eEr enHeH �1st March, 2019
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less estimated costs of completion and estimated 
costs necessary to make the sale.

iii) Stocks in trade (Traded goods) are valued at lower 
of cost and net realizable value.  Cost includes 
direct materials valued on weighted average basis, 
and other costs incurred in bringing them to their 
present location and condition.

iv) Scraps are valued at estimated net realizable value.

v) Cost of inventories is arrived at after providing 
for cost of obsolescence wherever considered 
necessary.

 g) Borrowing Cost

Borrowing costs that are directly attributable to 
the acquisition, construction or production of a 
qualifying asset are capitalized as part of the cost 
of the respective asset till such time the asset is 
ready for its intended use or sale. A qualifying asset 
is an asset which necessarily takes a substantial 
period of time to get ready for its intended use or 
sale. All other borrowing costs are expensed in the 
period in which they occur. Borrowing costs consist 
of interest expenses calculated as per effective 
interest method, exchange difference arising from 
foreign currency borrowings to the extent they are 
treated as an adjustment to the borrowing cost.

 h) Operating Segments 

TLe seKQenXs LEve Feen MHenXMƼeH XEOMnK MnXo 
account the nature of the products / services, 
geographical locations, nature of risks and 
returns, internal organization structure and internal 
ƼnEncMEP reTorXMnK s]sXeQ� 3TerEXMnK 7eKQenXs 
are reported in a manner consistent with internal 
reporting provided to the Chief Operating Decision 
Maker (CODM). The Managing Director is the 
CODM of the Company.

 i) Financial instruments
 

Initial Recognition

%PP ƼnEncMEP MnsXruQenXs Ere recoKnM^eH MnMXMEPP] EX 
fair value. Transaction costs that are attributable 
Xo XLe EcUuMsMXMon of XLe ƼnEncMEP EsseX �oXLer XLEn 
ƼnEncMEP EsseXs recorHeH EX fEMr vEPue XLrouKL 

TroƼX or Poss
 Ere MncPuHeH Mn XLe fEMr vEPue of XLe 
ƼnEncMEP EsseXs� 4urcLEse or sEPes of ƼnEncMEP 
assets that require delivery of assets within a time 
frame established by regulation or convention in 
the market place (regular way trade) are recognized 
on trade date. While, loans and borrowings and 
payables are recognized net of directly attributable 
transaction costs.

Classification of financial assets

*MnEncMEP EsseXs Ere cPEssMƼeH Es ƄeUuMX] 
instrument’ if it is a non-derivative and meets the 
HeƼnMXMon of ƄeUuMX]ƅ for XLe Mssuer� %PP oXLer non�
HerMvEXMve ƼnEncMEP EsseXs Ere ƄHeFX MnsXruQenXƅ�

Subsequent Measurement

TLe cPEssMƼcEXMon of ƼnEncMEP MnsXruQenXs HeTenHs 
on the objective of the business model for which it 
Ms LePH� 1EnEKeQenX HeXerQMnes XLe cPEssMƼcEXMon 
of MXs ƼnEncMEP MnsXruQenXs EX MnMXMEP recoKnMXMon�

Non-derivative financial assets:

Financial assets at amortised cost and the 
effective interest method

Debt instruments shall be measured at amortised 
cost if both of the following conditions are met:

i. the asset is held within a business model 
[Lose oFNecXMve Ms Xo LoPH ƼnEncMEP EsseXs Mn 
orHer Xo coPPecX conXrEcXuEP cEsL ƽo[s EnH 
sePPMnK EsseXs�

MM� XLe conXrEcXuEP XerQs of XLe ƼnEncMEP EsseX 
KMve rMse on sTecMƼeH HEXes Xo cEsL ƽo[s XLEX 
are solely payments of principal and interest 
�744-
 on XLe TrMncMTEP EQounX ouXsXEnHMnK�

Debt instruments meeting these criteria are measured 
initially at fair value plus transaction costs.

They are subsequently measured at amortised 
cost using the effective interest method less 
any impairment, with interest recognised on an 
effective yield basis in investment income.

The effective interest method is a method of 
calculating the amortised cost of a debt instrument 
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and of allocating interest over the relevant period. 
The effective interest rate is the rate that exactly 
discounts the estimated future cash receipts 
(including all fees on points paid or received that 
form an integral part of the effective interest 
rate, transaction costs and other premiums or 
discounts) through the expected life of the debt 
instrument, or (where appropriate) a shorter period, 
to the net carrying amount on initial recognition.

The Company may irrevocably elect at initial 
recognition to classify a debt instrument that meets 
the amortised cost criteria above as at Fair Value 
TLrouKL 4roƼX 
 0oss �*:T40
 Mf XLEX HesMKnEXMon 
ePMQMnEXes or sMKnMƼcEnXP] reHuces En EccounXMnK 
QMsQEXcL LEH XLe ƼnEncMEP EsseX Feen QeEsureH 
at amortised cost.

Equity instruments at FVTOCI

% ƼnEncMEP EsseX Ms LePH for XrEHMnK Mf�

i) it has been acquired principally for the 
TurTose of sePPMnK MX Mn XLe neEr XerQ� or

ii) on initial recognition it is part of a portfolio 
of MHenXMƼeH ƼnEncMEP MnsXruQenXs XLEX XLe 
Company manages together and has evidence 
of E recenX EcXuEP TEXXern of sLorX�XerQ TroƼX�
XEOMnK� or

iii) it is a derivative that is not designated 
and effective as a hedging instrument or a 
ƼnEncMEP KuErEnXee�

 Investments in equity instruments at FVTOCI are 
initially measured at fair value plus transaction 
costs. Subsequently, they are measured at fair value 
with gains and losses arising from changes in fair 
value recognised in other comprehensive income. 
Where the asset is disposed of, the cumulative 
gain or loss previously accumulated in the other 
coQTreLensMve MncoQe Ms HMrecXP] recPEssMƼeH Xo 
retained earnings.

 For equity instruments measured at fair value 
through other comprehensive income no 
impairments are recognised in the statement of 
TroƼX EnH Poss�

 Dividends on these investments in equity 

instruments are recognised in the statement 
of TroƼX EnH Poss Mn MnvesXQenX MncoQe [Len 
the Company’s right to receive the dividends is 
established, it is probable that the economic 
FeneƼXs EssocMEXeH [MXL XLe HMvMHenH [MPP ƽo[ Xo 
XLe enXMX]� EnH XLe EQounX of XLe HMvMHenH cEn Fe 
measured reliably.

Financial assets at FVTPL

Financial assets that do not meet the criteria of 
classifying as amortised cost or fair value through 
other comprehensive income described above, or 
that meet the criteria but the entity has chosen to 
HesMKnEXe Es EX *:T40 EX MnMXMEP recoKnMXMon, Ere 
QeEsureH EX *:T40�

-nvesXQenXs Mn eUuMX] MnsXruQenXs Ere cPEssMƼeH 
Es EX *:T40, unPess XLe 'oQTEn] HesMKnEXes En 
investment that is not held for trading at FVTOCI at 
initial recognition.

*MnEncMEP EsseXs cPEssMƼeH EX *:T40 Ere MnMXMEPP] 
measured at fair value excluding transaction costs.

*MnEncMEP EsseXs EX *:T40 Ere suFseUuenXP] 
measured at fair value, with any gains or losses 
arising on remeasurement recognised in the 
sXEXeQenX of TroƼX EnH Poss�

Dividend income on investments in equity 
MnsXruQenXs EX *:T40 Ms recoKnMseH Mn XLe 
sXEXeQenX of TroƼX EnH Poss Mn MnvesXQenX MncoQe 
when the Company’s right to receive the dividends 
is established, it is probable that the economic 
FeneƼXs EssocMEXeH [MXL XLe HMvMHenH [MPP ƽo[ Xo 
XLe enXMX]� EnH XLe EQounX of XLe HMvMHenH cEn Fe 
measured reliably.

Impairment of financial assets

3n MnMXMEP recoKnMXMon of XLe ƼnEncMEP EsseXs, E Poss 
allowance for expected credit loss is recognised 
for debt instruments at amortised cost and 
FVTOCI. For debt instruments that are measured at 
FVTOCI, the loss allowance is recognised in other 
coQTreLensMve MncoQe Mn XLe sXEXeQenX of TroƼX 
and loss and does not reduce the carrying amount 
of XLe ƼnEncMEP EsseX Mn XLe FEPEnce sLeeX�

)\TecXeH creHMX Poss of E ƼnEncMEP MnsXruQenX Ms 
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QeEsureH Mn E [E] XLEX reƽecXs�

i) an unbiased and probability-weighted amount 
that is determined by evaluating a range of 
TossMFPe ouXcoQes�

MM
 XLe XMQe vEPue of Qone]� EnH

iii) reasonable and supportable information that 
is available without undue cost or effort at 
the reporting date about past events, current 
conditions and forecasts of future economic 
conditions.

At each reporting date, the Company assesses 
[LeXLer XLe creHMX rMsO on E ƼnEncMEP MnsXruQenX 
LEs MncreEseH sMKnMƼcEnXP] sMnce MnMXMEP recoKnMXMon�

When making the assessment, the Company 
compares the risk of a default occurring on the 
ƼnEncMEP MnsXruQenX Es EX XLe reTorXMnK HEXe [MXL 
XLe rMsO of E HefEuPX occurrMnK on XLe ƼnEncMEP 
instrument as at the date of initial recognition and 
consider reasonable and supportable information, 
that is available without undue cost or effort, that 
Ms MnHMcEXMve of sMKnMƼcEnX MncreEses Mn creHMX rMsO 
since initial recognition.

-f, EX XLe reTorXMnK HEXe, XLe creHMX rMsO on E ƼnEncMEP 
MnsXruQenX LEs noX MncreEseH sMKnMƼcEnXP] sMnce 
initial recognition, the Company measures the 
Poss EPPo[Ence for XLEX ƼnEncMEP MnsXruQenX EX En 
amount equal to 12-month expected credit losses. 
-f, XLe creHMX rMsO on XLEX ƼnEncMEP MnsXruQenX LEs 
MncreEseH sMKnMƼcEnXP] sMnce MnMXMEP recoKnMXMon, 
the Company measures the loss allowance for 
E ƼnEncMEP MnsXruQenX EX En EQounX eUuEP Xo XLe 
lifetime expected credit losses.

The amount of expected credit losses (or reversal) 
that is required to adjust the loss allowance at the 
reporting date is recognised as an impairment gain 
or Poss Mn XLe sXEXeQenX of TroƼX EnH Poss�

Derecognition of financial assets

TLe 'oQTEn] HerecoKnMses E ƼnEncMEP EsseX on 
trade date only when the contractual rights to 
XLe cEsL ƽo[s froQ XLe EsseX e\TMre, or [Len MX 
XrEnsfers XLe ƼnEncMEP EsseX EnH suFsXEnXMEPP] EPP 
the risks and rewards of ownership of the asset to 
another entity. If the Company neither transfers nor 

retains substantially all the risks and rewards of 
ownership and continues to control the transferred 
asset, the Company recognises its retained 
interest in the asset and an associated liability for 
amounts it may have to pay. If the Company retains 
substantially all the risks and rewards of ownership 
of E XrEnsferreH ƼnEncMEP EsseX, XLe 'oQTEn] 
conXMnues Xo recoKnMse XLe ƼnEncMEP EsseX EnH 
also recognises a collateralised borrowing for the 
proceeds received.

3n HerecoKnMXMon of E ƼnEncMEP EsseX oXLer XLEn 
in its entirety (e.g. when the Company retains an 
option to repurchase part of a transferred asset), the 
Company allocates the previous carrying amount 
of XLe ƼnEncMEP EsseX FeX[een XLe TErX MX conXMnues 
to recognise under continuing involvement, and 
the part it no longer recognises on the basis of the 
relative fair values of those parts on the date of 
the transfer. The difference between the carrying 
amounts allocated to the part that is no longer 
recognised and the sum of the consideration 
received for the part no longer recognised and 
any cumulative gain or loss allocated to it that had 
been recognised in other comprehensive income 
Ms recoKnMseH Mn XLe sXEXeQenX of TroƼX EnH Poss� 
Cumulative gain or loss that had been recognised in 
other comprehensive income is allocated between 
the part that continues to be recognised and the 
part that is no longer recognised on the basis of 
the relative fair values of those parts.

Financial liabilities and equity instruments issued 
by the Company

Classification as debt or equity

(eFX EnH eUuMX] MnsXruQenXs Ere cPEssMƼeH Es eMXLer 
ƼnEncMEP PMEFMPMXMes or Es eUuMX] Mn EccorHEnce [MXL 
the substance of the contractual arrangement.

Equity instruments

An equity instrument is any contract that evidences 
a residual interest in the assets of an entity after 
deducting all of its liabilities. Equity instruments 
issued by the Company are recognised at the 
proceeds received, net of direct issue costs.

Financial liabilities

*MnEncMEP PMEFMPMXMes Ere cPEssMƼeH Es eMXLer ƄƼnEncMEP 
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PMEFMPMXMes EX *:T40ƅ or ƄoXLer ƼnEncMEP PMEFMPMXMesƅ�

Financial liabilities at FVTPL

*MnEncMEP PMEFMPMXMes Ere cPEssMƼeH Es EX *:T40 [Len 
XLe ƼnEncMEP PMEFMPMX] Ms eMXLer LePH for XrEHMnK or MX Ms 
HesMKnEXeH Es EX *:T40�

% ƼnEncMEP PMEFMPMX] Ms cPEssMƼeH Es LePH for XrEHMnK Mf�

i) it has been acquired or incurred principally 
for the purpose of repurchasing it in the near 
XerQ� or

ii) on initial recognition it is part of a portfolio 
of MHenXMƼeH ƼnEncMEP MnsXruQenXs XLEX XLe 
Company manages together and for which 
there is evidence of a recent actual pattern of 
sLorX�XerQ TroƼX XEOMnK� or

iii) It is a derivative that is not designated and 
effective as a hedging instrument.

% ƼnEncMEP PMEFMPMX] oXLer XLEn E ƼnEncMEP PMEFMPMX] 
held for trading may also be designated as at 
*:T40 uTon MnMXMEP recoKnMXMon Mf�

M
 sucL HesMKnEXMon ePMQMnEXes or sMKnMƼcEnXP] 
reduces a measurement or recognition 
MnconsMsXenc] XLEX [ouPH oXLer[Mse ErMse� or

MM
 XLe ƼnEncMEP PMEFMPMX] forQs TErX of E 'oQTEn] 
of ƼnEncMEP EsseXs or ƼnEncMEP PMEFMPMXMes or 
both, which is managed and its performance 
is evaluated on a fair value basis, in 
accordance with the Company’s documented 
risk management or investment strategy, 
and information about the Companying is 
TrovMHeH MnXernEPP] on XLEX FEsMs� or

iii) It forms part of a contract containing one or more 
embedded derivatives, and Ind-AS 109 Financial 
Instruments permits the entire combined 
conXrEcX Xo Fe HesMKnEXeH Es EX *:T40�

*MnEncMEP PMEFMPMXMes EX *:T40 Ere sXEXeH EX fEMr vEPue, 
with any gains or losses arising on remeasurement 
recoKnMseH Mn XLe sXEXeQenX of TroƼX EnH Poss, 
except for the amount of change in the fair value 
of XLe ƼnEncMEP PMEFMPMX] XLEX Ms EXXrMFuXEFPe Xo 
changes in the credit risk of that liability which 
is recognised in other comprehensive income.

The net gain or loss recognised in the statement 
of TroƼX EnH Poss MncorTorEXes En] MnXeresX TEMH on 
XLe ƼnEncMEP PMEFMPMX]�

Other financial liabilities

3XLer ƼnEncMEP PMEFMPMXMes, MncPuHMnK Forro[MnKs, Ere 
initially measured at fair value, net of transaction 
costs.

3XLer ƼnEncMEP PMEFMPMXMes Ere suFseUuenXP] 
measured at amortised cost using the effective 
interest method, with interest expense recognised 
on an effective yield basis.

The effective interest method is a method of 
cEPcuPEXMnK XLe EQorXMseH cosX of E ƼnEncMEP PMEFMPMX] 
and of allocating interest expense over the relevant 
period. The effective interest rate is the rate that 
exactly discounts estimated future cash payments 
XLrouKL XLe e\TecXeH PMfe of XLe ƼnEncMEP PMEFMPMX], 
or (where appropriate) a shorter period, to the net 
carrying amount on initial recognition.

Financial guarantee contracts

% ƼnEncMEP KuErEnXee conXrEcX Ms E conXrEcX XLEX 
reUuMres XLe Mssuer Xo QEOe sTecMƼeH TE]QenXs Xo 
reimburse the holder for a loss it incurs because a 
sTecMƼeH HeFXor fEMPs Xo QEOe TE]QenXs [Len Hue 
in accordance with the terms of a debt instrument.

Financial guarantee contracts issued by the 
Company are initially measured at their fair 
vEPues EnH, Mf noX HesMKnEXeH Es EX *:T40, Ere 
subsequently measured at the higher of:

i) the amount of loss allowance determined in 
accordance with impairment requirements of 
-nH %7 10�� EnH

ii) the amount initially recognised less, when 
appropriate, the cumulative amount of income 
recognised in accordance with the principles 
of Ind AS 18

Offsetting financial instruments

Financial assets and liabilities are offset and the 
net amount reported in the balance sheet when 
there is a legally enforceable right to offset the 
recognised amounts and there is an intention to 
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settle on a net basis or realise the asset and settle 
the liability simultaneously. The legally enforceable 
right must not be contingent on future events 
and must be enforceable in the normal course of 
business and in the event of default, insolvency or 
bankruptcy of the Company or the counterparty.

Derivatives and hedge accounting

Derivatives are initially recognised at fair value 
on the date a derivative contract is entered into 
and are subsequently re-measured at their fair 
value. The method of recognising the resulting 
gain or loss depends on whether the derivative is 
designated as a hedging instrument, and if so, the 
nature of the item being hedged.

The Company designates certain derivatives as 
either:

i) hedges of the fair value of recognised assets 
or PMEFMPMXMes or E ƼrQ coQQMXQenX �fEMr vEPue 
LeHKe
�

ii) hedges of a particular risk associated with 
a recognised asset or liability or a highly 
TroFEFPe forecEsX XrEnsEcXMon �cEsL ƽo[ 
LeHKe
� or

iii) Hedges of a net investment in a foreign 
operation (net investment hedge).

The Company documents at the inception of the 
transaction the relationship between hedging 
instruments and hedged items, as well as its 
risk management objectives and strategy for 
undertaking various hedging transactions. The 
Company also documents the nature of the risk 
being hedged and how the Company will assess 
whether the hedging relationship meets the hedge 
effectiveness requirements (including its analysis 
of the sources of hedge ineffectiveness and how it 
determines the hedge ratio).

TLe fuPP fEMr vEPue of E LeHKMnK HerMvEXMve Ms cPEssMƼeH 
Es E non�currenX ƼnEncMEP EsseX or ƼnEncMEP PMEFMPMX] 
when the residual maturity of the derivative is more 
XLEn 1� QonXLs EnH Es E currenX ƼnEncMEP EsseX or 
ƼnEncMEP PMEFMPMX] [Len XLe resMHuEP QEXurMX] of XLe 
derivative is less than 12 months.

Fair value hedge

Changes in the fair value of derivatives that are 
designated and qualify as fair value hedges are 
recorHeH Mn XLe sXEXeQenX of TroƼX EnH Poss, 
together with any changes in the fair value of the 
hedged item that are attributable to the hedged 
risk.

Hedge accounting is discontinued when the 
Company revokes the hedging relationship, 
when the hedging instrument expires or is sold, 
terminated, or exercised, or when it no longer 
UuEPMƼes for LeHKe EccounXMnK� TLe fEMr vEPue 
adjustment to the carrying amount of the hedged 
item arising from the hedged risk is amortised to 
XLe sXEXeQenX of TroƼX EnH Poss froQ XLEX HEXe�

Cash flow hedges

The effective portion of changes in the fair value of 
derivatives that are designated and qualify as cash 
ƽo[ LeHKes Ms recoKnMseH Mn oXLer coQTreLensMve 
income and accumulated under the heading cash 
ƽo[ LeHKMnK reserve� TLe KEMn or Poss rePEXMnK Xo 
the ineffective portion is recognised immediately 
Mn XLe sXEXeQenX of TroƼX EnH Poss, EnH Ms MncPuHeH 
in the ‘other gains and losses’ line item.

Amounts previously recognised in other 
comprehensive income and accumulated in equity 
Ere recPEssMƼeH Xo XLe sXEXeQenX of TroƼX EnH 
loss in the periods when the hedged item affects 
XLe sXEXeQenX of TroƼX EnH Poss, Mn XLe sEQe PMne 
as the recognised hedged item. However, when 
the hedged forecast transaction results in the 
recoKnMXMon of E non�ƼnEncMEP EsseX or E non�
ƼnEncMEP PMEFMPMX], XLe KEMns EnH Posses TrevMousP] 
recognised in other comprehensive income and 
accumulated in equity are transferred from equity 
and included in the initial measurement of the cost 
of XLe non�ƼnEncMEP EsseX or non�ƼnEncMEP PMEFMPMX]�

Hedge accounting is discontinued when the 
hedging instrument expires or is sold, terminated, or 
e\ercMseH, or [Len MX no PonKer UuEPMƼes for LeHKe 
accounting. Any gain or loss recognised in other 
comprehensive income and accumulated in equity 
at that time remains in equity and is recognised when 
the forecast transaction is ultimately recognised in 
XLe sXEXeQenX of TroƼX EnH Poss� ;Len E forecEsX 
transaction is no longer expected to occur, the 
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gain or loss accumulated in equity is recognised 
MQQeHMEXeP] Mn XLe sXEXeQenX of TroƼX EnH Poss�

Fair value measurement

Fair value is the price that would be received to 
sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at 
the measurement date. A fair value measurement 
assumes that the transaction to sell the asset 
or transfer the liability takes place either in the 
principal market for the asset or liability or in 
the absence of a principal market, in the most 
advantageous market for the asset or liability. The 
principal market or the most advantageous market 
must be accessible to the Company.

The fair value of an asset or a liability is measured 
using the assumptions that market participants 
would use when pricing the asset or liability, 
assuming that market participants act in their 
economic best interest.

% fEMr vEPue QeEsureQenX of E non�ƼnEncMEP EsseX 
takes into account a market participant’s ability to 
KenerEXe econoQMc FeneƼXs F] usMnK XLe EsseX Mn 
its highest and best use or by selling it to another 
market participant that would use the asset in its 
highest and best use.

The Company uses valuation techniques that are 
appropriate in the circumstances and for which 
suƾcMenX HEXE Ere EvEMPEFPe Xo QeEsure fEMr vEPue, 
maximizing the use of relevant observable inputs 
and minimizing the use of unobservable inputs

All assets and liabilities for which fair value is 
QeEsureH or HMscPoseH Mn XLe ƼnEncMEP sXEXeQenXs 
are categorized within the fair value hierarchy 
FEseH on XLe Po[esX PeveP MnTuX XLEX Ms sMKnMƼcEnX 
to the fair value measurement as a whole. The fair 
value hierarchy is described as below:

Level 1 – unadjusted quoted price in active markets 
for identical assets and liabilities.

Level 2 – Inputs other than quoted prices included 
within Level 1 that are observable for 
the asset or liability, either directly or 
indirectly

Level 3 – unobservable inputs for the asset or    
liability 

For assets and liabilities that are recognised in the 
ƼnEncMEP sXEXeQenXs EX fEMr vEPue on E recurrMnK 
basis, the Company determines whether transfers 
have occurred between levels in the hierarchy by 
re-assessing categorization at the end of each 
reporting period. 

For the purpose of fair value disclosures, the 
Company has determined classes of assets and 
liabilities on the basis of the nature, characteristics 
and risks of the asset or liability and the level of fair 
value hierarchy.

j) Revenue recognition

 On 1st April, 2018, the Company has adopted Ind 
%7 11�, Ƅ6evenue froQ 'onXrEcXs [MXL 'usXoQersƅ� 
Adoption of this standard does not have any 
impact on any sale recognition prior to effective 
date of this standard. Accordingly, the policy for 
6evenue Es TresenXeH Mn XLe 'oQTEn]ƅs ƼnEncMEP 
statements are as under:

• Revenue from operations

The Company recognizes revenue when the amount 
can be reliably measured, to the extent it is probable 
XLEX fuXure econoQMc FeneƼXs [MPP ƽo[ Xo XLe enXMX] 
EnH sTecMƼc crMXerME LEve Feen QeX for eEcL of XLe 
Company’s activities as described below. Amounts 
disclosed as revenue are inclusive of excise duty 
(wherever applicable) and net of VAT, Service Tax 
(wherever applicable) and Goods and Service Tax 
(GST), discounts and other rebates etc.

o Sale of goods is recognized upon transfer of 
control of promised products to customers in 
En EQounX XLEX reƽecXs XLe consMHerEXMon [e 
expect to receive in exchange for those products 
are recorded at the fair value of the consideration 
received or receivable, net of returns and 
allowances, trade, volume & other discounts. 

 Accumulated experience is used to estimate 
and provide for turnover discounts, expected 
cash discounts, other eligible discounts, 
expected returns and incentives. No element 
of ƼnEncMnK Ms HeeQeH TresenX Es XLe sEPes 
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are made with normal credit terms.
 
o Sale of services are recognised upon rendering 

of servMces EnH Ƽ\eH TrMce conXrEcXs �MncPuHMnK 
right to use contents) are recognised over the 
contract period on pro-rata basis.

o Income from power generation is recognized 
on the basis of electrical units generated 
& transferred to transmission company 
(in excess of captive consumption) and 
is recognized at prescribed rate as per 
agreement for sale of electricity by the 
Company. Income from power generation is 
grouped under ‘Other operating revenue’.

• Other income

o Interest income in respect of all the Debt 
-nsXruQenXs, ƼnEncMEP KuErEnXeeƅs EnH 
deposits which are measured at cost or at fair 
value through other comprehensive income, is 
recorded using effective interest rate (EIR). EIR 
is the rate that exactly discounts the estimated 
future cash payments or receipts over the 
e\TecXeH PMfe of XLe ƼnEncMEP MnsXruQenX or E 
shorter period, where appropriate, to the gross 
cErr]MnK EQounX of XLe ƼnEncMEP EsseX or Xo XLe 
EQorXM^eH cosX of E ƼnEncMEP PMEFMPMX]� -nXeresX 
Income is included in other Income in the 
sXEXeQenX of TroƼX EnH Poss� 

o Lease income / rental income is recognised 
(net of service tax / GST) as per the terms of 
the relevant agreement. 

o Dividend income on investment is accounted 
for in the year in which the right to receive the 
payment is established.

•   Contracts with customer and significant 
judgement in applying the standard
 
o The Company’s contracts with customers 

mainly include promises to transfer products 
and services to a customer. The Company 
assesses the products / services promised in 
E conXrEcX EnH MHenXMƼes HMsXMncX TerforQEnce 
obligations in the contract, if any.

 
o  Judgement is required to determine the 

transaction price for the contract. The 
XrEnsEcXMon TrMce couPH Fe eMXLer E Ƽ\eH 
amount of customer consideration or variable 
consideration with elements such as volume 
discounts and incentives. The estimated 
amount of variable consideration is adjusted 
in the transaction price only to the extent 
XLEX MX Ms LMKLP] TroFEFPe XLEX E sMKnMƼcEnX 
reversal in the amount of cumulative revenue 
recognised will not occur and is reassessed at 
the end of each reporting period.

k) Government grants

Government grants are recognised when there 
is reasonable assurance that the Company will 
comply with the conditions attaching to them and 
that the grants will be received. 

Incentives on exports related to operations as 
provided by government are recognized in books 
after due consideration of certainty of utilization / 
receipt of such incentive.

l) Trade receivable

Trade receivables are amounts due from 
customers for goods sold or services performed in 
the ordinary course of business. If the receivable 
is expected to be collected within a period of 12 
months or less from the reporting date (or in the 
normal operating cycle of the business, if longer), 
XLe] Ere cPEssMƼeH Es currenX EsseXs, oXLer[Mse Es 
non-current assets.

Trade receivables are measured at their transaction 
TrMce unPess MX conXEMns E sMKnMƼcEnX ƼnEncMnK 
component or pricing adjustments embedded in 
the contract.

Loss allowance for expected life time credit loss is 
recognised on initial recognition.

 m) Foreign currency transactions

Transactions denominated in foreign currencies are 
recorded at the exchange rates prevailing on the 
date of the transaction. As at the Balance Sheet date, 
foreign currency monetary assets and liabilities are 
translated at closing exchange rate. The gains or 
losses resulting from such translations are included 
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Mn neX TroƼX Mn XLe 7XEXeQenX of 4roƼX EnH 0oss� 

Non-monetary assets and non-monetary liabilities 
denominated in a foreign currency and measured 
at fair value are translated at the exchange rate 
prevalent at the date when the fair value was 
determined. Non-monetary assets and non-
monetary liabilities denominated in a foreign 
currency and measured at historical cost are 
translated at the exchange rate prevalent at the 
date of the transaction.

Transaction gains or losses realized upon 
settlement of foreign currency transactions are 
MncPuHeH Mn HeXerQMnMnK neX TroƼX for XLe TerMoH 
in which the transaction is settled. Revenue, 
e\Tense EnH cEsL ƽo[ MXeQs HenoQMnEXeH Mn 
foreign currencies are translated into the relevant 
functional currencies using the exchange rate in 
effect on the date of the transaction.

Effective 1st April, 2018 the company has adopted 
Appendix B to Ind AS 21 ‘Foreign Currency 
Transactions’ and Advance Consideration which 
cPErMƼes XLe HEXe of XrEnsEcXMon for XLe TurTose 
of determining the exchange rate to use on initial 
recognition of the related asset, expense or income 
when an entity has received or paid advance 
consideration in a foreign currency. The effect 
on account of adoption of this amendment was 
MnsMKnMƼcEnX�

 n) Employee benefits

M
 7LorX XerQ eQTPo]ee FeneƼXs

Liabilities for wages and salaries, including 
nonQoneXEr] FeneƼXs XLEX Ere e\TecXeH Xo Fe 
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 and are 
measured at the amounts expected to be paid 
when the liabilities are settled. The liabilities are 
TresenXeH Es currenX eQTPo]ee FeneƼX oFPMKEXMons 
in the balance sheet.

MM
 4osX�eQTPo]QenX FeneƼXs

E
 (eƼneH 'onXrMFuXMon 4PEn

TLe HeƼneH conXrMFuXMon TPEn Ms TosX�

eQTPo]QenX FeneƼX TPEn unHer [LMcL XLe 
'oQTEn] conXrMFuXes Ƽ\eH conXrMFuXMon Xo E 
government administered fund and will have 
no legal or constructive obligation to pay 
furXLer conXrMFuXMon� TLe 'oQTEn]ƅs HeƼneH 
conXrMFuXMon TPEn coQTrMses of 4rovMHenX 
Fund, Labour Welfare Fund and Employee 
State Insurance Scheme. The Company’s 
conXrMFuXMon Xo HeƼneH conXrMFuXMon TPEns Ere 
recoKnMseH Mn XLe sXEXeQenX of TroƼX EnH Poss 
in the period in which the employee renders 
the related services.

F
 (eƼneH FeneƼX TPEn 

TLe 'oQTEn] LEs HeƼneH FeneƼX TPEns 
comprising of gratuity. Company’s obligation 
towards gratuity liability is funded and is 
managed by Life Insurance Corporation of 
-nHME �0-'
� TLe TresenX vEPue of XLe HeƼneH 
FeneƼX oFPMKEXMons Ms HeXerQMneH FEseH on 
actuarial valuation using the projected unit 
credit method. The rate used to discount 
HeƼneH FeneƼX oFPMKEXMon Ms HeXerQMneH F] 
reference to market yields at the Balance 
Sheet date on Indian Government Bonds for 
the estimated term of obligations. 

Re-measurements comprising of (a) actuarial 
gains and losses, (b) the effect of the asset 
ceiling (excluding amounts included in net 
MnXeresX on XLe neX HeƼneH FeneƼX PMEFMPMX]
 EnH 
(c) the return on plan assets (excluding amounts 
MncPuHeH Mn neX MnXeresX on XLe neX HeƼneH 
FeneƼX PMEFMPMX]
 Ere recoKnMseH MQQeHMEXeP] 
in the balance sheet with a corresponding 
debit or credit to retained earnings through 
other comprehensive income in the period in 
which they occur. Re-measurements are not 
recPEssMƼeH Xo sXEXeQenX Mf TroƼX EnH Poss Mn 
subsequent periods.

The expected return on plan assets is the 
Company’s expectation of average long-term 
rate of return on the investment of the fund 
over the entire life of the related obligation. 
4PEn EsseXs Ere QeEsureH EX fEMr vEPue Es EX 
the Balance Sheet date.

TLe MnXeresX cosX on HeƼneH FeneƼX oFPMKEXMon 
and expected return on plan assets is 
recoKnMseH unHer ƼnEnce cosX�
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Gains or losses on the curtailment or settlement 
of HeƼneH FeneƼX TPEn Ere recoKnMseH [Len 
the curtailment or settlement occurs.

c
 3XLer PonK�XerQ FeneƼXs

TLe 'oQTEn] LEs oXLer PonK�XerQ FeneƼXs Mn 
XLe forQ of PeEve FeneƼXs� TLe TresenX vEPue 
of XLe oXLer PonK XerQ eQTPo]ee FeneƼXs Ms 
determined based on actuarial valuation using 
the projected unit credit method. The rate 
useH Xo HMscounX HeƼneH FeneƼX oFPMKEXMon Ms 
determined by reference to market yields at 
the Balance Sheet date on Indian Government 
Bonds for the estimated term of obligations. 

Actuarial gains or losses arising on account 
of experience adjustment and the effect 
of changes in actuarial assumptions are 
recognised immediately in the statement of 
TroƼX EnH Poss Es MncoQe or e\Tense� 

Gains or losses on the curtailment or settlement 
of oXLer PonK�XerQ FeneƼXs Ere recoKnMseH [Len 
the curtailment or settlement occurs.

 o) Leases

  As a Lessee:

Leases of property, plant and equipment where the 
company, as a lessee, has substantially all the risks 
EnH re[ErHs rePEXMnK Xo o[nersLMT Ere cPEssMƼeH Es 
ƼnEnce PeEses EX XLe fEMr vEPue of XLe PeEseH TroTerX] 
or, if lower, the present value of the minimum lease 
payments. The corresponding rental obligations, 
neX of ƼnEnce cLErKes, Ere MncPuHeH Mn Forro[MnKs 
or oXLer ƼnEncMEP PMEFMPMXMes Es ETTroTrMEXe� )EcL 
0eEse 4E]QenX Ms EPPocEXeH FeX[een XLe PMEFMPMX] 
EnH ƼnEnce cosX� TLe ƼnEnce cosX Ms cLErKeH Xo 
XLe 4roƼX EnH 0oss over XLe PeEse TerMoH so Es Xo 
produce a constant periodic rate of interest on the 
remaining balance of the liability for each period. 
0eEses Mn [LMcL E sMKnMƼcEnX TorXMon of XLe rMsOs 
and rewards of ownership are not transferred to 
XLe coQTEn] Es Pessee Ere cPEssMƼeH Es oTerEXMnK 
PeEses� 4E]QenXs QEHe unHer XLe oTerEXMnK PeEses 
Ere cLErKeH Xo TroƼX 
 Poss on E sXrEMKLX PMne FEsMs 
over the period of the lease unless the payments 
are structured to increase in line with the expected 
MnƽEXMonEr] MncreEse�

As a Lessor:

Lease income from operating leases where the 
company is a lessor is recognized (net of service 
tax and GST) in income on a straight line basis over 
the lease term unless the receipts are structured to 
MncreEse Mn PMne [MXL XLe e\TecXeH KenerEP MnƽEXMon 
Xo coQTensEXe for XLe e\TecXeH MnƽEXMonEr] 
cost increases. The respective leased assets are 
included in the balance sheet based on their nature.   

p) Taxes on income 

Tax expenses for the year comprises of 
current tax, deferred tax charge or credit and 
adjustments of taxes for earlier years. In respect 
of EQounXs EHNusXeH ouXsMHe TroƼX or Poss �M�e� 
in other comprehensive income or equity), the 
corresponding tax effect, if any, is also adjusted 
ouXsMHe TroƼX or Poss�

The current Income Tax expense charge is 
calculated on the basis of the tax laws enacted 
at the end of the reporting period. Management 
establishes proper provisions on the basis of 
amounts expected to be paid to the tax authorities.

Deferred Income Tax is provided in full, using the 
Balance Sheet Method, on temporary differences 
arising between the tax bases of assets and 
PMEFMPMXMes EnH XLeMr cErr]MnK EQounXs Mn XLe ƼnEncMEP 
statements. Deferred income tax is determined 
using the tax rates that have been enacted at the 
end of the reporting period.

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

Deferred tax assets and liabilities are offset when 
there is a legally enforceable right to offset current 
tax assets and liabilities. Current tax assets and tax 
liabilities are offset where the entity has a legally 
enforceable right to offset and intends either to 
settle on a net basis, or to realize the asset and 
settle the liability simultaneously.

Current and deferred tax is recognized in the 
sXEXeQenX of 4roƼX EnH 0oss, e\ceTX Xo XLe e\XenX XLEX 
it relates to items recognized in other comprehensive 
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income or directly in equity. In this case, the tax is 
also recognized in Other Comprehensive Income or 
directly in Equity, respectively.

 q) Cash and cash equivalents
 

For the purpose of presentation in the statement 
of cEsL ƽo[s, cEsL EnH cEsL eUuMvEPenXs MncPuHes 
cEsL on LEnH, HeTosMXs LePH EX cEPP [MXL ƼnEncMEP 
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 
En MnsMKnMƼcEnX rMsO of cLEnKes Mn vEPue� 

 r) Cash flow statement

Cash Flows are reported using the indirect method, 
[LereF] neX TroƼX Fefore XE\ Ms EHNusXeH for XLe 
effects of transactions of non-cash nature, any 
deferrals or accruals of past or future operating 
cash receipts or payments and item of income or 
e\Tenses EssocMEXeH [MXL MnvesXMnK or ƼnEncMnK 
cEsL ƽo[s� TLe cEsL ƽo[s froQ oTerEXMnK, 
MnvesXMnK EnH ƼnEncMnK EcXMvMXMes of XLe 'oQTEn] 
are segregated.

 s) Provisions and contingent liabilities 

Contingent Liabilities are disclosed in respect of 
possible obligations that arise from past events 
FuX XLeMr e\MsXence [MPP Fe conƼrQeH F] XLe 
occurrence or non-occurrence of one or more 
uncertain future events not wholly within the 
control of the Company or where any present 
obligation cannot be measured in terms of future 
ouXƽo[ of resources or [Lere E rePMEFPe esXMQEXe 
of the obligation cannot be made.

4rovMsMons Ere recoKnM^eH [Len XLe 'oQTEn] LEs 
a present legal or constructive obligation as a result 
of TEsX evenXs, MX Ms TroFEFPe XLEX En ouXƽo[ of 
resources will be required to settle the obligation and 
XLe EQounX cEn Fe rePMEFP] esXMQEXeH� 4rovMsMons 
are not recognized for future operating losses.

4rovMsMons Ere QeEsureH EX XLe TresenX vEPue of 
management’s best estimate of the expenditure 
required to settle the present obligation at the end 
of the reporting period. The discount rate used to 
determine the present value is a pre-tax rate that 
reƽecXs currenX QErOeX EssessQenXs of XLe XMQe 

vEPue of Qone] EnH XLe rMsOs sTecMƼc Xo XLe PMEFMPMX]� 
The increase in the provision due to the passage of 
time is recognized as interest expense. Where there 
are a number of similar obligations, the likelihood 
XLEX En ouXƽo[ [MPP Fe reUuMreH Mn seXXPeQenX Ms 
determined by considering the class of obligations 
as a whole. A provision is recognized even if the 
PMOePMLooH of En ouXƽo[ [MXL resTecX Xo En] one 
item included in the same class of obligations may 
be small. A contingent asset is disclosed, where an 
Mnƽo[ of econoQMc FeneƼXs Ms TroFEFPe� %n enXMX] 
shall not recognise a contingent asset unless the 
recovery is virtually certain.

 t) Earnings per share

Basic earnings per share is calculated by dividing 
XLe neX TroƼX or Poss �EfXer XE\
 for XLe ]eEr 
attributable to equity shareholders by the weighted 
average number of equity shares outstanding 
during the year. The weighted average numbers of 
sLEres EPso MncPuHes Ƽ\eH nuQFer of eUuMX] sLEres 
that are issuable on conversion of compulsorily 
convertible instruments and it is included from the 
date consideration is receivable (generally the date 
of their issue) of such instruments 

Diluted earnings per share is calculated by 
HMvMHMnK XLe neX TroƼX or Poss �EfXer XE\
 for XLe 
year attributable to equity shareholders and 
the weighted average number of equity shares 
outstanding during the year are adjusted for the 
effects of all dilutive potential equity shares.

2.3 Use of significant accounting estimates, judgments 
and assumptions

TLe TreTErEXMon of XLe ƼnEncMEP sXEXeQenXs reUuMres 
management to make estimates, judgments and 
assumptions that affect the reported balances of assets 
and liabilities, disclosure of contingent liabilities as on 
XLe HEXe of ƼnEncMEP sXEXeQenXs EnH reTorXeH EQounXs 
of income and expenses during the period. Uncertainty 
about these assumptions and estimates could result 
in outcomes that require a material adjustment to the 
carrying amount of assets or liabilities affected in future 
periods.

The key assumptions concerning the future and other 
key sources of estimation uncertainty at the reporting 
HEXe, XLEX LEve E sMKnMƼcEnX rMsO of cEusMnK E QEXerMEP 
adjustment to the carrying amounts of assets and 
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PMEFMPMXMes [MXLMn XLe ne\X ƼnEncMEP ]eEr, Ere HescrMFeH 
below. The Company based its assumptions and 
esXMQEXes on TErEQeXers EvEMPEFPe [Len XLe ƼnEncMEP 
statements were prepared. Existing circumstances and 
assumptions about future developments, however, may 
change due to market changes or circumstances arising 
that are beyond the control of the Company. Such changes 
Ere reƽecXeH Mn XLe EssuQTXMons [Len XLe] occur�

a) Estimated useful lives and scrap value (Property, 
plant & equipment, Investment properties and 
Intangible assets)

The Company has estimated the useful life, residual 
value and method of depreciation / amortisation of 
property, plant & equipment, investment properties 
and intangible assets based on its internal 
XecLnMcEP EssessQenX� 4roTerX], TPEnX 
 eUuMTQenX, 
investment properties and intangible assets 
reTresenX E sMKnMƼcEnX TroTorXMon of XLe EsseX FEse 
of the Company. Further the Company has estimated 
that scrap value of property, plant & equipment 
would be able to cover the decommissioning costs 
of property, plant & equipment.
 
Therefore, the estimates and assumptions made 
to determine useful life, residual value, method of 
depreciation / amortisation and decommissioning 
cosXs Ere crMXMcEP Xo XLe 'oQTEn]ƅs ƼnEncMEP 
position and performance.

b) Impairment of investment in subsidiaries

The Company conducts impairment reviews of 
investments in subsidiaries whenever events 
or changes in circumstances indicate that their 
carrying amounts may not be recoverable or tests 
for impairment annually. Determining whether an 
asset is impaired requires an estimation of the 
recoverable amount, which requires the Company 
to estimate the value in use which base on future 
cEsL ƽo[s EnH E suMXEFPe HMscounX rEXe Mn orHer Xo 
calculate the present value.

c) Impairment of financial assets (including trade 
receivable)

Allowance for doubtful receivables and advances 
(including advances to subsidiaries) represent the 
estimate of losses that could arise due to inability 
of the customer / counter party to make payments 
when due. These estimates are based on the 

EKeMnK, cEXeKor], sTecMƼc creHMX cMrcuQsXEnces 
and the historical experience of the Company 
as forward looking estimates at the end of each 
reporting period.

 d) Estimation of provisions and contingencies

4rovMsMons Ere PMEFMPMXMes of uncerXEMn EQounX or 
timing recognized where a legal or constructive 
obligation exists at the balance sheet date, as a 
result of a past event, where the amount of the 
obligation can be reliably estimated and where the 
ouXƽo[ of econoQMc FeneƼX Ms TroFEFPe� 'onXMnKenX 
liabilities are possible obligations that may arise 
froQ TEsX evenX [Lose e\MsXence [MPP Fe conƼrQeH 
only by the occurrence or non-occurrence of one 
or more uncertain future events which are not fully 
within the control of the Company. The Company 
exercises judgment and estimates in recognizing 
the provisions and assessing the exposure to 
contingent liabilities relating to pending litigations. 
Judgment is necessary in assessing the likelihood 
of the success of the pending claim and to quantify 
XLe TossMFPe rEnKe of ƼnEncMEP seXXPeQenX� (ue Xo 
this inherent uncertainty in the evaluation process, 
actual losses may be different from originally 
estimated provision.

2.4 New standard issued / modified effective from 1st 
April 2019 but not effective as at reporting date

 a) Ind AS 116 ‘Leases’ 
 

MCA has issued Ind AS 116 ‘Leases’ which is 
effective from 1st April 2019. Ind AS 116 will 
replace the existing leases standard, Ind AS 17 
‘Leases’. The standard sets out the principles 
for the recognition, measurement, presentation 
and disclosure of leases for both the lessee and 
the lessor. Ind AS 116 introduces a single lessee 
accounting model and requires a lessee to 
recognise right to use asset and a corresponding 
liability for all leases with a term of more than 
12 months, unless the underlying asset is of low 
value. The standard also contains enhanced 
disclosure requirements for lessees. Ind AS 116 
substantially carries forward the lessor accounting 
requirements in Ind AS 17. The management of the 
'oQTEn] Hoes noX e\TecX En] sMKnMƼcEnX MQTEcX 
of XLe EQenHQenX on MXs ƼnEncMEP sXEXeQenXs�
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b) Ind AS 12 ‘Income taxes’ [Uncertainty over Income 
Tax Treatments]
MCA has issued amendment Ind AS 12 related to 
uncertainty over Income Tax Treatments which 
cPErMƼes XLe EccounXMnK for uncerXEMnXMes Mn MncoQe 
taxes. The interpretation is to be applied to the 
HeXerQMnEXMon of XE\EFPe TroƼX �XE\ Poss
, XE\ FEses, 
unused tax losses, unused tax credits and tax 
rates, when there is uncertainty over income tax 
treatments under Ind AS 12. It outlines the following: 

(1) the entity has to use judgement, to determine 
whether each tax treatment should be considered 
separately or whether some can be considered 
together. The decision should be based on the 
approach which provides better predictions of the 
resoPuXMon of XLe uncerXEMnX]� 

(2) the entity is to assume that the taxation 
authority will have full knowledge of all relevant 
MnforQEXMon [LMPe e\EQMnMnK En] EQounX� 

entity has to consider the probability of the relevant 
taxation authority accepting the tax treatment and 
XLe HeXerQMnEXMon of XE\EFPe TroƼX �XE\ Poss
, XE\ 
bases, unused tax losses, unused tax credits and 
tax rates would depend upon the probability. The 
Company does not have any uncertainty related to 
income tax matters.

 c) Ind AS 12 ‘Income taxes’ 

Further, an entity shall recognise the income tax 
conseUuences of HMvMHenHs Mn TroƼX or Poss, oXLer 
comprehensive income or equity according to 
where the entity originally recognised those past 
transactions or events. The Company does not 
e\TecX En] sMKnMƼcEnX MQTEcX froQ XLMs EQenHQenX�

d) Ind AS 109  ‘Financial Instrument’ [Prepayment 
Features with Negative Compensation]

Amendments made to Ind AS 109, which amend 
the existing requirements in Ind AS 109 regarding 
termination rights in order to allow measurement 
at amortised cost (or, depending on the business 
model, at fair value through other comprehensive 
income) even in the case of negative compensation 
payments. The Company does not have any 
sMKnMƼcEnX MQTEcX of XLMs EQenHQenX on MXs 
ƼnEncMEP sXEXeQenXs�

e) Ind AS 28 ‘Long-term Interests in Associates and 
Joint Ventures’

The amendments clarify that an entity applies Ind 
AS 109 Financial Instruments, to long-term interests 
in an associate or joint venture that form part of 
the net investment in the associate or joint venture 
but to which the equity method is not applied. The 
Company does not currently have any long-term 
interests in associates and joint ventures. 

f) Ind AS 19 ‘Employee Benefits’

Amendments to Ind AS 19 to clarify that if a plan 
amendment, curtailment or settlement occurs, it 
is mandatory that the current service cost and the 
net interest for the period after the remeasurement 
are determined using the assumptions used for 
the remeasurement. In addition, amendments 
have been included to clarify the effect of a plan 
amendment, curtailment or settlement on the 
requirements regarding the asset ceiling. The 
'oQTEn] Hoes noX e\TecX En] sMKnMƼcEnX MQTEcX 
for XLMs EQenHQenX on MXs ƼnEncMEP sXEXeQenXs�

g) Ind AS 103 ‘Business Combinations’ and Ind AS 
111 ‘Joint Arrangements’

 
TLe EQenHQenXs Xo -nH %7 10� cPErMf] XLEX [Len 
an entity obtains control of a business that is 
a joint operation, it remeasures previously held 
interests in that business. The amendments to 
Ind AS 111 clarify that when an entity obtains 
joint control of a business that is a joint operation, 
the entity does not remeasure previously held 
interests in that business. The Company will apply 
the pronouncement if and when it obtains control / 
joint control of a business that is a joint operation.

 h) Ind AS 23 ‘Borrowing Costs’

TLe EQenHQenXs cPErMf] XLEX Mf En] sTecMƼc 
borrowing remains outstanding after the related 
asset is ready for its intended use or sale, that 
borrowing becomes part of the funds that an 
entity borrows generally when calculating the 
capitalisation rate on general borrowings. The 
Company does not expect any impact from this 
pronouncement.

Significant Accounting Policies 
for XLe ]eEr enHeH �1st March, 2019



Corporate Overview Statutory Reports Financial Statements

129129

for XLe ]eEr enHeH �1st March, 2019
Standalone Statement of Changes in Equity 

A. Equity Share Capital     
       (` in Lakhs) 

Balance as at 
1st April, 2017

Changes in equity share 
capital during the year 

2017-18

Balance as at 
31st March, 2018

Changes in equity share 
capital during the year 

2018-19

Balance as at 
31st March, 2019

4,671  -    4,671  (94)  �,��� 
 
B. Other Equity       
         (` in Lakhs) 

Particulars Reserves and surplus Other comprehensive income Total other 
equityCapital 

Redemption 
Reserve

Capital Reserve General 
Reserve

Retained 
earnings

Re-
measurement 

of the net 
defined benefit 

plan

Cash flow 
hedge through 

other 
comprehensive 

income
Balance as at 31st March, 2017  127  76  9,716  58,433  (304)  (158)  67,890 
Amount utilized for Dividend and 
Dividend Distribution Tax

 -    -    -    (7,028)  -    -    (7,028)

Addition during the year (net of 
taxes)

 -    -    -    -    �10�
  (68)  (171)

Deduction / reversal during the 
year

 -    -    -    -    -    1��  1�� 

2eX TroƼX for XLe ]eEr  -    -    -    1�,��1  -    -    1�,��1 
Balance as at 31st March, 2018  127  76  9,716  66,726  (407)  (68)  76,170 
Amount utilized for buy back of 
shares

 -    -    (7,406)  -    -    -    (7,406)

Amount transferred to capital 
redemption reserve upon 
buyback (Refer note 20.1)

 94  -    (94)  -    -    -    -   

Amount utilized for Dividend and 
Dividend Distribution Tax

 -    -    -    ��,���
  -    -    ��,���


Addition during the year (net of 
taxes)

 -    -    -    -    (81)  ���  ��� 

Buy-back expenses (net of tax)  -    -    (61)  -    -    -    (61)
2eX TroƼX for XLe ]eEr  -    -    -    17,747  -    -    17,747 
Balance as at 31st March, 2019  221  76  2,155  80,250  (488)  405  82,619

         
Note: Refer note 21 for nature and purpose of other equity.        
     
TLe EccoQTEn]MnK noXes forQ En MnXeKrEP TErX of XLe sXEnHEPone ƼnEncMEP sXEXeQenXs�    
    
As per our report of even date attached hereto     
For N. A. Shah Associates LLP       

For & On behalf of the Board of Navneet Education Limited
 

Chartered Accountants  
*MrQ 6eKMsXrEXMon 2uQFer � 11���0; � ;1001��    sH��   sH��
        Kamlesh S. Vikamsey  Gnanesh D. Gala
        Chairman    Managing Director
        (-2� 000����0  (-2� 000��00�
sd/-        
Sandeep Shah       sd/-   sd/-
4ErXner        Deepak L. Kaku  Amit D. Buch
1eQFersLMT 2uQFer� ����1      'LMef *MnEncMEP 3ƾcer  'oQTEn] 7ecreXEr]
           1eQ� 2o� %1����
4PEce� 1uQFEM       4PEce� 1uQFEM  
(EXe � 1�th 1E], �01�       (EXe � 1�th May, 2019 
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3 Property, plant and equipment (PPE)       
         (` in Lakhs)
Description of Assets Land 

(Refer 
note 3.1 
below)

Buildings Plant and 
Equipment

Office 
Equipment

Furniture 
and Fixtures

Vehicles Total

Gross block as at 31st March, 2017  1,811  11,196  17,917  393  1,528  1,928  34,773 
Additions during the year 2017-18  -    107  2,402  ��  12  ���  �,��� 
Deduction for the year 2017-18  -    -    80  �  -    ���  �0� 
Gross block as at 31st March, 2018  1,811  11,303  20,239  427  1,540  2,092  37,412 
Additions during the year 2018-19  -    294  1,���  48  ���  ���  �,�10 
Deduction for the year 2018-19  -    -    600  �0  48  1��  �1� 
Gross block as at 31st March, 2019  1,811  11,597  20,893  445  1,748  2,415  38,909 

         
Accumulated depreciation upto 
31st March, 2017

 84  5,088  12,363  332  1,238  1,481  20,586 

Depreciation for the year 2017-18  -    618  1,160  ��  76  192  2,082 
Deduction for the year 2017-18  -    -    ��  �  -    211  279 
Accumulated depreciation upto 
31st March, 2018

 84  5,706  13,458  365  1,314  1,461  22,389 

Depreciation for the year 2018-19  -    ���  1,289  ��  96  ���  2,189 
Deduction for the year 2018-19  -    -    ���  28  ��  126  ��� 
Accumulated depreciation upto 
31st March, 2019

 84  6,235  14,192  373  1,376  1,575  23,835 

         
Net Block as at 31st March, 2019  1,727  5,362  6,701  72  372  840 15,074 
2eX &PocO Es EX �1st March, 2018  1,727  �,���  6,781  61  226  ��1  1�,0�� 

��1 0EnH MncPuHes E PeEseLoPH PEnH [Lose Kross FPocO of ̀ �� 0EOLs �4revMous ]eEr� ̀ 86 Lakhs) and accumulated depreciation 
of `�� 0EOLs �4revMous ]eEr� `84 Lakhs).       

        
��� 6efer noXe ���E
 for HMscPosure of conXrEcXuEP cETMXEP coQQMXQenXs for EcUuMsMXMon of TroTerX], TPEnX EnH eUuMTQenX� 

      
4 Capital work-in-progress    
     (` in Lakhs) 
Description of Assets  Land  Plant and 

Equipment 
 Furniture  Total 

As at 31st March, 2017  43  233  -    276 
Additions during the year 2017-18  #  ��  1��  190 
'ETMXEPMseH Mn 44) Mn ]eEr �01��1�  -    210  -    210 
As at 31st March, 2018  43  58  155  256 
Additions during the year 2018-19  9  1,286  -    1,��� 
'ETMXEPMseH Mn 44) Mn ]eEr �01��1�  -    46  1��  201  
As at 31st March, 2019  52  1,298  -    1,350 

Notes on Standalone Financial Statements 
for XLe ]eEr enHeH �1st March, 2019
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5 Investment Property     
      (` in Lakhs)
Description of Assets Building 

(Refer note 
5.2 below)

Plant and 
Equipment

Office 
Equipment

Furniture 
and 

Fixtures

Total

Gross block as at 31st March, 2017  2,919  105  7  171  3,202 
Additions during the year 2017-18  -    -    -    -    -   
Deduction for the year 2017-18  ��  1  -    -    �� 
Gross block as at 31st March, 2018  2,862  104  7  171  3,144 
Additions during the year 2018-19  -    -    -    -    -   
Deduction for the year 2018-19  -    -    -    -    -   
Gross block as at 31st March, 2019  2,862  104  7  171  3,144 

Accumulated depreciation upto 31st March, 2017  939  93  7  141  1,180 
Depreciation for the year 2017-18  97  �  -    9  109 
Deduction for the year 2017-18  26  1  -    -    27 
Accumulated depreciation upto 31st March, 2018  1,010  95  7  150  1,262
Depreciation for the year 2018-19  91  2  -    6  99 
Deduction for the year 2018-19  -    -    -    -    -   
Accumulated depreciation upto 31st March, 2019  1,101  97  7  156  1,361 

Net Block as at 31st March, 2019  1,761  7  #  15  1,783 
2eX &PocO Es EX �1st March, 2018  1,���  9  #  21  1,882 

��1 %QounX recoKnM^eH Mn 7XEXeQenX of 4roƼX EnH 0oss for MnvesXQenX TroTerXMes�    
     (` in Lakhs)
Particulars 31/03/2019 31/03/2018

6enXEP MncoQe �KrouTeH unHer noXe �1 Mn oXLer MncoQe
  �0�  ��1 
Direct operating expenses that generated rental income  ���
  (42)
Direct operating expenses that did not generate rental income  -    -   
Profit from investment properties before depreciation  465  409 
Depreciation  (99)  (109)
Profit from investment properties  366  301 

Also refer note 41 (a) for disclosure related to ‘Leases’ of investment properties.  

��� &uMPHMnK [MXL E cErr]MnK EQounX of `1,��0 0EOLs �4revMous ]eEr� `1,��� 0EOLs
 Ere suFNecX Xo ƼrsX cLErKe Xo secure FEnO 
PoEn �refer noXe ���1
� TLe sEQe TroTerX] Ms TrovMHeH on cEncePPEFPe oTerEXMnK PeEse Xo suFsMHMErMes Es EX �1st March 
2019.     

      
��� %s EX ]eEr enH, XLe fEMr vEPues of MnvesXQenX TroTerXMes Ere `11,��� 0EOLs �4revMous ]eEr� `11,1�� 0EOLs
� TLe fEMr vEPue 

of investment property has been determined by external, independent property valuers, having appropriate recognised 
TrofessMonEP UuEPMƼcEXMons EnH recenX e\TerMence Mn XLe PocEXMon EnH cEXeKor] of XLe TroTerX] FeMnK vEPueH�   
    

��� TLe 'oQTEn] LEs no conXrEcXuEP oFPMKEXMons Xo TurcLEse, consXrucX or HevePoT MnvesXQenX TroTerXMes or for reTEMrs, 
maintenance and enhancements and there are no restriction on remittance of income and proceed on disposal (except 
resXrMcXMon over HMsTosEP of MnvesXQenX TroTerX] Es HMscPoseH Mn noXe ��� EFove
� 

Notes on Standalone Financial Statements 
for XLe ]eEr enHeH �1st March, 2019
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6 Intangible assets (Other than Goodwill)     
 (not internally generated)           (` in Lakhs)
Description of Assets Trade 

Mark
Copy Right SAP Software Total

Gross block as at 31st March, 2017  59  1,046  247  893  2,245 
Additions during the year 2017-18  1  99  -    ��  1�� 
Deduction for the year 2017-18  -    -    -    -    -   
Gross block as at 31st March, 2018  60  1,145  247  918  2,370 
Additions during the year 2018-19  #  -    -    74  74 
Deduction for the year 2018-19  -    -    -    #  # 
Gross block as at 31st March, 2019  60  1,145  247  992  2,444 

Accumulated amortisation upto 31st March, 2017  58  519  247  834  1,658 
Amortisation expense for the year 2017-18  #  117  -    42  1�� 
Deduction for the year 2017-18  -    -    -    -    -   
Accumulated amortisation upto 31st March, 2018  58  636  247  876  1,817 
Amortisation expense for the year 2018-19  #  119  -    ��  1�� 
Deduction for the year 2018-19  -    -    -    0  0 
Accumulated amortisation upto 31st March, 2019  58  755  247  915  1,975 

Net Block as at 31st March, 2019  2  390  -    77  469 
2eX &PocO Es EX �1st March, 2018  2  �0�  -    42  ��� 

      
6.1 Remaining useful life of intangible assets 
Description Carrying amount as at 

` in Lakhs
Remaining useful life as at 

[Months]
31-Mar-19 31-Mar-18 31-Mar-19 31-Mar-18

Trade Mark  2  2 4 to 110 � Xo 11�
Copy Right  ��0  �0� �� Xo �� 47 to 110
Software  77  42 � Xo �� 1 Xo ��
Total  469  553 

      
7 Intangible assets under development (not internally generated)    

(` in Lakhs)
Description of Assets Software

As at 31st March, 2017  -   
Additions during the year 2017-18  12 
Capitalised in intangible assets in year 2017-18  -   
As at 31st March, 2018  12 
Additions during the year 2018-19  10 
Capitalised in intangible assets in year 2018-19  -   
As at 31st March, 2019  22 

Notes on Standalone Financial Statements 
for XLe ]eEr enHeH �1st March, 2019
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8 Non Current Financial Assets - Investments
(` in Lakhs)

Note
No.

Particulars As at
31st March, 2019

As at
31st March, 2018

A. Valued at Cost
Unquoted investments
Investment in equity instruments 
Subsidiary Companies
E
 )sense 0eErnMnK 4rMvEXe 0MQMXeH  �,���  �,��� 
��,���,�00 ���,���,�00
 )UuMX] 7LEres of `10/- each fully paid up
F
 -nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH 
    ?*orQerP] Ono[n Es Ƅ)nc]cPoTEeHME &rMXEnnMcE -nHME 4rMvEXe 0MQMXeHƅA

 �,���  �,��� 

��,��1,0�� ���,��1,0��
 )UuMX] 7LEres of ` 10/- each fully paid up
c) Navneet (HK) Limited  ��  �� 
���,0�0 ����,0�0
 )UuMX] 7LEres of ,/� 1 eEcL fuPP] TEMH uT
Investment in limited liability partnership
Subsidiary
E
 2EvneeX 0eErnMnK 004 �6efer noXe ��� FePo[
  �,1��  7,722 
Sub-total (a)  19,259  17,824 

B. Valued at fair value
Unquoted investments
Financial guarantee contracts
Subsidiary Companies (Refer note 8.2 below)
E
 )sense 0eErnMnK 4rMvEXe 0MQMXeH  204  ��� 
F
 -nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH 
    ?*orQerP] Ono[n Es Ƅ)nc]cPoTEeHME &rMXEnnMcE -nHME 4rMvEXe 0MQMXeHƅA

 117  142 

Sub-total (b)  321  374 
Total (a+b)  19,580  18,198 

   
8.1 Aggregate amount of unquoted investments (` in Lakhs)                                                           `1�,��0                        `18,198
   
8.2 Financial guarantees are issued in favour of the banks against loan taken by subsidiaries. The amount of guarantee is         

`�,��0 0EOLs �4revMous =eEr `�,��0 0EOLs
 �6efer fooXnoXe �MM
 of noXe ��
�  
   
��� -nvesXQenXs QEHe Mn [LoPP] o[neH suFsMHMEr] 'oQTEnMes Ere PonK�XerQ EnH sXrEXeKMc Mn nEXure� -n XLe oTMnMon of 

QEnEKeQenX, no MQTEMrQenX TrovMsMon Mn XLe MnvesXQenX vEPue Ms reUuMreH Es EX �1st March, 2019 based on the estimate 
of fuXure TroƼXEFMPMX] EnH FusMness TrosTecXs�  

   
��� 6efer 2oXe �� for MnforQEXMon on TrMncMTEP TPEce of FusMness EnH XLe 'oQTEn]ƅs o[nersLMT MnXeresX Mn XLe EFove 

Subsidiaries.  
   
��� 'oQTEn] LoPH ��	 of voXMnK rMKLXs [MXL resTecX Xo XLe sEMH suFsMHMEr] enXMX] Mn EccorHEnce [MXL 004 EKreeQenX� 

 

Notes on Standalone Financial Statements 
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9 Non Current Financial Assets - Loans  
 (Unsecured, unless otherwise stated) 
 (` in Lakhs)
Considered good
Security Deposits  201  181 
Corporate Deposit  (2)  22 
Loans and Advances
i) Loans to Subsidiary (Refer 
noXe �� EnH ���


 2,900  -   

ii) Loans to Employees  201  197 
iii) Loans to Vendors  ��  1� 
iv) Other Loans & Advances 
(Refer note 9.1 below)

 1,�0�  1,629 

 4,928  2,042 
Considered doubtful
Corporate Deposits  107  86 
Other Loans & Advances  22  16 
Security Deposit  1�  -   

 144  102 
Less: Allowances for doubtful 
advances

 (144)  (102)

Total  4,928  2,042 
   
9.1 The above amount includes `1,��� 0EOLs �4revMous 

year: `1,��� 0EOLs
 froQ one TErX] EKEMnsX [LMcL 
'oQTEn] LEs ƼPeH E PeKEP cEse [MXL ,onourEFPe ,MKL 
Court of Mumbai.  As per the interim order, Company 
possesses the property deed of an immoveable property 
for recovery of the due, which is adequate to cover loan 
amount. Company expects the matter to be favourably 
settled in its favour.  

   
10 Deferred Tax Assets (net) 

(` in Lakhs)
Corresponding effect in 
Statement of Profit & Loss
4roTerX], TPEnX EnH eUuMTQenX  ����
  ��11

4rovMsMon for eQTPo]ee 
FeneƼXs

 ���  �0� 

4rovMsMon for sEPes reXurns  1��  1�� 
4rovMsMon for HouFXfuP 
receivables

 ��  �� 

Financial guarantee contracts 
(subsidiaries)

 (96)  (81)

4rovMsMon for HouFXfuP 
advances

 84  �� 

(` in Lakhs)  
Forward contracts (fair value 
hedge)

 ��  14 

Others  16  18 
 345  162 

Corresponding effect in Other 
Comprehensive Income
*or[ErH conXrEcXs �cEsL ƽo[ 
hedge)

 ��1�
  42 

 (319)  42 
Total  26  204 
Opening balance  204  ����

Tax (expense) recognised in 
TroƼX or Poss 

 184  174 

Tax (expense) recognised in 
other comprehensive income

 ����
  267 

Tax (expense) recognised in 
general reserve

 ���
  -   

Closing balance  26  204 
   
10.1 Deferred tax liabilities are the amounts of income taxes 

payablein future periods in respect of taxable temporary 
differences. Deferred tax assets are the amounts of 
income taxes recoverable in future periods in respect of: 
�E
 HeHucXMFPe XeQTorEr] HMfferences� �F
 XLe cErr] for[ErH 
of unuseH XE\ Posses� EnH �c
 XLe cErr] for[ErH of unuseH 
XE\ creHMXs �6efer noXe �0 for reconcMPMEXMon FeX[een XLe 
provision of income tax of the Company and amounts 
computed by applying the Indian statutory income tax rate 
Xo TroƼX Fefore XE\es
�

    
11 Assets for Non current Tax (net) 
 (` in Lakhs)
Advance Income Taxes (Net of 
provisions)

 172  240 

Total  172  240 
   
12 Other Non Current Assets  
 (Unsecured, unless otherwise stated) (` in Lakhs)
Considered good
Capital Advance  ���  ��� 
Refund receivable from 
government authority (Refer 
note 12.1)

 2,679  �1� 

Advance to Suppliers  2  4 
4reTEMH )\Tenses  7  7 

3,060 760

Notes on Standalone Financial Statements 
for XLe ]eEr enHeH �1st March, 2019



Corporate Overview Statutory Reports Financial Statements

135135

(` in Lakhs)
Considered doubtful
Capital Advance  ��  7 
Less: Allowances for doubtful 
advances

 ���
  (7)

Total 3,060 760

12.1 Refund receivable from government authority includes 
GST refunds, sales tax refunds and other refunds 
receivables from government authorities.  

   
13 Inventories  

(valued at lower of cost or estimated net realisable 
value)                (` in Lakhs)

Raw Materials 19,880 1�,���
Raw Materials in transit 1,700 �,���
;orO -n 4roKress 2,164 1,760
Finished Goods ��,1�� ��,1�1
Stock in Trade (in respect of 
goods acquired for trading)

1 #

Stores, Spares & Consumables ��� 718
Total  52,774  41,234 

   
1��1 (urMnK XLe ]eEr, `�01 0EOLs �4revMous ]eEr� `�01 0EOLs
 

was recognised as an expense for inventories.  
   
1��� -nvenXorMes Ere suFNecX Xo ƼrsX cLErKe Xo secure FEnO 

loan (Refer note 24.1).  
   
14 Current Financial Assets - Trade receivables  
 (Unsecured, unless otherwise stated)

(` in Lakhs)
Considered good (Refer note 
14.4 below)

21,986 ��,1��

Doubtful 1��  109 
22,171 25,248

Less: Allowance for bad and 
doubtful debts and credit 
losses

 �1��
  (109)

�6efer noXe ��

Total  21,986  25,139 

1��1 TrEHe receMvEFPes Ere suFNecX Xo ƼrsX cLErKe Xo secure 
bank loan (Refer note 24.1).  

   
1��� TrEHe receMvEFPes Ere KenerEPP] Hue FeX[een �0 Xo 

90 days. The Company’s term includes charging of 
interest for delayed payment beyond agreed credit 

days. However, the Company charges interest after 
considering the historical trend, business prospects, 
reason for delay, market conditions etc.  

   
1��� 'reHMX rMsO Ms QEnEKeH EX XLe oTerEXMonEP seKQenX 

level (i.e. publication and stationery). The credit limit 
EnH creHMX TerMoH Ere Ƽ\eH for eEcL cusXoQer EfXer 
evEPuEXMnK XLe ƼnEncMEP TosMXMon, TEsX TerforQEnce, 
business opportunities, credit references etc. The credit 
limit and the credit period are reviewed regularly at 
periodical intervals.  

   
14.4 As per Memorandum of Understanding with one of 

the party, a sum of `�0 0EOLs �4revMous ]eEr� `Nil) is 
secured by mortgage of immovable property.  

   
1��� *or HeXEMPs of XrEHe receMvEFPe froQ rePEXeH TErXMes refer 

noXe ���  
   
15 Current Financial Assets - Cash and cash equivalents 

(` in Lakhs)
Cash on hand  41 40
Balance with Scheduled Banks 
 - In Current Account  ��� ���
 - In EEFC Accounts  1,1��  -   
Total  1,470  379 

   
16 Current Financial Assets - Other bank balances  
 (` in Lakhs)
Earmarked balances with 
banks
 - In unpaid and unclaimed 
dividend account (Refer note 
26 and 16.2)

 296 176

&EnO HeTosMX �6efer noXe 1���
  ��  -   
Other Bank Balances (Refer 
note 16.1 below)

 1  � 

Total  335  179 
   
16.1 Other bank balances represent restricted deposits 

(along-with accrued interest thereon) under lien placed 
with sales tax authorities.   

16.2 There is no amount due to Investor Education & 
4roXecXMon *unH Es on �1st March, 2019.  

   
1��� &EnO HeTosMX MncPuHes MnXeresX EccrueH FuX noX Hue 

amounting to `� 0EOLs �4revMous ]eEr� `Nil) and this 
deposit is under lien for tender deposit given to a 
customer.

Notes on Standalone Financial Statements 
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17 Current Financial Assets - Loans  
(Unsecured, considered good, unless otherwise stated)

(` in Lakhs)
Corporate Deposits  1��  190 
Loans and advances (Refer 
note 17.1)
i) Loans to Subsidiary (Refer 
noXe �� EnH ���


 ��0  1,�00 

ii) Loans to Employees  194  1�� 
iii) Loans to Vendors  11  9 
iv) Other Loans & Advances  ���  ��� 
Total  1,188  2,220 

   
17.1 The loans and advances given to various parties are 

for commercial purpose and same is repayable on 
demand.  

18 Current Financial Assets - Other financial assets 
 (` in Lakhs)
Receivables for sale of 
property, plant and equipment

 12  16 

Bank deposit (Refer note 18.1)  -    �� 
Advances to Employees for 
expenses

 46  �� 

Financial assets at fair value 
(forward and option contracts) 
(Refer note 26)

 819  -   

 877  97 

18.1 Bank deposit includes interest accrued but not due 
amounting to ` 2MP �4revMous ]eEr� ` 1 Lakh) and this 
deposit is under lien for tender deposit given to a 
customer. 

19 Other current assets  
(Unsecured, considered good, unless otherwise stated) 

(` in Lakhs)
GST input credit (net)  �,���  2,976 
4reTEMH )\Tenses  479  204 
Advance to Suppliers  1,018  1,��� 
Export incentive receivable  ���  ��� 
Extra Duty Deposit receivable 
(Refer note 19.1)

 #  -   

4reTEMH KrEXuMX] �6efer noXe �� 
(b) (i) and 22.1)

 74  -   

Total  4,480  5,102 
   
19.1 Extra duty deposit represents additional duty levied by 

cusXoQ HeTErXQenX Mn resTecX of MXeQs [Lere XLe ƼnEP 
valuation is in the process of being determined by the 
special valuation bench of the custom department. 
TLe coQTEn] Ms conƼHenX XLEX XLe EHHMXMonEP HuX] so 
PevMeH [ouPH Fe refunHeH F] XLe KovernQenX uTon ƼnEP 
determination and there would not be any additional 
ouXƽo[ on EccounX of XLe sEQe� �%Pso refer noXe ���H

�

 

20 Equity Share Capital       

 Authorized:
Particulars As at 31st March, 2019 As at 31st March, 2018

No. of Shares ` in Lakhs No. of Shares ` in Lakhs
Equity Shares of `2/-each (`2/- each) ��,��,��,�00  4,966 ��,��,��,�00  4,966 
�	 6eHeeQEFPe 2on cuQuPEXMve 
4reference 7LEres �62'47
 of `10/- 
each

 �,�0,�00  ��  �,�0,�00  �� 

Total 5,000 5,000
 
 Issued, Subscribed & Paid Up:       
Particulars As at 31st March, 2019 As at 31st March, 2018

No. of Shares ` in Lakhs No. of Shares ` in Lakhs
Equity Shares of `2/- each  (`2/- 
each) fully paid up

 ��,��,�0,�00  �,���  ��,��,��,000  4,671 

Total 4,577 4,671
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20.1 Reconciliation of the number of Equity Shares outstanding       
Particulars For the year ended 31st March, 2019 For the year ended 31st March, 2018

No. of Shares ` in Lakhs No. of Shares ` in Lakhs
Number of Shares at the beginning 
of the year

 ��,��,��,000  4,671  ��,��,��,000  4,671 

Add: Shares issued  -    -    -    -   
Less: Shares bought back  ��,��,�00  94  -    -   
Number of Shares at the end of the 
year

 ��,��,�0,�00  �,���  ��,��,��,000  4,671 

          
TLe 'oQTEn] LEH concPuHeH Fu]FEcO of ��,��,�00 eUuMX] sLEres EKKreKEXMnK Xo ��01	 of XLe TEMH�uT eUuMX] sLEre cETMXEP of 
the company at a price of `1�0 Ter sLEre on 1�XL 3cXoFer, �01�� TLe 'oQTEn] concPuHeH XLe Fu]FEcO TroceHures on ��rd 
3cXoFer, �01� EnH ��,��,�00 eUuMX] sLEres [ere e\XMnKuMsLeH� TLe 'oQTEn] LEs uXMPMseH MXs KenerEP reserve for XLe Fu]FEcO 
of its shares. Further, capital redemption reserve of `����� 0EOLs reTresenXMnK XLe noQMnEP vEPue of sLEres FouKLX FEcO 
LEs Feen creEXeH Es En ETTroTrMEXMon froQ KenerEP reserves Mn EccorHEnce [MXL secXMon �� of XLe 'oQTEnMes %cX, �01�� 
Consequently, the paid up Equity Share Capital is reduced to `�,��� 0EOLs� TrEnsEcXMon cosXs rePEXeH Xo Fu]FEcO Ere EHNusXeH 
against general reserves (net of tax).       
        
20.2 Terms/Rights Attached to Equity Shares 
      

The company has only one class of equity shares having a par face value of `2/- per share. Each holder of equity shares 
is entitled to one vote per share and all rank pari passu. In the event of liquidation of the Company, the holders of equity 
shares will be entitled to receive remaining assets of the company, after distribution of all preferential amount. The 
distribution will be in proportion to the equity shares held by the shareholders.       

        
�0�� %KKreKEXe nuQFer of sLEres FouKLX FEcO HurMnK XLe TerMoH of Ƽve ]eErs MQQeHMEXeP] TreceHMnK XLe reTorXMnK HEXe�  

(Number of Shares)
Particulars As at 31st 

March, 2019
As at 31st 

March, 2018
As at 31st 

March, 2017
As at 31st 

March, 2016
As at 31st 

March, 2015
Equity Shares of ` 2/- each fully 
paid up

 ��,��,�00  -    ��,��,000  -    -   

Total  46,87,500  -    46,57,000  -    -   
        
�0�� )UuMX] 7LEreLoPHers LoPHMnK Qore XLEn �	 of XLe sLEres       
Particulars As at 31st March, 2019 As at 31st March, 2018

No. of Shares % held No. of Shares % held
Bipin Amarchand Gala and Gnanesh Dungarshi 
Gala - Trustee of Navneet Trust

9,09,19,090 ����� �,��,��,00� �����

HDFC Trustee Company Ltd - under its various 
schemes

1,��,��,�1� 8.46 1,��,0�,�0� 8.48
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(` in Lakhs)
Note
No.

Particulars As at
31st March, 

2019

As at
31st March, 

2018
21 Other Equity
A. Reserve and Surplus
(i) Capital Redemption 

Reserve
 221  127 

(ii) Capital Reserve  76  76 
(iii) General Reserve  �,1��  9,716 
(iv) Retained earnings  �0,��0  66,726 

 82,702  76,645 
B. Other comprehensive 

income 
(v) Re-measurement of 

XLe neX HeƼneH FeneƼX 
plan

(488)  (407)

(vi) 'EsL ƽo[ LeHKe 
through other 
comprehensive 
income

�0� (68)

(83) (475)
Total 82,619 76,170

           
(i) Capital Redemption Reserve

(` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Balance at the beginning of 
the year

 127  127 

Amount transferred to capital 
redemption reserve upon 
buyback 
(Refer note 20.1)

 94  -   

Balance at the end of the year  221  127 
   
Note: The Company has recognised capital redemption 
reserve on buyback of equity shares from its general reserve. 
The amount in capital redemption reserve is equal to nominal 
amount of the equity shares bought back. This reserve will be 
utilised in accordance with section 69 of the Companies Act, 
�01��  
  

(ii) Capital Reserve
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Balance at the beginning of 
the year

 76  76 

Changes during the year  -    -   
Balance at the end of the year  76  76 

   
Note: The Company has created capital reserve pursuant to 
past mergers and acquisitions.  
   
(iii) General Reserve

(` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Balance at the beginning of 
the year

 9,716  9,716 

Amount utilized for buy back 
of shares

 (7,406)  -   

Amount transferred to capital 
redemption reserve upon 
buyback 
(Refer note 20.1)

 (94)  -   

Buy-back expenses (net of 
tax)

 (61)  -   

Balance at the end of the year  2,155  9,716 
   
2oXe� TLe +enerEP 6eserve coQTrMses of XrEnsfer of TroƼXs 
from retained earnings for appropriation purposes.  
   
(iv) Retained earnings 

(` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Balance at the beginning of 
the year

 66,726  ��,��� 

Amount utilized for Dividend 
and Dividend Distribution Tax

 ��,���
  (7,028)

2eX TroƼX for XLe ]eEr  17,747  1�,��1 
Balance at the end of the year  80,250  66,726 

   
Note: The amount that can be distributed by the Company 
as dividend to its equity shareholders is determined based 
on XLe ƼnEncMEP TosMXMon EnH HMvMHenH ToPMc] of XLe 'oQTEn] 
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and in compliance with the requirements of the Companies 
%cX, �01��
  
�v
 6e�QeEsureQenX of XLe neX HeƼneH FeneƼX TPEn

(` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Balance at the beginning of 
the year

 (407)  ��0�


Addition during the year (net 
of taxes)

 (81)  �10�


Balance at the end of the year  (488)  (407)
   
Note: Gain/(Loss) arising out of change in actuarial 
assumption at the time of actuarial valuation is transferred 
to this reserve through Other comprehensive income.  
   
�vM
 'EsL ƽo[ LeHKe XLrouKL oXLer coQTreLensMve MncoQe

(` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Balance at the beginning of the 
year

 (68)  �1��


Addition during the year (net of 
taxes)

 ���  (68)

Deduction / reversal during the 
year

 -    1�� 

Balance at the end of the year  405  (68)
   
2oXe� TLe cEsL ƽo[ LeHKMnK reserve reTresenXs XLe 
cumulative effective portion of gains or losses arising on 
changes in fair value of designated portion of hedging 
MnsXruQenXs enXereH MnXo for cEsL ƽo[ LeHKes� 7ucL KEMns 
or Posses [MPP Fe recPEssMƼeH Xo sXEXeQenX of TroƼX EnH Poss 
in the period in which the underlying hedged transaction 
occurs.  
   
22 Non current provisions 
 (` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
4rovMsMon for )QTPo]ee &eneƼX
Compensated absences 
(Refer Note No.48 (b) (ii))

 1,���  1,��� 

Total  1,542  1,363 

22.1 The movement represents the provision created for 
the year arising out of the actuarial valuation after 
considering the actual settlements made during the 
year. 

 
23 Other Non current liabilities 

(` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Deferred revenue (Refer note 
�0��


 -    1 

Total  -    1 
   
24 Current Financial Liabilities - Borrowings
  (` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
a)  Secured
i)   Cash Credit from Bank 
(Refer note 24.1 below)

 �,000  �,��� 

ii)  Working Capital Rupee 
Loan from banks (Refer note 
24.1 and  24.2 below)

 -    �,00� 

 �,000  12,797 
b)  Unsecured 
i) Working Capital Rupee Loan 
froQ &EnOs �6efer noXe ���� 
below)

 �,�01  8,400 

MM
 'oQQercMEP 4ETers �6efer 
note 24.4 below)

 20,000  -   

 26,501  8,400 
Total  29,501  21,197 

   
24.1 Secured current borrowings are secured against 

L]ToXLecEXMon 
 ƼrsX cLErKe over sXocO of rE[ QEXerMEPs, 
[orO�Mn�TroKress, ƼnMsLeH KooHs, sXores 
 sTEres noX 
relating to plant and machinery & book debts and also 
QorXKEKe 
 ƼrsX cLErKe over oƾce TreQMses 1%, 1&, 
�% 
 �& EX &eneƼce &usMness ,ouse PocEXeH EX 0o[er 
4EreP, 1uQFEM�  

   
24.2 Secured working capital loan includes interest accrued 

but not due amounting to `2MP �4revMous ]eEr� `4 
Lakhs). 
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���� 9nsecureH [orOMnK cETMXEP HeQEnH PoEn MncPuHes MnXeresX EccrueH FuX noX Hue EQounXMnK Xo `1 0EOL �4revMous ]eEr� 
`2MP
� -nXeresX rEXe for unsecureH ruTee PoEn Ms rEnKMnK froQ ��10	 Xo ����	� 7uFseUuenX Xo ]eEr enH, XLMs PoEn LEs Feen 
repaid upto 8th April, 2019. 

   
24.4 Commercial papers (unsecured) amounting to `�0,000 0EOLs [ere MssueH HurMnK XLe ƼnEncMEP ]eEr �01��1� EnH cErr] 

MnXeresX $ ���0	� TLe reTE]QenX of XLe sEQe Ms Hue rEnKMnK froQ ��rd May, 2019 to 27th May, 2019.  
   
25 Current Financial Liabilities - Trade payables
  (` in Lakhs)
Particulars As at

31st March, 2019
As at

31st March, 2018
� (ue Xo 1Mcro, 7QEPP EnH 1eHMuQ )nXerTrMses �6efer noXe ���1
  607  469 
- Due to Others  �,�0�  �,��� 
Total  5,212  5,064 

   
���1 (eXEMPs of XLe Hues Xo 1Mcro, 7QEPP EnH 1eHMuQ )nXerTrMses �171)
, Es HeƼneH Mn XLe 1Mcro, 7QEPP EnH 1eHMuQ 

)nXerTrMses (evePoTQenX %cX, �00�, Es on �1st March, 2019 based on available information with the Company which are 
as under: 

(` in Lakhs)
Particulars 2018-19 2017-18

(a) the principal amount remaining unpaid to any supplier at the end of 
ƼnEncMEP ]eEr�

607 469

(b) the interest due on above, remaining unpaid to any supplier at the end of 
ƼnEncMEP ]eEr�

 -    -   

(c) the amount of interest paid by the buyer in terms of section 16 of the 
MSMED Act (27 of 2006), along with the amount of the payment made to 
XLe suTTPMer Fe]onH XLe ETToMnXeH HE] HurMnK ƼnEncMEP ]eEr�

 -    -   

(d) the amount of interest due and payable for the period of delay in making 
payment (which has been paid but beyond the appointed day during the 
]eEr
 FuX [MXLouX EHHMnK XLe MnXeresX sTecMƼeH unHer XLe 171)( %cX�

 -    -   

(e) XLe EQounX of MnXeresX EccrueH EnH reQEMnMnK unTEMH EX XLe enH of ƼnEncMEP 
]eEr� EnH

 -    -   

(f) the amount of further interest remaining due and payable even in the 
succeeding years, until such date when the interest dues above are actually 
paid to the small enterprise, for the purpose of disallowance of a deductible 
e\TenHMXure unHer secXMon �� of XLe 171)( %cX�

 -    -   

   
Note: The information required to be disclosed in pursuance with the MSMED Act has been determined to the extent of 
MHenXMƼcEXMon of sucL venHors FEseH on MnforQEXMon KMven F] XLe venHors Xo XLe 'oQTEn]�  
   
���� TrEHe TE]EFPes Ere non�MnXeresX FeErMnK EnH Ere norQEPP] seXXPeH Es Ter Hue HEXes KenerEPP] rEnKMnK froQ 0 Xo �0 HE]s� 

    
���� TLe 'oQTEn] LEs ƼnEncMEP rMsO QEnEKeQenX ToPMcMes Mn TPEce Xo ensure XLEX EPP TE]EFPes Ere TEMH [MXLMn XLe EKreeH 

credit terms.  
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26 Other current financial liabilities 
 (` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Creditors for capital goods 
�6efer noXe ���1


 1,148  71 

)QTPo]ee FeneƼXs TE]EFPe  1,���  1,0�� 
Unpaid and unclaimed 
dividend (Refer note 16 and 
26.1)

 296  176 

4rovMsMon for e\Tenses  ���  ��� 
Creditors for expenses  �0�  471 
Financial guarantee contracts  47  142 
Financial liabilities at fair 
value (forward and option 
contracts) (Refer note 18)

 -    162 

Security deposits  294  248 
Total  3,712  2,610 

26.1 There is no amount due to Investor Education & 
4roXecXMon *unH Es on �1st March, 2019.  

   
27 Other current liabilities  

(` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Advances received from 
customers

 462  268 

Deferred revenue (Refer note 
�0��


 1  1�� 

Statutory Dues
 � 4rovMHenX *unH � )7-' � 
4rofessMon TE\ 

 122  101 

 - Tax Deducted At Source  210  172 
 - Sales tax / VAT / GST 
payable

 ��  �0 

Total  833  716 
   

28 Current provisions 
 (` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
4rovMsMon for )QTPo]ee 
&eneƼXs �6efer 2oXe no����1

 - Compensated absences 
(Refer Note No.48 (b) (ii))

 180  166 

 - Gratuity (Refer Note No.48 
(b) (i))

 -    2 

3XLer 4rovMsMon
 - Sales return (Refer Note 
No.47 (a))

 986  909 

 - Discounts (Refer note 47 
(b))

 412  ��� 

 - Lease escalation  #  # 
Total  1,578  1,332 

      
29 Liabilities for Current Tax (Net) 
 (` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
4rovMsMons for XE\ �neX of 
advance tax)

 -    ��� 

Total  -    395 

30 Revenue from operations
(` in Lakhs)

Particulars For the year 
ended

31st March, 
2019

For the year 
ended

31st March, 
2018

Sale of products
- Finished Goods (Refer note 
�0�1


 1,��,���  1,09,711 

- Traded Goods  10�  ��� 
Sale of services  ���  ��1 
Other operating revenues
- Sale of scrap and waste  1,608  1,1�� 
� 4o[er KenerEXMon MncoQe  111  97 
- Others  1,���  1,0�� 
Total  1,36,054  1,13,224 
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30.1 Provision for Sales Returns:  

 The above amount is net of provision made for sales 
return amounting to `��� 0EOLs �4revMous ]eEr `909 
Lakhs). Also refer Note 47 (a) and Note 28.  

  
30.2 Disclosures of Ind AS 115:  

(a) Effective from 1st April, 2018, the Company 
LEs ETTPMeH -nH %7 11� [LMcL esXEFPMsLes E 
comprehensive framework for determining 
whether, how much and when revenue is to be 
recoKnMseH� -nH %7 11� 6evenue froQ conXrEcXs 
with customers replaces Ind AS 18 Revenue and 
Ind AS 11 Construction Contracts. 

 
Adoption of new standard does not have any 
impact on revenue recognition for current year as 
[ePP Es eErPMer ]eErs� 6efer noXe � �N
 of 7MKnMƼcEnX 
accounting policies for Revenue recognition.  

  
(i) The Company’s operations relates to publication 

of knowledge based  information in educational 
and general books form and manufacturing of 
paper and other stationery items. It caters to 
the educational need of Indian as well as Global 
market.

 
The company applies the guidance provided in Ind 
%7 11� Ƅ6evenue froQ conXrEcXs [MXL cusXoQerƅ for 
determining the timing of recognition of revenue. 
6efer noXe � �N
 of sMKnMƼcEnX EccounXMnK ToPMcMes�Ɖ  
  

(ii) For details of revenue recognised from contracts 
[MXL cusXoQers, refer noXe �0 EFove�  

   
(iii) There are no contract assets arising from the 

Company’s contract with customers.  
   
(b) Disaggregation of revenue
  
(i) For disaggregation of revenue, refer break-up given 

Mn noXe �0 EFove EnH noXe ���&
�  
   
�MM
 6efer noXe ���%
 �Mv
 for HeXEMPs reKErHMnK cusXoQer 

concenXrEXMon XLEX reTresenXs 10	 or Qore of XLe 
'oQTEn]ƅs XoXEP revenue HurMnK XLe ]eEr enHeH �1st 
1ErcL, �01� EnH �1st March, 2018.  

   

(c)  Performance obligation  
   

(i) For timing of satisfaction of its performance 
oFPMKEXMons, refer noXe ��N
 of sMKnMƼcEnX EccounXMnK 
policies of the Company. 

�MM
 9nsEXMsƼeH �or TErXMEPP] sEXMsƼeH
 TerforQEnce 
obligations are due to unexpired contract period 
in cases of contract where exclusive license is 
granted to translate, print, publish and sale the 
XrEnsPEXeH FooO Mn HeƼneH XerrMXor]� TLe EKKreKEXe 
vEPue of XrEnsEcXMon TrMce EPPocEXeH Xo unsEXMsƼeH 
�or TErXMEPP] sEXMsƼeH
 TerforQEnce oFPMKEXMons 
is `1 0EOLs, ouX of [LMcL 100	 Ms e\TecXeH Xo Fe 
recognised as revenue in the next year. 

30.3 Reconciliation of revenue recognized with the 
contracted price is as follows:  

   (` in Lakhs)
Particulars For the year ended

 31st March, 
2019 

31st March, 
2018

Contracted price  1,��,��1  1,1�,��� 
Less: Reductions towards 
variable consideration 
components

 2,797  �,��1 

Revenue recognised  1,36,054  1,13,224 
   
The reduction towards variable consideration comprises of 
volume discounts, sales promotion, provision for sales return 
etc.  
   
30.4 Changes in deferred revenue are as follows (Refer note 

23 and 27):  
   (` in Lakhs)
Particulars For the year ended

 31st March, 
2019 

31st March, 
2018

Balance at the beginning of 
the year

 126  �1� 

Revenue recognised that 
was included in the deferred 
revenue at the beginning of 
the year 

 1��  191 

Balance at the end of the year  1  126 
 

 

Notes on Standalone Financial Statements 
for XLe ]eEr enHeH �1st March, 2019



Corporate Overview Statutory Reports Financial Statements

143143

�0�� TLe 'oQTEn] receMves KovernQenX EssMsXEnce Mn XLe 
form of MEIS license and duty drawback, which are 
issued to eligible exporter. Above revenue includes MEIS 
and duty drawback income of `1,�1� 0EOLs �4revMous 
year: `1,042 Lakhs). Out of the revenue recognised `��� 
Lakhs will be received from government upon receipt of 
FEPEnce EQounX froQ cusXoQer EnH fuPƼPQenX of oXLer 
procedural formalities.  

   
�0�� 6evenue froQ oTerEXMons for XLe TerMoHs uTXo �0th 

June, 2017 includes excise duty, which is discontinued 
effective 1st July, 2017 upon implementation of Goods 
and Services Tax (GST) in India. GST is not included in 
revenue from operations w.e.f. 1st July, 2017. In view of 
the aforesaid restructuring of indirect taxes, revenue 
froQ oTerEXMons for XLe ]eEr enHeH �1st March, 2019 are 
not comparable with previous periods.

 
For the purpose of comparability, revenue from 
operations including excise duty and excluding excise 
duty are given below:  

   (` in Lakhs)
Particulars For the year ended

 31st March, 
2019 

31st March, 
2018

Revenue from operations 
(including excise duty)

 1,��,0��  1,1�,��� 

Less: Excise duty  -    118 
Revenue from operations 
(excluding excise duty)

 1,36,054  1,13,106 

   
31 Other Income  

(` in Lakhs)
Particulars For the year ended

 31st March, 
2019 

31st March, 
2018

-ncoQe on ƼnEncMEP EsseXs 
QeEsureH EX *:T40

 ��  121 

Income from current 
investments carried at fair 
vEPue XLrouKL TroƼX EnH Poss
4roƼX on sEPe of QuXuEP funHs  22  116 
Dividend income from mutual 
funds

 -    42 

Gain on fair valuation of 
ƼnEncMEP EsseXs �neX


 1�  11 

Other non-operating income 
(Rent income etc.)

 ��0  649 

(` in Lakhs)
Particulars For the year ended

 31st March, 
2019 

31st March, 
2018

Gain on foreign exchange 
transactions (net)

 616  1,��� 

Total  1,938  2,921 
   
�1�1 +EMn on foreMKn e\cLEnKe XrEnsEcXMon MncPuHes `��� 

0EOLs �4revMous =eEr `�1� 0EOLs
 of e\cLEnKe KEMn 
�neX
 ErMsMnK on ƼnEncMEP MnsXruQenXs� 

 
32 Cost of materials consumed 

(` in Lakhs)
Particulars For the year ended

 31st March, 
2019 

31st March, 
2018

Raw Materials consumed  ��,�0�  ��,��� 
Total  72,805  59,298 

   
33 Changes in inventories of finished goods, stock-in 

-trade and work-in- progress  
(` in Lakhs)

Particulars For the year ended
 31st March, 

2019 
31st March, 

2018
Closing Stock
;orO -n 4roKress  2,164  1,760 
Finished Goods  ��,1��  ��,1�1 
Stock in Trade  1  # 

 30,340  24,881 
Opening Stock
;orO -n 4roKress  1,760  1,��� 
Finished Goods  ��,1�1  19,679 
Stock in Trade  #  # 

 24,881  21,318 
Total  (5,459)  (3,562)
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34 Employee benefits expense 
  (` in Lakhs)
Particulars For the year ended

 31st March, 
2019 

31st March, 
2018

Salaries, Wages & Bonus                                         11,924  10,��� 
'onXrMFuXMon Xo 4*, )7-' EnH 
LWF (Refer note 48 (a))

 602  ��� 

Contribution to Other Funds  �0�  287 
Staff Welfare Expenses  ���  ��� 
Total  13,385  11,939 

35 Finance costs 
(` in Lakhs)

Particulars For the year ended
 31st March, 

2019 
31st March, 

2018
Interest expenses  1,186  ��� 
Total  1,186  597 

   
36 Depreciation and amortization expense 

(` in Lakhs)
Particulars For the year ended

 31st March, 
2019 

31st March, 
2018

Depreciation of property, plant 
EnH eUuMTQenX �refer noXe �


 2,189  2,082 

Depreciation of investment 
TroTerX] �refer noXe �


 99  109 

Amortisation of intangible 
assets (refer note 6)

 1��  1�� 

Total  2,446  2,349 
   
37 Other expenses

(` in Lakhs)
Particulars For the year ended

 31st March, 
2019 

31st March, 
2018

4rMnXMnK )\Tenses                  1,�0�  1,181 
Binding Expenses                     �,���  2,086 
Other Manufacturing Expenses  2,106  2,201 
Freight & Octroi  1,074  960 
Stores & Spares Consumed  682  492 
4o[er 
 *ueP                                                      422  299 
Excise Duty on Sale of goods 
�uTXo �0th June 2017)

 -    118 

(` in Lakhs)
Particulars For the year ended

 31st March, 
2019 

31st March, 
2018

Repairs and maintenance
Building  492  ��� 
4PEnX 
 1EcLMner]  ���  248 
Others  221  209 

Royalty  �,��1  2,806 
Transportation Expenses                                      �,���  2,012 
0eKEP EnH 4rofessMonEP *ees  1,���  814 
Rent  1,209  1,��� 
Marketing Expenses  1,114  974 
Advertisement  1,047  694 
Commission  664  ��� 
7EPes 4roQoXMon )\Tenses  ���  ��� 
7EPes TE\  �uTXo �0th June 
2017) / GST Expenses (Refer 
noXe ���1 FePo[


 �1�  144 

Insurance                                                      202  160 
Bank Charges  149  96 
Rates & Taxes  86  166 
Allowance for bad and doubtful 
debts

 76  109 

Auditor’s remuneration (Refer 
noXe ��


 ��  18 

Bad debts and other 
irrecoverable advance written 
off

 20  70 

Corporate Social Responsibility 
Expenses (Refer note 49)

 777  ��� 

Donation  1  218 
Other Expenses (Refer note 
���� FePo[


 �,���  2,629 

Total  26,469  21,554 

���1 )\Tense [Mse FreEOuT Mn resTecX of MnTuX creHMX reversEPs 
are not readily available and hence such reversal are 
grouped as GST expenses.  

   
���� 3XLer e\Tenses Ho noX MncPuHe En] MXeQ of e\TenHMXure 

which is exceeding one percent of the revenue from 
operations or ̀ 10,00,000, whichever is higher, in addition 
to the consideration of ‘materiality’. 
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38 Contingent liabilities     
      
(a) Tax matters:     

      
i)  For disputed Income tax matters `��� 0EOLs EnH 

�4revMous ]eEr� `��� 0EOLs
 EKEMnsX [LMcL EQounX 
provided in books is `��1 0EOLs �4revMous ]eEr� 
`��1 0EOLs
 EnH EQounX TEMH unHer TroXesX Ms 
`��� 0EOLs �4revMous ]eEr� `482 Lakhs) (Refer 
below note). 

    
 Income tax demands mainly include the appeals 

ƼPeH F] XLe 'oQTEn] Fefore vErMous (eTErXQenXEP 
appellate authorities / High Courts against the 
disallowances made by income tax authorities 
of certain deductions / expenses claimed. 
4enHMnK ƼnEP HecMsMons, XLe 'oQTEn] LEs 
deposited amounts under protest with Income Tax 
Authorities.        
 

ii)  For disputed Sales tax matters `�,�0� 0EOLs 
�4revMous =eEr� `4,708 Lakhs) against which 
amount paid `�0� 0EOLs �4revMous =eEr� ��� 
Lakhs). (Refer below note)  

 Sales Tax demands have been mainly raised on 
account of dispute on rate of certain products, 
non submission of statutory declarations etc. 
4enHMnK ƼnEP HecMsMons, XLe 'oQTEn] LEs 
deposited amounts under protest with Sales Tax 
Department.     

      
 Note: *uXure cEsL ouXƽo[s Mn resTecX of QEXXers 

considered disputed are determinable only on 
receipt of judgments / decisions pending at various 
forums / authorities. The management does not 
expect these claims to succeed and accordingly, 
no TrovMsMon LEs Feen recoKnM^eH Mn XLe ƼnEncMEP 
statements. 

    
(b) Against bond (mainly GST benefit):    

      
i)  Duty free imports for which export obligation is 

pending as at year end amounting to `227 Lakhs 
�4revMous ]eEr� `141 Lakhs). In the event Company 
does not meet the respective obligation, GST 
would have to be paid for which input credit would 
be available. 

    
      

(c) Bank Guarantee:
     

i)  Bank Guarantee is given to electricity department 
�(2, 4o[er (MsXrMFuXMon 'orTorEXMon 0MQMXeH
 for 
electricity deposit of `�0 0EOLs �4revMous ]eEr�  `�� 
Lakhs).

      
(d) Extra duty deposit represents additional duty levied by 

cusXoQ HeTErXQenX Mn resTecX of MXeQs [Lere XLe ƼnEP 
valuation is in the process of being determined by the 
special valuation bench of the custom department. 
TLe coQTEn] Ms conƼHenX XLEX XLe EHHMXMonEP HuX] so 
PevMeH [ouPH Fe refunHeH F] XLe KovernQenX uTon ƼnEP 
determination and there would not be any additional 
ouXƽo[ on EccounX of XLe sEQe� �6efer noXe 1��1
 
   

39 Capital Commitments and Other Commitments   
    

(a) Estimated amount of contracts remaining to be 
executed (Net of advances) on capital account is                                        
` 1,�0� 0EOLs �4revMous ]eEr� `�0� 0EOLs
� 

 
(b) Company is committed to fund its wholly owned 

subsidiaries as and when required.     
 

40 Financial Guarantees are issued in favour of banks 
against loans taken by subsidiaries. The amount of 
guarantee is `4,650 Lakhs (Previous year: `4,650 
Lakhs). Accounting entry for fair value of financial 
guarantee as per Ind AS 109 has been passed in the 
books of account (Refer note 8 and 26).  

     
41 Operating Leases     
      

(a) As lessor     
 The existing cancellable operating lease 

agreements permit the lessee to cancel the 
arrangement before expiry of the normal tenure of 
the lease. Hence no disclosures are required to be 
made.     

      
(b) As lessee     
 The Company has taken various commercial 

premises under cancellable operating lease 
agreements. The total lease rentals recognized as 
an expense during the year under the above lease 
agreements aggregates to `1,�0� 0EOLs �4revMous 
year: `1,��� 0EOLs
� TLere Ere no resXrMcXMons 
imposed by the lease agreements. There are no 
sub leases.  
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42 Derivative Financial Instruments     

 TLe 'oQTEn] uses HerMvEXMve ƼnEncMEP MnsXruQenXs sucL Es for[ErHs EnH oTXMons, Xo LeHKe MXs rMsOs EssocMEXeH [MXL 
foreMKn e\cLEnKe ƽucXuEXMon� TLe counXerTErX] for XLese conXrEcXs Ms KenerEPP] E FEnO� TLese HerMvEXMve ƼnEncMEP 
instruments are valued based on quoted price for similar assets and liabilities in active markets or inputs that are directly 
or indirectly observable in the market place. 

    
�E
 TLe EsseXs EnH PMEFMPMXMes TosMXMon of vErMous ouXsXEnHMnK HerMvEXMve ƼnEncMEP MnsXruQenXs Ms KMven FePo[� 

Particulars 2018-19 2017-18
In USD (` in Lakhs) In USD (` in Lakhs)

Hedge
Foreign currency forward contract (with underlying 
XrEHe receMvEFPes consMHereH for fEMr ƽo[ LeHKe
 
- Assets

 ��,1�,���  �,1��  ��,��,���  �,1�� 

Foreign currency forward contract (with underlying 
ƼrQ coQQMXQenXs consMHereH for cEsL vEPue 
hedge) - Assets

 �,1�,��,���  28,920  �,��,��,��1  ��,��� 

Foreign currency forward contract (with underlying 
ƼrQ coQQMXQenXs consMHereH for cEsL vEPue 
hedge) - Liabilities

 64,919  ��  Nil  Nil 

Foreign currency option contract (with underlying 
ƼrQ coQQMXQenXs consMHereH for cEsL vEPue 
hedge) - Assets

 �0,00,000  �,0��  Nil  Nil 

Total 4,94,29,919 34,161 4,53,40,000 29,780
 
Note: The Company has exchange rate movement risk for above mentioned foreign currency contracts.    
     
�F
 3uXsXEnHMnK TosMXMon EnH fEMr vEPue of vErMous foreMKn e\cLEnKe HerMvEXMve ƼnEncMEP MnsXruQenXs� �6efer noXe 1� EnH ��

     (` in Lakhs)
Particulars Currency pair Fair value Gain / (loss) Amount

2018-19 2017-18
Foreign currency forward contract (with underlying 
XrEHe receMvEFPes consMHereH for fEMr ƽo[ LeHKe


USD_INR Sell  94  (41)

Foreign currency forward contract (with underlying 
ƼrQ coQQMXQenXs consMHereH for cEsL vEPue 
hedge)

USD_INR Sell  ���  (121)

USD_INR Buy  #  -   
Foreign currency option contracts (with underlying 
ƼrQ coQQMXQenXs consMHereH for cEsL vEPue 
hedge)

USD_INR Buy & Sell  72  -   

Total Gain / (Loss)  819  (162)
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�c
 (eXEMPs of EQounX LePH Mn LeHKMnK reserve �M�e� cEsL ƽo[ LeHKe
 EnH XLe TerMoH over [LMcL XLese Ere KoMnK Xo Fe 
released:     

 
For the year ended as on 31st March, 2019 (` in Lakhs)

Particulars Closing value in 
hedging reserve 

Gain / (Loss)

Release in less 
than 12 months

Release in more 
than 12 months

Foreign currency forward contracts (gross amount):
USD_INR (trade receivables)  ���  ���  Nil 
USD_INR (trade payables)  #  #  Nil 
Foreign currency option contracts (gross amount):
USD_INR (trade payables)  72  72  Nil 
Closing balance as at year end 725 725  Nil 

For the year ended as on 31st March, 2018    (` in Lakhs)
Particulars Closing value in 

hedging reserve 
Gain / (Loss)

Release in less 
than 12 months

Release in more 
than 12 months

Foreign currency contracts (gross amount):
USD_INR (trade receivables)  (121)  (121)  Nil 
Closing balance as at year end  (121)  (121)  Nil 

      
(d) Amount of gain / loss (net of taxes) recognised in hedging reserve and recycled:     

i)  During the financial year 2018-19: (` in Lakhs)
Particulars Opening 

balance
Net amount 
recognised

Recycled to 
P&L

Closing balance

Foreign currency forward contracts  (68)  (172)  692  ��� 
Foreign currency option contracts  -    (47)  -    (47)
Total  (68)  (219)  692  405 
      
ii)  During the financial year 2017-18:      (` in Lakhs)
Particulars Opening 

balance
Net amount 
recognised

Recycled to 
P&L

Closing balance

Foreign currency contracts  �1��
  ����
  ���  (68)
Total  (158)  (367)  458  (68)

(e) Hedge effectiveness is determined at the inception of the hedge relationship, and through periodic prospective 
effectiveness assessments to ensure that an economic relationship exists between the hedged item and hedging 
MnsXruQenX, MncPuHMnK [LeXLer XLe LeHKMnK MnsXruQenX Ms e\TecXeH Xo offseX cLEnKes Mn cEsL ƽo[s of LeHKeH MXeQs�

 
If the hedge ratio for risk management purposes is no longer optimal but the risk management objective remains 
unchanged and the hedge continues to qualify for hedge accounting, the hedge relationship will be rebalanced by 
adjusting either the volume of the hedging instrument or the volume of the hedged item so that the hedge ratio aligns 
with the ratio used for risk management purposes.

 TLe EQounX of KEMn � �Poss
 recoKnMseH Mn 7XEXeQenX of 4roƼX EnH 0oss on EccounX of LeHKe MneffecXMveness for cEsL 
ƽo[ LeHKes for XLe ]eEr enHeH �1st March, 2019 is `2MP �4revMous ]eEr� `Nil).      
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43 Auditors Remuneration:     
     (` in Lakhs)

Particulars 2018-19 2017-18

Payment to auditor as:
a) Auditor (i) Statutory audit 18                                14 
                  (ii) Tax audit 2                                  2 
b) for taxation matters 11                                -   
c) for other services #                                  2 
d) for reimbursement of expenses #  # 
Total                               31                               18 

44 Earnings Per Share :
     

Particulars 2018-19 2017-18

2eX 4roƼX EvEMPEFPe for )UuMX] 7LEreLoPHers Es Ter sXEXeQenX of TroƼX EnH Poss 
(` in Lakhs)

17,747 1�,��1

;eMKLXeH EverEKe nuQFer of eUuMX] sLEres for FEsMc EnH HMPuXeH )47 �Mn 
Numbers)

��,1�,��,1�1 ��,��,��,000

Basic and Diluted Earning per share (`) 7.67 ����
*Ece :EPue 4er )UuMX] 7LEre �`) 2.00 2.00

45 Details of Loans and Advance and Investments as at the year end and maximum balance thereof as per clause 34(3) 
read with para A of schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

          (` in Lakhs)

Particulars Amount as at year 
end

Maximum amount 
outstanding during 

the year
Loans & Advances in the nature of Loans:
Subsidiaries
)sense 0eErnMnK 4rMvEXe 0MQMXeH  ��0  ��0 
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH ?*orQerP] Ono[n Es Ƅ)nc]cPoTEeHME 
&rMXEnnMcE -nHME 4rMvEXe 0MQMXeHƅA

 2,900  2,900 

 �1,�00
  (1,700)
   4revMous ]eEr ƼKures Ere Mn FrEcOeX     
      
46 Details of loans given, investments made and guarantees given covered under Section 186(4) of the Companies Act, 

2013:     
      
 (a) Details of investments made have been given as part of Note 8, Investments in Subsidiaries. 
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 (b) Loans and Financial Guarantees given below:      
    (` in Lakhs)

Name of the Company Relationship Nature of 
transaction

2018-19 2017-18

(eXEMPs of PoEns �
e7ense 0eErnMnK 4rMvEXe 0MQMXeH Subsidiary 

Company
Loan given  ��0  -   

-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH Subsidiary 
Company

Loan given  2,900  1,�00 

(eXEMPs of +uErEnXees �
e7ense 0eErnMnK 4rMvEXe 0MQMXeH Subsidiary 

Company
Financial 

Guarantee
 1,��0  1,��0 

-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH Subsidiary 
Company

Financial 
Guarantee

 �,000  �,000 

   � 0oEn EnH KuErEnXee Ms for coQQercMEP EnH corTorEXe TurTose�  

47 Disclosure of movement of provisions :    
    

(a) Provision for sales return    (` in Lakhs)
Particulars 2018-19 2017-18

Opening balance of provision  909  267 
Add: Addition during the year  986  909 
Less: Utilized  909  267 
Closing balance of provisions  986  909 

 
2oXe� 4rovMsMon LEs Feen recoKnM^eH for e\TecXeH reXurn for 
sales made during the year. It is expected that the majority of 
reXurns [MPP Fe Mn XLe suFseUuenX ƼnEncMEP ]eEr EKEMnsX [LMcL 
provision for sales returns would be utilised.     
  
(b) Provision for Discounts           (` in Lakhs)
Particulars 2018-19 2017-18

Opening balance of provision  ���  ��� 
Add: Addition during the year  412  ��� 
Less: Utilized/Written Back  ���  ��� 
Closing balance of provisions  412  255 

   
2oXe� 4rovMsMon LEs Feen recoKnM^eH for e\TecXeH HMscounX 
to be provided to distributor on the basis of agreed terms and 
fuPƼPQenX of fuXure oFPMKEXMon F] HMsXrMFuXor�     
     
48 Disclosure pursuant to Indian Accounting Standard 19 

‘Employee benefits’:     
      

(a) The Company has recognized the following amounts 
Xo[ErHs HeƼneH conXrMFuXMon TPEns Es En e\Tense EnH 
MncPuHeH Mn XLe 7XEXeQenX of 4roƼX EnH 0oss� 

      (` in Lakhs)
Particulars 2018-19 2017-18

4rovMHenX *unH  ��1  471 
Employee State Insurance 
Corporation

 70  70 

Labour Welfare Fund  1  1 
Total  602  542 

      
�F
 (eƼneH FeneƼX TPEn EnH PonK XerQ eQTPo]QenX 

FeneƼXs�     
      
 These plans typically expose the Company to actuarial 

risks such as: Investment, Interest rate, longevity and 
salary increase risk:  

   
I) Investment / Interest risk: The Company is 

exposed to Investment / Interest risk if the return 
on the invested fund falls below the discount rate 
useH Xo ErrMve EX TresenX vEPue of XLe FeneƼX� 7Mnce 
the scheme is unfunded in case of compensated 
absence, the Company is not exposed to 
Investment / Interest risk. 

       
II)  Longevity Risk: The Company is not exposed to risk 

of XLe eQTPo]ees PMvMnK PonKer Es XLe FeneƼX unHer 
the scheme ceases on the employee separating 
from the employer for any reason.    
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III)  Risk of Salary Increase: The Company is exposed 
to higher liability if the future salaries rise more 
than assumption of salary escalation.  

 
�M
 (eƼneH FeneƼX TPEn EnH PonK XerQ eQTPo]QenX FeneƼXs� 

+rEXuMX] �(eƼneH FeneƼX TPEn
�     
      
 In respect of Gratuity, the Company makes annual 

contribution to the employee group gratuity scheme 
of the Life Insurance Corporation of India, funded 
HeƼneH FeneƼXs TPEn for UuEPMƼeH eQTPo]ees� TLe 
scheme provided for lump sum payments to vested 
employees at retirement, death while in employment or 
on termination of employment of an amount equivalent 
Xo 1� HE]s sEPEr] for eEcL coQTPeXeH ]eEr of servMce or 
part thereof in excess of six months. Vesting occurs 
uTon coQTPeXMon of Ƽve ]eErs of servMce�   

 The Company has provided for gratuity based on the 
EcXuErMEP vEPuEXMon Hone Es Ter 4roNecX 9nMX 'reHMX 
Method. The following table sets out for the status of 
gratuity plan:     

     (` in Lakhs)
Particulars  2018-19  2017-18 
Change in Obligation
3TenMnK 4resenX :EPue of 
Accrued Gratuity

 �,1��  �,�0� 

Service Cost  221  196 
Actuarial changes arising 
froQ cLEnKes Mn ƼnEncMEP 
assumptions

 10  (80)

Actuarial changes arising 
from changes in demographic 
assumptions

 -    -   

Actuarial changes arising 
from changes in experience 
adjustments

 10�  ��� 

Interest Cost  240  196 
0ess �&eneƼXs TEMH  (18)  (119)
'PosMnK 4resenX :EPue of 
Accrued Gratuity

 3,690  3,134 

 

(` in Lakhs)
Particulars  2018-19  2017-18 
Change in Plan Asset
Opening Fund Balance  �,1��  2,672 
Interest Income  ���  207 
Adjustment to Opening 
balance 

 (1)  -   

Return on the plan asset  (11)  # 
Contribution by the Company  407  ��� 
0ess� &eneƼXs TEMH  (18)  (119)
Closing Fund Balance  3,764  3,132 

 
(` in Lakhs)

Particulars  2018-19  2017-18 
Reconciliation of present 
value of obligation and the 
plan asset
Closing Fund Balance  �,���  �,1�� 
Closing present value of 
Accrued Gratuity

 �,��0  �,1��

Net Liability / (Asset) 
recognized in balance sheet

 (74)  2 

(` in Lakhs)
Particulars  2018-19  2017-18 
Expenses recognized in the 
Statement of Profit & Loss
Current Service Cost  221  196 
Interest Cost  240  196 
)\TecXeH 6eXurn on 4PEn 
Assets

 ����
  (207)

Curtailment effect  -    -   
Settlement effect  -    -   
Expenses recognized in the 
7XEXeQenX of 4
0

 206  1�� 

(` in Lakhs)
Particulars  2018-19  2017-18 

Expenses recognized in the 
other comprehensive income
Net Actual (Gain) / Loss 
recognized

 11�  1�� 

Return on the plan asset  11  # 
Expenses recognized in the 
other comprehensive income

 124  1�� 
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(` in Lakhs)
Particulars  2018-19  2017-18 

Movement in the Liability 
recognized in Balance Sheet.
Opening Net Liability  2  �0 
Adjustment to Opening 
balance 

 1  -   

Expenses as above  206  1�� 
Contribution paid  (407)  ����

Other comprehensive income 
(OCI)

 124  1�� 

Closing Net Liability  (74)  2 

(` in Lakhs)
Particulars  2018-19  2017-18 

Experience adjustment:
Experience adjustment on plan 
liability

 -    -   

Experience adjustment on plan 
asset

 11  # 

Net experience adjustment  11  # 

Sensitivity analysis:
     
Sensitivity analysis are based on a change in an assumption 
while holding all other assumptions constant. In practice, this 
is unlikely to occur, and changes in some of the assumptions 
may be co-related. When calculating the sensitivity of 
XLe HeƼneH FeneƼX oFPMKEXMon Xo sMKnMƼcEnX EcXuErMEP 
EssuQTXMons XLe sEQe QeXLoH �TresenX vEPue of XLe HeƼneH 
FeneƼX oFPMKEXMon cEPcuPEXeH [MXL XLe TroNecXeH unMX creHMX 
method at the end of the reporting period) has been applied 
Es [Len cEPcuPEXMnK XLe HeƼneH FeneƼX PMEFMPMX] recoKnMseH Mn 
the Balance Sheet.     
  (` in Lakhs)
Defined benefit obligation  Discount 

rate 
 Salary 

escalation 
rate 

)ffecX on HeƼneH FeneƼX 
obligation due to increase by 
100 basis point

 �,���  �,0�� 

)ffecX on HeƼneH FeneƼX 
obligation due to decrease by 
100 basis point

 �,0��  ��,��� 

    

Assumptions     
Expected return on plan assets ����	 ����	
Salary escalation rate ��00	 ��00	
Discounting rate ����	 ����	
Employee attrition rate 0��0	 for EPP 

ages
0��0	 for EPP 

ages
Mortality rate Indian 

Assured 
Lives 

Mortality 
(2006-08) 

Ultimate

Indian 
Assured 

Lives 
Mortality 

(2006-08) 
Ultimate

Composition of plan assets 100	 
with Life 

Insurance 
Corporation 

(LIC)

100	 
with Life 

Insurance 
Corporation 

(LIC)

The Company contributes all ascertained liabilities towards   
gratuity to the Life Insurance Corporation of India under their 
Group Gratuity Scheme. The reimbursement is subject to 
Mnsurerƅs 7urrenHer 4oPMc]�
 
%s EX �1st 1ErcL, �01� EnH �1st March, 2018, the plan assets 
have been primarily invested in Government securities. The 
Company expects to contribute `��� 0EOLs Xo XLe KrEXuMX] 
scLeQe HurMnK XLe ne\X ƼnEncMEP ]eEr�  

Expected maturity analysis of defined benefit obligation
(` in Lakhs)

Period  2018-19  2017-18 

With in 1 year ��� 410
From 1 year to 2 years 1�� 114
*roQ � ]eErs Xo � ]eErs 412 ���
*roQ � ]eErs Xo � ]eErs 1�� ���
*roQ � ]eErs Xo � ]eErs 189 206
*roQ � ]eErs Xo 10 ]eErs 1,249 1,���

 
TLe [eMKLXeH EverEKe reQEMnMnK HurEXMon of XLe FeneƼX 
oFPMKEXMon Es EX �1st March, 2019 is 9.24 years.   
   
�MM
 (eƼneH FeneƼX TPEn EnH PonK XerQ eQTPo]QenX FeneƼXs� 

Compensated absences (unfunded)     
  

 In respect of Compansated absences, accrual is 
made on the basis of a year-end actuarial valuation in 
pursuance of the Company’s leave rules.
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       The Company has provided for compensated absences 
FEseH on XLe EcXuErMEP vEPuEXMon Hone Es Ter 4roNecX 
Unit Credit Method. The following table sets out for the 
status of leave encashment plan:   

(` in Lakhs)
Period  2018-19  2017-18 

Change in Obligation
3TenMnK 4resenX :EPue  1,���  1,��� 
Service Cost  �0�  ��� 
Actuarial changes arising 
froQ cLEnKes Mn ƼnEncMEP 
assumptions

 6  ��0


Actuarial changes arising 
from changes in demographic 
assumptions

 -    -   

Actuarial changes arising 
from changes in experience 
adjustments

 ����
  ����


Interest Cost  11�  �� 
0ess �&eneƼXs TEMH  (48)  (69)
Closing Present Value  1,722  1,529 

 
(` in Lakhs)

Period  2018-19  2017-18 

Change in Plan Asset
Opening Fund Balance  -    -   
Contribution by the Company  48  69 
0ess �&eneƼXs TEMH  (48)  (69)
Closing Fund Balance  -    -   

(` in Lakhs)
Period  2018-19  2017-18 

Reconciliation of present 
value of obligation and the 
plan asset
Closing Fund Balance  -    -   
Closing present value  1,722  1,��� 
Net Liability recognized in 
balance sheet

 1,722  1,��� 

(` in Lakhs)
Period  2018-19  2017-18 

Expenses recognized in the 
Statement of Profit & Loss
Current Service Cost  �0�  ��� 
Interest Cost  11�  �� 
Net Actual (Gain) / Loss 
recognized

 (477)  ����


Expenses recognized in the 
7XEXeQenX of 4
0

 241  276 

(` in Lakhs)
Period  2018-19  2017-18 

Movement in the Liability 
recognized in Balance Sheet
Opening Net Liability  1,���  1,��� 
Expenses as above  241  276 
&eneƼXs TEMH  (48)  (69)
Closing Net Liability  1,722  1,529 

(` in Lakhs)
Sensitivity analysis:
PVO  Discount 

rate 
 Salary 

escalation 
rate 

)ffecX on HeƼneH FeneƼX 
obligation due to increase by 
100 basis point

 1,���  1,��� 

)ffecX on HeƼneH FeneƼX 
obligation due to decrease by 
100 basis point

 1,���  1,��� 

Assumptions
Salary escalation rate ��00	 ��00	
Discounting rate ����	 ����	
Employee attrition rate 0��0	 for EPP 

ages
0��0	 for EPP 

ages
Mortality rate Indian 

Assured 
Lives 

Mortality 
(2006-08) 

Ultimate

Indian 
Assured 

Lives 
Mortality 

(2006-08) 
Ultimate

Composition of plan assets Not funded Not funded
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49 As per Section 135 of the Companies Act, 2013, a 
Corporate Social Responsibility (CSR) Committee 
has been formed by the Company. The areas for CSR 
activities are reducing inequalities faced by socially and 
economically backward groups, Promoting Education 
& Preventive Health care which are as per eligible 
activities specified in Schedule VII of the Companies 
Act, 2013. (Refer also note 55.3)  

(a)  Gross amount required to be spent by the Company 
during the current year is `��� 0EOLs �4revMous ]eEr� 
`418 Lakhs). 

    
(b)  Details of amount spent during the year are as under: 

(` in Lakhs)
Particulars In cash Yet to be 

paid in 
cash

 Total 

(i) Construction / 
acquisition of any 
asset

 -    -    -   

 (-)  (-)  (-) 
(ii) On purpose other 
than (i) above

 777  -    777 

 (436)  (-)  (436)
�4revMous ]eErs ƼKures Ere Mn FrEcOeX
  

      
50 Income tax     
      
%� -ncoQe XE\ e\Tense Mn XLe sXEXeQenX of TroƼX EnH Poss 

consists of:     
(` in Lakhs)

Particulars 2018-19 2017-18

Current income tax:
In respect of the current year  �,���  8,287 
In respect of the prior years  (26)  11 
Deferred tax
In respect of the current year  (184)  (174)
Income tax expense 
recognized in the statement 
of profit or loss

 9,324  8,124 

Income tax recognized in 
other comprehensive income:
Deferred tax arising on income 
and expense recognized in 
OCI

(` in Lakhs)
Particulars 2018-19 2017-18

a) Re-measurement of the net 
HeƼneH FeneƼX TPEn

 ���
  ���


b) Financial liabilities at fair 
value (forward contracts)

 ���  (212)

Income tax expense 
recognized in other 
comprehensive income

 330  (267)

B. The reconciliation between the provision of income tax 
of the Company and amounts computed by applying the 
-nHMEn sXEXuXor] MncoQe XE\ rEXe Xo TroƼX Fefore XE\es Ms 
as follows     

    (` in Lakhs)
Particulars 2018-19 2017-18

4roƼX Fefore XE\  27,071  ��,��� 
Enacted income tax rate in 
India

�����	 ����1	

Computed expected tax 
expense

 9,460  8,114 

Effect of:
Impact of changes on account 
of permanent disallowances

 422  ��� 

Impact of Chapter VI-A 
deductions

 ���0
  ���1


Adjustment to current tax for 
prior years

 (26)  11 

Impact of changes on account 
of deferred tax

 (184)  (174)

Impact of tax rate change  -    2 
Impact of buy back expense 
(tax)

 ���
  -   

Others  ��  �� 
Income tax expense 
recognized in the statement 
of profit and loss

 9,324  8,124 

     -   
Note: The applicable Indian corporate income tax rate for the 
]eEr enHeH �1st 1ErcL, �01� EnH �1st 1ErcL, �01� Ms �����	 
EnH ����1	, resTecXMveP]� TLe MncreEse Mn XLe corTorEXe 
MncoQe XE\ rEXe Xo �����	 Ms Hue Xo XLe reTPEceQenX of 
“Education Cess” and “Secondary and Higher Education 
Cess” by a new cess named “Health and Education Cess” at 
XLe rEXe of �	 on MncoQe�XE\ EnH surcLErKe� 
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51 The Board of directors has recommended final dividend of `1 per share on face value of `2/- each for the Financial 
year 2018-19 on board meeting held on 15th May, 2019, subject to approval of shareholders in ensuing Annual General 
Meeting. Dividend Distribution Tax of `1,144 Lakhs consequences of dividends to shareholders of the entity that were 
recommended before the financial statements were approved for issue, but are not recognised as a liability in the 
financial statements. 

52 Fair value of financial assets and liabilities  
        
 TLe QEnEKeQenX EssesseH XLEX XLe fEMr vEPues of ƼnEncMEP EsseX EnH ƼnEncMEP PMEFMPMXMes ETTro\MQEXe XLeMr cErr]MnK 

amounts.     
      
 The following methods and assumptions were used to estimate the fair values:     
      

(a) Fair values of cash and cash equivalents, trade receivables, interest accrued on deposits with bank, bank deposits, 
XrEHe TE]EFPes EnH oXLer ƼnEncMEP PMEFMPMXMes, ETTro\MQEXe XLeMr cErr]MnK EQounXs PErKeP] Hue Xo XLe sLorX�XerQ 
maturities of these instruments.     

      
(b) The management has considered fair value of security deposits, loan from bank, loan from related party, equal to 

their carrying value as fair values based on the current market interest rates and other risk factors approximate to 
carrying value.     

      
 Fair value hierarchy
 The followinK XEFPe TresenXs XLe ƼnEncMEP EsseXs EnH ƼnEncMEP PMEFMPMXMes F] PeveP [MXL XLe fEMr vEPue QeEsureQenX LMerErcL] 
  (` in Lakhs)

31st March 2019 31st March 2018
Level of input 

used in*
Carrying 
Amount

Level of input 
used in

Carrying 
Amount

a) Financial assets
At Amortised Cost
Trade receivables NA  21,986 NA  ��,1�� 
Bank deposits NA  �� NA  �� 
Loans NA �,11� NA 4,261
3XLer ƼnEncMEP EsseXs NA  �� NA  62 

At Fair Value Through P&L
Security deposits Level 2  1 Level 2  1 
Financial assets at fair value (forward and 
option contracts)

Level 2  819 Level 2  -   

b) Financial liabilities
At Amortised Cost
Cash Credit NA  �,000 NA �,���
Trade payables NA  �,�1� NA  �,0�� 
Working capital loan NA  �,�01 NA  1�,�0� 
Commercial paper NA  20,000 NA  -   
3XLer ƼnEncMEP PMEFMPMX] NA  �,��� NA  �,�0� 
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(` in Lakhs)
31st March 2019 31st March 2018

Level of input 
used in*

Carrying 
Amount

Level of input 
used in

Carrying 
Amount

At Fair Value Through P&L
Financial guarantee contracts Level 2  47 Level 2  142 
Financial liabilities at fair value (forward and 
option contracts)

Level 2  -   Level 2  162 

� TLere LEs Feen no XrEnsfer FeX[een PeveP 1 EnH PeveP � HurMnK XLe ]eEr enHeH �1st 1ErcL, �01� EnH �1st March, 2018.      
Level is NA for items valued at amortised cost. 

53 Financial Risk Management     
      
 The Company is exposed to market risk, credit risk and liquidity risk. The management reviews and agrees policies for 

managing each of these risks which are summarized below:    
    
 Market risk    
 1ErOeX rMsO Ms XLe rMsO XLEX XLe fEMr vEPue of fuXure cEsL ƽo[s of E ƼnEncMEP MnsXruQenX [MPP ƽucXuEXe FecEuse of cLEnKes 

in market prices. Market risk comprise three types of risk: foreign currency risk, interest rate risk and other price risk. 
Financial instruments affected by market risk primarily include trade receivables, trade payables and cash and cash 
equivalents.    

    
 The sensitivity analysis in the following sections relate to the position for the periods presented. The sensitivity analysis 

LEs Feen TreTEreH on XLe FEsMs XLEX XLe EQounX of neX HeFX EnH XLe TroTorXMon of ƼnEncMEP MnsXruQenXs Mn foreMKn 
currencies are all constant. The analysis exclude the impact of movements in market variables on the carrying values of 
gratuity obligation and provisions.    

    
 TLe sensMXMvMX] of XLe rePevEnX TroƼX EnH Poss MXeQ Ms XLe effecX of XLe EssuQeH cLEnKes Mn resTecXMve QErOeX rMsOs FEseH 

on XLe ƼnEncMEP EsseXs EnH ƼnEncMEP PMEFMPMXMes LePH EX XLe TerMoHs TresenXeH�    
    
 Interest rate risk    
 The following tables demonstrate the sensitivity to a reasonably possible change in interest rate, with all other variables 

LePH consXEnX� TLe MQTEcX on XLe 'oQTEn]ƅs TroƼX Fefore XE\ Ms Hue Xo cLEnKes Mn XLe fEMr vEPue of QoneXEr] EsseXs EnH 
liabilities.             

     (` in Lakhs)
Year ended as on Change in Int. Rate Effect on profit before tax

�1st March, 2019 -ncreEse F] �0 FEsMs ToMnXs ��0 FTs
  148 
(ecreEse F] �0 FEsMs ToMnXs ��0 FTs
  (148)

�1st March, 2018 -ncreEse F] �0 FEsMs ToMnXs ��0 FTs
  106 
(ecreEse F] �0 FEsMs ToMnXs ��0 FTs
  (106)

  
 Foreign currency risk    
 *oreMKn currenc] rMsO Ms XLe rMsO XLEX XLe fEMr vEPue or fuXure cEsL ƽo[s of En e\Tosure [MPP ƽucXuEXe FecEuse of cLEnKes 

in foreign exchange rates. The Company’s exposure to the risk of changes in foreign exchange rates relates primarily to 
trade payables, trade receivables and cash and cash equivalent.    
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 The following table analyses the foreign currency risk from monetary assets and liabilities as at balance sheet date: 
      
Particulars /  Foreign currency 2018-19 2017-18

Amount in 
foreign currency

` in Lakhs Amount in 
foreign currency

` in Lakhs

Trade receivables
+&4  -    -    20,480  18 
Advances from customers
USD  �,��,0�1  ��0  1,19,897  78 
Advances for expenses to employees
EUR  �,�00  �  -    -   
USD  9,020  6  -    -   
AED  4,900  1  -    -   
Payables
AED  -    -    1,472  # 
EUR  644  #  �,�0�  � 
+&4  �,�1�  4  1,710  2 
HKD  70,290  6  1,04,786  9 
USD  ��,1��  17  ��,�0�  �� 
Advances to vendors (including advances for 
capital expenditures)
USD  ��,���  ��  �1,��1  �� 
CNY  �,��,00�  46  8,26,122  �� 
EUR  �1,���  67  41,764  �� 
+&4  ��,��1  ��  ��,�0�  66 
.4=  -    -    1�,�0,000  9 
Balances with banks
USD  17,00,671  1,1��  -    -   

      
 Note: - Open purchase / sales orders are not considered for above purpose.     
      
 Foreign currency sensitivity     
 The following tables demonstrate the sensitivity to a reasonably possible change in USD, with all other variables held 

consXEnX� TLe MQTEcX on XLe 'oQTEn]ƅs TroƼX Fefore XE\ Ms Hue Xo cLEnKes Mn XLe fEMr vEPue of QoneXEr] EsseXs EnH 
liabilities.          

     (` in Lakhs)
Year ended as on Change in USD rate Effect on profit before tax

�1st March, 2019 -ncreEse F] �00 FEsMs ToMnXs ��00 FTs
  �� 
(ecreEse F] �00 FEsMs ToMnXs ��00 FTs
  ���


�1st March, 2018 -ncreEse F] �00 FEsMs ToMnXs ��00 FTs
  (2)
(ecreEse F] �00 FEsMs ToMnXs ��00 FTs
  2 

            
 Price risk     
 TLe 'oQTEn] Ms noX e\ToseH Xo En] sMKnMƼcEnX TrMce rMsO�     
      
 Credit risk     
 'reHMX rMsO Ms XLe rMsO XLEX counXerTErX] [MPP noX QeeX MXs oFPMKEXMons unHer E ƼnEncMEP MnsXruQenX or cusXoQer conXrEcX, 

PeEHMnK Xo E ƼnEncMEP Poss� TLe 'oQTEn] Ms e\ToseH Xo creHMX rMsO froQ MXs oTerEXMnK EcXMvMXMes, TrMQErMP] for XrEHe 
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receMvEFPes EnH HeTosMXs [MXL FEnOs EnH oXLer ƼnEncMEP EsseXs�     
      
 Trade receivables     
 Customer credit risk is managed based on the Company’s established policy, procedures and control relating to customer 

credit risk management. The Company evaluates the concentration of risk with respect to trade receivables as low. Out 
of XoXEP XrEHe receMvEFPes FEPEnce Es EX �1st March, 2019, `1,��� 0EOLs �4revMous ]eEr� `�,�0� 0EOLs
 Ms Hue froQ E sMnKPe 
US based customer being the Company’s largest customer for which the Company has discounted bills with no recourse 
on 'oQTEn] XerQs� TLere Ere no oXLer cusXoQers [Lo reTresenX Qore XLEn 10	 of XLe FEPEnce of XrEHe receMvEFPes� 
Outstanding customer receivables are regularly monitored by the management.     

 
 An impairment analysis is performed at each reporting date on an individual basis for major customers.     

    
 TLe QE\MQuQ e\Tosure Xo creHMX rMsO EX XLe reTorXMnK HEXe Ms XLe cErr]MnK vEPue of eEcL cPEss of ƼnEncMEP EsseXs� TLe 

Company does not hold collateral as security. Expect as mentioned in Note 14.4. 
   
 The ageing of trade receivable and credit loss allowance is as under:    
     (` in Lakhs)
Particulars Ageing Total

Upto 6 months More than 6 months
As at 31st March, 2019
Secured  -    -    -   
Unsecured �0,��� 1,���  22,171 
Total receivables  �0,���  1,���  22,171 
Allowance for doubtful receivables and credit losses  1�� 
Net Receivables  20,932  1,239  21,986 
)\TecXeH Poss rEXe � 0���	
As at 31st March, 2018
Secured  -    -    -   
Unsecured ��,1�0 88 ��,���
Total receivables ��,1�0  88 ��,���
Allowance for doubtful receivables and credit losses  109 
Net Receivables 25,160  88 25,139
)\TecXeH Poss rEXe � 0���	

 
 � )\TecXeH Poss rEXe MncPuHes FoXL EPPo[Ence QEHe FEseH on EKe of XLe receMvEFPe EnH e\TecXeH Poss FEseH on LMsXorMcEP 

experience. 
          
 Movement in credit loss allowance    (` in Lakhs)
Particulars Year ended

 31st March, 2019
Year ended 

31st March, 2018
Balance at the beginning of the year  109  -   
Allowance made during the year  90  109 
Reversal of allowance during the year  14  -   
Balance at the end of the year  185  109 

  
 Deposits with banks and other financial assets     
 'reHMX rMsO froQ FEPEnces [MXL FEnOs EnH ƼnEncMEP MnsXMXuXMons Ms QEnEKeH F] XLe 'oQTEn]ƅs XreEsur] HeTErXQenX Mn 

accordance with the Company’s policy.      
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 Liquidity risk     
 Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations 

without incurring unacceptable losses. The Company’s objective is to, at all times maintain optimum level of liquidity to 
meet its cash and collateral requirements. The Company closely monitors its liquidity position and deploys a robust cash 
management system.     

   
 TLe XEFPe FePo[ suQQErMses XLe QEXurMX] TroƼPe of XLe 'oQTEn]ƅs ƼnEncMEP PMEFMPMXMes FEseH on conXrEcXuEP unHMscounXeH 

payments. 
(` in Lakhs)

Particulars Less than 1 
year

1 to 5 years More than 5 
years

Total

Year ended 31st March, 2019
Non-derivative
Indian rupee loan  �,�01  -    -    �,�01
Commercial paper  20,000  -    -    20,000 
Cash credit facility  �,000  -    -    �,000 
Trade payables  �,�1�  -    -    �,�1� 
3XLer ƼnEncMEP PMEFMPMX]  �,���  -    -    �,��� 
Financial guarantee contract  47  -    -    47 
Derivative
Financial liabilities at fair value (forward contracts)  -    -    -    -   

(` in Lakhs)
Year ended 31st March, 2018 Less than 1 

year
1 to 5 years More than 5 

years
Total

Non-derivative
Indian rupee loan  1�,�0�  -    -    1�,�0� 
Cash credit facility  �,���  -    -    �,��� 
Trade payables  �,0��  -    -    �,0�� 
3XLer ƼnEncMEP PMEFMPMX]  �,�0�  -    -    �,�0� 
Financial guarantee contract  142  -    -    142 
Derivative
Financial liabilities at fair value (forward contracts)  162  -    -    162 

      
 TLe XEFPe FePo[ suQQErMses XLe QEXurMX] TroƼPe of XLe 'oQTEn]ƅs ƼnEncMEP EsseXs FEseH on conXrEcXuEP unHMscounXeH 

receipts.      (` in Lakhs)
Particulars Less than 1 

year
1 to 5 years More than 5 

years
Total

Year ended 31st March, 2019
Non-derivative
2on�currenX ƼnEncMEP EsseXs
Loans  -    4,928  -    4,928 

Current financial assets
Trade receivables  21,986  -    -    21,986 
Loans  1,029  -    -    1,029 
Corporate deposit  1��  -    -    1�� 
3XLer currenX ƼnEncMEP EsseXs  ��  -    -    �� 
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(` in Lakhs)
Particulars Less than 1 

year
1 to 5 years More than 5 

years
Total

Derivative
Current financial assets
Financial assets at fair value (forward contracts 
and option contract)

 819  -    -    819 

(` in Lakhs)
Year ended 31st March, 2018 Less than 1 year 1 to 5 years More than 5 

years
Total

Non-derivative
2on�currenX ƼnEncMEP EsseXs
Loans  -    2,042  -    2,042 

 -    -    -    -   
Current financial assets
Trade receivables  ��,1��  -    -    ��,1��
Loans  �,0�0  -    -    �,0�0 
Corporate deposit  190  -    -    190 
3XLer currenX ƼnEncMEP EsseXs  97  -    -    97 

Derivative
Current financial assets
Financial assets at fair value (forward contracts 
and option contract)

 -    -    -    -   

 
 TLe 'oQTEn] Ms noX e\ToseH Xo sMKnMƼcEnX PMUuMHMX] rMsO�     
      
 The note below sets out details of additional undrawn facilities that the Company has at its disposal to further reduce 

liquidity risk. 
     (` in Lakhs)
Particulars Year ended 

31st March, 2019
Year ended 

31st March, 2018
Secured cash credit and other borrowing facility
- Amount used  �,1�1  1�,��� 
- Amount unused  ��,���  ��,1�� 

 38,000  38,000 
Unsecured cash credit and other borrowing facility
- Amount used  �,�00  8,400 
- Amount unused  ��,�00  7,100 

 31,000  15,500 
Total facilities
- Amount used  10,��1  �1,��� 
- Amount unused  ��,���  ��,��� 

 69,000  53,500 
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54 Capital management     
      
 For the purpose of the Company’s capital management, capital includes issued equity capital, and all other equity 

reserves attributable to the equity shareholders. The primary objective of the Company’s capital management is to 
maximise the shareholder value.     

      
 The Company manages its capital structure and makes suitable adjustments in light of changes in economic conditions.
 The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company 

includes within net debt, Loan obligation, trade and other payables and less cash and cash equivalents.   
     (` in Lakhs)
Particulars Year ended 

31st March, 2019
Year ended 

31st March, 2018
Indian rupee loan  �,�01  8,400 
Commercial papers  20,000  -   
Working capital loan  -    �,00� 
Cash credit facility  �,000  �,��� 
Trade payables  �,�1�  �,0�� 
Less: cash and cash equivalent  (1,470)  ����

Net Debt  33,243  25,882 
Equity  87,196  80,841 
Capital and Net debt  1,�0,���  1,06,724 
Gearing Ratio ��	 ��	

55 Statement of Cash Flows notes     
      
���1 'LEnKes Mn ƼnEncMnK EcXMvMXMes ErMsMnK froQ cEsL EnH non�cEsL cLEnKes�     
     (` in Lakhs)
Particulars 31st March, 

2019
Cash flows Non-cash 

changes
31st March, 

2018
Working capital loan from bank (Refer note 24)  �,�01  ��,�0�
  -    1�,�0� 
Commercial paper (Refer note 24)  20,000  20,000  -    -   
Total  26,501  13,097  -    13,404 

      
���� %KKreKEXe ouXƽo[ on EccounX of HMrecX XE\es TEMH Ms `�,��� 0EOLs �4revMous ]eEr `�,�0� 0EOLs
�     

   
���� 2eX cEsL Mnƽo[ froQ oTerEXMnK EcXMvMX] neXXeH off [MXL e\TenHMXure on 'orTorEXe 7ocMEP 6esTonsMFMPMX] �'76
 e\TenHMXure 

of `��� 0EOLs �4revMous ]eEr `��� 0EOLs
 �6efer noXe ��
�     
      
56 Company Information
     
Name of the Entity  Principal place of 

business 
 Proportion of ownership (either directly 

/ indirectly through subsidiaries) 
 As at 

31st March, 2019 
As at 

31st March, 2018
Subsidiaries
e7ense 0eErnMnK 4rMvEXe 0MQMXeH  India 100�00	 100�00	
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Name of the Entity  Principal place of 
business 

 Proportion of ownership (either directly 
/ indirectly through subsidiaries) 

 As at 
31st March, 2019 

As at 
31st March, 2018

-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH ?*orQerP] Ono[n Es 
Ƅ)nc]cPoTEeHME &rMXEnnMcE -nHME 4rMvEXe 0MQMXeHA

 India 100�00	 100�00	

2EvneeX 0eErnMnK 004  India ���00	 ���00	
Navneet (HK) Limited  Hong Kong �0�00	 �0�00	

Associates
/1� TecLno 7ervMces 4rMvEXe 0MQMXeH  India �����	 �����	

   
57 Related Party Transactions    
     

I) List of related parties where control exists and related parties with whom transactions have taken place and 
relationships:    

         
 (a) Enterprises where control exists:    
  Subsidiaries:    

     
   e7ense 0eErnMnK 4rMvEXe 0MQMXeH    
   2EvneeX 0eErnMnK 004    
   -nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH ?*orQerP] Ono[n Es Ƅ)nc]cPoTEeHME &rMXEnnMcE -nHME 4rMvEXe 0MQMXeHA  

  Navneet (HK) Limited    
     
  (b) Associates:    
   /1� TecLno 7ervMces 4rMvEXe 0MQMXeH  

�F
 3XLer 6ePEXeH 4ErXMes [MXL [LoQ XrEnsEcXMons LEve XEOen TPEce HurMnK XLe ]eEr�    
     
�M
     )nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH F] Oe] 

management personnel or their relatives 2EvneeX 4rEOEsLEn /enHrE Navneet Foundation 
:MOEs 4rEOEsLEn &PEcOsoMP 'ETMXEP 4rMvEXe 0MQMXeH
+EPE 4uFPMsLers Anushka Builders
Sandeep Agency TLe *PEKsLMT %HverXMsMnK 4rMvEXe 

Limited
Gala Comp 7EM 4PEsX
7cLooP[eEr 4rMvEXe 0MQMXeH 
�uTXo 1�th March, 2018)

  
List of related parties where control exists and related parties with whom transactions have taken place and relationships: 
   
�MM
 /e] 1EnEKeQenX 4ersonneP 
 6ePEXMves Shri Bipin A. Gala Shri Kamlesh S. Vikamsey

Shri Anil D. Gala Shri Nilesh S. Vikamsey
Shri Gnanesh D. Gala Smt. Usha Laxman
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Shri Raju H. Gala Shri Tushar K. Jani
Shri Shailendra J. Gala 7LrM 1oLMnHer 4� &EnsEP
Shri Sanjeev J. Gala Dr. Vijay B. Joshi
Shri Kalpesh H. Gala Shri Archit R.Gala 
Shri Ketan B. Gala Smt Henal T. Mehta
7QX 4ooNE /eXEn +EPE Shri Atul J. Shethia
Shri Devish G Gala

     
�MMM
 ƈ/e] 1EnEKeQenX 4ersonneP 
 6ePEXMvesƈ        7LrM (eeTEO 0 /EOu �'LMef *MnEncMEP 3ƾcer
   
 Es Ter XLe 'oQTEnMes %cX, �01�          7LrM %QMX ( &ucL �'oQTEn] 7ecreXEr]
   
     
�Mv
 4osX eQTPo]QenX &eneƼX 4PEn                                         )QTPo]eesƅ +rEXuMX] funH   

II) Disclosure in respect of transactions with related parties during the year    
     (` in Lakhs) 

Sr. 
No.

Nature of Transaction/Relationship/Major 
Parties

2018-19 2017-18
Amount Amounts for 

major parties
Amount Amounts for 

major parties
1 Royalty Expense

Subsidiaries:  ���  1�� 
)sense 0eErnMnK 4rMvEXe 0MQMXeH  ���  1�� 
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 �,0��  2,612 

2EvneeX 4rEOEsLEn /enHrE  1,���  1,��0 
:MOEs 4rEOEsLEn  808  779 
+EPE 4uFPMsLers  ��0  ��� 

2 Rent Expense
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 924  906 

2EvneeX 4rEOEsLEn /enHrE  678  664 
:MOEs 4rEOEsLEn  ��  �� 
+EPE 4uFPMsLers  ��  �0 
Sandeep Agency  1��  1�� 
Gala Comp  -    # 

3 Sales Promotion Expense
Subsidiaries:  29  -    1 
)sense 0eErnMnK 4rMvEXe 0MQMXeH  29  1 

4 Electricity Expense
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 #  # 

2EvneeX 4rEOEsLEn /enHrE  #  # 
5 Legal fees

)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 1��  -    71 

TLe *PEKsLMT %HverXMsMnK 4rMvEXe 0MQMXeH  1��  �� 

Notes on Standalone Financial Statements 
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Sr. 
No.

Nature of Transaction/Relationship/Major 
Parties

2018-19 2017-18
Amount Amounts for 

major parties
Amount Amounts for 

major parties
Henal T.Mehta  14  8 

6 Purchase of Finished Goods & Assets
Subsidiary:  ���  �� 
)sense 0eErnMnK 4rMvEXe 0MQMXeH  20  �� 
Navneet (HK) Limited  216  -   

7 Purchase of Finished Goods & Assets
Subsidiary:  -    48 
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  -    48 

8 Labour charges paid
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 �  -   

7EM 4PEsX  �  -   
9 Sundry balance write off

Associates  -    14 
/1� TecLno 7ervMces 4rMvEXe 0MQMXeH  -    14 

10 Short term employee benefits 
(Remuneration / Salary) Paid to
/14 
 XLeMr 6ePEXMve
6eQunerEXMon � 7EPEr] 4EMH Xo  1,��0  1,1�� 
Shri Atul J.Sethia  87  64 
Shri Bipin A.Gala  146  1�� 
Shri Anil D.Gala  1��  1�� 
Shri Gnanesh D.Gala  1��  1�� 
Shri Shailendra J.Gala  1��  126 
Shri Raju H.Gala  1��  1�� 
Shri Sanjeev J.Gala  147  126 
Shri Ketan Bipin Gala  144  126 
Shri Kalpesh H.Gala  1��  126 
7QX�4ooNE /eXEn +EPE  �  4 
Shri Archit R.Gala  7  � 
Shri Devish G Gala  9  6 
Shri Deepak L Kaku  46  47 
Shri Amit D Buch  ��  �� 
Sitting fees paid to non-executive director  10  7 
Shri Kamlesh S Vikamsey  1  1 
Shri. Nilesh S.Vikamsey  1 #
Smt. Usha Laxman  2  1 
Shri Tushar K. Jani  1  2 
7LrM 1oLMnHer 4EP &EnsEP  2  2 
Dr. Vijay B. Joshi  �  1 

Notes on Standalone Financial Statements 
for XLe ]eEr enHeH �1st March, 2019
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Sr. 
No.

Nature of Transaction/Relationship/Major 
Parties

2018-19 2017-18
Amount Amounts for 

major parties
Amount Amounts for 

major parties
11 Rent Income

Subsidiaries, including:  ��  �1 
e7ense 0eErnMnK 4rMvEXe 0MQMXeH  69  �1 
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  �  -   
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 -    8 

&PEcOsoMP 'ETMXEP 4rMvEXe 0MQMXeH  -    6 
7cLooP[eEr 4rMvEXe 0MQMXeH  -    2 

12 Job work income
Subsidiaries, including:  ��  141 
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  ��  141 
Associates  #  -   
/1� TecLno 7ervMces 4rMvEXe 0MQMXeH  #  -   

13 Interest Income
Subsidiaries, including:  198  10� 
)sense 0eErnMnK 4rMvEXe 0MQMXeH  9 
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  189  10� 

14 Sales of Finished Goods / services
Subsidiaries, including:  4  # 
e7ense 0eErnMnK 4rMvEXe 0MQMXeH  #  # 
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  4  -   
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 #  8 

Navneet Foundation  #  8 
15 Loan Given

Subsidiaries:  1,��0  1,�00 
e7ense 0eErnMnK 4rMvEXe 0MQMXeH  ��0  -   
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  1,400  1,�00 

16 Investment
Subsidiaries, including:  1,���  2,168 
2EvneeX 0eErnMnK 004  1,���  �,1�� 
Navneet (HK) Limited -  �� 

17 Investment made (including notional 
guarantee commission)
Subsidiaries, including:  ��  121 
)sense 0eErnMnK 4rMvEXe 0MQMXeH  17  61 
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  26  61 

Notes on Standalone Financial Statements 
for XLe ]eEr enHeH �1st March, 2019
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Sr. 
No.

Nature of Transaction/Relationship/Major 
Parties

2018-19 2017-18
Amount Amounts for 

major parties
Amount Amounts for 

major parties
18 Loan repayment

Subsidiaries, including:  -    1,700 
    -nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  -    1,700 

19 Contribution to Post-employment benefit 
plan

 407  ��� 

Employees’ Gratuity fund  407  ��� 
20 Shares bought Back

/14 
 XLeMr 6ePEXMve  1,1��  -   
Shri Bipin A. Gala  72  -   
Shri Anil D. Gala  106  -   
Shri Gnanesh D. Gala  102  -   
Shri Shailendra J. Gala  41  -   
Shri Raju H. Gala  ��  -   
Shri Sanjeev J. Gala  41  -   
Shri Ketan Bipin Gala  79  -   
Shri Kalpesh H. Gala  1��  -   
7QX�4ooNE /eXEn +EPE  9  -   
Shri Archit R. Gala  28  -   

21 Dividend Paid
/14 
 XLeMr 6ePEXMve  �0�  491 
Shri Bipin A. Gala  ��  �� 
Shri Anil D. Gala  �1  82 
Shri Gnanesh D. Gala  49  79 
Shri Shailendra J. Gala  20  �� 
Shri Raju H. Gala  27  28 
Shri Sanjeev J. Gala  20  �� 
Shri Ketan Bipin Gala  ��  �� 
Shri Kalpesh H. Gala  64  90 
7QX�4ooNE /eXEn +EPE  4  7 
Shri Archit R. Gala  1�  22 
Dividend paid to non-executive director # #
7LrM 1oLMnHer 4EP &EnsEP -  # 
Dr. Vijay B. Joshi  #  # 
ƈ)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�Ɖ

2 �

Smt Henal T. Mehta 2  � 
     

Notes on Standalone Financial Statements 
for XLe ]eEr enHeH �1st March, 2019
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C Related Parties Accounts Payable/Receivable as on 31st March, 2019    
     (` in Lakhs)

Sr. 
No.

Nature of Transaction/Relationship/Major 
Parties

2018-19 2017-18
Amount Amounts for 

major parties
Amount Amounts for 

major parties
1 Loans & Advances Recoverable

Subsidiaries, including:  �,��0  # 
)sense 0eErnMnK 4rMvEXe 0MQMXeH �6efer 
footnote (iv) below)

 ��0  -   

-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH �6efer 
footnote (iv) below)

 2,900  # 

2 Investments (valued at cost)
Subsidiaries, including:  1�,���  17,824 
)sense 0eErnMnK 4rMvEXe 0MQMXeH     �,���  �,��� 
2EvneeX 0eErnMnK 004  �,1��  7,722 
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  �,���  �,��� 
Navneet (HK) Limited  ��  �� 

3 Investments (valued at fair value) 
Financial guarantee contracts (Refer footnote 
(ii) below)
Subsidiaries, including:  ��1  ��� 
)sense 0eErnMnK 4rMvEXe 0MQMXeH  204  ��� 
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  117  142 

4 Trade receivable
Subsidiaries, including:  ��  106 
-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH  ��  106 
Associates  #  -   
/1� TecLno 7ervMces 4rMvEXe 0MQMXeH  #  -   

5 Balance with Fund  3,765 3,133
Employees’ Gratuity Scheme  �,���  �,1�� 

 
Footnote:  
  

�M
 TLe EFove ƼKure e\cPuHes TrovMsMon for KrEXuMX] EnH PeEve FeneƼXs [LMcL LEve Feen EcXuErMEPP] HeXerQMneH on 
overall basis.    

     
(ii) Financial Guarantee are issued in favour of banks against loans taken by subsidiaries. The amount of guarantee is 

`�,��0 0EOLs �4revMous =eEr `�,��0 0EOLs
� %ccounXMnK enXr] for fEMr vEPue of ƼnEncMEP KuErEnXee Es Ter -nH %7 LEs 
been passed in the books of account (Refer note 8). 

   
(iii) Transactions with related parties in the nature of sale of goods, rendering of services, purchase of goods, 

procurement of services are at arm’s length price.     

�Mv
 -nXeresX EX XLe rEXe of �	 Ter EnnuQ LEs Feen cLErKeH Xo )sence 0eErnMnK 4rMvEXe 0MQMXeH EnH -nHMEnnMcE 0eErnMnK 
4rMvEXe PMQMXeH�    

 

Notes on Standalone Financial Statements 
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58 Operating Segments  
      

The Company’s operations relates to publication of knowledge based  information in educational and general books 
form and manufacturing of paper and other stationery items. It caters to the educational need of Indian  as well as Global 
QErOeX� %ccorHMnKP] ƈ4uFPMcEXMonƉ EnH ƈ7XEXMoner]ƈ coQTrMse of XLe TrMQEr] seKQenXs�       
 
Secondary segmental reporting is performed on the basis of the geographical location of customers.    
    
The accounting principles and policies used in the preparation of the Standalone Financial Statements, as set out in the 
noXe on sMKnMƼcEnX EccounXMnK ToPMcMes, Ere EPso consMsXenXP] ETTPMeH Xo recorH revenue EnH e\TenHMXure, Mn MnHMvMHuEP 
segments.        

         
[A] Primary - Business Segments        
         (`in Lakhs)
Particulars Publication Stationery Others Total

31-03-2019 31-03-2018 31-03-2019 31-03-2018 31-03-2019 31-03-2018 31-03-2019 31-03-2018

Revenue  71,076  62,821  64,812  �0,0��  492  ��1  1,��,��0  11�,��� 
Less : Inter Segment Revenue  -    -    -    -    ���  274  ���  274
Net Revenue  71,076  62,821  64,812  �0,0��  1��  �0�  1,��,0��  11�,��� 
Other Income  100  �1�  824  1,616  (7)  (1)  917  1,��� 
Segment Revenue  71,176  63,138  65,636  51,712  158  306  1,36,971  115,156 
Segment Results  24,668  21,294  6,410  5,071  213  (53)  31,291  26,311 
Add: Unallocated Other Income / 
(Expense)

 1,022  989 

Less: Financial Expenses  1,186  ��� 
Less: Unallocable Expenditures  �,0��  �,��� 
Profit Before Taxation  27,071  23,445 
4rovMsMon for TE\EXMon �-ncoQe 
tax, Deferred tax and excess 
provision of earlier years)

 �,���  8,124 

Profit after taxation  17,747  15,322 
Segment Assets  ��,���  ��,���  ��,0��  ��,���  9,890  8,676  1,��,��0  109,694 
Unallocated Assets  �,�1�  �,��� 
Total Assets  1,29,574  113,519 
Segment Liabilities  �,��1  �,�0�  6,886  �,��1  �  26  11,719  9,702 
Unallocated Liabilities  �0,���  22,976 
Total Liabilities  42,378  32,678 
Capital Expenditure  1,���  1,���  1,210  1,674  -    2  �,�0�  2,998 
Unallocated Capital Expenditure  ���  �� 
Depreciation and amortisation 
on Segmental Assets

 1,���  1,�1�  ���  869  92  112  �,��1  2,294 

Unallocated Depreciation and 
amortisation

 66  �� 

Material non cash items 
other than depreciation and 
amortisation 

96 179

         

Notes on Standalone Financial Statements 
for XLe ]eEr enHeH �1st March, 2019



Navneet Education Limited | Annual Report - 2018-2019 | Knowledge Beyond Boundaries

168168

Notes :  
      
�M
 6evenue EnH e\Tenses LEve Feen MHenXMƼeH Xo E seKQenX on XLe FEsMs of rePEXMonsLMT Xo oTerEXMnK EcXMvMXMes of XLe 

resTecXMve seKQenX, Lo[ever, revenue EnH e\Tenses [LMcL cEn noX Fe MHenXMƼeH or EPPocEXeH reEsonEFP] Xo E seKQenX 
being related to the enterprise as a whole have been grouped as unallocable. 

       
(ii) Segment assets and segment liabilities represent assets and liabilities of  respective segments , however the assets and 

PMEFMPMXMes noX MHenXMƼEFPe or EPPocEFPe on reEsonEFPe FEsMs FeMnK rePEXeH Xo enXerTrMse Es E [LoPe LEve Feen KrouTeH Es 
unallocable.

        
(iii) The business which have been grouped under “Others” segment  comprises of  revenue from generation of power by 

[MnHQMPP, 4re 7cLooP, XrEHMnK MXeQs eXc�  
      
�Mv
 -n TuFPMcEXMon seKQenX, concenXrEXMon of revenues froQ one cusXoQer of XLe 'oQTEn] [ere 1����	 EnH 1����	 of XoXEP 

TuFPMcEXMon revenue for XLe ]eEr enHeH �1st 1ErcL, �01� EnH �1st March, 2018 respectively and in stationery segment, 
concenXrEXMon of revenues froQ one cusXoQer of XLe 'oQTEn] [ere ����1	 EnH �����	 of XoXEP sXEXMoner] revenue for 
XLe ]eEr enHeH �1st 1ErcL, �01� EnH �1st March, 2018 respectively. 

(v) Sales between operating segments are carried out at arm’s length basis and are eliminated at Company level 
consolidation.  

   
[B] Secondary - Geographical Segments        
        (` in Lakhs)
Particulars North & 

Central 
America

Africa Europe Australia 
& Oceania

Rest of the
 world 
except  
India

India Total

Segment Revenue  ��,���  2,107  �,10�  1�  1,411  98,028  1,��,0�� 

 (17,994)  (1,407)  ��,��0
  ���
  (1,009)  ���,��0
  �1,1�,���


Segment Assets  2,240  462  890  -    ��  1,��,���  1,��,��� 

 ��,0�0
  (128)  (680)  -    (214)  (1,09,447)  �1,1�,�1�


Advance received from 
customers

 1�  68  �  -    144  ���  462 

 (14)  ���
  ��
  -    (17)  (189)  (267)

4revMous ]eEr ƼKures Ere Mn FrEcOeX�

59 No significant event has taken place between the balance sheet date and date of meeting of Board of directors.  
  

60 Additional Information as required by para 7 of General Instructions for preparation of Statement of Profit and Loss 
(other than already disclosed above) are either Nil or Not Applicable.     
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Notes on Standalone Financial Statements 
for XLe ]eEr enHeH �1st March, 2019

61 Previous Year Figures have been regrouped/rearranged wherever necessary. 

As per our report of even date attached hereto     
For N. A. Shah Associates LLP     

For & On behalf of the Board of Navneet Education Limited
 

Chartered Accountants  
*MrQ 6eKMsXrEXMon 2uQFer � 11���0; � ;1001��  sH��   sH��
       Kamlesh S. Vikamsey Gnanesh D. Gala
       Chairman   Managing Director
       (-2� 000����0  (-2� 000��00�
sd/-        
Sandeep Shah      sd/-   sd/-
4ErXner       Deepak L. Kaku  Amit D. Buch
1eQFersLMT 2uQFer� ����1    'LMef *MnEncMEP 3ƾcer 'oQTEn] 7ecreXEr]
          1eQ� 2o� %1����
4PEce� 1uQFEM      4PEce� 1uQFEM  
(EXe � 1�th 1E], �01�     (EXe � 1�th May, 2019



Navneet Education Limited | Annual Report - 2018-2019 | Knowledge Beyond Boundaries

170170

Navneet Education Limited

Consolidated financial statements 
for the year ended 31st March, 2019



Corporate Overview Statutory Reports Financial Statements

171171

Report on the Audit of Consolidated Ind AS Financial 
Statements

Opinion

We have audited the accompanying consolidated Ind AS 
ƼnEncMEP sXEXeQenXs of 2EvneeX )HucEXMon 0MQMXeH �ƈXLe 
Company”) and its subsidiaries (the Company and its 
subsidiaries together referred to as “the Group”) and its 
associate, which comprise the Consolidated Balance Sheet 
Es EX �1st March, 2019, the Consolidated Statement of 
4roƼX EnH 0oss �MncPuHMnK 3XLer 'oQTreLensMve -ncoQe
, 
the Consolidated Statement of Changes in Equity and the 
Consolidated Statement of Cash Flows for the year ended 
on XLEX HEXe, EnH E suQQEr] of XLe sMKnMƼcEnX EccounXMnK 
policies and other explanatory information (hereinafter 
referreH Xo Es ƈXLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXsƉ
�

In our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid consolidated 
-nH %7 ƼnEncMEP sXEXeQenXs KMve XLe MnforQEXMon reUuMreH 
F] XLe 'oQTEnMes %cX, �01� �XLe ƈ%cXƉ
 Mn XLe QEnner so 
required and give a true and fair view in conformity with 
-nHMEn %ccounXMnK 7XEnHErHs TrescrMFeH unHer secXMon 1�� 
of the Act read with the Companies (Indian Accounting 
7XEnHErHs
 6uPes, �01�, Es EQenHeH �ƈ-nH %7Ɖ
 EnH oXLer 
accounting principles generally accepted in India, of the 
consolidated state of affairs of the Group and its associates 
Es EX �1st 1ErcL, �01�, XLe consoPMHEXeH TroƼX �MncPuHMnK oXLer 
comprehensive income), consolidated changes in equity and 
MXs consoPMHEXeH cEsL ƽo[s for XLe ]eEr enHeH on XLEX HEXe� 

Basis for Opinion

We conducted our audit of the consolidated Ind AS 
ƼnEncMEP sXEXeQenXs Mn EccorHEnce [MXL XLe 7XEnHErHs 
on %uHMXMnK �7%s
 sTecMƼeH unHer secXMon 1���10
 of XLe 
Act (SAs). Our responsibilities under those Standards are 
further described in the Auditor’s Responsibilities for the 
Audit of the Consolidated Ind AS Financial Statements 
section of our report. We are independent of the Group in 
accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India (ICAI) together with the 
independence requirements that are relevant to our audit 
of XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs unHer XLe 
provisions of the Act and the Rules made thereunder, and we 
LEve fuPƼPPeH our oXLer eXLMcEP resTonsMFMPMXMes Mn EccorHEnce 
with these requirements and the ICAI’s Code of Ethics. We 
FePMeve XLEX XLe EuHMX evMHence [e LEve oFXEMneH Ms suƾcMenX 
and appropriate to provide a basis for our audit opinion. 

Key Audit Matters

Key audit matters are those matters that, in our professional 
NuHKQenX, [ere of QosX sMKnMƼcEnce Mn our EuHMX of XLe 
consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs of XLe currenX 
period. These matters were addressed in the context of 
our EuHMX of XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs 
as a whole, and in forming our opinion thereon, and we do 
not provide a separate opinion on these matters.  We have 
determined the matter described below to be the key audit 
matter to be communicated in our report.

-n resTecX of XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs 
�refer noXe �� 
 ���
, XLe Oe] EuHMX QEXXer [Es XLe cErr]MnK 
value of goodwill and Intangible (license) due to continued 
losses in respect of one of the subsidiary namely Indiannica 
0eErnMnK 4rMvEXe 0MQMXeH �-nHMEnnMcE
� TLe sEMH suFsMHMEr] Ms 
an exclusive licensee of Encyclopaedia Britannica curricular 
solutions and its business is growing with positive operating 
margins and the losses are mainly on account of increase 
in team and infrastructure for future growth. Our procedures 
on the management’s assessment of these matters included 
discussion on impairment test carried out by management. 
Considering the above and the future business outlook 
(approved projections as shared by the management) and the 
underlying strength in the Company’s products and contents, 
[e Ere sEXMsƼeH EnH concur [MXL XLe QEnEKeQenX vMe[ XLEX 
no provision is required for impairment of carrying value of 
goodwill on acquisition and Intangible asset comprising of 
brand license aggregating to `6,982 Lakhs.

Information Other than the Consolidated Ind AS 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, Business Responsibility Report, Corporate 
Governance and Shareholder’s Information, but does not 
MncPuHe XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs EnH our 
auditor’s report thereon.
 
3ur oTMnMon on XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs 
does not cover the other information and we do not express 
any form of assurance conclusion thereon. 
 
In connection with our audit of the consolidated Ind AS 
ƼnEncMEP sXEXeQenXs, our resTonsMFMPMX] Ms Xo reEH XLe oXLer 
information and, in doing so, consider whether the other 

INDEPENDENT AUDITOR’S REPORT
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information is materially inconsistent with the consolidated 
-nH %7 ƼnEncMEP sXEXeQenXs or our Ono[PeHKe oFXEMneH 
during the course of our audit or otherwise appears to be 
materially misstated.
 
If, based on the work we have performed on the other 
information obtained prior to the date of this report, we 
conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have 
nothing to report in this regard.

Responsibilities of Management and Those Charged 
with Governance for the Consolidated Ind AS Financial 
Statements

The Company’s Board of Directors is responsible for the 
QEXXers sXEXeH Mn 7ecXMon 1����
 of XLe %cX [MXL resTecX Xo XLe 
TreTErEXMon of XLese consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs 
XLEX KMve E Xrue EnH fEMr vMe[ of XLe consoPMHEXeH ƼnEncMEP 
TosMXMon, consoPMHEXeH  ƼnEncMEP TerforQEnce MncPuHMnK 
other comprehensive income, consolidated statement of 
cLEnKes Mn eUuMX] EnH consoPMHEXeH cEsL ƽo[s of XLe +rouT 
including its associates in accordance with the accounting 
principles generally accepted in India, including the Ind AS 
sTecMƼeH unHer 7ecXMon 1�� of XLe %cX� TLe resTecXMve &oErH 
of Directors of the companies included in the Group and of 
its associates are responsible for maintenance of adequate 
accounting records in accordance with the provisions of 
the Act for safeguarding the assets of the Group and for 
TrevenXMnK EnH HeXecXMnK frEuHs EnH oXLer MrreKuPErMXMes� 
sePecXMon EnH ETTPMcEXMon of ETTroTrMEXe EccounXMnK ToPMcMes� 
making judgments and estimates that are reasonable and 
TruHenX� EnH HesMKn, MQTPeQenXEXMon EnH QEMnXenEnce of 
EHeUuEXe MnXernEP ƼnEncMEP conXroPs, XLEX [ere oTerEXMnK 
effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and 
TresenXEXMon of XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error which have been 
used for the purpose of preparation of the consolidated Ind 
%7 ƼnEncMEP sXEXeQenXs F] XLe (MrecXors of XLe 'oQTEn], Es 
aforesaid.

-n TreTErMnK XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs, XLe 
respective Board of Directors of the companies included in 
the Group and of its associate are responsible for assessing 
the ability of the Group and of its associate 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 Group or to cease operations, or has no realistic 
alternative but to do so.

The respective Board of Directors of the companies included 
in the Group and of its associate are responsible for 
overseeMnK XLe ƼnEncMEP reTorXMnK Trocess of XLe +rouT EnH 
of its associate.

Auditor’s Responsibilities for the Audit of the Consolidated 
Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about 
[LeXLer XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs Es E 
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 
couPH reEsonEFP] Fe e\TecXeH Xo Mnƽuence XLe econoQMc 
decisions of users taken on the basis of these consolidated 
-nH %7 ƼnEncMEP sXEXeQenXs�

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

• Identify and assess the risks of material misstatement 
of XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs, 
whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit 
evMHence XLEX Ms suƾcMenX EnH ETTroTrMEXe Xo TrovMHe E 
basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

• Obtain an understanding of internal control relevant to 
the audit in order to design audit procedures that are 
ETTroTrMEXe Mn XLe cMrcuQsXEnces� 9nHer secXMon 1����

(i) of the Act, we are also responsible for expressing 
our opinion on whether the Company and its subsidiary 
companies which are companies incorporated in India 
EnH MXs EssocMEXes, LEs EHeUuEXe MnXernEP ƼnEncMEP 
controls system in place and the operating effectiveness 
of such controls
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• Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made by management. 

• Conclude on the appropriateness of management’s use 
of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that 
QE] cEsX sMKnMƼcEnX HouFX on XLe EFMPMX] of XLe +rouT 
and its associate 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 
rePEXeH HMscPosures Mn XLe consoPMHEXeH -nH %7 ƼnEncMEP 
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 Group and its associate to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of 
XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs, MncPuHMnK XLe 
HMscPosures, EnH [LeXLer XLe consoPMHEXeH -nH %7 ƼnEncMEP 
statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

ƍ 3FXEMn suƾcMenX ETTroTrMEXe EuHMX evMHence reKErHMnK 
XLe ƼnEncMEP MnforQEXMon of XLe enXMXMes or FusMness 
activities within the Group and its associate to express an 
oTMnMon on XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs� 
We are responsible for the direction, supervision and 
TerforQEnce of XLe EuHMX of XLe ƼnEncMEP sXEXeQenXs 
of sucL enXMXMes MncPuHeH Mn XLe consoPMHEXeH ƼnEncMEP 
statements of which we are the independent auditors. 
For the other entities included in the consolidated Ind AS 
ƼnEncMEP sXEXeQenXs, [LMcL LEve Feen EuHMXeH F] oXLer 
auditors, such other auditors remain responsible for the 
direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for 
our audit opinion. 

Materiality is the magnitude of misstatements in the 
consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs XLEX, MnHMvMHuEPP] or 
in aggregate, makes it probable that the economic decisions 
of E reEsonEFP] Ono[PeHKeEFPe user of XLe ƼnEncMEP 
sXEXeQenXs QE] Fe MnƽuenceH� ;e consMHer UuEnXMXEXMve 
materiality and qualitative factors in (i) planning the scope of 
our EuHMX [orO EnH Mn evEPuEXMnK XLe resuPXs of our [orO� EnH 

�MM
 Xo evEPuEXe XLe effecX of En] MHenXMƼeH QMssXEXeQenXs Mn 
XLe ƼnEncMEP sXEXeQenXs�

We communicate with those charged with governance of the 
Company and such other entities included in the consolidated 
-nH %7 ƼnEncMEP sXEXeQenXs of [LMcL [e Ere XLe MnHeTenHenX 
auditors regarding, among other matters, the planned 
scoTe EnH XMQMnK of XLe EuHMX EnH sMKnMƼcEnX EuHMX ƼnHMnKs, 
MncPuHMnK En] sMKnMƼcEnX HeƼcMencMes Mn MnXernEP conXroP XLEX 
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 
sMKnMƼcEnce Mn XLe EuHMX of XLe consoPMHEXeH -nH %7 ƼnEncMEP 
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 
FeneƼXs of sucL coQQunMcEXMon�

Other Matters

E
 ;e HMH noX EuHMX XLe ƼnEncMEP sXEXeQenXs Mn resTecX 
of X[o suFsMHMEr] enXMXMes [Lose ƼnEncMEP sXEXeQenXs 
reƽecX XoXEP EsseXs of `�,1�� 0EOLs, XoXEP revenue of 
`�1� 0EOLs EnH neX Poss �MncPuHMnK oXLer coQTreLensMve 
income) of ̀ � 0EOLs for XLe ]eEr enHeH �1st March, 2019 
Es consMHereH Mn XLe consoPMHEXeH ƼnEncMEP resuPXs� -n 
resTecX Xo one foreMKn suFsMHMEr] coQTEn], ƼnEncMEP 
statements have been prepared in accordance with 
accounting principles generally accepted in their 
respective country and which have been audited by other 
auditor under generally accepted auditing standards 
applicable in their respective country. 

 TLMs ƼnEncMEP sXEXeQenX LEs Feen EuHMXeH F] oXLer 
auditor whose report have been furnished to us by 
the management and our opinion on the consolidated 
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ƼnEncMEP resuPXs, Mn so fEr Es MX rePEXes Xo XLe EQounXs 
and disclosures included in respect of this subsidiary 
EnH our reTorX Mn XerQs of suF�secXMons ��
 EnH �11
 
of 7ecXMon 1�� of XLe %cX, Mn so fEr Es MX rePEXes Xo XLe 
aforesaid subsidiaries are based solely on the report of 
such other auditor.

F
 TLe consoPMHEXeH ƼnEncMEP sXEXeQenXs EPso MncPuHe 
unaudited results of one associate for which Group’s 
sLEre of neX TroƼX �MncPuHMnK oXLer coQTreLensMve 
income) of `��� 0EOLs� TLMs unEuHMXeH ƼnEncMEP 
statement have been furnished to us by the management 
EnH our oTMnMon on XLe consoPMHEXeH ƼnEncMEP resuPXs, 
in so far as it relates to the amounts and disclosures 
included in respect of an associate, our report in terms 
of suF�secXMons ��
 EnH �11
 of 7ecXMon 1�� of XLe %cX, 
in so far as it relates to the aforesaid associate is based 
solely on the information provided by the management.

3ur oTMnMon on XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs 
and our report on Other Legal and Regulatory Requirements 
FePo[ Ms noX QoHMƼeH Mn resTecX of XLe EFove QEXXers�

Report on Other Legal and Regulatory Requirements

%s reUuMreH F] 7ecXMon 1�� ��
 of XLe %cX, FEseH on our EuHMX, 
we report to the extent applicable that:

�-n our vMe[ 7ecXMon 1����
 of XLe %cX Ms noX ETTPMcEFPe Xo one 
subsidiary which is incorporated outside India),

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 of 
EforesEMH consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs�

b) In our opinion, proper books of account as required by 
law relating to preparation of the aforesaid consolidated 
-nH %7 ƼnEncMEP sXEXeQenXs LEve Feen OeTX so fEr Es MX 
appears from our examination of those books and the 
reTorXs of XLe EuHMXor�

c
 TLe 'onsoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs HeEPX [MXL 
by this report are in agreement with the relevant books 
of account maintained for the purpose of preparation of 
XLe consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs�

d) In our opinion, the aforesaid consolidated Ind AS 
ƼnEncMEP sXEXeQenXs coQTP] [MXL XLe -nHMEn �%ccounXMnK 
7XEnHErHs TrescrMFeH unHer 7ecXMon 1�� of XLe %cX, reEH 
[MXL rePevEnX ruPes MssueH XLereunHer�

e) On the basis of the written representations received 
froQ XLe (MrecXors of XLe 'oQTEn] Es on �1st March, 
2019 taken on record by the Board of Directors of the 
Company and the report of the statutory auditors of its 
subsidiary company covered under the Act, none of the 
directors of the Group companies incorporated in India 
covereH unHer XLe %cX Ere HMsUuEPMƼeH Es on �1st March, 
2019 from being appointed as a director in terms of 
7ecXMon 1�� ��
 of XLe %cX�

 With respect to the associate company, written 
representations received from the directors of the said 
EssocMEXe coQTEn] Es on �1st March, 2019 and taken on 
record by the board of directors of the said associate, 
we report that none of the directors of the associate 
Ere HMsUuEPMƼeH Es on �1st March, 2019 from being 
appointed as a director in terms of section 164(2) of the 
%cX� 

f) With respect to reporting on adequacy of internal 
ƼnEncMEP conXroPs s]sXeQ over ƼnEncMEP reTorXMnK of 
the Group covered under the Act and the operating 
effectiveness of such controls to the extent applicable, 
refer to our separate report given in Annexure I to this 
report, which is based on the auditor’s reports of the 
Company and its subsidiary companies incorporated 
in India. With respect to associate company whose 
ƼnEncMEP sXEXeQenXs LEve noX Feen EuHMXeH XMPP XLe HEXe 
of signing of this report, refer to our comments in the 
oXLer QEXXers TErEKrETL Mn %nne\ure -� 

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 and its subsidiaries to its directors during the 
year is in accordance with the provisions of section 197 
of the Act. In respect to one associate company, Section 
1�� Ms noX ETTPMcEFPe� EnH

h) With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of the 
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Companies (Audit and Auditors) Rules, 2014, in our 
opinion and to the best of our information and according 
to the explanations given to us and based on the report 
of statutory auditor of the subsidiary companies and 
information furnished to us by the management in 
respect to an associate:

i. The Group has disclosed the impact of pending 
PMXMKEXMons on MXs consoPMHEXeH ƼnEncMEP TosMXMon 
Mn MXs consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs Ɓ 

Refer Note 10.1 and 40(a) to the consolidated Ind 
%7 ƼnEncMEP sXEXeQenXs�

ii. The Group did not have any long-term contracts 
including derivative contracts for which there were 
En] QEXerMEP foreseeEFPe Posses�

iii. There has been no delay in transferring amounts, 
required to be transferred, to the Investor Education 
EnH 4roXecXMon *unH F] XLe 'oQTEn]�

For N. A. Shah Associates LLP
Chartered Accountants
*MrQ 6eKMsXrEXMon 2uQFer� 11���0;�;1001��

sd/-
Sandeep Shah
4ErXner
1eQFersLMT 2o� ����1

4PEce� 1uQFEM
(EXe� 1�th May 2019
ŵ 
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To
The Members
Navneet Education Limited

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

Opinion

In conjunction with our audit of the consolidated Ind AS 
ƼnEncMEP sXEXeQenXs of 2EvneeX )HucEXMon 0MQMXeH �ƈXLe 
Company”) and its subsidiaries (the Company and its 
subsidiary companies together referred to as “the Group”) 
EnH MXs EssocMEXe coQTEn] Es of EnH for XLe ]eEr enHeH �1st 
1ErcL, �01�, [e LEve EuHMXeH XLe MnXernEP ƼnEncMEP conXroPs 
over ƼnEncMEP reTorXMnK of XLe 'oQTEn], MXs suFsMHMErMes EnH 
its associate company which are companies incorporated in 
India, as of that date. 

In our opinion, the Company and its subsidiary companies 
LEve, Mn EPP QEXerMEP resTecXs, En EHeUuEXe MnXernEP ƼnEncMEP 
conXroPs s]sXeQ over ƼnEncMEP reTorXMnK EnH sucL MnXernEP 
ƼnEncMEP conXroPs over ƼnEncMEP reTorXMnK [ere oTerEXMnK 
effecXMveP] Es EX �1st March, 2019, based on the internal 
conXroP over ƼnEncMEP reTorXMnK crMXerME esXEFPMsLeH F] XLe 
Company considering the essential components of internal 
control stated in the Guidance Note issued by the ICAI.

Responsibilities of Management and Those Charged with 
Governance for Internal Financial Controls over Financial 
Reporting

The respective Board of Directors of the Company, its 
Subsidiaries and its associate company, which are companies 
incorporated in India, are responsible for laying down and 
QEMnXEMnMnK MnXernEP ƼnEncMEP conXroPs FEseH on XLe MnXernEP 
conXroP over ƼnEncMEP reTorXMnK crMXerME esXEFPMsLeH F] XLe 
respective companies considering the essential components 
of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting 
(“the Guidance Note”), issued by the Institute of Chartered 
Accountants of India (“the ICAI”). These responsibilities 
include the design, implementation and maintenance of 
EHeUuEXe MnXernEP ƼnEncMEP conXroPs XLEX [ere oTerEXMnK 
effecXMveP] for ensurMnK XLe orHerP] EnH eƾcMenX conHucX of 
its business, including adherence to the 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 
ƼnEncMEP MnforQEXMon, Es reUuMreH unHer XLe %cX�

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal 
ƼnEncMEP conXroPs over ƼnEncMEP reTorXMnK of XLe 'oQTEn], 
its subsidiary companies and its associate company, which 
are companies incorporated in India, based on our audit. We 
conducted our audit in accordance with the Guidance Note 
issued by the ICAI and the Standards on Auditing prescribed 
unHer secXMon 1���10
 of XLe %cX, Xo XLe e\XenX ETTPMcEFPe 
Xo En EuHMX of MnXernEP ƼnEncMEP conXroPs, FoXL MssueH F] XLe 
ICAI. Those Standards and the Guidance Note require that 
we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether 
EHeUuEXe MnXernEP ƼnEncMEP conXroPs over ƼnEncMEP reTorXMnK 
was established and maintained and if such controls 
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit 
evMHence EFouX XLe EHeUuEc] of XLe MnXernEP ƼnEncMEP 
conXroPs s]sXeQ over ƼnEncMEP reTorXMnK EnH XLeMr oTerEXMnK 
effecXMveness� 3ur EuHMX of MnXernEP ƼnEncMEP conXroPs over 
ƼnEncMEP reTorXMnK MncPuHeH oFXEMnMnK En unHersXEnHMnK of 
MnXernEP ƼnEncMEP conXroPs over ƼnEncMEP reTorXMnK, EssessMnK 
the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal 
control based on the assessed risk. The procedures selected 
depend on the auditor’s judgment, including the assessment 
of the risks of material misstatement of the consolidated Ind 
%7 ƼnEncMEP sXEXeQenXs, [LeXLer Hue Xo frEuH or error�

We believe that the audit evidence we have obtained and 
the audit evidence obtained by the other auditors in terms 
of their reports referred to in the ‘Other Matter’ paragraph 
FePo[, Ms suƾcMenX EnH ETTroTrMEXe Xo TrovMHe E FEsMs for our 
EuHMX oTMnMon on XLe MnXernEP ƼnEncMEP conXroP over ƼnEncMEP 
reporting of the Company, its subsidiaries and its associate 
company as aforesaid.

Meaning of Internal Financial Controls over Financial 
Reporting

% coQTEn]ƅs MnXernEP ƼnEncMEP conXroP over ƼnEncMEP reTorXMnK 
is a process designed to provide reasonable assurance 
reKErHMnK XLe rePMEFMPMX] of ƼnEncMEP reTorXMnK EnH XLe 
TreTErEXMon of consoPMHEXeH -nH %7 ƼnEncMEP sXEXeQenXs for 
external purposes in accordance with generally accepted 
EccounXMnK TrMncMTPes� % coQTEn]ƅs MnXernEP ƼnEncMEP 
conXroP over ƼnEncMEP reTorXMnK MncPuHes XLose ToPMcMes EnH 
procedures that (1) pertain to the maintenance of records 
XLEX, Mn reEsonEFPe HeXEMP, EccurEXeP] EnH fEMrP] reƽecX XLe 
XrEnsEcXMons EnH HMsTosMXMons of XLe EsseXs of XLe coQTEn]� 

Annexure I to Independent Auditor’s Report 
?6eferreH Xo Mn TErEKrETL � �f
 unHer XLe LeEHMnK ƈ6eTorX on oXLer PeKEP EnH reKuPEXor] reUuMreQenXsƉ secXMon of our reTorX of even HEXeA 

for XLe ]eEr enHeH �1st March, 2019
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(2) provide reasonable assurance that transactions are 
recorded as necessary to permit preparation of consolidated 
-nH %7 ƼnEncMEP sXEXeQenXs Mn EccorHEnce [MXL KenerEPP] 
accepted accounting principles, and that receipts and 
expenditures of the company are being made only in 
accordance with authorisations of management and directors 
of XLe coQTEn]� EnH ��
 TrovMHe reEsonEFPe EssurEnce 
regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company’s assets 
that could have a material effect on the consolidated Ind AS 
ƼnEncMEP sXEXeQenXs�

Inherent Limitations of Internal Financial Controls Over 
Financial Reporting

&ecEuse of XLe MnLerenX PMQMXEXMons of MnXernEP ƼnEncMEP 
conXroPs over ƼnEncMEP reTorXMnK, MncPuHMnK XLe TossMFMPMX] 
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 
MnXernEP ƼnEncMEP conXroPs over ƼnEncMEP reTorXMnK Xo fuXure 
TerMoHs Ere suFNecX Xo XLe rMsO XLEX XLe MnXernEP ƼnEncMEP 
conXroP over ƼnEncMEP reTorXMnK QE] FecoQe MnEHeUuEXe 
because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.

Other Matters

a) The Company has one subsidiary incorporated outside 
India and one subsidiary entity not covered under the 
Act and reporting on the adequacy and operating 
effecXMveness of MnXernEP ƼnEncMEP conXroPs over ƼnEncMEP 

reporting is not applicable to such subsidiary company 
and subsidiary entity.

F
 TLe consoPMHEXeH ƼnEncMEP sXEXeQenXs EPso MncPuHe 
unaudited results of one associate for which Group’s 
sLEre of neX TroƼX �MncPuHMnK oXLer coQTreLensMve 
income) of `�0� 0EOLs� &ecEuse ƼnEncMEP sXEXeQenXs 
Ere unEuHMXeH, reTorX on MnXernEP ƼnEncMEP conXroP over 
ƼnEncMEP reTorXMnK for XLe ]eEr Ms noX TrovMHeH Xo us� 

 *urXLer, reTorX on MnXernEP ƼnEncMEP conXroP over ƼnEncMEP 
reTorXMnK for XLe TrevMous ƼnEncMEP ]eEr enHeH �1st 

March, 2018, dated 29th October, 2018 issued by such 
other statutory auditor, contained a disclaimer of opinion 
which stated that the Company has not established its 
MnXernEP ƼnEncMEP conXroP over ƼnEncMEP reTorXMnK on 
criteria based on or essential components of internal 
control stated in Guidance note issued by the ICAI. 
&ecEuse of XLMs, XLe] [ere unEFPe Xo oFXEMn suƾcMenX 
appropriate audit evidence to provide a basis on their 
opinion whether the Company had adequate internal 
ƼnEncMEP conXroP over ƼnEncMEP reTorXMnK EnH [LeXLer 
such controls were operating effectively. Further, 
statutory auditor have mentioned that this disclaimer 
of oTMnMon Hoes noX EffecX XLeMr oTMnMon on ƼnEncMEP 
sXEXeQenX for XLe ]eEr enHeH �1st March, 2018 of the 
said associate. 

3ur oTMnMon Ms noX QoHMƼeH Mn resTecX of XLe EFove 
matters.

For N. A. Shah Associates LLP
Chartered Accountants
*MrQ 6eKMsXrEXMon 2uQFer� 11���0;�;1001��

sd/-
Sandeep Shah
4ErXner
1eQFersLMT 2o� ����1

4PEce� 1uQFEM
(EXe� 1�th May 2019
ŵ 
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   (` in Lakhs) 
Particulars Note No. As at  

31st March 2019
As at  

31st March 2018
I. ASSETS

Non-current assets
�E
 4roTerX], TPEnX EnH eUuMTQenX �  17,026  17,048 
(b) Capital work-in-progress 4  1,��0  ��� 
(c) Investment property �  1��  1�� 
(d) Goodwill  �,���  �,��� 
(e) Other intangible assets 6  �,���  �,�00 
(f)  Intangible assets under development 7  �1�  1�� 
(g) Investments accounted for using the equity method 8  �,���  �,��� 
(h) Financial assets

(i) Trade receivables 9  ��  -   
(ii) Loans 10  �,0��  2,084 

(i)  Deferred tax assets (net) 11  �1�  �1� 
(j)  Assets for non-current Tax 12  �10  ��1 
(k) Other non-current assets 1�  �,0��  761 
TOTAL NON-CURRENT ASSETS  39,091  34,002 
Current assets
(a) Inventories 14  ��,1��  42,814 
(b) Financial assets

(i) Trade receivables 1�  ��,���  �1,�10 
(ii) Cash and cash equivalents 16  1,���  �0� 
(iii) Other bank balances 17  ���  181 
(iv) Loans 18  ���  ��� 
�v
 3XLer ƼnEncMEP EsseXs 19  882  99 

(d) Other current assets 20  4,600  �,1�� 
TOTAL CURRENT ASSETS  92,664  81,353 
TOTAL ASSETS  1,31,755  1,15,355 

II. EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 21  �,���  4,671 
(b) Other equity 22  ��,�1�  �0,�01 
Equity attributable to equity holders of the parent  79,090  75,172 
Non-controlling interests  42  �� 
TOTAL EQUITY  79,132  75,215 
LIABILITIES
Non-current liabilities
(a) Financial Liabilities

(i) Borrowings ��  44  -   
�F
 4rovMsMons 24  1,797  1,664 
(c) Other Non current liabilities ��  1  1 
TOTAL NON-CURRENT LIABILITIES  1,842  1,665 
Current liabilities
(a) Financial liabilities

(i) Borrowings 26  ��,���  ��,��� 
(ii) Trade payables 27

- Amount due to micro and small enterprises  1,296  ��� 
- Amount due to others  �,0��  �,��� 

�MMM
 3XLer ƼnEncMEP PMEFMPMXMes 28  �,���  �,��� 
(b) Other current liabilities 29  1,146  ��� 
�c
 4rovMsMons �0  �,�0�  �,��� 
(d) Liabilities for Current Tax �1  -    ��� 
TOTAL CURRENT LIABILITIES  50,781  38,475 
TOTAL EQUITY AND LIABILITIES  1,31,755  1,15,355     

TLe EccoQTEn]MnK noXes forQ En MnXeKrEP TErX of XLe consoPMHEXeH ƼnEncMEP sXEXeQenXs�  
 
As per our report of even date attached hereto      
For N. A. Shah Associates LLP       

For & On behalf of the Board of Navneet Education Limited
  

Chartered Accountants 
*MrQ 6eKMsXrEXMon 2uQFer � 11���0; � ;1001��     sH��   sH��
        Kamlesh S. Vikamsey  Gnanesh D. Gala
        Chairman    Managing Director
        (-2� 000����0  (-2� 000��00�
sd/-        
Sandeep Shah       sd/-   sd/-
4ErXner        Deepak L. Kaku  Amit D. Buch
1eQFersLMT 2uQFer� ����1      'LMef *MnEncMEP 3ƾcer  'oQTEn] 7ecreXEr]
           1eQ� 2o� %1����
4PEce� 1uQFEM       4PEce� 1uQFEM
(EXe � 1�th 1E], �01�       (EXe � 1�th May, 2019 

Consolidated Balance Sheet
Es EX �1st March, 2019



Corporate Overview Statutory Reports Financial Statements

179179

     (` in Lakhs) 

Particulars Note No. For the year ended 
31st March 2019

For the year ended 
31st March 2018

I Revenue from operations ��  1,��,�01  1,�0,��� 
II Other Income ��  1,692  2,600 
III Total Revenue (I + II)  1,46,193  1,22,998 
IV Expenses

Cost of materials consumed ��  ��,0��  61,666 
4urcLEse of sXocO�Mn�XrEHe  ���  622 
'LEnKes Mn MnvenXorMes of ƼnMsLeH KooHs, sXocO�Mn�XrEHe EnH [orO�Mn�TroKress ��  ��,���
  ��,�00

)QTPo]ee FeneƼXs e\Tense ��  1�,1��  14,681 
Finance costs ��  1,���  ��� 
Depreciation and amortization expense ��  �,��0  �,0�� 
Other expenses ��  �0,0�1  24,987 

IV Total expenses  1,22,223  1,01,995 
V 4roƼX Fefore XE\ �--- � -:
  ��,��0  �1,00� 
VI Tax expense:

Current Tax  �,���  8,287 
Deferred Tax  ����
  ���

�)\cess
 � 7LorX 4rovMsMon of eErPMer ]eEr  (26)  11 

 9,249  8,253 
VII Profit for the year (V - VI)  14,721  12,750 
VIII 7LEre of TroƼX � �Poss
 of En EssocMEXe  ��1  (14)
IX Profit for the year (VII + VIII)  15,282  12,736 

X Other comprehensive income:
a) -XeQs XLEX [MPP noX Fe recPEssMƼeH Xo TroƼX or Poss Mn suFseUuenX ]eEr  

(including Group’s proportionate share of an associate)
6eQeEsureQenX of neX HeƼneH FeneƼX TPEn  (96)  �1��

Less: Income tax on above  ��  �0 

b) -XeQs XLEX [MPP Fe recPEssMƼeH Xo TroƼX or Poss Mn suFseUuenX ]eEr
'EsL ƽo[ LeHKe XLrouKL oXLer coQTreLensMve MncoQe  846  ����

Less: Income tax on above  ����
  212 

X Total other comprehensive income / (loss) for the year, net of tax  421  (451)

XI Total Comprehensive Income for the year (IX + X) 
(Total of profit and other comprehensive income for the year)

 15,702  12,285 

4roƼX EXXrMFuXEFPe Xo�
Owners of the parent  1�,���  1�,��� 
Non-controlling interest  (1)  # 

 15,282  12,736 
Other comprehensive income attributable to:
Owners of the parent  421  ���1

Non-controlling interest  -    -   

 421  (451)
Earnings per equity share of `��� eEcL �4revMous =eEr� `2/- each) 44
(1) Basic  6.60  ���� 
(2) Diluted  6.60  ���� 

TLe EccoQTEn]MnK noXes forQ En MnXeKrEP TErX of XLe consoPMHEXeH ƼnEncMEP sXEXeQenXs�  
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  (` in Lakhs) 
Particulars For the year ended 

31st March 2019
For the year ended 

31st March 2018
Cash Flow from Operating Activities
2eX TroƼX Fefore XE\ EnH sLEre of Poss Mn EssocMEXes  ��,��1  20,989 
Adjustments for :
Interest Income  (487)  (202)
�4roƼX
 � 0oss on HMsTosEP of TroTerX], TPEnX EnH eUuMTQenX  1�  (40)
�4roƼX
 � 0oss on sEPe of MnvesXQenXs  (22)  (116)
�4roƼX
 � 0oss on sEPe of 004  2  2 
Fixed assets discarded / disposed off  -    �� 
7LEre of �TroƼX
 � Poss of En EssocMEXe  ���1
  14 
Inventory written off  299  1�� 
Bad-debt written off  97  ��� 
Finance cost (net)  1,���  ��� 
'LEnKes Mn fEMr vEPue of ƼnEncMEP EsseXs or PMEFMPMXMes  (96)  �1��

4rovMsMons for (ouFXfuP %HvEnces  109  28 
Allowance for bad and doubtful debts and credit losses  166  ��� 
9nreEPMseH foreMKn e\cLEnKe ƽucXuEXMon Poss��KEMn
  (1)  96 
Depreciation and amortization expense  �,��0  �,0�� 

 28,852  25,206 
Changes in operating assets and liabilities:
(Increase) / Decrease in inventories  (12,612)  ��,���

(Increase) / Decrease in trade and other receivables  �,�1�  (4,609)
�-ncreEse
 � (ecreEse Mn oXLer ƼnEncMEP EsseXs  ����
  ���

(Increase) / Decrease in other non-current assets  ��,�01
  (11)
(Increase) / Decrease in other current assets  ���  (2,716)
(Increase) / Decrease in Loans & Advances  10  284 
Increase / (Decrease) in trade and other payables  1,0��  400 
Increase / (Decrease) in provisions  1,089  697 
Increase / (Decrease) in other non current liabilities  (1)  �11�

-ncreEse � �(ecreEse
 Mn ƼnEncMEP PMEFMPMXMes  964  ����

Increase / (Decrease) in current liabilities  1��  ����


 19,158  13,655 
0ess� -ncoQe XE\es TEMH �6efer noXe � FePo[
  ��,��1
  (8,860)
Net cash inflow from Operating Activities (A)  9,527  4,795 
Cash flow from Investing Activities
4urcLEse of TroTerX], TPEnX EnH eUuMTQenX, MnvesXQenX TroTerX], MnXEnKMFPe 
assets (including under development) and change in capital work-in-progress

 ��,���
  ��,�1�


4roceeHs froQ HMsTosEP of TroTerX], TPEnX EnH eUuMTQenX  62  ��� 
4E]QenX for TurcLEse of MnvesXQenX  ���,�00
  �1,��,��0

4roceeHs froQ sEPe of MnvesXQenX  ��,���  1,64,476 
4E]QenXs for cETMXEP conXrMFuXMon Mn 004 �suFsMHMEr] enXMX]
 for EHHMXMonEP 
investment in an Associate

 �1,���
  ��,1��


Exchange Loss on additional capital in foreign subsidiary  -    # 
Interest income  487  202 

 (4,138)  (5,314)

Consolidated Statement of Cash Flow
for XLe ]eEr enHeH �1st March, 2019
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Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

0ess� -ncoQe XE\es TEMH �6efer noXe � FePo[
  (168)  ���

Net cash (outflow) from Investing Activities (B)  (4,306)  (5,357)
Cash flow from Financing Activities
4E]QenX EKEMnsX Fu]FEcO of sLEres �fEce vEPue EnH TreQMuQ
  ��,�00
  -   
Buy back expense (Net of tax of ` �� 0EOLs
  (61)  -   
4roceeHs froQ � �reTE]QenX of
 [orOMnK cETMXEP PoEn  ��,���
  �� 
4roceeHs froQ � �reTE]QenX of
 ruTee PoEn  (1,899)  (100)
4roceeHs froQ � �reTE]QenX of
 veLMcPe PoEn  44  (47)
4roceeHs froQ Mssue of coQQercMEP TETer  72,000  27,000 
Repayment of commercial paper  ���,000
  (27,000)
Finance Cost (Net)  �1,���
  ����

(MvMHenH 4EMH �MncPuHMnK (MvMHenH (MsXrMFuXMon TE\ of ` 720 Lakhs)  ��,���
  (7,028)
Net cash (outflow) from Financing Activities (C)  (1,125)  (7,895)
Net Increase in Cash and Cash Equivalents (A + B + C)  4,096  (8,457)
Cash and cash equivalent as at the commencement of the year  (9,226)  (769)
Cash and cash equivalent as at the end of the year  ��,1�1
  (9,226)
Unrealised loss / (gain) in respect of foreign currency cash and bank balances  �1  -   
Net Increase as mentioned above  4,096  (8,457)

Notes:   
1. The above Statement of Cash Flow has been prepared under the ‘Indirect Method’ set out in IND AS 7, “Statement of        

Cash Flows”.    
�� 6efer noXe �1 for cLEnKes Mn ƼnEncMnK EcXMvMXMes ErMsMnK froQ cEsL EnH non�cEsL cLEnKes�    
�� %KKreKEXe XE\es TEMH HurMnK XLe ]eEr `�,��� �4revMous ]eEr� `�,�0�
�    
�� 6econcMPMEXMon of cEsL EnH cEsL eUuMvEPenXs Es Ter cEsL ƽo[ sXEXeQenX� 

Particulars  2018-19  2017-18 

Cash and cash equivalents (note 16)  1,���  �0� 
Bank overdrafts (note 26)  (2,718)  �1,���

Cash credit considered as cash and cash equivalents (note 26)  (4,180)  (7,877)
Balances as per statement of cash flow  (5,161)  (9,226)

TLe EccoQTEn]MnK noXes forQ En MnXeKrEP TErX of XLe consoPMHEXeH ƼnEncMEP sXEXeQenXs� 
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       Chairman   Managing Director
       (-2� 000����0  (-2� 000��00�
sd/-        
Sandeep Shah      sd/-   sd/-
4ErXner       Deepak L. Kaku  Amit D. Buch
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Consolidated Statement of Cash Flow
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 (` in Lakhs)
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1. Group overview, nature of entity’s operations and its 
principal activities

 Navneet Education Limited (‘the Holding Company’) is 
a public limited company, together with its subsidiaries 
and associates (collectively referred to as ‘the Group’). 
The operations of the Group are primarily manufacturing 
and trading of education books, reference books, 
technical & professional books in paper form and 
e-learning form and also paper and non-paper based 
stationery products.

 The Holding Company is incorporated and domiciled in 
-nHME EnH LEs MXs reKMsXereH oƾce EX 2EvneeX &LEvEn, 
Near Shardasharam Society, Bhavani Shankar Road, 
Dadar, Mumbai - 400028, Maharashtra, India. The 
Holding Company is listed on Bombay Stock Exchange 
and National Stock Exchange.

 TLe consoPMHEXeH ƼnEncMEP sXEXeQenXs of XLe +rouT for 
XLe ]eEr enHeH �1st March, 2019 were approved and 
adopted by board of directors of the Holding Company 
on XLeMr QeeXMnK HEXeH 1�th May, 2019.

2. Significant Accounting Policies and Key Accounting 
Estimates and Judgments

2.1 Basis of preparation 

a) Statement of Compliance

 TLe consoPMHEXeH ƼnEncMEP sXEXeQenXs of XLe +rouT 
have been prepared in accordance with Indian 
%ccounXMnK 7XEnHErHs �-nH %7
 noXMƼeH unHer 7ecXMon 
1�� of 'oQTEnMes %cX, �01� �ƄXLe %cXƅ
 reEH [MXL XLe 
'oQTEnMes �-nHMEn %ccounXMnK 7XEnHErHs
 6uPes, �01� 
and relevant amendment rules issued thereafter. 

 The Group has consistently applied the accounting 
policies used in the preparation of its consolidated 
ƼnEncMEP sXEXeQenXs e\ceTX [Lere E ne[P] MssueH 
accounting standard is initially adopted or a revision to 
an existing accounting standard requires a change in 
the accounting policy hitherto in use.

b) Functional and presentation currency

 -XeQs MncPuHeH Mn XLe consoPMHEXeH ƼnEncMEP sXEXeQenXs of 
the Group are measured using the currency of the primary 
economic environment in which the Group operates 
�ƄXLe funcXMonEP currenc]ƅ
� TLe consoPMHEXeH ƼnEncMEP 

statements are prepared in INR which is the functional 
and presentation currency. All amounts are rounded to the 
neEresX 0EOLs, e\ceTX [Len oXLer[Mse QenXMoneH ƼKure of 
`�0,000 or Pess LEve Fe HenoXeH F] ��

c) Basis of measurement

 TLe consoPMHEXeH ƼnEncMEP sXEXeQenXs LEve Feen 
prepared on a historical cost convention on accrual 
basis except for the following:

M
 'erXEMn ƼnEncMEP EsseXs EnH ƼnEncMEP PMEFMPMXMes QeEsureH 
EX fEMr vEPue �refer EccounXMnK ToPMc] reKErHMnK ƼnEncMEP 
instruments)

MM
 (eƼneH FeneƼX TPEns QeEsureH EX fEMr vEPue

2.2 Basis of Consolidation

a) Principles of consolidation

M
 TLe consoPMHEXeH ƼnEncMEP sXEXeQenXs rePEXe Xo 
XLe ƼnEncMEP sXEXeQenX of XLe LoPHMnK 'oQTEn], MXs 
7uFsMHMErMes EnH %ssocMEXes Es EX �1st March, 2019. 
Control is achieved when the Group is exposed, or has 
rights, to variable returns from its involvement with 
the investee and has the ability to affect those returns 
XLrouKL MXs To[er over XLe MnvesXee� 7TecMƼcEPP], XLe 
Group controls an investee if and only if the Group has:

E
 4o[er over XLe MnvesXee �M�e� e\MsXMnK rMKLXs XLEX 
give it the current ability to direct the relevant 
activities of the investee)

b) Exposure, or rights, to variable returns from its 
involvement with the investee, and

c) The ability to use its power over the investee to 
affect its returns

ii) The Group can have power over the investee even if it 
owns less than majority voting rights i.e. rights arising 
from other contractual arrangements. The Group re-
assesses whether or not it controls an investee, if facts 
and circumstances indicate that there are changes to 
one or more of the three elements of control. 

iii) Consolidation of a subsidiary begins when the Group 
obtains control over the subsidiary and ceases when 
the Group loses control of the subsidiary. Assets, 
liabilities, income and expenses of a subsidiary 

Significant Accounting Policies
for XLe ]eEr enHeH �1st March, 2019
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acquired or disposed of during the year are included in 
XLe consoPMHEXeH ƼnEncMEP sXEXeQenXs froQ XLe HEXe XLe 
Group gains control until the date the Group ceases to 
control the subsidiary.

Mv
 'onsoPMHEXeH ƼnEncMEP sXEXeQenXs Ere TreTEreH usMnK 
uniform accounting policies for like transactions and 
other events in similar circumstances. If a member of 
the group uses accounting policies other than those 
EHoTXeH Mn XLe consoPMHEXeH ƼnEncMEP sXEXeQenXs for 
like transactions and events in similar circumstances, 
appropriate adjustments are made to that group 
QeQFerƅs ƼnEncMEP sXEXeQenXs Mn TreTErMnK XLe 
consoPMHEXeH ƼnEncMEP sXEXeQenXs Xo ensure conforQMX] 
with the Group’s accounting policies.

v
 TLe ƼnEncMEP sXEXeQenXs of EPP enXMXMes useH for XLe 
purpose of consolidation are drawn up to same 
reporting date as that of the holding Company, i.e., 
]eEr enHeH on �1st March, 2019. When the end of the 
reporting period of the holding Company is different 
from that of a subsidiary, the subsidiary prepares, for 
consoPMHEXMon TurToses, EHHMXMonEP ƼnEncMEP MnforQEXMon 
Es of XLe sEQe HEXe Es XLe ƼnEncMEP sXEXeQenXs of XLe 
holding Company to enable the holding Company to 
consoPMHEXe XLe ƼnEncMEP MnforQEXMon of XLe suFsMHMEr], 
unless it is impracticable to do so.

b) Consolidation procedure:

i) Consolidation procedure for subsidiaries

E
 TLe ƼnEncMEP sXEXeQenXs of XLe +rouT LEve Feen 
combined on line-by-line basis by adding book values of 
like items of assets, liabilities, equity, income, expenses 
EnH cEsL ƽo[s of XLe LoPHMnK 'oQTEn] [MXL XLose of 
its subsidiaries. For this purpose, income and expenses 
of the subsidiaries are based on the amounts of the 
assets and liabilities recognized in the consolidated 
ƼnEncMEP sXEXeQenXs EX XLe EcUuMsMXMon HEXe�

b) Non-controlling interests, presented as part of 
equity, represent the portion of a subsidiary’s 
sXEXeQenX of TroƼX EnH Poss EnH neX EsseXs XLEX 
Ms noX LePH F] XLe +rouT� 7XEXeQenX of TroƼX EnH 
loss balance (including other comprehensive 
income (‘OCI’)) is attributed to the equity holders 
of the Holding Company and to the non-controlling 
interest basis the respective ownership interests 
and such balance is attributed even if this results 
Mn conXroPPMnK MnXeresXs LEvMnK E HeƼcMX FEPEnce�

 c) Foreign subsidiary

 Functional and reporting currency of foreign subsidiary 
is different from the reporting currency of the Holding 
Company. All assets and liabilities (excluding share 
capital and opening reserves and surplus) of foreign 
subsidiary are translated into INR using the exchange 
rate prevailing at the reporting date. The income and 
expenses of foreign subsidiary is translated into 
Indian Rupee at the exchange rates at the dates of 
the transactions or an average rate if the average 
rate approximates the actual rate at the date of the 
transaction. Exchange differences are recognised in OCI 
and accumulated in equity (as exchange differences 
on XrEnsPEXMnK XLe ƼnEncMEP sXEXeQenXs of E foreMKn 
subsidiary), except to the extent that the exchange 
differences are allocated to Non-controlling interest 
(NCI).

 When a foreign subsidiary is disposed of in its entirety 
or TErXMEPP] sucL XLEX conXroP, sMKnMƼcEnX Mnƽuence or 
join control is lost, the cumulative amount of exchange 
differences related to that foreign subsidiary recognised 
Mn 3'- Ms recPEssMƼeH Xo XLe 7XEXeQenX of 4roƼX EnH 
Loss as part of the gain or loss on disposal. If the 
Group disposes of part of its interest in a subsidiary 
but retains control, then the relevant proportion of the 
cumulative amount of foreign exchange differences is 
re-allocated to NCI. When the Group disposes of only 
a part of its interest in an Associate or a Joint Venture 
[LMPe reXEMnMnK sMKnMƼcEnX Mnƽuence or NoMnX conXroP, XLe 
relevant proportion of the cumulative amount of foreign 
e\cLEnKe HMfferences Ms recPEssMƼeH Xo XLe 7XEXeQenX of 
4roƼX EnH 0oss�

ii) Consolidation procedure for the associates

a) Investment in entities in which there exists 
sMKnMƼcEnX Mnƽuence FuX noX E conXroPPMnK MnXeresX 
are accounted for under the equity method i.e. the 
investment is initially recorded at cost, identifying 
any goodwill arising at the time of acquisition, 
as the case may be, which will be inherent in 
investment. The carrying amount of the investment 
is adjusted thereafter for the post acquisition 
changes in the share of net assets of the investee, 
adjusted where necessary to ensure consistency 
with the accounting policies of the Group. 

F
 TLe consoPMHEXeH sXEXeQenX of TroƼX EnH Poss 
(including the other comprehensive income) 

Significant Accounting Policies 
for XLe ]eEr enHeH �1st March, 2019
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includes the Group’s share of the results of the 
operations of the investee. 

c) The Group discontinues the use of equity method from 
the date when investee ceases to be an associate. 

d) Goodwill relating to the associates are included in 
the carrying amount of the investment and is not 
tested for impairment individually.

iii) Eliminations

a) Offset (eliminate) the carrying amount of the holding 
Company’s investment in each subsidiary and the 
holding Company’s portion of equity of each subsidiary. 

b) Eliminate in full intra-group assets and liabilities, 
eUuMX], MncoQe, e\Tenses EnH cEsL ƽo[s rePEXMnK Xo 
XrEnsEcXMons FeX[een enXMXMes of XLe KrouT �TroƼXs or 
losses resulting from intra-group transactions that 
Ere recoKnM^eH Mn EsseXs, sucL Es MnvenXor] EnH Ƽ\eH 
assets, are eliminated in full). Intra-group losses may 
indicate an impairment that requires recognition in the 
consoPMHEXeH ƼnEncMEP sXEXeQenXs� -nH %7 1� Ƅ-ncoQe 
Taxes’ applies to temporary differences that arise from 
XLe ePMQMnEXMon of TroƼXs EnH Posses resuPXMnK froQ MnXrE�
group transactions.

c) Business combination: 

i) The excess of cost to the holding Company of its 
investment in Subsidiaries and Associate over the 
holding Company’s portion of equity, at the date on 
which investment in Subsidiaries and Associate is made, 
is recognized as Goodwill in the Consolidated Financial 
Statements. When the cost to the holding Company is 
less than the holding Company’s portion of equity, the 
HMfference Ms recoKnM^eH Mn XLe ƼnEncMEP sXEXeQenXs Es 
Capital Reserve.

ii) After initial recognition, goodwill is measured at cost 
less any accumulated impairment losses. For the 
purpose of impairment testing, goodwill acquired in a 
business combination is, from the acquisition date, 
allocated to each of the Group’s cash-generating units 
XLEX Ere e\TecXeH Xo FeneƼX froQ XLe coQFMnEXMon, 
irrespective of whether other assets or liabilities of the 
acquiree are assigned to those units.

iii) Cash generating unit to which goodwill has been 
allocated is tested for impairment annually, or more 

frequently when there is an indication that the unit 
may be impaired. If the recoverable amount of the 
cash generating unit is less than its carrying amount, 
XLe MQTEMrQenX Poss Ms EPPocEXeH ƼrsX Xo reHuce XLe 
carrying amount of any goodwill allocated to the unit 
and then to the other assets of the unit pro rata based 
on the carrying amount of each asset in the unit. Any 
MQTEMrQenX Poss for KooH[MPP Ms recoKnM^eH Mn TroƼX or 
loss. An impairment loss recognized for goodwill is not 
reversed in subsequent periods.

2.3 Significant Accounting policies 

a) Presentation and disclosure of consolidated financial 
statements

 %PP EsseXs EnH PMEFMPMXMes LEve Feen cPEssMƼeH Es currenX 
and non-current as per Group’s normal operating 
cycle and other criteria set out in the division II of 
7cLeHuPe --- of XLe 'oQTEnMes %cX, �01�, for E +rouT 
[Lose consoPMHEXeH ƼnEncMEP sXEXeQenXs Ere QEHe 
in compliance with the Companies (India Accounting 
7XEnHErHs
 6uPes, �01� EnH rePevEnX EQenHQenX ruPes 
issued thereafter. Based on the nature of business 
and their realization in cash and cash equivalents, 
12 months has been considered by the Group for the 
TurTose of currenX � non�currenX cPEssMƼcEXMon of EsseXs 
and liabilities.

 (eferreH XE\ EsseXs EnH PMEFMPMXMes Ere cPEssMƼeH Es non�
current assets and liabilities.

b) Property, plant and equipment & Depreciation 

M
 %PP 4roTerX], 4PEnX EnH )UuMTQenX Ere sXEXeH EX cosX 
of acquisition less accumulated depreciation and 
accumulated impairment losses, if any. Cost of property, 
plant and equipment includes non-refundable taxes 
and duties, borrowing cost directly attributable to the 
qualifying asset and any directly attributable costs of 
bringing the asset to its working condition and location 
and present value of any obligatory decommissioning 
cost for its intended use.

ii) Capital work-in-progress comprises of cost incurred 
on property, plant and equipment not yet ready for their 
intended use at the Balance Sheet date. Advances paid 
towards the acquisition of property, plant and equipment 
ouXsXEnHMnK EX eEcL FEPEnce sLeeX HEXe Ms cPEssMƼeH Es 
capital advances under other non-current assets.
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MMM
 4roTerX], TPEnX EnH eUuMTQenX Ere ePMQMnEXeH froQ 
ƼnEncMEP sXEXeQenX, eMXLer on HMsTosEP or [Len reXMreH 
from active use. Losses arising in the case of retirement 
of property, plant and equipment and gains or losses 
arising from disposal of property, plant and equipment 
Ere recoKnMseH Mn XLe sXEXeQenX of TroƼX EnH Poss Mn XLe 
year of occurrence.

iv) Subsequent expenditures relating to property, plant and 
equipment is capitalized only when it is probable that 
fuXure econoQMc FeneƼXs EssocMEXeH [MXL XLese [MPP ƽo[ 
to the Group and the cost of the item can be measured 
reliably. Repairs and maintenance costs are recognized 
Mn XLe 7XEXeQenX of 4roƼX EnH 0oss [Len MncurreH�

v) When parts of an item of property, plant and equipment 
have different useful lives, they are accounted for as a 
separate item (major components) of property, plant 
and equipment.

vi) Depreciation on property, plant and equipment

i. Depreciation on property, plant and equipment 
(other than freehold land and capital work in 
progress) is provided on WDV over the useful life 
of the relevant assets net of residual value whose 
life is in consonance with the life mentioned in 
7cLeHuPe -- of XLe 'oQTEnMes %cX, �01�, e\ceTX XLe 
following cases: 

• In case of one subsidiary ‘Indiannica Learning 
4rMvEXe 0MQMXeHƅ, [Lere HeTrecMEXMon Ms 
calculated on straight line basis as per useful 
lives prescribed under Schedule II of the 
'oQTEnMes %cX, �01� EnH esXMQEXeH usefuP 
PMfe of � ]eErs for servers EnH neX[orOs 
being lower than the useful life of 6 years as 
TrescrMFeH unHer 4ErX ' of 7cLeHuPe -- of XLe 
'oQTEnMes %cX, �01��

• In case of one subsidiary ‘Esense Learning 
4rMvEXe 0MQMXeHƅ, [Lere 'oQTuXers KMven on 
lease are depreciated on straight line method 
for � ]eErs�

• Individual assets whose cost does not exceed 
ten thousand rupees has been provided fully 
in the year of capitalization. 

ii. In the case of assets purchased, sold or discarded 
during the year, depreciation on such assets is 

calculated on pro-rata basis from the date of such 
addition or as the case may be, upto the date on 
which such asset has been sold or discarded.

iii. The residual values, useful lives and methods of 
depreciation of property, plant and equipment 
are reviewed at each balance sheet date and in 
case of any changes, effect of the same is given 
prospectively.

c) Investment properties & Depreciation on investment 
properties

M
 4roTerX] �0EnH or E &uMPHMnK or TErX of E FuMPHMnK or FoXL 
and related equipment’s & furniture) that are held for 
PonK XerQ renXEP ƼePHs or for cETMXEP ETTrecMEXMon or FoXL, 
rather than for:

a) Use in the production or supply of goods or services 
or for EHQMnMsXrEXMve TurToses� or

b) Sale in the ordinary course of business.

 are recognized as investment property in books of 
accounts.

ii) Investment properties are measured initially at cost, 
including transaction costs. Cost of investment 
properties includes non-refundable taxes and duties, 
borrowing cost directly attributable to the qualifying 
asset and any directly attributable costs of bringing the 
asset to its working condition and location and present 
value of any obligatory decommissioning cost for its 
intended use.

 Subsequent expenditure is capitalized to the assets 
carrying amount only when it is probable that future 
econoQMc FeneƼXs EssocMEXeH [MXL XLe e\TenHMXure 
[MPP ƽo[ Xo XLe +rouT EnH XLe cosX of XLe MXeQ cEn Fe 
measured reliably. All other repairs and maintenance 
costs are expensed when incurred.

 
iii) Depreciation on investment properties

a) Depreciation on investment properties is provided 
on WDV over the useful life of the relevant assets 
net of residual value whose life is in consonance 
with the life mentioned in Schedule II of the 
'oQTEnMes %cX, �01�� 
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b) In the case of investment property purchased, 
sold or discarded during the year, depreciation on 
such investment property is calculated on pro-rata 
basis from the date of such addition or as the case 
may be, upto the date on which such investment 
property has been sold or discarded.

c) The residual values, useful lives and methods of 
depreciation of investment properties are reviewed 
at each balance sheet date and in case of any 
changes, effect of the same is given prospectively.

d) Intangible assets & Amortisation

i) Acquired intangible assets:

 Intangible assets are recognized when the Group 
controls the asset, it is probable that future economic 
FeneƼXs EXXrMFuXeH Xo XLe EsseX [MPP ƽo[ Xo XLe +rouT EnH 
the cost of the asset can be reliably measured. At initial 
recognition, intangible assets are recognized at cost. 
Intangible assets are carried at cost less accumulated 
EQorXM^EXMon EnH EccuQuPEXeH MQTEMrQenX Poss� Mf En]�

 Amortisation of intangible assets is provided on straight 
line basis over the estimated useful life as tabulated 
below:

Block Useful life
Trademark and 
copyright

10 years 

Software � ]eErs ���� ]eErs on sXrEMKLX PMne 
basis in case of one subsidiary 
Ƅ-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeHƅ


 License is capitalised at the amounts paid to acquire 
the respective license for use and is amortised over the 
period of license. 

ii) Internally generated intangible assets:

 Content development expenditure incurred where it is 
reasonably certain that outcome of development will 
Fe coQQercMEPP] e\TPoMXeH Xo ]MePH econoQMc FeneƼXs Xo 
the Group, is considered as an intangible asset. Content 
development cost includes majorly salaries related to 
contents capitalised during the year.

 Estimated useful life of internally generated intangible 
assets are as tabulated below:

Block Useful life
Content 7XrEMKLX ���00	 froQ ]eEr Mn [LMcL 

project is capitalised
TecL 4PEXforQ 7XrEMKLX �����	 froQ ]eEr Mn [LMcL 

project is capitalised

iii) The useful lives and methods of amortisation of 
intangible assets are reviewed at each balance sheet 
date and in case of any changes, effect of the same is 
given prospectively.

e) Impairment of non-financial assets

 Assets are evaluated for recoverability whenever events 
or changes in circumstances indicate that their carrying 
amounts may not be recoverable. For the purpose of 
impairment testing, the recoverable amount (i.e. the 
higher of the fair value less cost to sell and the value-in-
use) is determined on an individual asset basis unless 
XLe EsseX Hoes noX KenerEXe cEsL ƽo[s XLEX Ere PErKeP] 
independent of those from other assets. In such cases, 
the recoverable amount is determined for the CGU to 
which the asset belongs. If such assets are considered 
to be impaired, the impairment to be recognized in 
XLe 7XEXeQenX of 4roƼX EnH 0oss Ms QeEsureH F] XLe 
amount by which the carrying value of the assets 
exceeds the estimated recoverable amount of the asset. 
%n MQTEMrQenX Poss Ms reverseH Mn XLe sXEXeQenX of TroƼX 
and loss if there has been a change in the estimates 
used to determine the recoverable amount. The 
carrying amount of the asset is increased to its revised 
recoverable amount, provided that this amount does 
not exceed the carrying amount that would have been 
determined (net of any accumulated amortization or 
depreciation) had no impairment loss been recognized 
for the asset in prior years.

f) Inventories

 Inventories are valued at the lower of cost and net 
realisable value.

 Costs incurred in bringing each product to its present 
location and condition are accounted for as follows:

M
 6E[ 1EXerMEPs �MncPuHMnK Ten HrMve, '(
, 4EcOMnK 
Materials, Stores & Spares are valued at lower of cost 
and net realizable value. However, materials and other 
items held for use in the production of inventories are 
noX [rMXXen Ho[n FePo[ cosX Mf XLe ƼnMsLeH TroHucXs Mn 
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which they will be incorporated are expected to be sold 
at or above cost.

 The Cost comprises of costs of purchase, duties and 
taxes (other than those subsequently recoverable), 
conversion cost and other costs after deducting 
discounts and rebates which are incurred in bringing 
the inventories to their present location and condition. 
'osX Ms HeXerQMneH on XLe [eMKLXeH EverEKe FEsMs �ƼrsX�
Mn ƼrsX�ouX FEsMs Mn cEse of one suFsMHMEr] Ƅ-nHMEnnMcE 
0eErnMnK 4rMvEXe 0MQMXeHƅ
� 'osX EPso MncPuHes XLe 
recPEssMƼcEXMon froQ eUuMX] of En] KEMns or Posses on 
UuEPMf]MnK cEsL ƽo[ LeHKes rePEXMnK Xo TurcLEses of 
raw material but excludes borrowing costs.

MM
 *MnMsLeH +ooHs EnH ;orO Mn 4roKress Ere vEPueH EX 
lower of cost and net realizable value. Cost includes 
direct materials valued on weighted average basis 
�ƼrsX�Mn ƼrsX�ouX FEsMs Mn cEse of one suFsMHMEr] 
Ƅ-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeHƅ
, conversMon cosX 
(i.e. costs directly related to the units of production), 
an appropriate proportion of manufacturing overheads 
based on normal operating capacity and other costs 
incurred in bringing them to their present location and 
condition. Net realizable value is the estimated selling 
price in the ordinary course of business less estimated 
costs of completion and estimated costs necessary to 
make the sale. 

iii) Stocks in trade (Traded goods) are valued at lower 
of cost and net realizable value. Cost includes direct 
QEXerMEPs vEPueH on [eMKLXeH EverEKe FEsMs �ƼrsX�Mn 
ƼrsX�ouX FEsMs Mn cEse of one suFsMHMEr] Ƅ-nHMEnnMcE 
0eErnMnK 4rMvEXe 0MQMXeHƅ
, EnH oXLer cosXs MncurreH Mn 
bringing them to their present location and condition.

iv) Scraps are valued at estimated net realizable value.

v) Cost of inventories is arrived at after providing for cost 
of obsolescence wherever considered necessary.

 Net realizable value is the estimated selling price in the 
ordinary course of business less the estimated costs of 
completion and the estimated costs necessary to make 
the sale.

g) Borrowing Cost

 Borrowing costs that are directly attributable to the 
acquisition, construction or production of a qualifying 
asset are capitalized as part of the cost of the respective 

asset till such time the asset is ready for its intended use 
or sale. A qualifying asset is an asset which necessarily 
takes a substantial period of time to get ready for its 
intended use or sale. All other borrowing costs are 
expensed in the period in which they occur. Borrowing 
costs consist of interest expenses calculated as per 
effective interest method, exchange difference arising 
from foreign currency borrowings to the extent they are 
treated as an adjustment to the borrowing cost.

h) Operating Segments

 3TerEXMnK seKQenXs LEve Feen MHenXMƼeH XEOMnK 
into account the nature of the products / services, 
geographical locations, nature of risks and returns, 
MnXernEP orKEnM^EXMon sXrucXure EnH MnXernEP ƼnEncMEP 
reporting system. The Group prepared its segment 
information in conformity with the accounting policies 
EHoTXeH for TreTErMnK EnH TresenXMnK ƼnEncMEP 
statements of the Group as a whole. 

 &EseH on XLe ƄQEnEKeQenX ETTroEcLƅ Es HeƼneH Mn -nH %7 
108 ‘Operating Segments’, the Managing Director / Chief 
*MnEncMEP 3ƾcer evEPuEXes XLe +rouTƅs TerforQEnce 
based on an analysis of various performance indicators 
by business segment. Operating Segments are reported 
in a manner consistent with internal reporting provided 
to the Chief Operating Decision Maker (CODM). 

i) Financial instruments
 
 Initial recognition

 %PP ƼnEncMEP MnsXruQenXs Ere recoKnM^eH MnMXMEPP] EX fEMr 
value. Transaction costs that are attributable to the 
EcUuMsMXMon of XLe ƼnEncMEP EsseX �oXLer XLEn ƼnEncMEP 
EsseXs recorHeH EX fEMr vEPue XLrouKL TroƼX or Poss
 
Ere MncPuHeH Mn XLe fEMr vEPue of XLe ƼnEncMEP EsseXs� 
4urcLEse or sEPes of ƼnEncMEP EsseXs XLEX reUuMre 
delivery of assets within a time frame established by 
regulation or convention in the market place (regular 
way trade) are recognized on trade date. While, loans 
and borrowings and payables are recognized net of 
directly attributable transaction costs.

 Classification of financial assets

 *MnEncMEP EsseXs Ere cPEssMƼeH Es ƄeUuMX] MnsXruQenXƅ Mf 
MX Ms E non�HerMvEXMve EnH QeeXs XLe HeƼnMXMon of ƄeUuMX]ƅ 
for XLe Mssuer� %PP oXLer non�HerMvEXMve ƼnEncMEP EsseXs 
are ‘debt instrument’.
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 Subsequent measurement

 TLe cPEssMƼcEXMon of ƼnEncMEP MnsXruQenXs HeTenHs 
on the objective of the business model for which it is 
LePH� 1EnEKeQenX HeXerQMnes XLe cPEssMƼcEXMon of MXs 
ƼnEncMEP MnsXruQenXs EX MnMXMEP recoKnMXMon�

 Non-derivative financial assets:

 Financial assets at amortised cost and the effective 
interest method

 Debt instruments shall be measured at amortised cost 
if both of the following conditions are met:

i. the asset is held within a business model whose 
oFNecXMve Ms Xo LoPH ƼnEncMEP EsseXs Mn orHer Xo 
coPPecX conXrEcXuEP cEsL ƽo[s EnH sePPMnK EsseXs�

MM� XLe conXrEcXuEP XerQs of XLe ƼnEncMEP EsseX KMve 
rMse on sTecMƼeH HEXes Xo cEsL ƽo[s XLEX Ere soPeP] 
TE]QenXs of TrMncMTEP EnH MnXeresX �744-
 on XLe 
principal amount outstanding.

 Debt instruments meeting these criteria are measured 
initially at fair value plus transaction costs.

 They are subsequently measured at amortised cost 
using the effective interest method less any impairment, 
with interest recognised on an effective yield basis in 
investment income.

 The effective interest method is a method of calculating 
the amortised cost of a debt instrument and of allocating 
interest over the relevant period. The effective interest 
rate is the rate that exactly discounts the estimated 
future cash receipts (including all fees on points paid 
or received that form an integral part of the effective 
interest rate, transaction costs and other premiums 
or discounts) through the expected life of the debt 
instrument, or (where appropriate) a shorter period, to 
the net carrying amount on initial recognition.

 The Group may irrevocably elect at initial recognition 
to classify a debt instrument that meets the amortised 
cosX crMXerME EFove Es EX *EMr :EPue TLrouKL 4roƼX 
 0oss 
�*:T40
 Mf XLEX HesMKnEXMon ePMQMnEXes or sMKnMƼcEnXP] 
reHuces En EccounXMnK QMsQEXcL LEH XLe ƼnEncMEP 
asset been measured at amortised cost.

 Equity instruments at FVTOCI

 % ƼnEncMEP EsseX Ms LePH for XrEHMnK Mf�

i) it has been acquired principally for the purpose of 
sePPMnK MX Mn XLe neEr XerQ� or

ii) on initial recognition it is part of a portfolio of 
MHenXMƼeH ƼnEncMEP MnsXruQenXs XLEX XLe +rouT 
manages together and has evidence of a recent 
EcXuEP TEXXern of sLorX�XerQ TroƼX�XEOMnK� or

iii)  it is a derivative that is not designated and effective 
Es E LeHKMnK MnsXruQenX or E ƼnEncMEP KuErEnXee�

 Investments in equity instruments at FVTOCI are 
initially measured at fair value plus transaction costs. 
Subsequently, they are measured at fair value with gains 
and losses arising from changes in fair value recognised 
in other comprehensive income. Where the asset is 
disposed of, the cumulative gain or loss previously 
accumulated in the other comprehensive income is 
HMrecXP] recPEssMƼeH Xo reXEMneH eErnMnKs�

 For equity instruments measured at fair value through 
other comprehensive income no impairments are 
recoKnMseH Mn XLe sXEXeQenX of TroƼX EnH Poss�

 Dividends on these investments in equity instruments 
Ere recoKnMseH Mn XLe sXEXeQenX of TroƼX EnH Poss Mn 
investment income when the Group’s right to receive 
the dividends is established, it is probable that the 
econoQMc FeneƼXs EssocMEXeH [MXL XLe HMvMHenH [MPP 
ƽo[ Xo XLe enXMX]� EnH XLe EQounX of XLe HMvMHenH cEn Fe 
measured reliably.

 Financial assets at FVTPL

 Financial assets that do not meet the criteria of 
classifying as amortised cost or fair value through other 
comprehensive income described above, or that meet 
the criteria but the entity has chosen to designate as at 
*:T40 EX MnMXMEP recoKnMXMon, Ere QeEsureH EX *:T40�

 -nvesXQenXs Mn eUuMX] MnsXruQenXs Ere cPEssMƼeH Es EX 
*:T40, unPess XLe +rouT HesMKnEXes En MnvesXQenX XLEX 
is not held for trading at FVTOCI at initial recognition.

 *MnEncMEP EsseXs cPEssMƼeH EX *:T40 Ere MnMXMEPP] 
measured at fair value excluding transaction costs.
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 *MnEncMEP EsseXs EX *:T40 Ere suFseUuenXP] QeEsureH 
at fair value, with any gains or losses arising on 
reQeEsureQenX recoKnMseH Mn XLe sXEXeQenX of TroƼX 
and loss.

 Dividend income on investments in equity instruments 
EX *:T40 Ms recoKnMseH Mn XLe sXEXeQenX of TroƼX EnH 
loss in investment income when the Group’s right to 
receive the dividends is established, it is probable that 
XLe econoQMc FeneƼXs EssocMEXeH [MXL XLe HMvMHenH [MPP 
ƽo[ Xo XLe enXMX]� EnH XLe EQounX of XLe HMvMHenH cEn Fe 
measured reliably.

 Impairment of financial assets

 3n MnMXMEP recoKnMXMon of XLe ƼnEncMEP EsseXs, E Poss 
allowance for expected credit loss is recognised for 
debt instruments at amortised cost and FVTOCI. For 
debt instruments that are measured at FVTOCI, the loss 
allowance is recognised in other comprehensive income 
Mn XLe sXEXeQenX of TroƼX EnH Poss EnH Hoes noX reHuce 
XLe cErr]MnK EQounX of XLe ƼnEncMEP EsseX Mn XLe FEPEnce 
sheet.

 )\TecXeH creHMX Poss of E ƼnEncMEP MnsXruQenX Ms 
QeEsureH Mn E [E] XLEX reƽecXs�

i) an unbiased and probability-weighted amount that 
is determined by evaluating a range of possible 
ouXcoQes�

MM
 XLe XMQe vEPue of Qone]� EnH

iii) reasonable and supportable information that 
is available without undue cost or effort at the 
reporting date about past events, current conditions 
and forecasts of future economic conditions.

 At each reporting date, the Group assesses whether 
XLe creHMX rMsO on E ƼnEncMEP MnsXruQenX LEs MncreEseH 
sMKnMƼcEnXP] sMnce MnMXMEP recoKnMXMon�

 When making the assessment, the Group compares the 
rMsO of E HefEuPX occurrMnK on XLe ƼnEncMEP MnsXruQenX Es 
at the reporting date with the risk of a default occurring 
on XLe ƼnEncMEP MnsXruQenX Es EX XLe HEXe of MnMXMEP 
recognition and consider reasonable and supportable 
information, that is available without undue cost or 
efforX, XLEX Ms MnHMcEXMve of sMKnMƼcEnX MncreEses Mn creHMX 
risk since initial recognition.

 -f, EX XLe reTorXMnK HEXe, XLe creHMX rMsO on E ƼnEncMEP 
MnsXruQenX LEs noX MncreEseH sMKnMƼcEnXP] sMnce MnMXMEP 
recognition, the Group measures the loss allowance 
for XLEX ƼnEncMEP MnsXruQenX EX En EQounX eUuEP Xo 
12-month expected credit losses. If, the credit risk on 
XLEX ƼnEncMEP MnsXruQenX LEs MncreEseH sMKnMƼcEnXP] 
since initial recognition, the Group measures the loss 
EPPo[Ence for E ƼnEncMEP MnsXruQenX EX En EQounX eUuEP 
to the lifetime expected credit losses.

 The amount of expected credit losses (or reversal) that 
is required to adjust the loss allowance at the reporting 
date is recognised as an impairment gain or loss in the 
sXEXeQenX of TroƼX EnH Poss�

 Derecognition of financial assets

 TLe +rouT HerecoKnMses E ƼnEncMEP EsseX on XrEHe 
date only when the contractual rights to the cash 
ƽo[s froQ XLe EsseX e\TMre, or [Len MX XrEnsfers XLe 
ƼnEncMEP EsseX EnH suFsXEnXMEPP] EPP XLe rMsOs EnH 
rewards of ownership of the asset to another entity. If 
the Group neither transfers nor retains substantially all 
the risks and rewards of ownership and continues to 
control the transferred asset, the Group recognises its 
retained interest in the asset and an associated liability 
for amounts it may have to pay. If the Group retains 
substantially all the risks and rewards of ownership 
of E XrEnsferreH ƼnEncMEP EsseX, XLe +rouT conXMnues 
Xo recoKnMse XLe ƼnEncMEP EsseX EnH EPso recoKnMses E 
collateralised borrowing for the proceeds received.

 3n HerecoKnMXMon of E ƼnEncMEP EsseX oXLer XLEn Mn 
its entirety (e.g. when the Group retains an option 
to repurchase part of a transferred asset), the 
Group allocates the previous carrying amount of 
XLe ƼnEncMEP EsseX FeX[een XLe TErX MX conXMnues Xo 
recognise under continuing involvement, and the part 
it no longer recognises on the basis of the relative fair 
values of those parts on the date of the transfer. The 
difference between the carrying amounts allocated 
to the part that is no longer recognised and the sum 
of the consideration received for the part no longer 
recognised and any cumulative gain or loss allocated 
to it that had been recognised in other comprehensive 
MncoQe Ms recoKnMseH Mn XLe sXEXeQenX of TroƼX EnH Poss� 
Cumulative gain or loss that had been recognised in 
other comprehensive income is allocated between the 
part that continues to be recognised and the part that 
is no longer recognised on the basis of the relative fair 
values of those parts.
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 Financial liabilities and equity instruments issued by 
the Group

 Classification as debt or equity

 (eFX EnH eUuMX] MnsXruQenXs Ere cPEssMƼeH Es eMXLer 
ƼnEncMEP PMEFMPMXMes or Es eUuMX] Mn EccorHEnce [MXL XLe 
substance of the contractual arrangement.

 Equity instruments

 An equity instrument is any contract that evidences 
a residual interest in the assets of an entity after 
deducting all of its liabilities. Equity instruments issued 
by the Group are recognised at the proceeds received, 
net of direct issue costs.

 Financial liabilities

 *MnEncMEP PMEFMPMXMes Ere cPEssMƼeH Es eMXLer ƄƼnEncMEP 
PMEFMPMXMes EX *:T40ƅ or ƄoXLer ƼnEncMEP PMEFMPMXMesƅ�

 Financial liabilities at FVTPL

 *MnEncMEP PMEFMPMXMes Ere cPEssMƼeH Es EX *:T40 [Len 
XLe ƼnEncMEP PMEFMPMX] Ms eMXLer LePH for XrEHMnK or MX Ms 
HesMKnEXeH Es EX *:T40�

 % ƼnEncMEP PMEFMPMX] Ms cPEssMƼeH Es LePH for XrEHMnK Mf�

i) it has been acquired or incurred principally for the 
TurTose of reTurcLEsMnK MX Mn XLe neEr XerQ� or

ii) on initial recognition it is part of a portfolio of 
MHenXMƼeH ƼnEncMEP MnsXruQenXs XLEX XLe +rouT 
manages together and for which there is evidence 
of E recenX EcXuEP TEXXern of sLorX�XerQ TroƼX 
XEOMnK� or

iii) It is a derivative that is not designated and effective 
as a hedging instrument.

 % ƼnEncMEP PMEFMPMX] oXLer XLEn E ƼnEncMEP PMEFMPMX] LePH for 
XrEHMnK QE] EPso Fe HesMKnEXeH Es EX *:T40 uTon MnMXMEP 
recognition if:

M
 sucL HesMKnEXMon ePMQMnEXes or sMKnMƼcEnXP] reHuces 
a measurement or recognition inconsistency that 
[ouPH oXLer[Mse ErMse� or

MM
 XLe ƼnEncMEP PMEFMPMX] forQs TErX of E 'oQTEn] of 
ƼnEncMEP EsseXs or ƼnEncMEP PMEFMPMXMes or FoXL, [LMcL 
is managed and its performance is evaluated on 
a fair value basis, in accordance with the Group’s 
documented risk management or investment 
strategy, and information about the Group is 
TrovMHeH MnXernEPP] on XLEX FEsMs� or

iii) It forms part of a contract containing one or more 
embedded derivatives, and Ind-AS 109 Financial 
Instruments permits the entire combined contract 
Xo Fe HesMKnEXeH Es EX *:T40�

 *MnEncMEP PMEFMPMXMes EX *:T40 Ere sXEXeH EX fEMr vEPue, 
with any gains or losses arising on remeasurement 
recoKnMseH Mn XLe sXEXeQenX of TroƼX EnH Poss, e\ceTX 
for XLe EQounX of cLEnKe Mn XLe fEMr vEPue of XLe ƼnEncMEP 
liability that is attributable to changes in the credit risk of 
that liability which is recognised in other comprehensive 
income.

 TLe neX KEMn or Poss recoKnMseH Mn XLe sXEXeQenX of TroƼX 
EnH Poss MncorTorEXes En] MnXeresX TEMH on XLe ƼnEncMEP 
liability.

 Other financial liabilities

 3XLer ƼnEncMEP PMEFMPMXMes, MncPuHMnK Forro[MnKs, Ere 
initially measured at fair value, net of transaction costs.

 3XLer ƼnEncMEP PMEFMPMXMes Ere suFseUuenXP] QeEsureH EX 
amortised cost using the effective interest method, with 
interest expense recognised on an effective yield basis.

 The effective interest method is a method of calculating 
XLe EQorXMseH cosX of E ƼnEncMEP PMEFMPMX] EnH of EPPocEXMnK 
interest expense over the relevant period. The effective 
interest rate is the rate that exactly discounts estimated 
future cash payments through the expected life of the 
ƼnEncMEP PMEFMPMX], or �[Lere ETTroTrMEXe
 E sLorXer TerMoH, 
to the net carrying amount on initial recognition.

 Financial guarantee contracts

 % ƼnEncMEP KuErEnXee conXrEcX Ms E conXrEcX XLEX reUuMres 
XLe Mssuer Xo QEOe sTecMƼeH TE]QenXs Xo reMQFurse XLe 
LoPHer for E Poss MX Mncurs FecEuse E sTecMƼeH HeFXor 
fails to make payments when due in accordance with 
the terms of a debt instrument.
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 Financial guarantee contracts issued by the Holding 
Company are initially measured at their fair values 
EnH, Mf noX HesMKnEXeH Es EX *:T40, Ere suFseUuenXP] 
measured at the higher of:

i) the amount of loss allowance determined in 
accordance with impairment requirements of Ind 
%7 10�� EnH

ii) the amount initially recognised less, when 
appropriate, the cumulative amount of income 
recognised in accordance with the principles of Ind 
AS 18

 Offsetting financial instruments

 Financial assets and liabilities are offset and the net 
amount reported in the balance sheet when there is 
a legally enforceable right to offset the recognised 
amounts and there is an intention to settle on a 
net basis or realise the asset and settle the liability 
simultaneously. The legally enforceable right must not 
be contingent on future events and must be enforceable 
in the normal course of business and in the event of 
default, insolvency or bankruptcy of the Group or the 
counterparty.

 Derivatives and hedge accounting

 Derivatives are initially recognised at fair value on 
the date a derivative contract is entered into and are 
subsequently re-measured at their fair value. The 
method of recognising the resulting gain or loss 
depends on whether the derivative is designated as a 
hedging instrument, and if so, the nature of the item 
being hedged.

 The Group designates certain derivatives as either:

i) hedges of the fair value of recognised assets or 
PMEFMPMXMes or E ƼrQ coQQMXQenX �fEMr vEPue LeHKe
�

ii) hedges of a particular risk associated with a 
recognised asset or liability or a highly probable 
forecEsX XrEnsEcXMon �cEsL ƽo[ LeHKe
� or

iii) Hedges of a net investment in a foreign operation 
(net investment hedge).

 The Group documents at the inception of the transaction 
the relationship between hedging instruments 

and hedged items, as well as its risk management 
objectives and strategy for undertaking various hedging 
transactions. The Group also documents the nature of 
the risk being hedged and how the Group will assess 
whether the hedging relationship meets the hedge 
effectiveness requirements (including its analysis of the 
sources of hedge ineffectiveness and how it determines 
the hedge ratio).

 TLe fuPP fEMr vEPue of E LeHKMnK HerMvEXMve Ms cPEssMƼeH Es 
E non�currenX ƼnEncMEP EsseX or ƼnEncMEP PMEFMPMX] [Len 
the residual maturity of the derivative is more than 12 
QonXLs EnH Es E currenX ƼnEncMEP EsseX or ƼnEncMEP 
liability when the residual maturity of the derivative is 
less than 12 months.

 Fair value hedge

 Changes in the fair value of derivatives that are 
designated and qualify as fair value hedges are recorded 
Mn XLe sXEXeQenX of TroƼX EnH Poss, XoKeXLer [MXL En] 
changes in the fair value of the hedged item that are 
attributable to the hedged risk.

 Hedge accounting is discontinued when the Group 
revokes the hedging relationship, when the hedging 
instrument expires or is sold, terminated, or exercised, 
or [Len MX no PonKer UuEPMƼes for LeHKe EccounXMnK� 
The fair value adjustment to the carrying amount of the 
hedged item arising from the hedged risk is amortised 
Xo XLe sXEXeQenX of TroƼX EnH Poss froQ XLEX HEXe�

 Cash flow hedges

 The effective portion of changes in the fair value of 
HerMvEXMves XLEX Ere HesMKnEXeH EnH UuEPMf] Es cEsL ƽo[ 
hedges is recognised in other comprehensive income 
EnH EccuQuPEXeH unHer XLe LeEHMnK cEsL ƽo[ LeHKMnK 
reserve. The gain or loss relating to the ineffective 
portion is recognised immediately in the statement of 
TroƼX EnH Poss, EnH Ms MncPuHeH Mn XLe ƄoXLer KEMns EnH 
losses’ line item.

 Amounts previously recognised in other comprehensive 
MncoQe EnH EccuQuPEXeH Mn eUuMX] Ere recPEssMƼeH Xo 
XLe sXEXeQenX of TroƼX EnH Poss Mn XLe TerMoHs [Len XLe 
LeHKeH MXeQ EffecXs XLe sXEXeQenX of TroƼX EnH Poss, Mn 
the same line as the recognised hedged item. However, 
when the hedged forecast transaction results in the 
recoKnMXMon of E non�ƼnEncMEP EsseX or E non�ƼnEncMEP 
liability, the gains and losses previously recognised in 
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other comprehensive income and accumulated in equity 
are transferred from equity and included in the initial 
QeEsureQenX of XLe cosX of XLe non�ƼnEncMEP EsseX or 
non�ƼnEncMEP PMEFMPMX]�

 Hedge accounting is discontinued when the hedging 
instrument expires or is sold, terminated, or exercised, or 
[Len MX no PonKer UuEPMƼes for LeHKe EccounXMnK� %n] KEMn 
or loss recognised in other comprehensive income and 
accumulated in equity at that time remains in equity and 
is recognised when the forecast transaction is ultimately 
recoKnMseH Mn XLe sXEXeQenX of TroƼX EnH Poss� ;Len E 
forecast transaction is no longer expected to occur, 
the gain or loss accumulated in equity is recognised 
MQQeHMEXeP] Mn XLe sXEXeQenX of TroƼX EnH Poss�

 Fair value measurement

 Fair value is the price that would be received to sell an 
asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. 
A fair value measurement assumes that the transaction 
to sell the asset or transfer the liability takes place either 
in the principal market for the asset or liability or in the 
absence of a principal market, in the most advantageous 
market for the asset or liability. The principal market or 
the most advantageous market must be accessible to 
the Group.

 The fair value of an asset or a liability is measured using 
the assumptions that market participants would use 
when pricing the asset or liability, assuming that market 
participants act in their economic best interest.

 % fEMr vEPue QeEsureQenX of E non�ƼnEncMEP EsseX XEOes 
into account a market participant’s ability to generate 
econoQMc FeneƼXs F] usMnK XLe EsseX Mn MXs LMKLesX EnH 
best use or by selling it to another market participant 
that would use the asset in its highest and best use.

 The Group uses valuation techniques that are appropriate 
Mn XLe cMrcuQsXEnces EnH for [LMcL suƾcMenX HEXE Ere 
available to measure fair value, maximizing the use of 
relevant observable inputs and minimizing the use of 
unobservable inputs

 All assets and liabilities for which fair value is measured 
or HMscPoseH Mn XLe ƼnEncMEP sXEXeQenXs Ere cEXeKorM^eH 
within the fair value hierarchy based on the lowest level 
MnTuX XLEX Ms sMKnMƼcEnX Xo XLe fEMr vEPue QeEsureQenX Es 
a whole. The fair value hierarchy is described as below:

Level 1 – unadjusted quoted price in active markets for      
                  identical assets and liabilities.

         Level 2 – Inputs other than quoted prices included with         
             in  Level 1 that are observable for the asset 
             or liability, either directly or indirectly.

Level 3 – unobservable inputs for the asset or liability.

 For assets and liabilities that are recognised in the 
ƼnEncMEP sXEXeQenXs EX fEMr vEPue on E recurrMnK FEsMs, 
the Group determines whether transfers have occurred 
between levels in the hierarchy by re-assessing 
categorization at the end of each reporting period. 

 For the purpose of fair value disclosures, the Group has 
determined classes of assets and liabilities on the basis 
of the nature, characteristics and risks of the asset or 
liability and the level of fair value hierarchy.

j) Revenue recognition

 On 1st %TrMP, �01�, XLe +rouT LEs EHoTXeH -nH %7 11�, 
‘Revenue from Contracts with Customers’. Adoption 
of this standard does not have any impact on any sale 
recognition prior to effective date of this standard. 
Accordingly, the policy for Revenue as presented in the 
+rouTƅs ƼnEncMEP sXEXeQenXs Ere Es unHer�

• Revenue from operation

 The Group recognizes revenue when the amount can be 
reliably measured, to the extent it is probable that future 
econoQMc FeneƼXs [MPP ƽo[ Xo XLe enXMX] EnH sTecMƼc 
criteria have been met for each of the Company’s 
activities as described below. Amounts disclosed 
as revenue are inclusive of excise duty (wherever 
applicable) and net of VAT, Service Tax (wherever 
applicable) and Goods and Service Tax (GST), discounts 
and other rebates etc.

o Sale of goods is recognized upon transfer of control 
of promised products to customers in an amount 
XLEX reƽecXs XLe consMHerEXMon [e e\TecX Xo receMve 
in exchange for those products are recorded at 
the fair value of the consideration received or 
receivable, net of returns and allowances, trade, 
volume & other discounts.

 Accumulated experience is used to estimate and 
provide for turnover discounts, expected cash 
discounts, other eligible discounts, expected 
reXurns EnH MncenXMves� 2o ePeQenX of ƼnEncMnK Ms 
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deemed present as the sales are made with normal 
credit terms.

o Revenue from subscription of digital content and 
royalty for right to use license are accounted over 
the subscription period / agreement period in 
accordance with the terms of the arrangement.

o Revenue from sale of educational contents is 
recognized as under:

 In case the sale is in the nature of right to use, 
the revenue is recognized at the point of time 
when the license for the content is activated 
and there are no further performance 
obligations.

 In case the sale is in the nature of right to 
access, the revenue is recognized over the 
license period on straight line basis.

o Revenue from sale of hardware is recognized 
upon transfer of control of promised products 
Xo cusXoQers Mn En EQounX XLEX reƽecXs XLe 
consideration we expect to receive in exchange for 
those products.

o Sale of services are recognised upon rendering of 
servMces EnH Ƽ\eH TrMce conXrEcXs �MncPuHMnK rMKLX 
to use contents) are recognised over the contract 
period on pro-rata basis.

o Income from power generation is recognized on 
the basis of electrical units generated & transferred 
to transmission company (in excess of captive 
consumption) and is recognized at prescribed 
rate as per agreement for sale of electricity by the 
Group. Income from power generation is grouped 
under ‘Other operating revenue’.

• Other Income

o Interest income in respect of all the Debt 
-nsXruQenXs, ƼnEncMEP KuErEnXeeƅs EnH HeTosMXs 
which are measured at cost or at fair value through 
other comprehensive income, is recorded using 
effective interest rate (EIR). EIR is the rate that 
exactly discounts the estimated future cash 
payments or receipts over the expected life of 
XLe ƼnEncMEP MnsXruQenX or E sLorXer TerMoH, 

where appropriate, to the gross carrying amount 
of XLe ƼnEncMEP EsseX or Xo XLe EQorXM^eH cosX of 
E ƼnEncMEP PMEFMPMX]� -nXeresX -ncoQe Ms MncPuHeH Mn 
oXLer -ncoQe Mn XLe sXEXeQenX of TroƼX EnH Poss�

o Lease income / rental income is recognised (net of 
service tax / GST) as per the terms of the relevant 
agreement.

o Dividend income on investment is accounted for in 
the year in which the right to receive the payment is 
established.

o Royalty income on copyright of contents is 
recognised as per the terms of the agreement.

ƍ 'onXrEcXs [MXL cusXoQer EnH sMKnMƼcEnX NuHKeQenX Mn 
applying the standard

o The Group’s contracts with customers mainly 
include promises to transfer products and services 
to a customer. The Group assesses the products 
� servMces TroQMseH Mn E conXrEcX EnH MHenXMƼes 
distinct performance obligations in the contract, if 
any.

o Judgement is required to determine the transaction 
price for the contract. The transaction price could 
Fe eMXLer E Ƽ\eH EQounX of cusXoQer consMHerEXMon 
or variable consideration with elements such as 
volume discounts and incentives. The estimated 
amount of variable consideration is adjusted in the 
transaction price only to the extent that it is highly 
TroFEFPe XLEX E sMKnMƼcEnX reversEP Mn XLe EQounX 
of cumulative revenue recognised will not occur 
and is reassessed at the end of each reporting 
period.

k) Government grants

 Government grants are recognised when there is 
reasonable assurance that the Group will comply with 
the conditions attaching to them and that the grants will 
be received.

 Incentives on exports related to operations as provided 
by government are recognized in books after due 
consideration of certainty of utilization / receipt of such 
incentive.
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l) Trade receivable

 Trade receivables are amounts due from customers for 
goods sold or services performed in the ordinary course 
of business. If the receivable is expected to be collected 
within a period of 12 months or less from the reporting 
date (or in the normal operating cycle of the business, if 
PonKer
, XLe] Ere cPEssMƼeH Es currenX EsseXs, oXLer[Mse 
as non-current assets.

 Trade receivables are measured at their transaction price 
unPess MX conXEMns E sMKnMƼcEnX ƼnEncMnK coQTonenX or 
pricing adjustments embedded in the contract.

 Loss allowance for expected life time credit loss is 
recognised on initial recognition.

m) Foreign currency transactions

 Foreign Currency transactions are translated into the 
functional currency of the respective group entity, 
using the exchange rates prevailing at the dates of the 
transactions (spot exchange rates). As at the Balance 
Sheet date, foreign currency monetary assets and 
liabilities are translated at closing exchange rate. The 
gains or losses resulting from such translations are 
MncPuHeH Mn neX TroƼX Mn XLe 7XEXeQenX of 4roƼX EnH 0oss� 

 Non-monetary assets and non-monetary liabilities 
denominated in a foreign currency and measured at fair 
value are translated at the exchange rate prevalent at the 
date when the fair value was determined. Non-monetary 
assets and non-monetary liabilities denominated in a 
foreign currency and measured at historical cost are 
translated at the exchange rate prevalent at the date of 
the transaction.

 Transaction gains or losses realized upon settlement 
of foreign currency transactions are included in 
HeXerQMnMnK neX TroƼX for XLe TerMoH Mn [LMcL XLe 
XrEnsEcXMon Ms seXXPeH� 6evenue, e\Tense EnH cEsL ƽo[ 
items denominated in foreign currencies are translated 
into the relevant functional currencies using the 
exchange rate in effect on the date of the transaction.

 Effective 1st April, 2018, the Group has adopted 
Appendix B to Ind AS 21- Foreign Currency Transactions 
EnH %HvEnce 'onsMHerEXMon [LMcL cPErMƼes XLe HEXe 
of transaction for the purpose of determining the 
exchange rate to use on initial recognition of the related 
asset, expense or income when an entity has received 

or paid advance consideration in a foreign currency. The 
effect on account of adoption of this amendment was 
MnsMKnMƼcEnX�

n) Employee benefits

i) Short term employee benefits

 Liabilities for wages and salaries, including non-
QoneXEr] FeneƼXs XLEX Ere e\TecXeH Xo Fe seXXPeH [LoPP] 
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 and are measured at the amounts expected to 
be paid when the liabilities are settled. The liabilities are 
TresenXeH Es currenX eQTPo]ee FeneƼX oFPMKEXMons Mn XLe 
balance sheet.

ii) Post-employment benefits

a) Defined Contribution Plan

 TLe HeƼneH conXrMFuXMon TPEn Ms TosX�eQTPo]QenX 
FeneƼX TPEn unHer [LMcL XLe +rouT conXrMFuXes Ƽ\eH 
contribution to a government administered fund and 
will have no legal or constructive obligation to pay 
furXLer conXrMFuXMon� TLe +rouTƅs HeƼneH conXrMFuXMon 
TPEn coQTrMses of 4rovMHenX *unH, 0EFour ;ePfEre 
Fund, Employee State Insurance Scheme, Government 
4ensMon *unH EnH 7uTerEnnuEXMon *unH Mn resTecX of 
certain employees at a pre-determined rate. The Group’s 
conXrMFuXMon Xo HeƼneH conXrMFuXMon TPEns Ere recoKnMseH 
Mn XLe sXEXeQenX of TroƼX EnH Poss Mn XLe TerMoH Mn [LMcL 
the employee renders the related services.

b) Defined benefit plan 

 TLe +rouT LEs HeƼneH FeneƼX TPEns coQTrMsMnK of 
Gratuity. Group’s obligation towards gratuity liability, 
wherever applicable, is funded and is managed by Life 
Insurance Corporation of India (LIC), except in case 
of one suFsMHMEr] Ƅ)sense 0eErnMnK 4rMvEXe 0MQMXeHƅ� 
TLe TresenX vEPue of XLe HeƼneH FeneƼX oFPMKEXMons 
is determined based on actuarial valuation using 
the projected unit credit method. The rate used to 
HMscounX HeƼneH FeneƼX oFPMKEXMon Ms HeXerQMneH F] 
reference to market yields at the Balance Sheet date 
on Indian Government Bonds for the estimated term of 
obligations. 
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 Re-measurements comprising of (a) actuarial gains 
and losses, (b) the effect of the asset ceiling (excluding 
EQounXs MncPuHeH Mn neX MnXeresX on XLe neX HeƼneH 
FeneƼX PMEFMPMX]
 EnH �c
 XLe reXurn on TPEn EsseXs 
(excluding amounts included in net interest on the net 
HeƼneH FeneƼX PMEFMPMX]
 Ere recoKnMseH MQQeHMEXeP] Mn 
the balance sheet with a corresponding debit or credit to 
retained earnings through other comprehensive income 
in the period in which they occur. Re-measurements 
Ere noX recPEssMƼeH Xo sXEXeQenX Mf TroƼX EnH Poss Mn 
subsequent periods.

 The expected return on plan assets is the Group’s 
expectation of average long-term rate of return on the 
investment of the fund over the entire life of the related 
oFPMKEXMon� 4PEn EsseXs Ere QeEsureH EX fEMr vEPue Es EX 
the Balance Sheet date.

 TLe MnXeresX cosX on HeƼneH FeneƼX oFPMKEXMon EnH 
expected return on plan assets is recognised under 
ƼnEnce cosX�

 Gains or losses on the curtailment or settlement of 
HeƼneH FeneƼX TPEn Ere recoKnMseH [Len XLe curXEMPQenX 
or settlement occurs.

c) Other long-term benefits

 TLe +rouT LEs oXLer PonK�XerQ FeneƼXs Mn XLe forQ of 
PeEve FeneƼXs� TLe TresenX vEPue of XLe oXLer PonK XerQ 
eQTPo]ee FeneƼXs Ms HeXerQMneH FEseH on EcXuErMEP 
valuation using the projected unit credit method. 
TLe rEXe useH Xo HMscounX HeƼneH FeneƼX oFPMKEXMon 
is determined by reference to market yields at the 
Balance Sheet date on Indian Government Bonds for the 
estimated term of obligations. 

 Actuarial gains or losses arising on account of 
experience adjustment and the effect of changes in 
actuarial assumptions are recognised immediately in 
XLe sXEXeQenX of TroƼX EnH Poss Es MncoQe or e\Tense�

 Gains or losses on the curtailment or settlement of other 
PonK�XerQ FeneƼXs Ere recoKnMseH [Len XLe curXEMPQenX 
or settlement occurs.

o) Leases

i) As a Lessee:

 Leases of property, plant and equipment where the 

Group, as a lessee, has substantially all the risks and 
re[ErHs rePEXMnK Xo o[nersLMT Ere cPEssMƼeH Es ƼnEnce 
leases at the fair value of the leased property or, if lower, 
the present value of the minimum lease payments. The 
corresTonHMnK renXEP oFPMKEXMons, neX of ƼnEnce cLErKes, 
Ere MncPuHeH Mn Forro[MnKs or oXLer ƼnEncMEP PMEFMPMXMes 
Es ETTroTrMEXe� )EcL 0eEse 4E]QenX Ms EPPocEXeH 
FeX[een XLe PMEFMPMX] EnH ƼnEnce cosX� TLe ƼnEnce cosX 
Ms cLErKeH Xo XLe 4roƼX EnH 0oss over XLe PeEse TerMoH 
so as to produce a constant periodic rate of interest on 
the remaining balance of the liability for each period. 

 0eEses Mn [LMcL E sMKnMƼcEnX TorXMon of XLe rMsOs EnH 
rewards of ownership are not transferred to the Group 
Es Pessee Ere cPEssMƼeH Es oTerEXMnK PeEses� 4E]QenXs 
QEHe unHer XLe oTerEXMnK PeEses Ere cLErKeH Xo TroƼX 
 
loss on a straight line basis over the period of the lease 
unless the payments are structured to increase in line 
[MXL XLe e\TecXeH MnƽEXMonEr] MncreEse�

ii) As a Lessor:

 Lease income from operating leases where the Group 
is a lessor is recognized (net of service tax and GST) 
in income on a straight line basis over the lease term 
unless the receipts are structured to increase in line 
[MXL XLe e\TecXeH KenerEP MnƽEXMon Xo coQTensEXe for 
XLe e\TecXeH MnƽEXMonEr] cosX MncreEses� TLe resTecXMve 
leased assets are included in the balance sheet based 
on their nature.

p) Taxes on income 

 Tax expenses for the year comprises of current tax, 
deferred tax charge or credit and adjustments of taxes 
for earlier years. In respect of amounts adjusted outside 
TroƼX or Poss �M�e� Mn oXLer coQTreLensMve MncoQe or 
equity), the corresponding tax effect, if any, is also 
EHNusXeH ouXsMHe TroƼX or Poss�

i) Current tax:

 The current income tax expense charge is calculated 
on the basis of the tax laws enacted at the end of the 
reporting period to each entity of the Group. Management 
of each entity establishes proper provisions on the basis 
of amounts expected to be paid to the tax authorities.

 The Group offsets current tax assets and current tax 
liabilities where it has a legally enforceable right to set 
off the recognised amounts and where it intends either 

Significant Accounting Policies
for XLe ]eEr enHeH �1st March, 2019



Navneet Education Limited | Annual Report - 2018-2019 | Knowledge Beyond Boundaries

196196

to settle on a net basis, or to realize the assets and 
settle the liability simultaneously.

 Management periodically evaluates positions taken 
in the tax returns with respect to situations in which 
applicable tax regulations are subject to interpretation 
and establishes provisions where appropriate.

ii) Deferred Income Tax:

 Deferred income tax is provided in full, using the 
Balance Sheet Method, on temporary differences 
arising between the tax bases of assets and liabilities 
EnH XLeMr cErr]MnK EQounXs Mn XLe consoPMHEXeH ƼnEncMEP 
statements. Deferred income tax is determined using 
the tax rates that have been enacted at the end of the 
reporting period. 

 Deferred tax liabilities are recognised for all taxable 
temporary differences, and deferred tax assets are 
recognised for all deductible temporary differences, 
carry forward tax losses and allowances to the extent 
XLEX MX Ms TroFEFPe XLEX fuXure XE\EFPe TroƼXs [MPP Fe 
available against which those deductible temporary 
differences, carry forward tax losses and allowances 
can be utilised.

 Deferred tax assets and liabilities are offset when there 
is a legally enforceable right to offset current tax assets 
and liabilities. Current tax assets and tax liabilities are 
offset where the Group has a legally enforceable right 
to offset and intends either to settle on a net basis, or to 
realize the asset and settle the liability simultaneously. 

 Current and deferred tax is recognized in the statement 
of 4roƼX EnH 0oss, e\ceTX Xo XLe e\XenX XLEX MX rePEXes 
to items recognized in other comprehensive income or 
directly in equity. In this case, the tax is also recognized 
in Other Comprehensive Income or directly in Equity, 
respectively.

q) Cash and cash equivalents

 Cash and cash equivalents include cash in hand, bank 
balances, deposits with banks (other than on lien) and 
all short term and highly liquid investments that are 
readily convertible into known amounts of cash and are 
suFNecX Xo En MnsMKnMƼcEnX rMsO of cLEnKes Mn vEPue�

 *or XLe TurTose of cEsL ƽo[ sXEXeQenX, cEsL EnH cEsL 
equivalent as calculated above also includes outstanding 

bank overdrafts and cash credit as they are considered 
an integral part of the Group’s cash management.

r) Cash flow statement

 Cash Flows are reported using the indirect method, 
[LereF] neX TroƼX Fefore XE\ Ms EHNusXeH for XLe effecXs 
of transactions of non-cash nature, any deferrals or 
accruals of past or future operating cash receipts or 
payments and item of income or expenses associated 
[MXL MnvesXMnK or ƼnEncMnK cEsL ƽo[s� TLe cEsL ƽo[s 
froQ oTerEXMnK, MnvesXMnK EnH ƼnEncMnK EcXMvMXMes of XLe 
Group are segregated.

s) Provisions and contingent liabilities 

 Contingent Liabilities are disclosed in respect of 
possible obligations that arise from past events but 
XLeMr e\MsXence [MPP Fe conƼrQeH F] XLe occurrence or 
non-occurrence of one or more uncertain future events 
not wholly within the control of the Group or where any 
present obligation cannot be measured in terms of 
fuXure ouXƽo[ of resources or [Lere E rePMEFPe esXMQEXe 
of the obligation cannot be made.

 4rovMsMons Ere recoKnM^eH [Len XLe +rouT LEs E TresenX 
legal or constructive obligation as a result of past 
evenXs, MX Ms TroFEFPe XLEX En ouXƽo[ of resources [MPP 
be required to settle the obligation and the amount can 
Fe rePMEFP] esXMQEXeH� 4rovMsMons Ere noX recoKnM^eH for 
future operating losses.

 4rovMsMons Ere QeEsureH EX XLe TresenX vEPue of 
management’s best estimate of the expenditure 
required to settle the present obligation at the end of the 
reporting period. The discount rate used to determine 
XLe TresenX vEPue Ms E Tre�XE\ rEXe XLEX reƽecXs currenX 
market assessments of the time value of money and 
XLe rMsOs sTecMƼc Xo XLe PMEFMPMX]� TLe MncreEse Mn XLe 
provision due to the passage of time is recognized as 
interest expense. Where there are a number of similar 
oFPMKEXMons, XLe PMOePMLooH XLEX En ouXƽo[ [MPP Fe reUuMreH 
in settlement is determined by considering the class of 
obligations as a whole. A provision is recognized even if 
XLe PMOePMLooH of En ouXƽo[ [MXL resTecX Xo En] one MXeQ 
included in the same class of obligations may be small. 

 % conXMnKenX EsseX Ms HMscPoseH, [Lere En Mnƽo[ of 
econoQMc FeneƼXs Ms TroFEFPe� %n enXMX] sLEPP noX 
recognise a contingent asset unless the recovery is 
virtually certain.
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t) Earnings per share

 Basic earnings per share is calculated by dividing the 
neX TroƼX or Poss �EfXer XE\
 for XLe ]eEr EXXrMFuXEFPe Xo 
equity shareholders by the weighted average number of 
equity shares outstanding during the year. The weighted 
EverEKe nuQFers of sLEres EPso MncPuHes Ƽ\eH nuQFer 
of equity shares that are issuable on conversion of 
compulsorily convertible instruments and it is included 
from the date consideration is receivable (generally the 
date of their issue) of such instruments. 

 Diluted earnings per share is calculated by dividing the 
neX TroƼX or Poss �EfXer XE\
 for XLe ]eEr EXXrMFuXEFPe Xo 
equity shareholders and the weighted average number 
of equity shares outstanding during the year are adjusted 
for the effects of all dilutive potential equity shares.

2.4 Use of significant accounting estimates, judgements 
and assumptions

 TLe TreTErEXMon of XLe consoPMHEXeH ƼnEncMEP sXEXeQenXs 
requires management to make estimates, judgments 
and assumptions that affect the reported balances of 
assets and liabilities, disclosure of contingent liabilities 
Es on XLe HEXe of consoPMHEXeH ƼnEncMEP sXEXeQenXs 
and reported amounts of income and expenses during 
the period. Uncertainty about these assumptions and 
estimates could result in outcomes that require a 
material adjustment to the carrying amount of assets or 
liabilities affected in future periods.

 The key assumptions concerning the future and other 
key sources of estimation uncertainty at the reporting 
HEXe, XLEX LEve E sMKnMƼcEnX rMsO of cEusMnK E QEXerMEP 
adjustment to the carrying amounts of assets and 
PMEFMPMXMes [MXLMn XLe ne\X ƼnEncMEP ]eEr, Ere HescrMFeH 
below. The Group based its assumptions and estimates 
on TErEQeXers EvEMPEFPe [Len XLe consoPMHEXeH ƼnEncMEP 
statements were prepared. Existing circumstances and 
assumptions about future developments, however, may 
change due to market changes or circumstances arising 
that are beyond the control of the Group. Such changes 
Ere reƽecXeH Mn XLe EssuQTXMons [Len XLe] occur�

a) Estimated useful lives and scrap value (Property, plant 
& equipment, Investment properties and Intangible 
assets)

 The Group has estimated the useful life, residual value 
and method of depreciation / amortisation of property, 

plant & equipment, investment properties and intangible 
assets based on its internal technical assessment. 
4roTerX], TPEnX 
 eUuMTQenX, MnvesXQenX TroTerXMes EnH 
MnXEnKMFPe EsseXs reTresenX E sMKnMƼcEnX TroTorXMon 
of the asset base of the Group. Further the Group has 
estimated that scrap value of property, plant & equipment 
and would be able to cover the decommissioning costs 
of property, plant & equipment.

 
 Therefore, the estimates and assumptions made 

to determine useful life, residual value, method of 
depreciation / amortisation and decommissioning 
cosXs Ere crMXMcEP Xo XLe +rouTƅs ƼnEncMEP TosMXMon EnH 
performance.

b) Impairment testing for Licenses under intangible 
assets, internally generated intangible assets and 
Goodwill on consolidation

 Impairment testing is an area involving management 
judgement, requiring assessment as to whether the 
carrying value of assets can be supported by the net 
TresenX vEPue of fuXure cEsL ƽo[s HerMveH froQ sucL 
EsseXs usMnK cEsL ƽo[ TroNecXMons [LMcL LEve Feen 
discounted at an appropriate rate. In calculating the 
neX TresenX vEPue of XLe fuXure cEsL ƽo[s, cerXEMn 
assumptions are required to be made in respect of 
highly uncertain matters including management’s 
expectations of future growth, discount rates etc. The 
+rouT LEs TreTEreH TroNecXMons for ne\X � ]eErs [LMcL 
have been used for the said calculations.

c) Allowances for doubtful receivables and credit losses 

 Allowance for doubtful receivables represent the 
estimate of losses that could arise due to inability of 
the customer to make payments when due. These 
estimates are based on the customer ageing, customer 
cEXeKor], sTecMƼc creHMX cMrcuQsXEnces EnH XLe 
historical experience of the Group as forward looking 
estimates at the end of each reporting period.

d) Estimation of provisions and contingencies

 4rovMsMons Ere PMEFMPMXMes of uncerXEMn EQounX or XMQMnK 
recognized where a legal or constructive obligation 
exists at the balance sheet date, as a result of a past 
event, where the amount of the obligation can be reliably 
esXMQEXeH EnH [Lere XLe ouXƽo[ of econoQMc FeneƼX Ms 
probable. Contingent liabilities are possible obligations 
that may arise from past event whose existence will be 
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conƼrQeH onP] F] XLe occurrence or non�occurrence 
of one or more uncertain future events which are 
not fully within the control of the Group. The Group 
exercises judgment and estimates in recognizing the 
provisions and assessing the exposure to contingent 
liabilities relating to pending litigations. Judgement is 
necessary in assessing the likelihood of the success of 
the pending claim and to quantify the possible range of 
ƼnEncMEP seXXPeQenX� (ue Xo XLMs MnLerenX uncerXEMnX] Mn 
the evaluation process, actual losses may be different 
from originally estimated provision.

2.5 New standard issued / modified effective from 1st April 
2019 but not effective as at reporting date

a) Ind AS 116 ‘Leases’ 
 
 MCA has issued Ind AS 116 ‘Leases’ which is effective 

from 1st April, 2019. Ind AS 116 will replace the existing 
leases standard, Ind AS 17 ‘Leases’. The standard sets 
out the principles for the recognition, measurement, 
presentation and disclosure of leases for both the lessee 
and the lessor. Ind AS 116 introduces a single lessee 
accounting model and requires a lessee to recognise 
right to use asset and a corresponding liability for all 
leases with a term of more than 12 months, unless 
the underlying asset is of low value. The standard also 
contains enhanced disclosure requirements for lessees. 
Ind AS 116 substantially carries forward the lessor 
accounting requirements in Ind AS 17. The management 
of XLe +rouT Hoes noX e\TecX En] sMKnMƼcEnX MQTEcX of 
XLe EQenHQenX on MXs ƼnEncMEP sXEXeQenXs�

b) Ind AS 12 ‘Income taxes’ [Uncertainty over Income Tax 
Treatments]

 MCA has issued amendment Ind AS 12 related to 
uncerXEMnX] over -ncoQe TE\ TreEXQenXs [LMcL cPErMƼes 
the accounting for uncertainties in income taxes. The 
interpretation is to be applied to the determination 
of XE\EFPe TroƼX �XE\ Poss
, XE\ FEses, unuseH XE\ 
losses, unused tax credits and tax rates, when there is 
uncertainty over income tax treatments under Ind AS 
12. It outlines the following: 

(1)  the entity has to use judgement, to determine whether 
each tax treatment should be considered separately or 
whether some can be considered together. The decision 
should be based on the approach which provides better 
TreHMcXMons of XLe resoPuXMon of XLe uncerXEMnX]� 

(2)  the entity is to assume that the taxation authority will 
have full knowledge of all relevant information while 
e\EQMnMnK En] EQounX� 

 Entity has to consider the probability of the relevant 
taxation authority accepting the tax treatment and the 
HeXerQMnEXMon of XE\EFPe TroƼX �XE\ Poss
, XE\ FEses, 
unused tax losses, unused tax credits and tax rates 
would depend upon the probability. The Group does not 
have any uncertainty related to income tax matters.

c) Ind AS 12 ‘Income taxes’ 

 Further, an entity shall recognise the income tax 
conseUuences of HMvMHenHs Mn TroƼX or Poss, oXLer 
comprehensive income or equity according to where 
the entity originally recognised those past transactions 
or evenXs� TLe +rouT Hoes noX e\TecX En] sMKnMƼcEnX 
impact from this amendment.

d) Ind AS 109 ‘Financial Instrument’ [Prepayment Features 
with Negative Compensation]

 Amendments made to Ind AS 109, which amend 
the existing requirements in Ind AS 109 regarding 
termination rights in order to allow measurement at 
amortised cost (or, depending on the business model, 
at fair value through other comprehensive income) 
even in the case of negative compensation payments. 
TLe +rouT Hoes noX LEve En] sMKnMƼcEnX MQTEcX of XLMs 
EQenHQenX on MXs ƼnEncMEP sXEXeQenXs�

e) Ind AS 28 ‘Long Term Interest in Associates & Joint 
Ventures’

 %QenHQenX Mn -nH %7 �� [LereMn MX Ms cPErMƼeH XLEX En 
entity applies Ind AS 109 to Financial Instruments to 
long-term interests in an associate or joint venture that 
form part of the net investment in the associate or joint 
venture but to which the equity method is not applied. 
The Group does not have any long-term interests in 
associates and joint ventures to which equity method is 
not applied.

f) Ind AS 19 ‘Employee Benefits’

 Amendments to Ind AS 19 to clarify that if a plan 
amendment, curtailment or settlement occurs, it 
is mandatory that the current service cost and the 
net interest for the period after the remeasurement 
are determined using the assumptions used for the 
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remeasurement. In addition, amendments have been 
included to clarify the effect of a plan amendment, 
curtailment or settlement on the requirements regarding 
the asset ceiling. The Group does not expect any 
sMKnMƼcEnX MQTEcX for XLMs EQenHQenX on MXs ƼnEncMEP 
statements.

g) Ind AS 103 ‘Business Combinations’ and Ind AS 111 
‘Joint Arrangements’

 TLe EQenHQenXs Xo -nH %7 10� cPErMf] XLEX [Len 
an entity obtains control of a business that is a joint 
operation, it remeasures previously held interests in 
that business. The amendments to Ind AS 111 clarify 
that when an entity obtains joint control of a business 

that is a joint operation, the entity does not remeasure 
previously held interests in that business. The Group will 
apply the pronouncement if and when it obtains control 
/ joint control of a business that is a joint operation.

h) Ind AS 23 ‘Borrowing Costs’

 TLe EQenHQenXs cPErMf] XLEX Mf En] sTecMƼc Forro[MnK 
remains outstanding after the related asset is ready 
for its intended use or sale, that borrowing becomes 
part of the funds that an entity borrows generally 
when calculating the capitalisation rate on general 
borrowings. The Group does not expect any impact 
from this pronouncement.
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A. Equity Share Capital      
        (` in Lakhs) 

Balance at 1st April, 2017 Changes in equity share 
capital during the year 

2017-18

Balance at 31st March, 
2018

Changes in equity share 
capital during the year 

2018-19

Balance at 31st March, 
2019

 4,671  -    4,671  (94)  �,��� 

B. Other Equity        
          (` in Lakhs) 
Particulars Reserves and surplus Other comprehensive income Total 

other 
equity

Capital 
Redemp-

tion 
Reserve

Capital 
Reserve

General 
Reserve

Retained 
earnings

Re-mea-
surement 
of the net 
defined 
benefit 

plan

Foreign 
currency 
reserve 
on con-
version 

of foreign 
subsidi-

ary

Cash flow 
hedge 

through 
other 

compre-
hensive 
income

Balance as at 31st March, 2017  127  76  9,716  55,284  (335)  -    (158)  64,710 
Amount utilized for Dividend and Dividend 
Distribution Tax

 -    -    -    (7,028)  -    -    -    (7,028)

Reversal of Ind AS transition adjustment  -    -    -    80  -    -    -    80
Addition during the year (net of taxes)  -    -    -    -    ���
  (2)  (68)  �1��

Deduction / reversal during the year  -    -    -    -    -    -    1��  1�� 
-nXeresX EccrueH on ''( �cPEssMƼeH unHer 
equity)

 -    -    -    #  -    -    -    # 

2eX TroƼX for XLe ]eEr  -    -    -    1�,���  -    -    -    1�,��� 
Balance as at 31st March, 2018  127  76  9,716  61,072  (420)  (2)  (68)  70,501 
Amount utilized for Dividend and Dividend 
Distribution Tax

 -    -    ��,���
  -    -    -    ��,���


Amount transferred to capital redemption 
reserve upon buyback (Refer note 21.1)

 94  -    (94)  -    -    -    -    -   

Amount utilized for buy back of shares  -    -    (7,406)  -    -    -    -    (7,406)
Buy-back expenses (net of tax)  -    -    (61)  -    -    -    -    (61)
Addition during the year (net of taxes)  -    -    -    -    ���
  #  ���  420 
2eX TroƼX for XLe ]eEr  -    -    -    1�,���  -    -    -    1�,��� 
Balance as at 31st March, 2019  221  76  2,155  72,131  (473)  (2)  405  74,513 

         
Note: Refer note 22 for nature and purpose of other equity.        

TLe EccoQTEn]MnK noXes forQ En MnXeKrEP TErX of XLe consoPMHEXeH ƼnEncMEP sXEXeQenXs�  
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3 Property, plant and equipment (PPE)        
         (` in Lakhs) 
Description of Assets Land 

(Refer 
note 3.1)

Lease-
hold 

Property

Build-
ings 

(Refer 
note 3.4)

Plant 
and 

Equip-
ment

Office 
Equip-
ment

Furni-
ture and 
Fixtures

Vehicles 
(Refer 

note 3.3)

Total

Gross block as at 31st March, 2017  1,811  171  13,499  19,184  448  1,740  2,001  38,854 
Additions during the year 2017-18  -    -    107  2,490  44  19  ���  �,0�� 
Deduction / adjustments for the year 
2017-18

 -    -    -    979  1�  1  ���  1,288 

Gross block as at 31st March, 2018  1,811  171  13,606  20,695  479  1,758  2,093  40,613 
Additions during the year 2018-19  -    -    294  1,�1�  ��  262  �1�  �,��� 
Deduction / adjustments for the year 
2018-19

 -    -    -    679  ��  ��  1��  904 

Gross block as at 31st March, 2019  1,811  171  13,900  21,332  497  1,964  2,477  42,152 
Depreciation upto 31st March, 2017  84  19  5,597  13,410  370  1,391  1,497  22,368 
Depreciation for the year 2017-18  -    21  �0�  1,266  ��  90  192  �,�1� 
Deduction / adjustments for the year 
2017-18

 -    -    -    881  11  1  228  1,121 

Depreciation upto 31st March, 2018  84  40  6,302  13,795  402  1,480  1,461  23,564 
Depreciation for the year 2018-19  -    22  612  1,���  41  107  246  �,��1 
Deduction / adjustments for the year 
2018-19

 -    -    -    629  ��  42  126  829 

Depreciation upto 31st March, 2019  84  62  6,914  14,529  411  1,545  1,581  25,126 
Net Block as at 31st March, 2019  1,727  109  6,986  6,803  86  419  896  17,026 
2eX &PocO Es EX �1st March, 2018  1,727  1�1  �,�0�  6,900  77  278  ��1  17,048 

         
��1 0EnH MncPuHes E PeEseLoPH PEnH [Lose Kross FPocO of ̀ �� 0EOLs �4revMous ]eEr� ̀ 86 Lakhs) and accumulated depreciation 

of `�� 0EOLs �4revMous ]eEr� `84 Lakhs).               
 

��� *or one of XLe suFsMHMErMes Ƅ-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeHƅ, HeXEMPs of cLErKe creEXeH on TroTerX], TPEnX EnH 
eUuMTQenX, refer noXe ���� of XLe consoPMHEXeH ƼnEncMEP sXEXeQenXs�           
    

��� *or HeXEMPs of L]ToXLecEXMon cLErKe creEXeH on veLMcPe, refer noXe �� of XLe consoPMHEXeH ƼnEncMEP sXEXeQenXs�   
            

��� &uMPHMnK [MXL E cErr]MnK EQounX of `1,��0 0EOLs �4revMous ]eEr� `1,��� 0EOLs
 Ms suFNecX Xo ƼrsX cLErKe Xo secure FEnO 
loan (refer note 26.1).        

         
4 Capital work-in-progress        
     (` in Lakhs)

Description of Assets Land Plant and 
Equipment

Furniture Total

As at 31st March, 2017  43  233  -    276 
Additions during the year 2017-18  #  ��  1��  190 
'ETMXEPMseH Mn 44) Mn ]eEr �01��1�  -    210  -    210 
As at 31st March, 2018  43  58  155  256 
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Description of Assets Land Plant and 
Equipment

Furniture Total

Additions during the year 2018-19  9  1,286  -    1,294 
'ETMXEPMseH Mn 44) Mn ]eEr �01��1�  -    46  1��  200 
As at 31st March, 2019  52  1,298  -    1,350 

   
5 Investment Property   
     (` in Lakhs) 

Description of Assets Building Plant and 
Equipment

Total

Gross block as at 31st March, 2017  616  1  617 
Additions during the year 2017-18  -    -    -   
Deduction for the year 2017-18  ��  1  �� 
Gross block as at 31st March, 2018  559  -    559 
Additions during the year 2018-19  -    -    -   
Deduction for the year 2018-19  -    -    -   
Gross block as at 31st March, 2019  559  -    559 
Depreciation upto 31st March, 2017  431  1  432 
Depreciation for the year 2017-18  9  -    9 
Deduction for the year 2017-18  26  1  27 
Depreciation upto 31st March, 2018  414  -    414 
Depreciation for the year 2018-19  8  -    8 
Deduction for the year 2018-19  -    -    -   
Depreciation upto 31st March, 2019  422  -    422 
Net Block as at 31st March, 2019  137  -    137 
2eX &PocO Es EX �1st March, 2018  1��  -    1�� 

    
��1 %QounX recoKnM^eH Mn 7XEXeQenX of 4roƼX EnH 0oss for MnvesXQenX TroTerXMes�   
     (` in Lakhs) 

Particulars For the year 
ended 31st March, 

2019

For the year 
ended 31st March, 

2018
6enXEP MncoQe �KrouTeH unHer noXe �� Mn oXLer MncoQe
  ��0  ��� 
Direct operating expenses that generated rental income  ���
  (42)
Direct operating expenses that did not generate rental income  -    -   
4roƼX froQ MnvesXQenX TroTerXMes Fefore HeTrecMEXMon  ��1  ��� 
Depreciation  (8)  (108)
4roƼX froQ MnvesXQenX TroTerXMes  ���  �1� 

         Also refer note 42 (a) for disclosure related to ‘Leases’ of investment properties.   
    
��� %s EX ]eEr enH, XLe fEMr vEPues of MnvesXQenX TroTerXMes Ere `�,��� 0EOLs �4revMous ]eEr� `�,�1� 0EOLs
� TLe fEMr vEPue 

of investment property has been determined by external, independent property valuers, having appropriate recognised 
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TrofessMonEP UuEPMƼcEXMons EnH recenX e\TerMence Mn XLe PocEXMon EnH cEXeKor] of XLe TroTerX] FeMnK vEPueH�   
    

��� TLe KrouT LEs no conXrEcXuEP oFPMKEXMons Xo TurcLEse, consXrucX or HevePoT MnvesXQenX TroTerXMes or for reTEMrs, 
maintenance & enhancements and there are no restriction on remittance of income and proceed on disposal.  
 

6 Other intangible assets (Other than Goodwill)        
          (` in Lakhs) 
Description of Assets Content 

(internally 
generated)

Technology 
Platform 

(internally 
generated)

Trade 
Mark

Licenses Copy 
Right

SAP Software Total

Gross block as at 31st March, 2017  -    -    441  3,499  1,046  247  1,101  6,334
Additions during the year 2017-18  ���  -    1  -    ��  -    ��  449 
Deduction for the year 2017-18  -    -    -    -    -    -    ��  �� 
Gross block as at 31st March, 2018  362  -    442  3,499  1,098  247  1,077  6,725 
Additions during the year 2018-19  418  86  #  -    -    -    92  ��� 
Deduction for the year 2018-19  -    -    -    -    -    -    #  -   
Gross block as at 31st March, 2019  780  86  442  3,499  1,098  247  1,169  7,321 
Accumulated amortisation upto 
31st March, 2017

 -    -    440  120  519  247  1,018  2,344 

Amortisation expense for the year 
2017-18

 91  -    #  482  110  -    ��  ��� 

Deduction for the year 2017-18  -    -    -    -    -    -    ��  �� 
Accumulated amortisation upto 
31st March, 2018

 91  -    440  602  629  247  1,016  3,025 

Amortisation expense for the year 
2018-19

 1��  29  #  482  110  -    ��  870 

Deduction for the year 2018-19  -    -    -    -    -    -    #  # 
Accumulated amortisation upto 
31st March, 2019

 286  29  440  1,084  739  247  1,070  3,895 

Net Block as at 31st March, 2019  494  57  2  2,415  359  -    99  3,426 
2eX &PocO Es EX �1st March, 2018  271  -    2  2,897  469  -    61  �,�00 

6.1 Remaining useful life of intangible assets
Description Carrying amount as at 

` in Lakhs
Remaining useful life as at 

[months]
31-Mar-19 31-Mar-18 31-Mar-19 31-Mar-18

Content  494  271 �� Xo �� ��
TecLnoPoK] 4PEXforQ  ��  -   24  - 
Trade Mark  2  2 4 to 110 � Xo 11�
Licenses  �,�1�  2,897 60 to 72 72
Copy Right  ���  469 �� Xo �� 47 to 110
Software  99  61 � Xo �� 1 Xo ��
Total  3,426  3,700 

             
��� -n one of XLe suFsMHMErMes Ƅ-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeHƅ, MQTEMrQenX XesX for 0Mcenses LEs Feen cErrMeH ouX F] 

XLe QEnEKeQenX FEseH on XLe TroNecXMons for ne\X Ƽve ]eErs Es ETTroveH F] XLe &oErH� 6eQEMnMnK usefuP PMfe of XLMs 
License is greater than period for which projections are made. The net present value of the future earnings based 
on XLe TroNecXMons Ms sMKnMƼcEnXP] LMKLer XLEn XLe cErr]MnK vEPue of XLe PMcense� 7oQe of XLe EssuQTXMons FEseH on 

Notes on Consolidated Financial Statements 
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which projections prepared are market estimates and 
management judgements which have been relied upon 
by the auditors.         
    

��� ƈ-n one of XLe suFsMHMErMes Ƅe7ense 0eErnMnK 4rMvEXe 
Limited’, during the year, there has been revamp in 
syllabus of certain academic standards in Gujarat and 
Maharashtra state, new contents have been developed & 
cETMXEPMseH Es MX QeeXs XLe crMXerME of -nH %7 �� Ƅ-nXEnKMFPe 
Assets’. Also the Company has developed & capitalised 
technology platforms to support these contents and 
to support other products available for teachers and 
sXuHenXs Mn EccorHEnce [MXL -nH %7 ��� %s EX ]eEr enH, 
certain contents and technology platforms are under 
development and hence cost incurred upto year end is 
grouped as intangible assets under development in note 
7.

 
Impairment test for costs of contents and technology 
platform, capitalised or booked as under development, 
has been carried out by the management based on 
the projections as approved by the Chief Financial 
3ƾcer� TLe neX TresenX vEPue of XLe fuXure eErnMnKs 
based on the projections is higher than the carrying 
value of the contents and technology platform. Some 
of the assumptions based on which projections are 
prepared based on market estimates and management 
judgements which have been relied upon by the 
auditors.”          
     

7 Intangible assets under development     
   (` in Lakhs)

Description of 
Assets

Content Software Technology 
Platform

Total

As at 1st April, 
2017

 -    -    -    -   

Additions during 
the year 2017-18

 69  32  57  158 

Capitalised in 
intangible assets 
in year 2017-18

 -    -    -    -   

As at 31st March, 
2018

 69  32  57  158 

Additions during 
the year 2018-19

 244  ��  41  �0� 

Capitalised in 
intangible assets 
in year 2018-19

 69  21  ��  147 

As at 31st March, 
2019

 244  34  41  319 

8 Investments accounted for using the equity method  
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Unquoted investments
Investment in equity 
instruments 
Associate Company
/1� TecLno 7ervMces 4rMvEXe 
Limited

 ���  ��� 

��,��� �4revMous =eEr �,���
 
Equity Shares of `10/- each)
Investment in Compulsorily 
Convertible Preference 
Shares Preference Shares
Associate Company
/1� TecLno 7ervMces 4rMvEXe 
Limited

 8,400  6,970 

��,��� �4revMous =eEr �,���
 
Compulsorily Convertible 
4reference 7LEres of `10/- 
each) 
��,��� �4revMous =eEr �,���
 
Class A Compulsorily  
'onverXMFPe 4reference 7LEres 
of `10/- each) 
��,��� �4revMous =eEr �,���
 
Series A1 Compulsorily 
Convertible Cumulative 
4reference 7LEres of `10/- 
each) 
���,��,100 �4revMous =eEr 
��,��,100
 7erMes %� 
Compulsorily Convertible 
'uQuPEXMve 4reference 7LEres 
of `10/- each) 
��,��,��� �4revMous =eEr 
2MP
 7erMes %� 'oQTuPsorMP] 
Convertible Cumulative 
4reference 7LEres of `20/- 
each)
Less: Cumulative share of 
loss

 �,���  �,1�� 

Add: Share of Other 
Comprehensive income

 �  � 

Total  6,573  4,583 
 
  

Notes on Consolidated Financial Statements 
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8.1                                                                                 (` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Aggregate amount of 
unquoted investments

�,���  �,��� 

       
��� &reEO�uT of MnvesXQenX Mn /1� TecLno 7ervMces 4rMvEXe 

Limited
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Investment in equity 
instruments and preference 
shares

 8,412  6,982 

Goodwill  747  747 
Less: Cumulative share of loss  ��,���
  ��,1��

Add: Share of Other 
Comprehensive income

 �  � 

Total  6,573  4,583 
     
9 Non Current Financial Assets - Trade receivables
 (Unsecured, unless otherwise stated)            (` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Considered good  ��  -   
Total  23  -   

      
10 Non Current Financial Assets - Loans  
 (Unsecured, unless otherwise stated) (` in Lakhs) 

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Considered good
Security Deposits  ���  ��� 
Inter-corporate Deposits  -    21 
Loans and Advances
i) Loan to Employees  201  197 
ii) Loan to Vendors  ��  1� 
iii) Other Loans & Advances 
(Refer note 10.1)

 1,�0�  1,628 

Total  2,083  2,084 

(` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Considered doubtful
Corporate Deposits  107  �� 
Other Loans & Advances  22  16 
Security Deposit  1�  -   

 144  101 
Less: Allowances for 
doubtful advances

 (144)  (101)

Total  2,083  2,084 
   
10.1 The above amount includes `1,��� 0EOLs �4revMous 

year:`1,��� 0EOLs
 froQ one TErX] EKEMnsX [LMcL ,oPHMnK 
'oQTEn] LEs ƼPeH E PeKEP cEse [MXL ,onourEFPe ,MKL 
Court of Mumbai. As per the interim order, Holding 
Company possesses the property deed of an immoveable 
property for recovery of the due, which is adequate to 
cover loan amount. Holding Company expects the matter 
to be favourably settled in its favour.  

   
11 Deferred Tax Assets (net)  

(` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Corresponding effect in 
Statement of Profit & Loss
4roTerX], TPEnX EnH eUuMTQenX  (667)  (708)
4rovMsMon for eQTPo]ee 
FeneƼXs

 ���  ��� 

Hedging reserve (impact of 
forward contracts)

 ��  269 

4rovMsMon for sEPes reXurns  ���  299 
4rovMsMon for HouFXfuP HeFXs  176  127 
4rovMsMon for HouFXfuP 
advances

 84  �� 

4rovMsMon for Fonus  88  �� 
Financial guarantee contracts  (96)  (81)
Others  17  17 

 534  580 
Corresponding effect in Other 
Comprehensive Income

Notes on Consolidated Financial Statements 
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Particulars As at
31st March, 

2019

As at
31st March, 

2018
Hedging reserve (impact of 
forward contracts)

 ��1�
  (212)

6eQeEsureQenX of HeƼneH 
FeneƼX TPEns

 -    ��1


 (319)  (263)
Total  215  317 
Opening balance  �1�  10 
Tax (expense) recognised in 
TroƼX or Poss 

 ���  �� 

Tax (expense) recognised in 
other comprehensive income

 ����
  262 

Tax (expense) recognised in 
general reserve

 ���
  -   

Closing balance  215  317 
   
11.1 “Deferred tax liabilities are the amounts of income taxes 

payable in future periods in respect of taxable temporary 
differences.

 
 Deferred tax assets are the amounts of income taxes 

recoverable in future periods in respect of: (a) deductible 
XeQTorEr] HMfferences� �F
 XLe cErr] for[ErH of unuseH 
XE\ Posses� EnH �c
 XLe cErr] for[ErH of unuseH XE\ 
credits (Refer note 46 for reconciliation between the 
provision of income tax of the Group and amounts 
computed by applying the Indian statutory income tax 
rEXe Xo TroƼX Fefore XE\es
�Ɖ  

   
12 Assets for Non current Tax (net)

(` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Advance Income Taxes (net 
of 4rovMsMons


 �10  ��1 

Total  310  381 
   
13 Other Non Current Assets  
 (Unsecured, unless otherwise stated) (` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Considered Good
Capital Advance  ���  ��� 

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Advance to Suppliers  2  4 
4reTEMH )\Tenses  6  6 
Other Income Receivable  1  1 
Deposit with customers  1  1 
Refund receivable from 
Government authorities

 2,680  �1� 

 3,062  761 
Considered doubtful
Capital Advance  ��  7 
Less: Allowances for doubtful 
advances

 ���
  (7)

Total 3,062 761
   
1��1 6efunH receMvEFPe froQ +overnQenX EuXLorMXMes 

includes GST refund, sales tax refund and other refunds 
receivable from Government.  

   
14 Inventories  
 (valued at lower of cost or estimated net realisable 

value)              (` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Raw Materials  19,884  1�,�0� 
Raw Materials in transit  1,700  �,��� 
;orO -n 4roKress  2,164  1,760 
Finished Goods  �0,��1  ��,��� 
Stock in Trade (in respect of 
goods acquired for trading)

 74  98 

Stores, Spares & Consumables  ���  718 
Total  55,127  42,814 

   
14.1 During the year, `1,1�1 0EOLs �4revMo]s =eEr� `��1 

Lakhs) was recognised as an expense for inventories. 
  

1��� -n one of XLe suFsMHMErMes, Ƅ-nHMEnnMcE 0eErnMnK 4rMvEXe 
Limited’, it includes goods held by third party amounting 
to `� 0EOLs �4revMous =eEr� `1� 0EOLs
� 

 
1��� -nvenXorMes of ,oPHMnK 'oQTEn] EnH one of XLe 

suFsMHMErMes Ere suFNecX Xo ƼrsX cLErKe Xo secure FEnO 
PoEn �6efer noXe ���1 EnH noXe ����
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15 Current Financial Assets - Trade receivables 
 (Unsecured, unless otherwise stated)            (` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Considered good (Refer note 
1���


 ��,���  �1,�10 

Considered doubtful  620  ��� 
 29,856  32,264 

Less: Allowance for bad and 
doubtful debts and credit 
losses (Refer note 49)

 (620)  ����


Total  29,236  31,810 
   
1��1 TrEHe receMvEFPes of LoPHMnK coQTEn] Ere suFNecX Xo 

ƼrsX cLErKe Xo secure FEnO PoEn �6efer noXe ���1
  
  

1��� TrEHe receMvEFPes Ere KenerEPP] Hue FeX[een �0 Xo 1�0 
days. The holding Company’s term includes charging of 
interest for delayed payment beyond agreed credit days. 
However, the holding Company charges interest after 
considering the historical trend, business prospects, 
reason for delay, market conditions etc.  

   
1��� 'reHMX rMsO Ms QEnEKeH EX XLe oTerEXMonEP seKQenX PeveP� 

TLe creHMX PMQMX EnH creHMX TerMoH Ere Ƽ\eH for eEcL 
cusXoQer EfXer evEPuEXMnK XLe ƼnEncMEP TosMXMon, TEsX 
performance, business opportunities, credit references 
etc. The credit limit and the credit period are reviewed 
regularly at periodical intervals.  

   
1��� %s Ter 1eQorEnHuQ of 9nHersXEnHMnK [MXL one of 

the party, a sum of `�0 0EOLs �4revMous ]eEr� `Nil) is 
secured by mortgage of immovable property with the 
holding Company. 

16 Current Financial Assets - Cash and cash equivalents
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Balance with Scheduled Banks 
 - In Current Account  �1�  460 
 - In EEFC Accounts  1,1��  -   
Cash on hand                              ��  �� 
Total  1,737  503 

17 Current Financial Assets -Other bank balances 
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Earmarked balances with 
banks
- In Unclaimed and unpaid 
dividend Account (Refer note 
28 and 17.1)

 296  176 

Bank deposit (Refer note 17.2)  40  � 
Other Bank Balances (Refer 
noXe 1���


 1  2 

Total  337  181 
     
17.1 There is no amount due to Investor Education & 

4roXecXMon *unH Es on �1st March, 2019.  
   
17.2 Bank deposit includes interest accrued but not due 

amounting to `� 0EOLs �4revMous ]eEr� `Nil) and this 
deposit is under lien for tender deposit given to a 
customer.  

   
1��� 3XLer FEnO FEPEnces reTresenX resXrMcXeH HeTosMXs 

(along-with accrued interest thereon) under lien placed 
with sales tax authorities.  

   
18 Current Financial Assets - Loans  
 (Unsecured, considered good)                        (` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
Corporate Deposits  1��  190 
Loans and Advances (Refer 
note 18.1)
i) Loans to Employees  194  1�� 
ii) Loans to Vendors  11  9 
iii) Other Loans & Advances  ���  ��� 
Tender and deposits  7  �� 
Total  745  754 

   
18.1 The loans and advances given to various parties is 

for commercial purpose and same are repayable on 
demand.  

  

Notes on Consolidated Financial Statements 
for XLe ]eEr enHeH �1st March, 2019



Navneet Education Limited | Annual Report - 2018-2019 | Knowledge Beyond Boundaries

208208

19 Current Financial Assets - Other financial assets 
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Receivables for sale of 
property, plant and equipment

 12  16 

Bank deposits (Refer note 
19.1) 

 -    �� 

Advances to Employee for 
expenses

 46  47 

Financial assets at fair value 
(forward and option contracts) 
(Refer note 28)

 819  -   

Other receivables (Deposit 
etc.)

 �  -   

Total  882  99 
   
19.1 Bank deposit includes interest accrued but not due 

amounting to `2MP �4revMous ]eEr� `1 Lakhs) and this 
deposit is under lien for tender deposit given to a 
customer.  

   

20 Other current assets  
 (Unsecured, unless otherwise stated) (` in Lakhs)
Particulars As at

31st March, 
2019

As at
31st March, 

2018
GST input credit (net)  �,���  �,��1 
4reTEMH )\Tenses  �1�  244 
Advance to Suppliers  1,018  1,��� 
Other advances  ��  80 
Extra Duty Deposit receivable 
(Refer note 20.1)

 #  -   

Export incentive receivable  ���  ��� 
SAD (custom) receivable  #  � 
4reTEMH KrEXuMX] �6efer 2oXe 
2o��� �F



 74  -   

Total  4,600  5,192 

20.1 Extra duty deposit represents additional duty levied by 
cusXoQ HeTErXQenX Mn resTecX of MXeQs [Lere XLe ƼnEP 
valuation is in the process of being determined by the 
special valuation bench of the custom department. 
TLe coQTEn] Ms conƼHenX XLEX XLe EHHMXMonEP HuX] so 
PevMeH [ouPH Fe refunHeH F] XLe KovernQenX uTon ƼnEP 
determination and there would not be any additional 
ouXƽo[ on EccounX of XLe sEQe� �%Pso refer noXe �0�e

�

Notes on Consolidated Financial Statements 
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21 Equity Share Capital 
 Authorized:    
Particulars As at 

31st March, 2019
As at 

31st March, 2018
No. of Shares ` in Lakhs No. of Shares ` in Lakhs

Equity Shares of `2/-each (`2/- each) ��,��,��,�00  4,966 ��,��,��,�00  4,966 

�	 6eHeeQEFPe 2on cuQuPEXMve 4reference 7LEres 
�62'47
 of `10/- each

�,�0,�00 �� �,�0,�00 ��

5,000 5,000

        Issued, Subscribed & Paid Up:
Particulars As at 

31st March, 2019
As at 

31st March, 2018
No. of Shares ` in Lakhs No. of Shares ` in Lakhs

Equity Shares of `2/- each  (`2/- each) fully paid up  ��,��,�0,�00  �,���  ��,��,��,000  4,671 

Total 4,577 4,671
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21.1 Reconciliation of the number of Equity Shares outstanding
   
Particulars For the year ended                

31st March, 2019
For the year ended                       31st 

March, 2018
No. of Shares ` in Lakhs No. of Shares ` in Lakhs

Number of Shares at the beginning of the year  ��,��,��,000  4,671  ��,��,��,000  4,671 
Add: Shares Issued  -    -    -    -   
Less: Shares Cancelled / Buy Back  ��,��,�00  94  -    -   
Number of Shares at the end of the year  ��,��,�0,�00  �,���  ��,��,��,000  4,671 

   
 ,oPHMnK coQTEn] LEH concPuHeH Fu]FEcO of ��,��,�00 eUuMX] sLEres EKKreKEXMnK Xo ��01	 of XLe TEMH�uT eUuMX] sLEre 

capital of the holding company at a price of `160 per share on 16th October, 2018. The holding Company concluded the 
Fu]FEcO TroceHures on ��rd 3cXoFer, �01� EnH ��,��,�00 eUuMX] sLEres [ere e\XMnKuMsLeH� TLe LoPHMnK 'oQTEn] LEs 
utilised its general reserve for buyback of its shares. Further, capital redemption reserve of `94 Lakhs representing the 
nominal value of shares bought back has been created as an appropriation from general reserves in accordance with 
secXMon �� of XLe 'oQTEnMes %cX, �01�, conseUuenXP], XLe TEMH uT )UuMX] 7LEre 'ETMXEP Ms reHuceH Xo `�,��� 0EOLs� 
Transaction costs related to buyback are adjusted against general reserves (net of tax).      

      
21.2 Terms/Rights Attached to Equity Shares 
    
 The company has only one class of equity shares having a par face value of `2/- per share. Each holder of equity shares 

is entitled to one vote per share and all rank pari passu. In the event of liquidation of the Company, the holders of equity 
shares will be entitled to receive remaining assets of the company, after distribution of all preferential amount. The 
distribution will be in proportion to the equity shares held by the shareholders.  

�1�� %KKreKEXe nuQFer of sLEres FouKLX FEcO HurMnK XLe TerMoH of Ƽve ]eErs MQQeHMEXeP] TreceHMnK XLe reTorXMnK HEXe� 
      (Number of Shares)
Particulars As at 31st 

March, 2019
As at 31st 

March, 2018
As at 31st 

March, 2017
As at 31st 

March, 2016
As at 31st 

March, 2015
Equity Shares of `2/- each fully 
paid up

 ��,��,�00  -    ��,��,000  -    -   

Total  46,87,500  -    46,57,000  -    -   

�1�� )UuMX] 7LEreLoPHers LoPHMnK Qore XLEn � 	 of XLe sLEres     

Particulars As at 
31st March, 2019

As at 
31st March, 2018

No. of Shares % held No. of Shares % held
Bipin Amarchand Gala and Gnanesh Dungarshi 
Gala - Trustee of Navneet Trust

9,09,19,090 ����� �,��,��,00� �����

HDFC Trustee Company Ltd - under its various 
schemes

1,��,��,�1� 8.46 1,��,0�,�0� 8.48

Notes on Consolidated Financial Statements 
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22  Other Equity
   (` in Lakhs) 
Particulars As at

31st March, 
2019

As at
31st March, 

2018
A. Reserve and Surplus
(i) Capital Redemption 

Reserve
221 127

(ii) Capital Reserve 76 76
(iii) General Reserve �,1�� 9,716
(iv) Retained earnings ��,1�1 61,072

74,583 70,991
B. Other comprehensive 

income
(v) Re-measurement of the 

neX HeƼneH FeneƼX TPEn
 ����
  (420)

(vi) Foreign currency 
reserve on conversion 
of foreign subsidiary

 (2)  (2)

(vii) 'EsL ƽo[ LeHKe 
through other 
comprehensive income

 �0�  (68)

 (70)  (490)
Total  74,513  70,501 

Movement and description of above reserves:

(i)  Capital Redemption Reserve
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Balance at the beginning of the 
year

127 127

Amount transferred to capital 
redemption reserve upon 
buyback (Refer note 21.1)

94  -   

Balance at the end of the year 221 127

Note: The Group has recognised capital redemption reserve 
on buyback of equity shares from its general reserve. The 
amount in capital redemption reserve is equal to nominal 
amount of the equity shares bought back. This reserve will 
be utilised in accordance with section 69 of the Companies 
%cX, �01��

(ii)  Capital Reserve
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Balance at the beginning of the 
year

76 76

Changes during the year  -    -   
Balance at the end of the year 76 76

Note: The Group has created capital reserve pursuant to past 
mergers and acquisitions.

(iii)  General Reserve
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Balance at the beginning of 
the year

 9,716  9,716 

Amount utilized for buy back 
of shares

 (7,406)  -   

Amount transferred to capital 
redemption reserve upon 
buyback (Refer note 21.1)

 (94)  -   

Buy-back expenses (net of 
taxes)(Refer note 21.1)

 (61)  -   

Balance at the end of the year 2,155 9,716

2oXe� TLe +enerEP 6eserve coQTrMses of XrEnsfer of TroƼXs 
from retained earnings for appropriation purposes.

(iv) Retained earnings 
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Balance at the beginning of 
the year

 61,072  ��,��� 

Amount utilized for Dividend 
and Dividend Distribution Tax

 ��,���
  (7,028)

Reversal of Ind AS transition 
adjustment

 -    80 

Interest accrued on CCD 
�cPEssMƼeH unHer eUuMX]


 #  # 

2eX TroƼX for XLe ]eEr  1�,���  1�,��� 
Balance at the end of the year 72,131 61,072

Notes on Consolidated Financial Statements 
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Note: The amount that can be distributed by the Group as 
dividend to its equity shareholders is determined based on 
XLe ƼnEncMEP TosMXMon EnH HMvMHenH ToPMc] of XLe +rouT EnH Mn 
coQTPMEnce [MXL XLe reUuMreQenXs of XLe 'oQTEnMes %cX, �01�

�v
  6e�QeEsureQenX of XLe neX HeƼneH FeneƼX TPEn
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Balance at the beginning of 
the year

 (420)  ����


Addition during the year (net 
of taxes)

 ���
  ���


Balance at the end of the year  (473)  (420)

Note: Gain/(Loss) arising out of change in actuarial 
assumption at the time of actuarial valuation is transferred 
to this reserve through other comprehensive income.

(vi) Foreign currency reserve on conversion of foreign 
subsidiary            (` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Balance at the beginning of 
the year

 (2)  -   

Addition during the year (net 
of taxes)

 #  (2)

Balance at the end of the year  (2)  (2)

Note: It represents exchange difference arising on translation 
of the foreign operations that are recognised in other 
comprehensive income and accumulated in separate reserve 
[MXLMn eUuMX]� TLe cuQuPEXMve EQounX Ms recPEssMƼeH Xo TroƼX 
and loss when the investment is disposed-off.

�vMM
  'EsL ƽo[ LeHKe XLrouKL oXLer coQTreLensMve MncoQe
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Balance at the beginning of 
the year

 (68)  �1��


Addition during the year (net 
of taxes)

 ���  (68)

Deduction / reversal during the 
year

 -    1�� 

Balance at the end of the year  405  (68)

2oXe� TLe cEsL ƽo[ LeHKMnK reserve reTresenXs XLe 
cumulative effective portion of gains or losses arising on 
changes in fair value of designated portion of hedging 
MnsXruQenXs enXereH MnXo for cEsL ƽo[ LeHKes� 7ucL KEMns or 
Posses [MPP Fe recPEssMƼeH Xo sXEXeQenX of TroƼX EnH Poss Mn 
the period in which the underlying hedged transaction occurs.

23  Non-current Financial Liabilities - Borrowings
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
(Secured)
Vehicle loan from NBFC  44  -   
Total  44  -   

���1 -n resTecX of one of XLe suFsMHMErMes Ƅ-nHMEnnMcE 0eErnMnK 
4rMvEXe 0MQMXeHƅ, veLMcPe PoEn �7ecureH
 EQounXMnK Xo         
`�� 0EOLs [Es XEOen HurMnK XLe ƼnEncMEP ]eEr �01��1� 
EnH cErrMes MnXeresX  $ 10��0��	� TLe PoEn Ms reTE]EFPe 
in 48 monthly instalments of `1 Lakhs each including 
MnXeresX� 2uQFer of MnsXEPQenXs reQEMnMnK Es EX �1st 

March, 2019 is `�� 0EOLs ��1st March, 2018: NIL). This 
loan is secured against hypothecation charge created 
on vehicle and one month instalment in advance which 
is grouped under Security deposits in ‘Non-current 
ƼnEncMEP EsseXs�0oEnsƅ�

24  Non current provisions
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
4rovMsMon for )QTPo]ee &eneƼX
�+rEXuMX] �6efer 2oXe 2o��� �F
 
(i))

 81  80 

-Compensated absences 
�6efer 2oXe 2o��� �F
 �MM



 1,716  1,��� 

Total  1,797  1,664 

25  Other Non current liabilities
(` in Lakhs) 

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Deferred revenue  1  1 
Total  1  1 

Notes on Consolidated Financial Statements 
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26  Current Financial Liabilities - Borrowings
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
a)  Secured (Refer note 26.1)
i)   Cash Credit from Bank  4,180  7,877 
ii) Working Capital Rupee 
Loans repayable on demand 
from banks (Refer note 26.2)

 �00  �,��� 

iii) Bank Overdraft (Refer note 
���� EnH ����


 2,718  1,��� 

 7,198  15,983 
b)  Unsecured 
From Banks: 
M
 6uTee 0oEn �6efer noXe ����
  �,�01  8,400 
MM
 'oQQercMEP 4ETer �6efer 
note 26.6)

 20,000  -   

 26,501  8,400 
Total  33,699  24,383 

26.1 Secured current borrowings of holding Company are 
secureH EKEMnsX L]ToXLecEXMon 
 ƼrsX cLErKe over sXocO 
of rE[ QEXerMEPs, [orO�Mn�TroKress, ƼnMsLeH KooHs, 
stores & spares not relating to plant and machinery & 
FooO HeFXs EnH EPso QorXKEKe 
 ƼrsX cLErKe over oƾce 
TreQMses 1%, 1&, �% 
 �& EX &eneƼce &usMness ,ouse 
PocEXeH EX 0o[er 4EreP, 1uQFEM�

26.2 Secured working capital loan includes interest accrued 
but not due `2MP  �4revMous ]eEr� `4 Lakhs).

���� &EnO 3verHrEfX Ms Mn resTecX Xo one of XLe suFsMHMErMes 
Ƅ-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeHƅ EnH Ms secureH 
EKEMnsX 4ErM 4Essu cLErKe on currenX EsseXs 
 Ƽ\eH 
assets (both present and future) of the subsidiary 
Company, along with Corporate Guarantee for `�00 
0EOLs �4revMous =eEr� `�00 0EOLs
 froQ LoPHMnK 
company.

26.4 The average rate of interest for the above mentioned 
overHrEfX fEcMPMX] HurMnK XLe ]eEr Ms ����	 Ter EnnuQ 
�4revMous ]eEr ���0	 Ter EnnuQ
�

���� 9nsecureH [orOMnK cETMXEP HeQEnH PoEn MncPuHes 
interest accrued but not due amounting to `1 Lakhs 
�4revMous ]eEr� `Nil). Interest rate for unsecured rupee 
PoEn Ms rEnKMnK froQ ��10	 Xo ����	� 7uFseUuenX Xo ]eEr 
end, this loan has been repaid upto 8th April, 2019.

26.6 Commercial papers (unsecured) amounting to `20,000 
0EOLs [ere MssueH HurMnK XLe ƼnEncMEP ]eEr �01��1� 
F] LoPHMnK 'oQTEn] EnH cErr] MnXeresX $ ���0	� TLe 
reTE]QenX of XLe sEQe Ms Hue rEnKMnK froQ ��rd May, 
2019 to 27th May, 2019 for commercial papers.

27 Current Financial Liabilities - Trade payables
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
- Due to Micro, Small and 
Medium Enterprises

 1,296  ��� 

- Due to Others  �,0��  �,��� 
Total  8,391  7,355 

27.1 Trade payables are non-interest bearing and are normally 
settled as per due dates generally ranging from 0 to 90 
days.

 
���� TLe +rouT LEs ƼnEncMEP rMsO QEnEKeQenX ToPMcMes Mn 

place to ensure that all payables are paid within the 
agreed credit terms.

28  Other current financial liabilities
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Creditors for capital goods  1,1��  78 
)QTPo]ee &eneƼXs 4E]EFPe  1,470  1,269 
Unclaimed and unpaid 
dividend (Refer Note 17 and 
28.1)

 296  176 

4rovMsMon for e\Tenses  ���  �1� 
Creditors for expenses  �0�  471 
Financial liabilities at fair 
value (forward and options 
contracts) (Refer note 19)

 -    162 

Security deposits  �1�  266 
Total  3,937  2,737 

28.1 There is no amount due to Investor Education & 
4roXecXMon *unH Es on �1st March, 2019.

Notes on Consolidated Financial Statements 
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29  Other current liabilities 
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
Advances received from 
customers

 474  292 

Advance received against right 
to use hardware

 #  � 

Deferred revenue (Refer Note 
����


 ��  1�� 

Statutory Dues
 � 4rovMHenX *unH � )7-' � 
4rofessMon TE\ 

 1��  141 

 - Tax Deducted At Source  ���  �0� 
 - Sales tax / VAT / GST payable  1��  �� 
Total  1,146  953 

30 Current provisions
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
4rovMsMon for )QTPo]ee 
&eneƼXs
 � +rEXuMX] �6efer 2oXe �� �F
 
(i))

 17  14 

 - Compensated absences 
�6efer 2oXe 2o��� �F
 �MM



 221  189 

3XLer 4rovMsMon
 - Sales return (Refer note 
���E



 2,641  2,066 

 � (MscounXs �6efer noXe ���F

  �1�  ��� 
 � 4erforQEnce Fonus �6efer 
noXe ���c



 �1�  127 

 - Lease escalation  #  # 
Total  3,608  2,652 

31  Liabilities for Current Tax (net)
(` in Lakhs)

Particulars As at
31st March, 

2019

As at
31st March, 

2018
4rovMsMons for XE\ �neX of 
advance tax)

 -    ��� 

Total  -    395 

32 Revenue from operations
   (` in Lakhs)
Particulars For the year 

ended
 31st March, 

2019 

For the year 
ended

31st March, 
2018

Sale of products
-  Finished Goods (Refer note 

���1

 1,��,���  1,16,611 

-  Traded Goods  108  ��� 
Sale of services  2,068  ��� 
Other operating revenues
-  Sale of scrap and waste  1,608  1,1�� 
�  4o[er KenerEXMon MncoQe  111  97 
-  Others (Royalty, 

Miscellaneous, etc.)
 �,0�0  1,��� 

Total  1,44,501  1,20,398 

���1 4rovMsMon for 7EPes 6eXurns�
  
 The above amount is net of provision made for sales 

return amounting to `�,��1 0EOLs �4revMous ]eEr�         
`�,0�� 0EOLs
� %Pso refer noXe �� �E
 EnH noXe �0�  

   
���� (MscPosures of -nH %7 11�� 
 
(a) Effective from 1st April, 2018, the Group has applied Ind 

%7 11� [LMcL esXEFPMsLes E coQTreLensMve frEQe[orO 
for determining whether, how much and when revenue 
Ms Xo Fe recoKnMseH� -nH %7 11� 6evenue froQ conXrEcXs 
with customers replaces Ind AS 18 Revenue and Ind AS 
11 Construction Contracts. 

 
Adoption of new standard does not have any impact on 
revenue recognition for current year as well as earlier 
]eErs� 6efer noXe ��N
 of 7MKnMƼcEnX EccounXMnK ToPMcMes 
for Revenue recognition.   

   
(i) The Group’s operations relates to publication of 

knowledge based information in educational and 
general books form as well as electronic media and 
manufacturing of  paper and other stationery items. 
It caters to the educational need of Indian as well as 
Global market.

 
TLe +rouT ETTPMes XLe KuMHEnce TrovMHeH Mn -nH %7 11� 
‘Revenue from contracts with customer’ for determining 
the timing of recognition of revenue. Refer note 2(j) of 
sMKnMƼcEnX EccounXMnK ToPMcMes� 
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(ii) For details of revenue recognised from contracts with 
cusXoQers, refer noXe �� EFove�  

   
(iii) There are no contract assets arising from the Group’s 

contract with customers.  
   
(b) Disaggregation of revenue  

(i) For disaggregation of revenue, refer break-up given in 
noXe �� EFove EnH noXe ���&
�  

   
�MM
 6efer noXe ���%
��
 for HeXEMPs reKErHMnK cusXoQer 

concenXrEXMon XLEX reTresenXs 10	 or Qore of XLe 
+rouTƅs XoXEP revenue HurMnK XLe ]eEr enHeH �1st March, 
�01� EnH �1st March, 2018.  

   
�c
  4erforQEnce oFPMKEXMon  
   
(i) For timing of satisfaction of its performance obligations, 

refer noXe ��N
 of sMKnMƼcEnX EccounXMnK ToPMcMes of XLe 
Group.  

   
�MM
 9nsEXMsƼeH �or TErXMEPP] sEXMsƼeH
 TerforQEnce 

obligations are due to unexpired contract period in 
cases where the contract for subscription of digital 
content and royalty right to use license and contract for 
sale education content is in the nature of right to excess. 
The aggregate value of transaction price allocated 
Xo unsEXMsƼeH �or TErXMEPP] sEXMsƼeH
 TerforQEnce 
obligations is `�� 0EOLs ouX of [LMcL ��	 Ms e\TecXeH 
to be recognised as revenue in the next year and the 
balance thereafter.   

���� 'LEnKe Mn revenue QoHeP�
 

Effective from 1st April, 2018, one of the subsidiaries 
Ƅ)sense 0eErnMnK 4rMvEXe 0MQMXeHƅ LEs sLMfXeH QENor 
portion of its revenue model from content sale though 
CD/DVD etc. to providing content service though 
desktop/laptop application or through on-line cloud.  
 
Accordingly, in the current year sale of products includes 
only hardware sales, as compared to hardware sales 
and sales of content through CD/DVD etc. in previous 
year. Considering the change in business model the 
ƼKures of sEPes of TroHucXs EnH sEPe of servMces Ere 
strictly not comparable. 

���� 6evenue froQ oTerEXMons for XLe TerMoHs uTXo �0th 
June, 2017 includes excise duty, which is discontinued 
effective 1st July, 2017 upon implementation of Goods 

and Service Tax (GST) in India. GST is not included in 
revenue from operations w.e.f. 1st July, 2017. In view of 
the aforesaid restructuring of indirect taxes, revenue 
froQ oTerEXMons for XLe ]eEr enHeH �1st March, 2019 are 
not comparable with previous periods.

 For the purpose of comparability, revenue from 
operations including excise duty and excluding excise 
duty are given below:  

                (` in Lakhs)

Particulars For the year 
ended

 31st March, 
2019 

For the year 
ended

31st March, 
2018

Revenue from operations 
(including excise duty)

 1,��,�01  1,�0,��� 

Less: Excise duty  -    118 
Revenue from operations 
(excluding excise duty)

 1,��,�01  1,20,280 

���� 6econcMPMEXMon of revenue recoKnM^eH [MXL XLe conXrEcXeH 
price is as follows:

(` in Lakhs)

Particulars For the year 
ended

 31st March, 
2019 

For the year 
ended

31st March, 
2018

Contracted price  1,�0,���  1,��,1�� 
Less: Reductions towards 
variable consideration 
components

 �,���  �,��� 

Revenue recognised  1,44,501  1,20,398 

The reduction towards variable consideration comprises of 
volume discounts, sales promotion, provision for sales return 
etc.

���� 'LEnKes Mn HeferreH revenue Ere Es foPPo[s �6efer noXe 
�� EnH ��
�

(` in Lakhs)
Particulars For the year 

ended
 31st March, 

2019 

For the year 
ended

31st March, 
2018

Balance at the beginning of 
the year

 159  349 

Deferred during the year  84  72 

Notes on Consolidated Financial Statements 
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(` in Lakhs)
Particulars For the year 

ended
 31st March, 

2019 

For the year 
ended

31st March, 
2018

Revenue recognised that 
was included in the deferred 
revenue at the beginning of the 
year 

(197) (262 )

Balance at the end of the year  46  159 

���� TLe +rouT receMves KovernQenX EssMsXEnce Mn XLe forQ 
of MEIS license and duty drawback, which are issued 
to eligible importer. Above revenue includes MEIS 
and duty drawback income of `1,�1� 0EOLs �4revMous 
year: `1,042 Lakhs). Out of the revenue recognised,                     
`��� [MPP Fe receMveH froQ KovernQenX uTon receMTX of 
FEPEnce EQounX froQ cusXoQer EnH fuPƼPQenX of oXLer 
procedural formalities.

33 Other Income
(` in Lakhs)

Particulars For the year 
ended

 31st March, 
2019 

For the year 
ended

31st March, 
2018

-nXeresX MncoQe on ƼnEncMEP 
asset (at amortised cost)

 487  202 

Income from current 
investments carried at fair 
vEPue XLrouKL TroƼX EnH Poss
Dividend income from mutual 
funds

 -    42 

4roƼX on sEPe of MnvesXQenXs  22  116 
Other income
Gain on fair valuation of 
ƼnEncMEP EsseXs �neX


 1�  11 

Unwinding of discount on 
ƼnEncMEP MnsXruQenXs

 -    4 

Other non-operating income 
(Rent income, etc.)

 ���  ��� 

Gain on foreign exchange 
transactions (net) (Refer Note 
���1


 �1�  1,671 

Total  1,692  2,600 

���1 +EMn on foreMKn e\cLEnKe XrEnsEcXMon MncPuHes `��� 

0EOLs �4revMous ]eEr� `�1� 0EOLs
 of e\cLEnKe KEMn 
�neX
 ErMsMnK on ƼnEncMEP MnsXruQenXs�

34 Cost of materials consumed
(` in Lakhs)

Particulars For the year 
ended

 31st March, 
2019 

For the year 
ended

31st March, 
2018

Raw Materials consumed  ��,0��  61,666 
Total  76,065  61,666 

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

(` in Lakhs)
Particulars For the year 

ended
 31st March, 

2019 

For the year 
ended

31st March, 
2018

Closing Stock
�;orO -n 4rocess  2,164  1,760 
-Finished Goods  �0,��1  ��,��� 
-Stock in Trade  74  98 

 32,689  26,455 
Opening Stock
�;orO -n 4rocess  1,760  1,��� 
-Finished Goods  ��,���  �0,��� 
-Stock in Trade  98  �� 

 26,455  22,655 
Total  (6,234)  (3,800)

36 Employee benefits expense
(` in Lakhs)

Particulars For the year 
ended

 31st March, 
2019 

For the year 
ended

31st March, 
2018

Salaries, Wages & Bonus                                         1�,��1  1�,0�� 
'onXrMFuXMon Xo 4*, )7-' EnH 
0;* �6efer noXe �� �E



 770  ��� 

Contribution to Other Funds  ��0  ��� 
Staff Welfare Expenses                                       684  618 
Total  17,125  14,681 
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37 Finance costs
(` in Lakhs)

Particulars For the year 
ended

 31st March, 
2019 

For the year 
ended

31st March, 
2018

Interest expenses  1,���  ��� 
Total  1,532  773 

38  Depreciation and amortization expense
(` in Lakhs)

Particulars For the year 
ended

 31st March, 
2019 

For the year 
ended

31st March, 
2018

Depreciation of property, plant 
EnH eUuMTQenX �6efer noXe �


 �,��1  �,�1� 

Depreciation of investment 
TroTerX] �6efer noXe �


 8  9 

Amortisation of intangible 
assets (Refer note 6)

 870  ��� 

Total  3,270  3,064 

39 Other expenses
(` in Lakhs)

Particulars For the year 
ended

 31st March, 
2019 

For the year 
ended

31st March, 
2018

Royalty  �,���  �,��0 
Transportation Expenses                                      �,0��  �,��� 
Insurance                                                      214  167 
Rent  1,���  1,��� 
Freight & Octroi  1,074  960 
Advertisement  1,167  772 
4o[er 
 *ueP                                                      422  299 
4rMnXMnK )\Tenses                  1,418  1,1�� 
Binding Expenses                     �,���  2,086 
Other Manufacturing Expenses  �,�1�  2,460 
Excise Duty on Sale of goods 
�uTXo �0th June 2017)

 -    118 

Stores & Spares Consumed  682  492 
Repairs to:
E
 4PEnX 
 1EcLMner]  ���  248 
b) Buildings  �0�  ��� 
c) Other repairs                                                 ���  ��1 
Auditor’s remuneration  44  �0 

(` in Lakhs)
Particulars For the year 

ended
 31st March, 

2019 

For the year 
ended

31st March, 
2018

0eKEP EnH 4rofessMonEP *ees  1,���  846 

Rates & Taxes  92  172 

7EPes TE\ �uTXo �0th June 
2017) / GST Expenses (Refer 
noXe ���1


 �1�  144 

Commission  �1�  420 

Marketing Expenses  1,���  1,118 

7EPes 4roQoXMon )\Tenses  ���  716 

Bad debts and other 
irrecoverable advance written 
off

 97  ��� 

Allowance for Expected credit 
loss & bad and doubtful debts

 166  ��� 

Corporate Social Responsibility 
Expenses

 777  ��� 

Donation  1  218 

Bank Charges  149  97 

Staff recruitment expenses  117  �0 

Other Expenses (Refer note 
����


 4,199  �,1�� 

Total  30,091  24,987 

 
���1 )\Tense [Mse FreEOuT Mn resTecX of MnTuX creHMX reversEPs 

are not readily available, and hence such reversal are 
grouped as GST expenses.  

   
���� 3XLer e\Tenses Ho noX MncPuHe En] MXeQ of e\TenHMXure 

which is exceeding one percent of the revenue from 
operations or `10 Lakhs, whichever is higher, in addition 
to the consideration of ‘materiality’. 

40 Contingent liabilities:      
      
(a) Tax matters:
     

i)  For disputed Income tax matters `��� 0EOLs EnH 
�4revMous ]eEr� `��� 0EOLs
 EKEMnsX [LMcL EQounX 
provided in books is `��1 0EOLs �4revMous ]eEr� 
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       `��1 0EOLs
 EnH EQounX TEMH unHer TroXesX Ms `484 
0EOLs �4revMous ]eEr� `482 Lakhs) (Refer below 
note).

 -ncoQe XE\ HeQEnHs QEMnP] MncPuHe XLe ETTeEPs ƼPeH 
by the holding Company before various Departmental 
appellate authorities / High Courts against the 
disallowances made by income tax authorities of 
cerXEMn HeHucXMons � e\Tenses cPEMQeH� 4enHMnK 
ƼnEP HecMsMons, XLe 'oQTEn] LEs HeTosMXeH EQounXs 
under protest with Income Tax Authorities.   
    

ii)  For disputed  Sales tax  matters  `�,�0� 0EOLs 
�4revMous ]eEr� `4,708 Lakhs) against which 
amount paid under protest `�0� 0EOLs �4revMous 
year: `282 Lakhs). (Refer below note)

 
 Sales Tax demands have been mainly raised on 

account of dispute on rate of certain products, 
non submission of statutory declarations etc. 
4enHMnK ƼnEP HecMsMons, XLe LoPHMnK 'oQTEn] LEs 
deposited amounts under protest with Sales Tax 
Department.     

      
iii)  In one of the subsidiaries ‘eSense Learning 

4rMvEXe 0MQMXeHƅ, MncoQe XE\ HeTErXQenX LEs QEHe 
cerXEMn HMsEPPo[Ences Mn reXurn of MncoQe ƼPeH for 
%ssessQenX =eEr �01��1� Xo %ssessQenX =eEr 
�01��1� EnH reHuceH XLe Posses cPEMQeH F] XLe 
subsidiary Company aggregating to `��� 0EOLs� 
These have been disputed and the matter is 
pending before ITAT / CIT (appeals). In the opinion 
of XLe QEnEKeQenX XLere [ouPH noX En] cEsL ƽo[ 
on account of the said pending matters.   
     

 2oXe� *uXure cEsL ouXƽo[s Mn resTecX of QEXXers 
considered disputed are determinable only on receipt 
of judgments / decisions pending at various forums / 
authorities. The management does not expect these 
claims to succeed and accordingly, no provision for the 
conXMnKenX PMEFMPMX] LEs Feen recoKnM^eH Mn XLe ƼnEncMEP 
statements.     

      
(b) Against bond:     
      

i)  Duty free imports for which export obligation is 
pending as at year end amounting to `227 Lakhs 
�4revMous ]eEr� `141 Lakhs). In the event holding 
company does not meet the respective obligation, 
GST would have to be paid for which input credit 
would be available.     

(c) Bank Guarantee:
     

i)  Bank Guarantee is given to electricity department 
�(2, 4o[er (MsXrMFuXMon 'orTorEXMon 0MQMXeH
 for 
electricity deposit of `�0 0EOLs �4revMous ]eEr� `�� 
Lakhs).           
 

ii) Financial Guarantees are issued by holding 
Company in favour of banks against loans taken 
by subsidiaries. The amount of guarantee is 
`�,��0 0EOLs �4revMous ]eEr� `�,��0 0EOLs
� TLe 
Guarantee given is covered under section 186(4) 
of XLe 'oQTEnMes %cX, �01�, EnH Ms for coQQercMEP 
purpose only.      

�H
 -n one of XLe suFsMHMErMes Ƅ-nHMEnnMcE 0eErnMnK 4rMvEXe 
Limited’, the Company has given bank guarantee to 
Sales Tax department `� 0EOLs �4revMous ]eEr� `2 
Lakhs).     

      
(e) Extra duty deposit represents additional duty levied by 

cusXoQ HeTErXQenX Mn resTecX of MXeQs [Lere XLe ƼnEP 
valuation is in the process of being determined by the 
special valuation bench of the custom department. 
TLe coQTEn] Ms conƼHenX XLEX XLe EHHMXMonEP HuX] so 
PevMeH [ouPH Fe refunHeH F] XLe KovernQenX uTon ƼnEP 
determination and there would not be any additional 
ouXƽo[ on EccounX of XLe sEQe� �6efer noXe �0�1
 
 

       
41 Capital Commitments and Other Commitments

 Estimated amount of contracts remaining to be 
executed (net of advances) on capital account is `1,907 
0EOLs �4revMous ]eEr� `�0� 0EOLs
� 

        
42 Operating Leases     
      
(a) As lessor     
 The existing cancellable operating lease agreements 

permit the lessee to cancel the arrangement before 
expiry of the normal tenure of the lease. Hence no 
disclosures are required to be made.  

       
(b) As lessee     
 The Group has taken various commercial premises 

under cancellable operating lease agreements. The 
total lease rentals recognized as an expense during the 
year under the above lease agreements aggregates to 
`1,��� 0EOLs �4revMous ]eEr� `1,��� 0EOLs
� TLere Ere 
no restrictions imposed by the lease agreements. There 
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are no sub leases. 
       
43 Derivative Financial instruments     
      
 TLe LoPHMnK 'oQTEn] uses HerMvEXMve ƼnEncMEP MnsXruQenXs sucL Es for[ErHs EnH oTXMons, Xo LeHKe MXs rMsOs EssocMEXeH 

[MXL foreMKn e\cLEnKe ƽucXuEXMon� TLe counXerTErX] for XLese conXrEcXs Ms KenerEPP] E FEnO� TLese HerMvEXMve ƼnEncMEP 
instruments are valued based on quoted price for similar assets and liabilities in active markets or inputs that are directly 
or indirectly observable in the market place.     

      
�E
 TLe EsseXs EnH PMEFMPMXMes TosMXMon of vErMous ouXsXEnHMnK HerMvEXMve ƼnEncMEP MnsXruQenXs Ms KMven FePo[� 

Particulars 2018-19 2017-18
In USD ` In Lakhs In USD ` In Lakhs

Hedge
Foreign currency forward contract (with 
underlying trade receivables considered for 
fEMr ƽo[ LeHKe
 � %sseXs

 ��,1�,���  �,1��  ��,��,���  �,1�� 

Foreign currency forward contract (with 
unHerP]MnK ƼrQ coQQMXQenXs consMHereH for 
cash value hedge) - Assets

 �,1�,��,���  28,920  �,��,��,��1  ��,��� 

Foreign currency forward contract (with 
unHerP]MnK ƼrQ coQQMXQenXs consMHereH for 
cash value hedge) - Liabilities

 64,919  ��  Nil  Nil 

Total 4,94,29,919 34,161 4,53,40,000 29,780

 
Note: The Company has exchange rate movement risk for above mentioned foreign currency contracts.

�F
 3uXsXEnHMnK TosMXMon EnH fEMr vEPue of vErMous foreMKn e\cLEnKe HerMvEXMve ƼnEncMEP MnsXruQenXs� �6efer noXe 1� EnH ��
 
   (` in Lakhs)
Particulars Currency pair Fair value Gain / (loss) Amount

2018-19 2017-18
Foreign currency forward contract (with 
underlying trade receivables considered for 
fEMr ƽo[ LeHKe


USD_INR Sell  94  (41)

Foreign currency forward contract (with 
unHerP]MnK ƼrQ coQQMXQenXs consMHereH for 
cash value hedge)

USD_INR Sell  ���  (121)

USD_INR Buy  #  -   

Foreign currency option contracts (with 
unHerP]MnK ƼrQ coQQMXQenXs consMHereH for 
cash value hedge)

USD_INR Buy & Sell  72  -   

Total Gain / (Loss)  819  (162)
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(c) Details of amount held in hedging reserve and the period over which these are going to be released    
 

 For the year ended as on 31st March 2019    
(` in Lakhs)

Particulars Closing value in 
hedging reserve 

Gain / (Loss)

Release in less 
than 12 months

Release in more 
than 12 months

Foreign currency forward contracts (gross amount):

USD_INR (trade receivables)  ���  ���  Nil 

USD_INR (trade payables)  #  #  Nil 

Foreign currency option contracts (gross amount):

USD_INR (trade payables)  72  72  Nil 

Closing balance as at year end 725 725  Nil 
 

For the year ended as on 31st March 2018 
(` in Lakhs)

Particulars Closing value in 
hedging reserve 

Gain / (Loss)

Release in less 
than 12 months

Release in more 
than 12 months

Foreign currency forward contracts (gross amount):

USD_INR (trade receivables)  (121)  (121)  Nil 

USD_INR (trade payables)  Nil  Nil  Nil 

Closing balance as at year end  (121)  (121)  Nil 

(d) Amount of loss recognised in hedging reserve and recycled: 
      

  M
 (urMnK XLe ƼnEncMEP ]eEr �01��1�� 
 (` in Lakhs)

Particulars Opening balance Net amount recognised Recycled to P&L Closing balance

Foreign currency 
forward contracts 

 (68)  (172)  692  ��� 

Foreign currency 
option contracts 

 -    (47)  -    (47)

Total  (68)  (219)  692  405 

 
MM
 (urMnK XLe ƼnEncMEP ]eEr �01��1��   
                  (` in Lakhs)                           

Particulars Opening balance Net amount recognised Recycled to P&L Closing balance

Foreign currency 
forward contracts 

 �1��
  ����
  ���  (68)

Total  (158)  (367)  458  (68)
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(e) Hedge effectiveness is determined at the inception of 
the hedge relationship, and through periodic prospective 
effectiveness assessments to ensure that an economic 
relationship exists between the hedged item and 
hedging instrument, including whether the hedging 
MnsXruQenX Ms e\TecXeH Xo offseX cLEnKes Mn cEsL ƽo[s 
of hedged items.

 
       If the hedge ratio for risk management purposes is no 

longer optimal but the risk management objective 
remains unchanged and the hedge continues to qualify 
for hedge accounting, the hedge relationship will 
be rebalanced by adjusting either the volume of the 
hedging instrument or the volume of the hedged item 
so that the hedge ratio aligns with the ratio used for risk 
management purposes.

 
The amount of gain / (loss) recognised in Consolidated 
7XEXeQenX of 4roƼX EnH 0oss on EccounX of LeHKe 
MneffecXMveness for cEsL ƽo[ LeHKes for XLe ]eEr enHeH 
�1st March, 2019 is `2MP �4revMous ]eEr� `Nil).    
 

44 Earnings Per Share :
    
Particulars 2018-19 2017-18

2eX 4roƼX EvEMPEFPe for 
Equity Shareholders as per 
consolidated statement of 
TroƼX 
 Poss (` in Lakhs)

1�,��� 1�,���

Weighted average number of 
equity shares for basic and 
HMPuXeH )47 �Mn 2uQFers


��,1�,��,1�1 ��,��,��,000

Basic and Diluted Earning per 
share (`)

6.60 ����

Face Value Per Equity Share 
(`)

2.00 2.00

     
45 Disclosure of movement of provisions :  
  
�E
 4rovMsMon for sEPes reXurn    
     (` in Lakhs)
Particulars 2018-19 2017-18

Opening balance of provision  2,066  1,��0 
Add: Addition during the year  2,641  984 
Less: Utilized  2,066  268 
Closing balance of provisions  2,641  2,066 

2oXe� 4rovMsMon LEs Feen recoKnM^eH for e\TecXeH reXurn for 
sales made during the year. It is expected that the majority of 
reXurns [MPP Fe Mn XLe suFseUuenX ƼnEncMEP ]eEr EKEMnsX [LMcL 
provision for sales returns would be utilised.

�F
 4rovMsMon for (MscounXs
(` in Lakhs)

Particulars 2018-19 2017-18

Opening balance of provision  ���  ��� 
Add: Addition during the year  �1�  ��� 
Less: Utilized/Written Back  ���  ��� 
Closing balance of provisions  413  254 

2oXe� 4rovMsMon LEs Feen recoKnM^eH for e\TecXeH HMscounX 
to be provided to distributor on the basis of agreed terms and 
fuPƼPQenX of fuXure oFPMKEXMon F] HMsXrMFuXor�

�c
 4rovMsMon for TerforQEnce Fonus
(` in Lakhs)

Particulars 2018-19 2017-18

Opening balance of provision  127  ��1 
Add: Addition during the year  ��1  71 
Less: Utilized/Written Back  42  ��� 
Closing balance of provisions  316  127 

2oXe� 4rovMsMon LEs Feen recoKnM^eH FEseH on TerforQEnce 
evaluation of employees as per engagement terms and which 
are expected to be paid in the next year.

46 Income tax

A. Income tax expense in the consolidated statement of 
4roƼX EnH 0oss consMsXs of�

(` in Lakhs)
Particulars 2018-19 2017-18

Current income tax:
In respect of the current year  �,���  8,287 
In respect of the prior years  (26)  11 
Deferred tax
In respect of the current year  ����
  ���

Income tax expense 
recognized in the statement 
of profit or loss

 9,249  8,253 
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(` in Lakhs)
Particulars 2018-19 2017-18

Income tax recognized in other 
comprehensive income:
Deferred tax arising on income 
and expense recognized in OCI
a) Re-measurement of the net 
HeƼneH FeneƼX TPEn

 ���
  ��0


b) Financial Liabilities at Fair 
value (forward contracts)

 ���  (212)

Income tax expense 
recognized in other 
comprehensive income

 329  (262)

B. The reconciliation between the provision of income tax 
of the Group and amounts computed by applying the 
-nHMEn sXEXuXor] MncoQe XE\ rEXe Xo TroƼX Fefore XE\es Ms 
as follows

(` in Lakhs)
Particulars 2018-19 2017-18

4roƼX Fefore XE\  ��,��0  �1,00� 
Enacted income tax rate in 
India

�����	 ����1	

Computed expected tax 
expense

 �,���  7,269 

Effect of:
Impact of changes on account 
of permanent disallowances

 422  27 

Impact of Chapter VI-A 
deductions

 ���0
  10� 

Adjustment to current tax for 
prior years

 (26)  11 

Impact of changes on account 
of deferred tax

 ����
  ���


Tax losses for which no 
deferred income tax was 
recognised (refer note below)

 11�  �1� 

Impact of tax rate change  -    2 
Impact of buy back expense 
(tax)

 ���
  -   

Others  1,026  671 
Income tax expense 
recognized in the statement 
of profit and loss

 9,249  8,253 

Note: The applicable Indian corporate income tax rate 
for XLe ]eEr enHeH �1st 1ErcL, �01� EnH �1st March, 

�01� Ms �����	 EnH ����1	, resTecXMveP]� TLe MncreEse 
Mn XLe corTorEXe MncoQe XE\ rEXe Xo �����	 Ms Hue Xo XLe 
replacement of “Education Cess” and “Secondary and 
Higher Education Cess” by a new cess named “Health 
EnH )HucEXMon 'essƉ EX XLe rEXe of �	 on MncoQe�XE\ 
and surcharge.    

     
C. Unabsorbed depreciation and carried forward losses:  

  
 -n resTecX Xo X[o suFsMHMErMes Ƅ)sense 0eErnMnK 4rMvEXe 

0MQMXeHƅ EnH Ƅ-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeHƅ, 
deferred tax asset arising mainly on account of 
unabsorbed depreciation and carried forward losses 
under tax laws which has not been considered as it is 
noX reEsonEFP] cerXEMn XLEX fuXure XE\EFPe TroƼXs [MPP 
be available against which the deductible temporary 
difference can be utilised. Accordingly such deferred 
tax asset has not been recognised in the accounts of 
the subsidiaries.    

     
 In respect to both subsidiaries having carry forward 

HeTrecMEXMon Posses Es EX �1st March, 2019 of `�,��� 
0EOLs �4revMous ]eEr� `�,1�� 0EOLs
 [LMcL HoesnƅX LEve 
any expiry date and carry forward business losses as 
on �1st March, 2019 is `�,1�� 0EOLs �4revMous ]eEr� 
`�,��� 0EOLs
 [LMcL [MPP Fe e\TMreH Mn ne\X 1 Xo � ]eErs 
�4revMous ]eEr� 1 Xo � ]eErs
� 'onsMHerMnK Posses MncurreH 
during last two years, these assets are not recognised in 
ƼnEncMEP sXEXeQenXs� 

    
D. -n resTecX Xo X[o suFsMHMErMes Ƅ)sense 0eErnMnK 4rMvEXe 

0MQMXeHƅ EnH Ƅ-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeHƅ, no 
provision for tax has been made, as both the subsidiary 
Companies have incurred tax loss during the year 
and there are brought forward losses under income 
tax. As stated above, the subsidiary Companies have 
recognised deferred tax assets to the extent of deferred 
tax liability.  

  
47 The Board of directors of holding Company has 

recommended final dividend of `1 per share on face 
value of `2/- each for the Financial year 2018-19 on 
board meeting held on 15th May, 2019, subject to 
approval of shareholders in ensuing Annual General 
Meeting. Dividend Distribution Tax of `1,144 Lakhs 
consequences of dividends to shareholders of the 
entity that were recommended before the financial 
statements were approved for issue, but are not 
recognised as a liability in the financial statements.

48 Fair value of financial assets and liabilities     
    

 The management assessed that the fair values of 
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ƼnEncMEP EsseX EnH ƼnEncMEP PMEFMPMXMes ETTro\MQEXe XLeMr cErr]MnK EQounXs�    
     
 The following methods and assumptions were used to estimate the fair values:    
     
(a) Fair values of cash and cash equivalents, trade receivables, interest accrued on deposits with bank, bank deposits, trade 

TE]EFPes EnH oXLer ƼnEncMEP PMEFMPMXMes, ETTro\MQEXe XLeMr cErr]MnK EQounXs PErKeP] Hue Xo XLe sLorX�XerQ QEXurMXMes of 
these instruments. 

   
(b) The management has considered fair value of security deposits, loan from bank, loan from related party, equal to their 

carrying value as fair values based on the current market interest rates and other risk factors approximate to carrying 
value. 

   
 Fair value hierarchy  

TLe foPPo[MnK XEFPe TresenXs XLe ƼnEncMEP EsseXs EnH ƼnEncMEP PMEFMPMXMes F] PeveP [MXL XLe fEMr vEPue QeEsureQenX 
hierarchy:                        (` in Lakhs)

31st March, 2019 31st March, 2018
Level of input 

used in*
Carrying Amount Level of input 

used in
Carrying Amount

a) Financial assets
At Amortised Cost
Trade receivables NA  ��,��� NA  �1,�10 
Bank deposits NA  1 NA  2 
Loans NA  ��� NA  ��� 
3XLer ƼnEncMEP EsseXs NA  882 NA  99 
At Fair Value Through P&L
Security deposits Level 2  1 Level 2  1 
Financial assets at fair value (forward 
and option contracts)

Level 2  819 Level 2  -   

b) Financial liabilities
At Amortised Cost
Cash Credit NA  4,180 NA  7,877 
Trade payables NA  �,��0 NA  �,��� 
Working capital loan NA  6,801 NA  1�,��� 
Commercial paper NA  20,000 NA  -   
3XLer ƼnEncMEP PMEFMPMX] NA  �,��� NA  �,��� 
At Fair Value Through P&L
Financial liabilities at fair value (forward 
and option contracts) Level 2  -   Level 2  162 

� TLere LEs Feen no XrEnsfer FeX[een PeveP 1 EnH PeveP � HurMnK XLe ]eEr enHeH  �1st 1ErcL, �01� EnH �1st March, 2018.  
Level is NA for items valued at amortised cost.

49 Financial Risk Management    
     
 The Group is exposed to market risk, credit risk and liquidity risk. The management reviews and agrees policies for 

managing each of these risks which are summarized below:    
     
 Market risk    
 1ErOeX rMsO Ms XLe rMsO XLEX XLe fEMr vEPue of fuXure cEsL ƽo[s of E ƼnEncMEP MnsXruQenX [MPP ƽucXuEXe FecEuse of cLEnKes 

in market prices. Market risk comprise three types of risk: foreign currency risk, interest rate risk and other price 
risk. Financial instruments affected by market risk primarily include trade receivables, trade payables, cash and cash 
equivalents.    
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 The sensitivity analysis in the following sections 
relate to the position for the periods presented. The 
sensitivity analysis has been prepared on the basis that 
XLe EQounX of neX HeFX EnH XLe TroTorXMon of ƼnEncMEP 
instruments in foreign currencies are all constant. The 
analysis exclude the impact of movements in market 
variables on the carrying values of gratuity obligation 
EnH TrovMsMons� TLe sensMXMvMX] of XLe rePevEnX TroƼX 
and loss item is the effect of the assumed changes in 
resTecXMve QErOeX rMsOs FEseH on XLe ƼnEncMEP EsseXs 
EnH ƼnEncMEP PMEFMPMXMes LePH EX XLe TerMoHs TresenXeH� 
 

 Interest rate risk    
 The following tables demonstrate the sensitivity to 

a reasonably possible change in interest rate, with all 
other variables held constant. The impact on the Group’s 
TroƼX Fefore XE\ Ms Hue Xo cLEnKes Mn XLe fEMr vEPue of 
monetary assets and liabilities. 

      (` in Lakhs)
Year ended 
as on

Change in Int. Rate Effect on 
profit before 
tax [increase 
/ (decrease)]

�1st March, 
2019

-ncreEse F] �0 FEsMs 
ToMnXs ��0 FTs


 1�� 

(ecreEse F] �0 FEsMs 
ToMnXs ��0 FTs


 �1��


�1st March, 
2018

-ncreEse F] �0 FEsMs 
ToMnXs ��0 FTs


 11� 

(ecreEse F] �0 FEsMs 
ToMnXs ��0 FTs


 �11�


 Foreign currency risk    
 *oreMKn currenc] rMsO Ms XLe rMsO XLEX XLe fEMr vEPue or fuXure cEsL ƽo[s of En e\Tosure [MPP ƽucXuEXe FecEuse of cLEnKes 

in foreign exchange rates. The Group’s exposure to the risk of changes in foreign exchange rates relates primarily to 
trade payables, trade receivables.

The following table analyses the foreign currency risk from monetary assets and liabilities as at balance sheet date: 
Particulars /  Foreign currency 2018-19 2017-18

Amount in 
foreign currency

` in Lakhs Amount in 
foreign currency

` in Lakhs

Trade receivables
+&4  -    -    20,480  18 
Advances from customers
USD  �,��,0�1  ��0  1,19,897  78 
Advances for expenses to employees
EUR  �,�00  �  -    -   
USD  9,020  6  -    -   
AED  4,900  1  -    -   
Payables
AED  -    -    1,472  # 
EUR  644  #  �,�0�  � 
+&4  �,�1�  4  1,710  2 
HKD  70,290  6  1,04,786  9 
USD  ��,1��  17  ��,�0�  �� 
Advances to vendors (including advances for 
capital expenditures)
USD  ��,���  ��  �1,��1  �� 
CNY  �,��,00�  46  8,26,122  �� 
EUR  �1,���  67  41,764  �� 
+&4  ��,��1  ��  ��,�0�  66 
.4=  -    -    1�,�0,000  9 
Balances with banks
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Particulars /  Foreign currency 2018-19 2017-18
Amount in 

foreign currency
` in Lakhs Amount in 

foreign currency
` in Lakhs

USD  17,00,671  1,1��  -    -   
     
Note: - Open purchase / sales orders are not considered for above purpose.    
    
 Foreign currency sensitivity    
 The following tables demonstrate the sensitivity to a reasonably possible change in USD, with all other variables 

LePH consXEnX� TLe MQTEcX on XLe +rouTƅs TroƼX Fefore XE\ Ms Hue Xo cLEnKes Mn XLe fEMr vEPue of QoneXEr] EsseXs EnH 
liabilities.     

     (` in Lakhs)
Year ended as on Change in USD rate Effect on profit before tax

�1st March, 2019 -ncreEse F] �00 FEsMs ToMnXs ��00 FTs
  �� 
(ecreEse F] �00 FEsMs ToMnXs ��00 FTs
  ���


�1st March, 2018 -ncreEse F] �00 FEsMs ToMnXs ��00 FTs
  (2)
(ecreEse F] �00 FEsMs ToMnXs ��00 FTs
  2 

     
 Price risk    
 TLe +rouT Ms noX e\ToseH Xo En] sMKnMƼcEnX TrMce rMsO�    
     
 Credit risk    
 'reHMX rMsO Ms XLe rMsO XLEX counXerTErX] [MPP noX QeeX MXs oFPMKEXMons unHer E ƼnEncMEP MnsXruQenX or cusXoQer conXrEcX, 

PeEHMnK Xo E ƼnEncMEP Poss� TLe +rouT Ms e\ToseH Xo creHMX rMsO froQ MXs oTerEXMnK EcXMvMXMes, TrMQErMP] for XrEHe receMvEFPes 
EnH HeTosMXs [MXL FEnOs EnH oXLer ƼnEncMEP EsseXs�    

     
 Trade receivables    
 Customer credit risk is managed based on the Group’s established policy, procedures and control relating to customer 

credit risk management. The Group evaluates the concentration of risk with respect to trade receivables as low. There 
Ere no cusXoQers [Lo reTresenX Qore XLEn 10	 of XLe FEPEnce of XrEHe receMvEFPes� 3uXsXEnHMnK cusXoQer receMvEFPes 
are regularly monitored by the management.    

     
 An impairment analysis is performed at each reporting date on an individual basis for major customers.     

  
 TLe QE\MQuQ e\Tosure Xo creHMX rMsO EX XLe reTorXMnK HEXe Ms XLe cErr]MnK vEPue of eEcL cPEss of ƼnEncMEP EsseXs� TLe 

+rouT Hoes noX LoPH coPPEXerEP Es securMX] e\TecX Es QenXMon Mn noXe 1���  

 The ageing of trade receivable and credit loss allowance is as under:    
     (` in Lakhs)
Particulars Ageing Total

Upto 6 months More than 6 
months

As at 31st March, 2019
Secured  -    -    -   
Unsecured  27,810  2,069  29,879 
Total receivables  27,810  2,069  29,879 
Allowance for doubtful receivables  620 
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Particulars Ageing Total
Upto 6 months More than 6 

months
Net Receivables  27,810  2,069  29,259 
Expected loss rate * 2.07%
As at 31st March 2018
Secured  -    -    -   
Unsecured  �0,���  1,���  ��,��� 
Total receivables  30,685  1,579  32,264 
Allowance for doubtful receivables  ��� 
Net Receivables  30,685  1,579  31,810 
Expected loss rate * 1.41%

 � )\TecXeH Poss rEXe MncPuHes FoXL EPPo[Ence QEHe FEseH on EKe of XLe receMvEFPe EnH e\TecXeH Poss FEseH on LMsXorMcEP 
experience.    

 
 Movement in credit loss allowance    (` in Lakhs)
Particulars Year ended 

31st March, 
2019

Year ended 
31st March, 2018

Balance at the beginning  ���  201 
Additional provision  180  ��� 
Amounts written off  14  4 
Balance at the end  620  454 

     
 Deposits with banks and other financial assets    
 'reHMX rMsO froQ FEPEnces [MXL FEnOs EnH ƼnEncMEP MnsXMXuXMons Ms QEnEKeH F] XLe +rouTƅs XreEsur] HeTErXQenX Mn 

accordance with the Group’s policy.     
     
 Liquidity risk
 Liquidity risk is the risk that the Group may not be able to meet its present and future cash and collateral obligations 

without incurring unacceptable losses. The Group’s objective is to, at all times maintain optimum level of liquidity to 
meet its cash and collateral requirements. The Group closely monitors its liquidity position & deploys a robust cash 
management system.    

 TLe XEFPe FePo[ suQQErMses XLe QEXurMX] TroƼPe of XLe +rouTƅs ƼnEncMEP PMEFMPMXMes FEseH on conXrEcXuEP unHMscounXeH 
payments.    

     (` in Lakhs)
Particulars Less than 1 

year
1 to 5 years More than 5 

years
Total

Year ended 31st March, 2019
Non-derivative
Indian rupee loan  �,�01  -    -    �,�01 
Commercial paper  20,000  -    -    20,000 
Working capital loan  �00  -    -    �00 
Bank overdraft  2,718  -    -    2,718 
Cash credit facility  4,180  -    -    4,180 
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Particulars Less than 1 
year

1 to 5 years More than 5 
years

Total

Trade payables  �,��0  -    -    �,��0 
Vehicle loan  -    44  -    44 
3XLer ƼnEncMEP PMEFMPMX]  �,���  -    -    �,��� 
Derivative
Financial liabilities at fair value (forward 
contracts)

 -    -    -    -   

Year ended 31st March, 2018
Non-derivative
Indian rupee loan  8,400  -    -    8,400 
Working capital loan  �,���  -    -    �,��� 
Bank overdraft  1,���  -    -    1,��� 
Cash credit facility  7,877  -    -    7,877 
Trade payables  �,���  -    -    �,��� 
3XLer ƼnEncMEP PMEFMPMX]  �,���  -    -    �,��� 
Derivative
Financial liabilities at fair value (forward 
contracts)

 162  -    -    162 

TLe XEFPe FePo[ suQQErMses XLe QEXurMX] TroƼPe of XLe +rouTƅs ƼnEncMEP EsseXs FEseH on conXrEcXuEP unHMscounXeH 
receipts.                          (` in Lakhs)

Particulars Less than 1 
year

1 to 5 years More than 5 
years

Total

Year ended 31st March, 2019
Non-derivative
Non-current financial assets
Loans  -    �,0��  -    �,0�� 
Trade receivables  -    ��  -    �� 
Current financial assets
Trade receivables  ��,���  -    -    ��,��� 
Loans  ���  -    -    ��� 
Corporate deposit  1��  -    -    1�� 
3XLer currenX ƼnEncMEP EsseXs  ��  -    -    �� 
Derivative
Current financial assets
Financial assets at fair value (forward 
contracts and option contract)

 819  -    -    819 

Year ended 31st March, 2018
Non-derivative
Non-current financial assets
Loans  -    2,084  -    2,084 
Trade receivables  -    -    -    -   
Current financial assets
Trade receivables  �1,�10 �1,�10
Loans  ���  -    -    ��� 
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Particulars Less than 1 
year

1 to 5 years More than 5 
years

Total

Corporate deposit  190  -    -    190 
3XLer currenX ƼnEncMEP EsseXs  99  -    -    99 
Derivative
Current financial assets
Financial assets at fair value (forward 
contracts and option contract)

 -    -    -    -   

  2oXe� TLe +rouT Ms noX e\ToseH Xo sMKnMƼcEnX PMUuMHMX] rMsO�    

50 Capital management 
   
 For the purpose of the Group’s capital management, capital includes issued equity capital, and all other equity reserves 

attributable to the equity shareholders. The primary objective of the Group’s capital management is to maximise the 
shareholder value. 

   
 The Group manages its capital structure and makes suitable adjustments in light of changes in economic conditions. 

   
 The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Group 

includes within net debt, Loan obligation, trade and other payables and less cash and cash equivalents.   
     (` in Lakhs)
Particulars Year ended 

31st March, 2019
Year ended 

31st March, 2018

Indian rupee loan  �,�01  8,400 
Working capital loan  �00  �,��� 
Vehicle loan  44  -   
Bank overdraft 2718  1,��� 
Cash credit facility  4,180  7,877 
Trade payables  �,��0  �,��� 
Commercial paper  20,000  -   
Less: cash and cash equivalent  �1,���
  ��0�

Net Debt  40,396  31,235 
Equity  ��,1��  ��,�1� 
Capital and Net debt  1,19,528  1,06,450 
Gearing Ratio 33.80% 29.34%

51 Statement of Cash Flows notes    
     
�1�1 'LEnKes Mn ƼnEncMnK PMEFMPMXMes ErMsMnK froQ cEsL EnH non�cEsL cLEnKes�    
     (` in Lakhs)
Particulars As at 31st March, 

2019
Cash flows Non-cash 

changes
As at 31st March, 

2018
Working capital loan  �00  ��,���
  -    �,��� 
Indian rupee loan  �,�01  (1,899)  -    8,400 
Vehicle loan  44  44  -    -   
Commercial paper  20,000  20,000  -    -   
Total  26,845  12,191  -    14,654 
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�1�� 2eX cEsL Mnƽo[ froQ oTerEXMnK EcXMvMX] neXXeH off [MXL e\TenHMXure on 'orTorEXe 7ocMEP 6esTonsMFMPMX] �'76
 e\TenHMXure 
of `��� 0EOLs �4revMous ]eEr� `��� 0EOLs
� 

 52 Employee benefits:      
       
�E
 TLe +rouT LEs recoKnM^eH XLe foPPo[MnK EQounXs Xo[ErHs HeƼneH conXrMFuXMon TPEns Es En e\Tense EnH MncPuHeH Mn XLe 

7XEXeQenX of 4roƼX EnH 0oss� 
(` in Lakhs)

Particulars 2018-19 2017-18

4rovMHenX *unH  681  ��� 
Employee State Insurance Corporation  88  82 
Labour Welfare Fund  1  1 
Total  770  675 

       
�F
 (eƼneH FeneƼX TPEn EnH PonK XerQ eQTPo]QenX FeneƼXs�      
       

These plans typically expose the Group to actuarial risks such as: Investment, Interest rate, longevity and salary increase 
risk:      

       
I. Investment / Interest risk: The Group is exposed to Investment / Interest risk if the return on the invested fund 

fEPPs FePo[ XLe HMscounX rEXe useH Xo ErrMve EX TresenX vEPue of XLe FeneƼX� 7Mnce XLe scLeQe Ms unfunHeH Mn cEse 
of compensated absence and in case of gratuity (in one subsidiary Company), the Company is not exposed to 
Investment / Interest risk. 

            
--� 0onKevMX] 6MsO� TLe +rouT Ms noX e\ToseH Xo rMsO of XLe eQTPo]ees PMvMnK PonKer Es XLe FeneƼX unHer XLe scLeQe 

ceases on the employee separating from the employer for any reason.      
       
III. Risk of Salary Increase: The Group is exposed to higher liability if the future salaries rise more than assumption of 

salary escalation.      
       
�M
 (eƼneH FeneƼX TPEn EnH PonK XerQ eQTPo]QenX FeneƼXs� +rEXuMX] �(eƼneH FeneƼX TPEn
�      
       

The holding Company and subsidiaries, where gratuity liability is funded, makes annual contribution to the employee 
KrouT KrEXuMX] scLeQe of XLe 0Mfe -nsurEnce 'orTorEXMon of -nHMEƅs funHeH HeƼneH FeneƼXs TPEn for UuEPMƼeH eQTPo]ees� 
The scheme provided for lump sum payments to vested employees at retirement, death while in employment or on 
XerQMnEXMon of eQTPo]QenX of En EQounX eUuMvEPenX Xo 1� HE]s sEPEr] for eEcL coQTPeXeH ]eEr of servMce or TErX XLereof 
Mn e\cess of sM\ QonXLs� :esXMnK occurs uTon coQTPeXMon of Ƽve ]eErs of servMce�
 
TLe +rouT LEs TrovMHeH for KrEXuMX] FEseH on XLe EcXuErMEP vEPuEXMon Hone Es Ter 4roNecX 9nMX 'reHMX 1eXLoH� TLe 
following table sets out for the status of gratuity plan:      

       (` in Lakhs)
Particulars Gratuity (Funded) Gratuity (Non Funded)  

(Refer note below)
31st March, 

2019
31st March, 

2018
31st March, 

2019
31st March, 

2018
Change in Obligation
3TenMnK 4resenX :EPue of %ccrueH +rEXuMX]  �,���  2,827  77  64 
Current Service Cost  ���  222  27  17 

Notes on Consolidated Financial Statements 
for XLe ]eEr enHeH �1st March, 2019



Corporate Overview Statutory Reports Financial Statements

229229

Particulars Gratuity (Funded) Gratuity (Non Funded)  
(Refer note below)

31st March, 
2019

31st March, 
2018

31st March, 
2019

31st March, 
2018

4EsX 7ervMce 'osX �vesXeH FeneƼXs
�  -    -    -    # 
Actuarial (Gain)/ Loss on Obligation  108  142  (22)  (4)
Interest Cost  248  �0�  �  4 
0ess �&eneƼXs TEMH  ��1
  (169)  ��
  (4)
Closing Present Value of Accrued Gratuity  3,807  3,227  84  77 
 � (ue Xo MncreEse Mn KrEXuMX] PMQMX froQ ` 10 Lakhs to ` 20 Lakhs

 
(` in Lakhs)

Particulars Gratuity (Funded) Gratuity (Non Funded)  
(Refer note below)

31st March, 
2019

31st March, 
2018

31st March, 
2019

31st March, 
2018

Change in Plan Asset
Opening Fund Balance  �,�10  �,���  -    -   
Interest Income  261  207  -    -   
Adjustment to Opening balance  (6)  -    -    -   
Return on the plan asset  (4)  7  -    -   
Contributions  ���  406  �  4 
0ess �&eneƼXs TEMH  ��1
  (169)  ��
  (4)
Closing Fund Balance  3,867  3,210  -    -   

        
(` in Lakhs)

Particulars Gratuity (Funded) Gratuity (Non Funded)  
(Refer note below)

31st March, 
2019

31st March, 
2018

31st March, 
2019

31st March, 
2018

Reconciliation of present value of obligation and 
the plan asset
Closing Fund Balance  �,���  �,�10  -    -   
Closing present value of Accrued Gratuity  �,�0�  �,���  84  77 
Net Liability  (60)  17  84  77 

        
(` in Lakhs)

Particulars Gratuity (Funded) Gratuity (Non Funded)  
(Refer note below)

31st March, 
2019

31st March, 
2018

31st March, 
2019

31st March, 
2018

Asset recognised in balance sheet  (74)  -    -    -   
Liability recognized in balance sheet  14  17  84  77 
Net Liability  (60)  17  84  77 
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(` in Lakhs)
Particulars Gratuity (Funded) Gratuity (Non Funded)  

(Refer note below)
31st March, 

2019
31st March, 

2018
31st March, 

2019
31st March, 

2018
Expenses recognized in the Statement of Profit & 
Loss
Current Service Cost  ���  222  27  17 

Interest Cost  248  �0�  �  4 

4EsX 7ervMce 'osX �vesXeH FeneƼXs
  -    -    -    # 

Curtailment effect  -    -    -    -   

Settlement effect  -    -    -    -   

)\TecXeH 6eXurn on 4PEn %sseXs  (261)  (207)  (22)  (4)

Less: Capitalised to contents / technology 
platform

 -    -    (1)  (1)

Expenses recognized in the Statement of Profit & 
Loss

 242  220  9  16 

        

Expenses recognized in the other comprehensive 
income
Net Actual (Gain) / Loss recognized  108  142  (22)  (4)

Return on the plan asset  4  (7)  -    -   

Expenses recognized in the other comprehensive 
income

 112  135  (22)  (4)

       
Movement in the Liability recognized in Balance 
Sheet
Opening Net Liability  17  68  77  64 

Adjustment to Opening balance 6  -    -    -   

)\Tenses recoKnMseH Mn XLe 7XEXeQenX of 4roƼX 
 
Loss

242 220 �1 20

Capitalised to contents / technology platform  -    -    1  1 

Contribution paid  ����
  (406)  ��
  (4)
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(` in Lakhs)
Particulars Gratuity (Funded) Gratuity (Non Funded)  

(Refer note below)
31st March, 

2019
31st March, 

2018
31st March, 

2019
31st March, 

2018
Expenses recognized in the other comprehensive 
income

 112  1��  (22)  (4)

Closing Net Liability  (60)  17  84  77 

  
 
Experience adjustment:

Experience adjustment on plan liability  -    -    -    -   

Experience adjustment on plan asset  11  #  -    -   

Net experience adjustment  11  #  -    -   
      
Sensitivity analysis:      
Sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. In practice, this is 
unPMOeP] Xo occur, EnH cLEnKes Mn soQe of XLe EssuQTXMons QE] Fe co�rePEXeH� ;Len cEPcuPEXMnK XLe sensMXMvMX] of XLe HeƼneH 
FeneƼX oFPMKEXMon Xo sMKnMƼcEnX EcXuErMEP EssuQTXMons XLe sEQe QeXLoH �TresenX vEPue of XLe HeƼneH FeneƼX oFPMKEXMon 
calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculating the 
HeƼneH FeneƼX PMEFMPMX] recoKnMseH Mn XLe &EPEnce 7LeeX� 
            (` in Lakhs)
Defined benefit obligation  Discount rate  Salary 

escalation rate 
)ffecX on HeƼneH FeneƼX oFPMKEXMon Hue Xo MncreEse F] 100 FEsMs ToMnX  �,���  4,124 
)ffecX on HeƼneH FeneƼX oFPMKEXMon Hue Xo HecreEse F] 100 FEsMs ToMnX  4,140  �,��1 

 
Assumptions
Expected return on plan assets 6EnKMnK froQ ����	 Xo ����	 6EnKMnK froQ ���0	 Xo ���0	
Salary escalation rate 6EnKMnK froQ ��00	 Xo ��00	 6EnKMnK froQ ��00	 Xo ��00	
Discounting rate 6EnKMnK froQ ����	 Xo ����	 6EnKMnK froQ ���0	 Xo ���0	
Employee attrition rate (other 
than one subsidiary Company)

0��0	 Xo �	 for EPP EKes 0��0	 Xo �	 for EPP EKes

Employee attrition rate (in case 
of one subsidiary Company):
%Kes� uT Xo �0 ]eErs �0�00	 �0�00	
*roQ �1 Xo �� ]eErs 1��00	 1��00	
Above 44 years 10�00	 10�00	
Mortality rate Indian Assured Lives Mortality (2006-08) 

Ultimate
Indian Assured Lives Mortality (2006-08) 
Ultimate

Composition of plan assets 100	 [MXL 0Mfe -nsurEnce 'orTorEXMon �0-'
 100	 [MXL 0Mfe -nsurEnce 'orTorEXMon �0-'


2oXe � +rEXuMX] �2on�funHeH
 EQounXs Ere TerXEMnMnK Xo one suFsMHMEr] Ƅe7ense 0eErnMnK 4rMvEXe 0MQMXeHƅ�     
       
The Company expects to contribute ` ��0 0EOLs Xo XLe KrEXuMX] scLeQe HurMnK XLe ne\X ƼnEncMEP ]eEr�
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Expected maturity analysis of defined benefit obligation     (` in Lakhs)
Period  2018-19  2017-18 

With in 1 year  ���  ��� 
From 1 year to 2 years  1��  1�� 
*roQ � ]eErs Xo � ]eErs  ���  262 
*roQ � ]eErs Xo � ]eErs  ���  ��� 
*roQ � ]eErs Xo � ]eErs  220  244 
*roQ � ]eErs Xo 10 ]eErs  1,���  1,��� 

�MM
 (eƼneH FeneƼX TPEn EnH PonK XerQ eQTPo]QenX FeneƼXs� coQTensEXeH EFsences      
       

-n resTecX of 'oQTensEXeH EFsences FeneƼX, EccruEP Ms QEHe on XLe FEsMs of E ]eEr�enH EcXuErMEP vEPuEXMon Mn TursuEnce 
of the Group’s leave rules.      
       
TLe +rouT LEs TrovMHeH for PeEve FeneƼXs FEseH on XLe EcXuErMEP vEPuEXMon Hone Es Ter 4roNecX 9nMX 'reHMX 1eXLoH� TLe 
following table sets out for the status of leave encashment plan:                                      (` in Lakhs)

Particulars Compensated absences 
(Non Funded)

31st March, 
2019

31st March, 
2018

Change in Obligation
3TenMnK 4resenX :EPue of %ccrueH +rEXuMX]  1,774  1,��� 
Addition due to subsidiary  -    -   
Service Cost  714  ��0 
Actuarial (Gain)/ Loss on Obligation  ��0�
  ����

Interest Cost  1��  112 
0ess �&eneƼXs TEMH  (82)  �1�1

Closing Present Value of Accrued Gratuity  1,937  1,774 

Change in Plan Asset
Opening Fund Balance  -    -   
Addition due to subsidiary  -    -   
Interest Income  -    -   
Return on the plan asset  -    -   
Contribution  82  1�1 
0ess �&eneƼXs TEMH  (82)  �1�1

Closing Fund Balance  -    -   

Reconciliation of present value of obligation and the plan asset
Closing Fund Balance  -    -   
Closing present value of Accrued Gratuity  1,���  1,774 
Net Liability recognized in balance sheet  1,937  1,774 
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(` in Lakhs)
Particulars Compensated absences 

(Non Funded)
31st March, 

2019
31st March, 

2018
Expenses recognized in the Statement of Profit & Loss
Current Service Cost  714  ��0 
Interest Cost  1��  112 
)\TecXeH 6eXurn on 4PEn %sseXs  -    -   
Net Actual (Gain) / Loss recognized  ��0�
  ����


 245  347 
Less: Capitalised to contents / technology platform  (4)  ��

)ncEsLQenX oXLer XLEn fuPP 
 ƼnEP seXXPeQenX  14  9 
Expense recognized in the statement of P&L  255  353 

Movement in the Liability recognized in Balance Sheet
Opening Net Liability  1,774  1,��� 
Addition due to subsidiary  -    -   
Expenses as above  ���  ��� 
Contribution paid  (82)  �1�1

Closing Net Liability  1,937  1,774 

 
Sensitivity analysis:                      
                    (` in Lakhs)
Defined benefit obligation  Discount rate  Salary 

escalation rate 
)ffecX on HeƼneH FeneƼX oFPMKEXMon Hue Xo MncreEse F] 100 FEsMs ToMnX  1,���  2,061 
)ffecX on HeƼneH FeneƼX oFPMKEXMon Hue Xo HecreEse F] 100 FEsMs ToMnX  �,0��  1,��� 

Assumptions      
Salary escalation rate 6EnKMnK froQ ��00	 Xo ��00	 6EnKMnK froQ ��00	 Xo ��00	
Discounting rate 6EnKMnK froQ ����	 Xo ����	 6EnKMnK froQ ���0	 Xo ����	
Employee attrition rate 0��0	 Xo �	 for EPP EKes 0��0	 Xo �	 for EPP EKes
Mortality rate Indian Assured Lives Mortality (2006-

08) Ultimate
Indian Assured Lives Mortality (2006-
08) Ultimate

Composition of plan assets Not funded Not funded

53 Related Party Transactions    
     
A. List of related parties with whom transactions have taken place and relationships:    

(i) Associate
/�1� TecLno 7ervMces 4rMvEXe 0MQMXeH

(ii) )nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH F] Oe] QEnEKeQenX TersonneP or XLeMr rePEXMves
2EvneeX 4rEOEsLEn /enHrE TLe *PEKsLMT %HverXMsMnK 4rMvEXe 0MQMXeH
:MOEs 4rEOEsLEn Navneet Foundation 
+EPE 4uFPMsLers &PEcOsoMP 'ETMXEP 4rMvEXe 0MQMXeH
Sandeep Agency Anushka Builders 
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Gala Comp 7cLooP[eEr 4rMvEXe 0MQMXeH �uTXo 1�th March, 2018)
7EM 4PEsX

(iii) /e] 1EnEKeQenX 4ersonneP 
 6ePEXMves of XLe KrouT�
Shri Bipin A. Gala Shri Devish G. Gala
Shri Anil D. Gala Smt Henal T. Mehta
Shri Gnanesh D. Gala Shri Atul J. Shethia
Shri Raju H. Gala Shri Kamlesh S. Vikamsey
Shri Shailendra J. Gala Shri Nilesh S. Vikamsey
Shri Sanjeev J. Gala Smt. Usha Laxman
Shri Kalpesh H. Gala Shri Tushar K. Jani
Shri Ketan B. Gala 7LrM 1oLMnHer 4� &EnsEP
7QX 4ooNE /eXEn +EPE Dr. Vijay B. Joshi
Shri Archit R. Gala 

(iv) /e] 1EnEKeQenX 4ersonneP 
 6ePEXMves Es Ter XLe 'oQTEnMes %cX, �01��
7LrM (eeTEO 0 /EOu �'LMef *MnEncMEP 3ƾcer of LoPHMnK 'oQTEn]

Shri Amit D Buch (Company Secretary of holding Company and one subsidiary)

(v) 4osX eQTPo]QenX &eneƼX 4PEn
Employees’ Gratuity scheme

B. Disclosure in respect of transactions with related parties during the year:    
      (` in Lakhs) 

Sr. 
No.

Nature of Transaction/ Relationship/Major 
Parties

2018-19 2017-18
Amount Amounts 

for material 
transactions

Amount Amounts 
for material 
transactions

1 Royalty Expense
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 �,0��  2,612 

2EvneeX 4rEOEsLEn /enHrE  1,���  1,��0 
:MOEs 4rEOEsLEn  808  779 
+EPE 4uFPMsLers  ��0  ��� 

2 Rent Expense
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 924  906 

2EvneeX 4rEOEsLEn /enHrE  678  664 
:MOEs 4rEOEsLEn  ��  �� 
+EPE 4uFPMsLers  ��  �0 
Sandeep Agency  1��  1�� 
Gala Comp  -    # 

3 Electricity Expense
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 #  # 

2EvneeX 4rEOEsLEn /enHrE  #  # 
4 Legal fees

)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 1��  71 

Notes on Consolidated Financial Statements 
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Sr. 
No.

Nature of Transaction/ Relationship/Major 
Parties

2018-19 2017-18
Amount Amounts 

for material 
transactions

Amount Amounts 
for material 
transactions

TLe *PEKsLMT %HverXMsMnK 4rMvEXe 0MQMXeH  1��  �� 
Henal T. Mehta  14  8 

5 Labour charges paid
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 �  -   

7EM 4PEsX  �  -   
6 Sundry balance write off

Associates  -    14 
/1� TecLno 7ervMces 4rMvEXe 0MQMXeH  -    14 

7 Remuneration / Salary Paid to
/14 
 XLeMr 6ePEXMve  1,���  1,194 
Shri Atul J. Sethia  87  64 
Shri Bipin A. Gala  146  1�� 
Shri Anil D. Gala  1��  1�� 
Shri Gnanesh D. Gala  1��  1�� 
Shri Shailendra J. Gala  1��  126 
Shri Raju H. Gala  1��  1�� 
Shri Sanjeev J. Gala  147  126 
Shri Ketan Bipin Gala  144  126 
Shri Kalpesh H. Gala  1��  126 
7QX�4ooNE /eXEn +EPE  �  4 
Shri Archit R.Gala  7  � 
Shri Devish G. Gala  9  6 
Shri Deepak L. Kaku  46  47 
Shri Amit D. Buch  ��  �� 
Sitting fees paid to non-executive director  12 8
Shri Kamlesh S. Vikamsey  1  1 
Shri. Nilesh S. Vikamsey  1  # 
Smt. Usha Laxman  2  1 
Shri Tushar K. Jani  �  � 
7LrM 1oLMnHer 4EP &EnsEP  2  2 
Dr. Vijay B. Joshi  �  1 

8 Investment in Preference Shares
Associate:  1,429  2,148 
/1� TecLno 7ervMces 4rMvEXe 0MQMXeH  1,429  2,148 

9 Rent Income
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 -    8 

&PEcOsoMP 'ETMXEP 4rMvEXe 0MQMXeH  -    6 
7cLooP[eEr 4rMvEXe 0MQMXeH  -    2 

Notes on Consolidated Financial Statements 
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Sr. 
No.

Nature of Transaction/ Relationship/Major 
Parties

2018-19 2017-18
Amount Amounts 

for material 
transactions

Amount Amounts 
for material 
transactions

10 Sales of Finished Goods
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 86  8 

Navneet Foundation  86  8 
11 Contribution to post-employment benefit 

scheme
 442  406 

Employees’ Gratuity scheme  442  406 
12 Shares bought Back

/14 
 XLeMr 6ePEXMve  668  -   
Shri Bipin A. Gala  72  -   
Shri Anil D. Gala  106  -   
Shri Gnanesh D. Gala  102  -   
Shri Shailendra J. Gala  41  -   
Shri Raju H. Gala  ��  -   
Shri Sanjeev J. Gala  41  -   
Shri Ketan Bipin Gala  79  -   
Shri Kalpesh H. Gala  1��  -   
7QX�4ooNE /eXEn +EPE  9  -   
Shri Archit R. Gala  28  -   

13 Dividend 
/14 
 XLeMr 6ePEXMve  �1�  491 
Shri Bipin A. Gala  ��  �� 
Shri Anil D. Gala  �1  82 
Shri Gnanesh D. Gala  49  79 
Shri Shailendra J. Gala  20  �� 
Shri Raju H. Gala  27  28 
Shri Sanjeev J. Gala  20  �� 
Shri Ketan Bipin Gala  ��  �� 
Shri Kalpesh H. Gala  64  90 
7QX�4ooNE /eXEn +EPE  4  7 
Shri Archit R. Gala  1�  22 
Dividend paid to non-executive director  #  # 
7LrM 1oLMnHer 4EP &EnsEP  -    # 
Dr. Vijay B. Joshi  #  # 
)nXerTrMses o[neH or sMKnMƼcEnXP] MnƽuenceH 
F] /14 or XLeMr rePEXMves, MncPuHMnK�

 2  � 

Smt Henal T. Mehta  2  � 
     

Notes on Consolidated Financial Statements 
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C. Related Parties Account balances as on 31st March, 2019    
      (` in Lakhs) 

Sr. 
No.

Nature of Transaction/ Relationship/Major 
Parties

2018-19 2017-18
Amount Amounts for 

material parties
Amount Amounts for 

material parties
1 Investments

In Equity Shares & preference shares 
(including Goodwill & net of Group’s share of 
loss)
Associates:  �,���  �,��� 
/1� TecLno 7ervMces 4rMvEXe 0MQMXeH  �,���  �,��� 

2 Balance with post employment benefit Fund
Employees’ Gratuity scheme  �,���  �,�10 

     
Footnote: 
   
�M
 TLe EFove ƼKure e\cPuHes TrovMsMon for KrEXuMX] EnH coQTensEXeH EFsences [LMcL LEve Feen EcXuErMEPP] HeXerQMneH on 

overall basis.    
     
(ii) Transactions with related parties in the nature of sale of goods, rendering of services, purchase of goods, procurement 

of services are at arm’s length price.  

54 Operating Segments
                
 The Group’s operations relates to publication of knowledge based information in educational and general books form 

as well as electronic media and manufacturing of  paper and other stationery items. It caters to the educational need of 
-nHMEn Es [ePP Es +PoFEP QErOeX� %ccorHMnKP] ƈ4uFPMcEXMonƉ EnH ƈ 7XEXMoner]Ɖ coQTrMse of XLe TrMQEr] seKQenXs�  
      

 Secondary segmental reporting is performed on the basis of the geographical location of customers.    
    

 The accounting principles and policies used in the preparation of the Financial Statements, as set out in the note on 
sMKnMƼcEnX EccounXMnK ToPMcMes, Ere EPso consMsXenXP] ETTPMeH Xo recorH revenue EnH e\TenHMXure, Mn MnHMvMHuEP seKQenXs� 
      

(A) Primary - Business Segments                
         (` in Lakhs)

Publication Stationery Others Total
31-03-2019 31-03-2018 31-03-2019 31-03-2018 31-03-2019 31-03-2018 31-03-2019 31-03-2018

Revenue  ��,���  ��,���  64,812  �0,0��  492  ��1  1,44,827  1,20,672 
Less : Inter 
Segment Revenue

 -    -    -    -    ���  274  ���  274

Net Revenue  ��,���  ��,���  64,812  �0,0��  1��  �0�  1,��,�01  1,�0,��� 
Other Income  1�� 1��  824  1,616  (7)  (1)  941  1,767 
Segment Revenue  79,648 70,147  65,636  51,713  158  306  1,45,442  1,22,165 
Segment Results  22,189  19,185  6,406  5,070  213  (53)  28,808  24,201 
Add: Unallocated 
Other Income / 
(Expense)

 ��0  ��� 

Notes on Consolidated Financial Statements 
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Publication Stationery Others Total
31-03-2019 31-03-2018 31-03-2019 31-03-2018 31-03-2019 31-03-2018 31-03-2019 31-03-2018

Less: Financial 
Expenses

 1,���  ���

Less: Unallocable 
Expenditures

 �,0��  �,���

Profit Before 
Taxation

 23,970  21,003 

4rovMsMon for 
Taxation (Income 
tax and Deferred 
tax)

 (9,249)  ��,���


7LEre Mn 4roƼX�
(Loss), Minority 
Interest and 
goodwill

 ��1  (14)

Profit after 
taxation 

 15,282  12,736 

Segment Assets  60,192  �1,���  ��,0��  ��,���  �,�10  �,���  1,��,��1  1,11,��1 
Unallocated Assets  �,�1�  �,��� 
Total Assets  1,31,755  1,15,355 
Segment Liabilities  1�,0��  10,768  6,887  �,��1  �  26  21,964  1�,1�� 
Unallocated 
Liabilities

 �0,���  22,976 

Total Liabilities  52,623  40,140 
Capital Expenditure  2,840  1,948  1,210  1,674  -    2  4,049  �,��� 
Unallocated Capital 
Expenditure

 ���  �� 

Depreciation and 
amortisation 
expense on 
segmental assets

 �0,��1  1,�0�  ���  869  92  112  ��,0��  �,01� 

Unallocated 
Depreciation and 
amortisation 
expense

 66  �� 

Material non cash 
items other than 
depreciation and 
amortisation

 671  ��� 

Notes : 
       
1 6evenue EnH e\Tenses LEve Feen MHenXMƼeH Xo E seKQenX on XLe FEsMs of rePEXMonsLMT Xo oTerEXMnK EcXMvMXMes of XLe 

resTecXMve seKQenX, Lo[ever, revenue EnH e\Tenses [LMcL cEn noX Fe MHenXMƼeH or EPPocEXeH reEsonEFP] Xo E seKQenX 

Notes on Consolidated Financial Statements 
for XLe ]eEr enHeH �1st March, 2019
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being related to the enterprise as a whole have been grouped as unallocable.        
         
2 Segment assets and segment liabilities represent assets and liabilities of  respective segments, however the assets and 

PMEFMPMXMes noX MHenXMƼEFPe or EPPocEFPe on reEsonEFPe FEsMs FeMnK rePEXeH Xo enXerTrMse Es E [LoPe LEve Feen KrouTeH Es 
unallocable.        

         
� TLe FusMness [LMcL LEve Feen KrouTeH unHer ƈ3XLersƉ seKQenX  coQTrMses of  revenue froQ KenerEXMon of To[er F] 

;MnHQMPP, 4re 7cLooP EnH TrEHMnK MXeQs eXc�        
         
� -n TuFPMcEXMon seKQenX, concenXrEXMon of revenues froQ one cusXoQer of XLe 'oQTEn] [ere 1��10	 EnH 1����	 of XoXEP 

TuFPMcEXMon revenue for XLe ]eEr enHeH �1st 1ErcL, �01� EnH �1st March, 2018 respectively and in stationery segment, 
concenXrEXMon of revenues froQ one cusXoQer of XLe 'oQTEn] [ere �����	 EnH �����	 of XoXEP sXEXMonEr] revenue for 
XLe ]eEr enHeH �1st 1ErcL, �01� EnH �1st March, 2018 respectively.        

(B) Secondary - Geographical Segments       
         (` in Lakhs)
Particulars North & 

Central 
America

Africa Europe Australia 
& Oceania

Rest of the
 world 
except
  India

India Total

Segment Revenue  ��,���  2,107  �,10�  1�  1,411  1,0�,���  1,44,501 
 (17,994)  (1,407)  ��,��0
  ���
  (1,009)  ���,���
  (1,20,398)

Segment Assets  2,240  462  890  -    ��  1,��,1��  1,31,755 
 ��,0�0
  (128)  (680)  -    (214)  (1,11,284)  (1,15,355)

Advance received 
from customers

 1�  68  �  -    144  244  474 

 (14)  ���
  ���
  -    (17)  �1��
  (292)
 
2oXe� 4revMous ]eEr ƼKures Ere QenXMoneH Mn FrEcOeX�

55 Additional Information as required by para 2 of General Instructions for preparation of Consolidated Financial 
Statements as per Schedule III of the Companies Act 2013.

        
�E
 %s EX EnH for XLe ]eEr enHeH �1st March, 2019         (` in Lakhs)

Sr. 
No.

Name of the Enterprise Net Assets i.e. 
total assets 

minus total liabilities

Share in profit or 
loss 

Share in Other 
Comprehensive 

income (OCI)

Share in Total 
Comprehensive 

income (OCI)
% Amount % Amount % Amount % Amount

A Parent
1. Navneet Education 
Limited

110�1�	 87,196 11��1�	 17,747 �����	 ��� 11����	 1�,1��

B Subsidiaries
Indian
1. eSense Learning 

4rMvEXe 0MQMXeH
�0���	 (668) �0���	 �11�
 ����	 �� �0���	 (90)

�� 2EvneeX 0eErnMnK 004 11���	 �,1�� �0�01	 (2) 0�00	  -   �0�01	 (2)
�� -nHMEnnMcE 0eErnMnK 

4rMvEXe 0MQMXeH
1���	 964 �1����	 ��,���
 0���	 2 �1����	 ��,���
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 (` in Lakhs)
Sr. 
No.

Name of the Enterprise Net Assets i.e. 
total assets 

minus total liabilities

Share in profit or 
loss 

Share in Other 
Comprehensive 

income (OCI)

Share in Total 
Comprehensive 

income (OCI)
% Amount % Amount % Amount % Amount

Foreign
4. Navneet (HK) Limited 0�0�	 20 �0�0�	 (4) 0�0�	 # �0�0�	 (4)
Minority Interest in all 
subsidiaries

0�0�	 42 0�00	  -   0�00	  -   0�00	  -   

C Associates (Investment 
as per the equity 
method)
Indian
1. K12 Techno Services 

4rMvEXe 0MQMXeH
0�00	  -   ����	 ��1 0��1	 � ����	 ���

D Inter-company 
Elimination & 
Consolidation 
Adjustments

�����1	  �1�,���
 �0���	 (41) 0�00	  -   �0���	 (41)

100% 79,132 100% 15,282 100% 420 100% 15,702
                   
�F
 %s EX EnH for XLe ]eEr enHeH �1st March, 2018  (` in Lakhs)

Sr. 
No.

Name of the Enterprise Net Assets i.e. total 
assets 

minus total liabilities

Share in profit or loss Share in Other 
Comprehensive income 

(OCI)

Share in Total 
Comprehensive income 

(OCI)
% Amount % Amount % Amount % Amount

A Parent
1. Navneet Education 
Limited

10����	 80,841 1�0��0	 1�,��� 10����	 (470) 1�0��0	 1�,���

B Subsidiaries
Indian
1. eSense Learning 
4rMvEXe 0MQMXeH

�0���	 ����
 ���00	 ��10
 �1�1�	 � ���11	 ��0�


2. Navneet Learning 
004

10���	 7,722 �0�01	 (2) 0�00	  -   �0�01	 (2)

�� -nHMEnnMcE 0eErnMnK 
4rMvEXe 0MQMXeH

��0�	 �,��� 0�00	 �1,���
 �����	 11 �1���0	 (1,928)

Foreign
4. Navneet (HK) 
Limited

0�0�	 �0 �0�01	 (2) 0�00	 # �0�01	 (2)

Minority Interest in all 
subsidiaries

0�0�	 �� 0�00	  -   0�00	  -   0�00	  -   

C Associates 
(Investment as per 
the equity method)
Indian
1. K12 Techno 

7ervMces 4rMvEXe 
Limited

0�00	  -   �0�11	 (14) �0���	 � �0�0�	 (11)

Notes on Consolidated Financial Statements 
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Sr. 
No.

Name of the Enterprise Net Assets i.e. total 
assets 

minus total liabilities

Share in profit or loss Share in Other 
Comprehensive income 

(OCI)

Share in Total 
Comprehensive income 

(OCI)
% Amount % Amount % Amount % Amount

D Inter-company 
Elimination & 
Consolidation 
Adjustments

����1�	  �1�,���
 �0���	 (119) 0�00	  -   �0���	 (119)

100% 75,215 100% 12,736 100% (451) 100% 12,285
   
56 Disclosures as required by Ind AS 103 for Goodwill
     
a) Movement of Goodwill:                      (` in Lakhs)
Particulars For the year ended

 31st March, 2019  31st March, 2018 
Balance at the beginning of the Year  �,���  �,��� 
Add: Goodwill on acquisition of a subsidiary  -    -   
Less: Impairment of Goodwill (refer point (b) below)  -    -   
Balance at end of the year  4,567  4,567 

     
F
 +ooH[MPP [Es creEXeH Mn ]eEr �01��1� on EcUuMsMXMon of E suFsMHMEr] Ƅ-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeHƅ� -QTEMrQenX 

XesX for LEs Feen cErrMeH ouX F] XLe QEnEKeQenX FEseH on XLe TroNecXMons for ne\X Ƽve ]eErs Es ETTroveH F] XLe &oErH 
of directors. Some of the assumptions based on which projections are prepared based on market estimates and 
management judgements which have been relied upon by the auditors.      

     
c) Impairment test for goodwill on acquisition of a subsidiary generated in previous years:
    
 TLe +rouT XesXs KooH[MPP for MQTEMrQenX EnnuEPP]� (urMnK XLe ]eEr enHeH �1st March, 2019, the testing did not result in 

any impairment in the carrying amount of goodwill. 

 -QTEMrQenX XesXMnK [Es cErrMeH on F] XLe QEnEKeQenX FEseH on XLe TroNecXMons for ne\X Ƽve ]eErs Es ETTroveH F] XLe 
Managing directors of subsidiary. Key assumptions used in projections are: 

      •  Earnings before interest and taxes (EBIT) margins, 
 •  Growth rate, 
       •  Discount rates etc. 

 
EBIT margins: The margins have been estimated based on past experience after considering various factors like increase 
in team size, market share, new publications etc. 

 
Growth rate: The growth rates used are in line with long-term average growth rates of the respective industry and are 
consistent with the internal / external sources of information. These assumptions based on past experience, market 
estimates and management judgements. 

 
Discount rates: (MscounX rEXes reƽecXs XLe currenX QErOeX EssessQenX of XLe rMsOs sTecMƼc Xo E 'EsL +enerEXMnK 9nMX 
(CGU) and estimated based on estimated based on weighted average cost of capital for respective CGU / group CGU. 
 
TLe neX TresenX vEPue of XLe fuXure eErnMnKs FEseH on XLe TroNecXMons Ms sMKnMƼcEnXP] LMKLer XLEn XLe cErr]MnK vEPue of 
goodwill, hence sensitivity in projections data will not affect impairment test result materially.” 
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57 Interests in other entities
     
a) Subsidiaries:     
Name of the entity Place of 

business / 
country of 

incorporation

Principal activities As at 31st March, 
2019

As at 31st March, 
2018

i) Ownership interest held by the Group
e7ense 0eErnMnK 4rMvEXe 0MQMXeH India e-learning products 

& Services
100	 100	

2EvneeX 0eErnMnK 004 India 7TecMEP 4urTose 
:eLMcPe �74:


��	 ��	

-nHMEnnMcE 0eErnMnK 4rMvEXe 0MQMXeH India CBSE Content 
4uFPMcEXMon

100	 100	

Navneet (HK) Limited Hong Kong Stationery trading �0	 �0	
ii) Ownership interest held by non-controlling 
interests
2EvneeX 0eErnMnK 004 India 7TecMEP 4urTose 

:eLMcPe �74:

�	 �	

Navneet (HK) Limited Hong Kong Stationery trading �0	 �0	
       
b) Interest in associates:    
     
 /1� TecLno 7ervMces 4rMvEXe 0MQMXeH enKEKeH Mn XLe FusMness of TrovMHMnK vErMous servMces Xo eHucEXMon MnsXMXuXMons Mn 

-nHME� /1� TecLno 7ervMces 4rMvEXe 0MQMXeH Ms noX PMsXeH EnH Lence UuoXeH TrMces Ere noX EvEMPEFPe�
 

-nvesXQenX Mn enXMXMes Mn [LMcL sMKnMƼcEnX Mnƽuence e\MsXs FuX noX E conXroPPMnK MnXeresX Ere EccounXeH for unHer XLe 
equity method i.e. the investment is initially recorded at cost, identifying any goodwill arising at the time of acquisition, 
as the case may be, which will be inherent in investment.

 
TLe foPPo[MnK XEFPe suQQErMses XLe ƼnEncMEP MnforQEXMon of /1� TecLno 7ervMces 4rMvEXe 0MQMXeH Es MncPuHeH Mn MXs 
ƼnEncMEP sXEXeQenXs� TLe XEFPe EPso reconcMPes XLe suQQErMseH ƼnEncMEP MnforQEXMon Xo XLe cErr]MnK EQounX of XLe 
+rouTƅs MnXeresX Mn /1� TecLno 7ervMces 4rMvEXe 0MQMXeH�    

     (` in Lakhs)
Particulars 31st March, 2019

(Unaudited)
31st March, 2018

(Audited)
-nvesXQenX Mn EssocMEXe �sLEre Mn 	 � )UuMX] sLEres MncPuHMnK 'oQTuPsorMP] 
'onverXMFPe 4reference 7LEres MnXo eUuMX]
 �6efer noXe ���� FePo[


�����	 �����	

Current assets  9,466  6,788 
Non-current assets  10,0��  �,��� 
Current liabilities  �,�0�  4,087 
Non-current liabilities  ��  1�� 
Net assets  13,578  7,978 
4roTorXMon of XLe +rouTƅs o[nersLMT MnXeresX 
- In equity and preference shares (including securities premium)  �,1��  7,729 
� 7LEre of TroƼX � �Poss
 Mn reXEMneH eErnMnKs �6efer noXe ���1 FePo[
  ��,���
  ��,1��

Carrying amount  6,573  4,583 
Revenue  8,908  �,��� 

Notes on Consolidated Financial Statements 
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Particulars 31st March, 2019
(Unaudited)

31st March, 2018
(Audited)

4roƼX or Poss froQ conXMnuMnK oTerEXMons  1,���  (1,908)
Other comprehensive income  -    (16)
Total comprehensive income  1,584  (1,924)

(` in Lakhs)
Particulars 31st March 

2019 
(Unaudited)

31st March 2018 
(Unudited)

+rouT sLEre Mn TroƼX � �Poss
�
- Current year (based on unaudited)  ���  226 
� 4revMous ]eEr �FEseH Mn EuHMX HurMnK XLe ]eEr
 �6efer noXe ���1 FePo[
  ��  (240)
Group's share of profit / (loss)  561  (14)

Group's share of other comprehensive income:
- Current year (based on unaudited)  -    � 
� 4revMous ]eEr �FEseH Mn EuHMX HurMnK XLe ]eEr
 �6efer noXe ���1 FePo[
  �  -   
Group's share of other comprehensive income  3  3 

Group's share of total comprehensive income  564  (11)
 
���1 *MnEncMEP MnforQEXMon of EssocMEXe Ƅ/1� TecLno 7ervMces 4rMvEXe 0MQMXeHƅ LEve Feen consMHereH FEseH on unEuHMXeH 

FooOs of EccounX� %Pso, HurMnK XLe ƼnEncMEP ]eEr, HMfferenXMEP MQTEcX of +rouTƅs sLEre of TroƼX � �Poss
 Ms consoPMHEXeH 
FEseH on coQTPeXMon of EuHMX of TrevMous ƼnEncMEP ]eEr�       

     
���� TLMs 'oQTuPsorMP] 'onverXMFPe 4reference 7LEres Ms converXMFPe EX En] ToMnX of XMQe F] XLe LoPHer �M�e� 2EvneeX 0eErnMnK 

004, suFsMHMEr] enXMX] of 2EvneeX )HucEXMon 0MQMXeH
�    
         
58 Additional Information as required by para 7 of General Instructions for preparation of Statement of Profit and Loss 

(other than already disclosed above) are either Nil or Not Applicable.    
     
59 Previous Year Figures have been regrouped/rearranged wherever necessary. 

As per our report of even date attached hereto      
For N. A. Shah Associates LLP     

For & On behalf of the Board of Navneet Education Limited
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Ghoda, Mumbai – 400 001and at any adjournment thereof in respect of such resolutions as are indicated below :

                            4T3

?4ursuEnX Xo 7ecXMon 10���
 of XLe 'oQTEnMes %cX, �01� EnH ruPe 1���
 
of XLe 'oQTEnMes �1EnEKeQenX EnH %HQMnMsXrEXMon
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Resolution Number Description For Against

Ordinary Business

1 Receive, consider and adopt the:
E
 %uHMXeH *MnEncMEP 7XEXeQenX of XLe 'oQTEn] for XLe *MnEncMEP =eEr enHeH �1st March, 2019 including the 

%uHMXeH &EPEnce 7LeeX Es EX �1st 1ErcL, �01� EnH 7XEXeQenX of 4roƼX EnH 0oss for XLe ]eEr enHeH on 
XLEX HEXe XoKeXLer [MXL 6eTorXs of &oErH of (MrecXors EnH -nHeTenHenX %uHMXors XLereon� EnH

F
 %uHMXeH 'onsoPMHEXeH *MnEncMEP 7XEXeQenX of XLe 'oQTEn] for XLe *MnEncMEP =eEr enHeH �1st March, 
�01� MncPuHMnK XLe %uHMXeH 'onsoPMHEXeH &EPEnce 7LeeX Es EX �1st March, 2019 and the Consolidated 
7XEXeQenX of 4roƼX EnH 0oss for XLe ]eEr enHeH on XLEX HEXe XoKeXLer [MXL 6eTorX of -nHeTenHenX 
Auditors thereon.

2 (ecPErEXMon of HMvMHenH for XLe *MnEncMEP =eEr enHeH �1st March, 2019.

� 6e�ETToMnXQenX of 7LrM  &MTMn %� +EPE �(-2� 000������
 Es E (MrecXor, PMEFPe Xo reXMre F] roXEXMon EnH, FeMnK 
eligible offers himself for re-appointment.

4 6e�ETToMnXQenX of 7LrM  %nMP (� +EPE �(-2� 000�����
 Es E (MrecXor, PMEFPe Xo reXMre F] roXEXMon EnH, FeMnK 
eligible, offers himself for re-appointment.

� 6e�ETToMnXQenX of 7LrM /EQPesL 7� :MOEQse] �(-2� 000����0
 Es E (MrecXor, PMEFPe Xo reXMre F] roXEXMon EnH, 
being eligible, offers himself for re-appointment.

Special Business

6 6e�ETToMnXQenX of 7LrM 1oLMnHer 4EP &EnsEP �(-2�01������
 Es En -nHeTenHenX (MrecXor for E seconH XerQ 
of � �Ƽve
consecuXMve  ]eErs�

7 6e�ETToMnXQenX of 7LrM TusLEr /� .EnM �(-2�001����1
 Es En -nHeTenHenX (MrecXor for E seconH XerQ of � 
�Ƽve
consecuXMve  ]eErs�

8 6e�ETToMnXQenX of 7QX� 9sLE 0E\QEn �(-2�0�������
 Es En -nHeTenHenX (MrecXor for E seconH XerQ of � 
�Ƽve
consecuXMve  ]eErs�

9 6e�ETToMnXQenX of (r� :MNE] &� .osLM �(-2�0��0����
 Es En -nHeTenHenX (MrecXor for E seconH XerQ of � 
�Ƽve
consecuXMve  ]eErs�

10 6e�cPEssMƼcEXMon of soQe of XLe Tersons  forQMnK TErX of 4roQoXer +rouT froQ Ƅ4roQoXer 
 4roQoXer 
+rouT cEXeKor]ƅ Xo Ƅ4uFPMc 'EXeKor]ƅ�

Signed this …….......…day of …….....………………2019          Signature of Shareholder ………..................……….

Signature of Proxy holder(s)   …………………………………………..……………..

NOTES:

1� TLe forQ of Tro\] Mn orHer Xo Fe effecXMve sLouPH Fe HuP] coQTPeXeH EnH HeTosMXeH EX XLe 6eKMsXereH 3ƾce of XLe 'oQTEn], noX Pess XLEn �� Lours Fefore XLe 
commencement of the meeting.

��  % Terson cEn EcX Es Tro\] on FeLEPf of 1eQFers uT Xo EnH noX e\ceeHMnK  ƼfX] EnH LoPHMnK Mn XLe EKKreKEXe noX Qore XLEn Xen Ter cenX of XLe XoXEP sLEre cETMXEP 
of the Company. Further, a Member holding more than ten percent, of the total share capital of the Company carrying voting rights may appoint a single person 
as proxy and such person shall not act as proxy for any other person or Member.
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