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Boards’ Report

Dear Members,

The Board of Directors of Jagatjit Industries Limited have pleasure in presenting the 79th (Seventy Ninth) Annual Report on the business
and operations of your Company along with the Audited Standalone and Consolidated Financial Statements for the Financial Year ended
31st March, 2024.

FINANCIAL SUMMARY

The Board Report is prepared on the basis of standalone financial statements of the Company. The Company’s financial performance for
the year under review along with previous year’s figures is given hereunder:

(` in Lacs)

2023-24 2022-23

Profit/(Loss) for the year after charging all expenses excluding financing charges 4550 4913
and depreciation

Deduct : Financing Charges 2604 3051

Cash Profit/(Loss) 1946 1862

Deduct: Depreciation/Amortization 975 1001

Profit/(Loss) for the year before taxation and exceptional Items 971 861

Exceptional Items - -

Profit/(Loss) for the year before taxation and after exceptional Items 971 861

Tax Expenses

- Income tax adjustment related to earlier years - -

Profit/(Loss) after tax from discontinuing operations (23) 58

Profit/(Loss) after tax for the year 948 919

Other Comprehensive Income

- Fair value changes in Equity Instruments 4 3

- Re-measurement Gains/(Losses) on defined Benefit Plans 142 140

- Tax Impact on Re-measurement Gains/(Losses) on defined Benefit Plans - -

Total Comprehensive Income for the period 1094 1062

STATE OF COMPANY’S AFFAIRS

During the year under review, the Gross Turnover (including income
from Services & Other Sources) was ` 73,432 Lacs as compared
to ̀  62,561 Lacs during the previous year. The Company earned a
profit before taxation of ` 971 Lacs as compared to profit before
taxation of ` 861 Lacs during the previous year.

The Company sold 3.82 million IMFL cases as against 3.15 million
IMFL cases during the previous year. The Company is also engaged
in manufacturing of Country liquor in the state of Punjab &
Rajasthan, where it recorded gross volume of around 2.26 million
cases. The Company has also expanded its export markets to
Nigeria as the new destination for export. The objective of Jagatjit
is to gain a sizeable share of volume in the international market in
the coming years.

The improved profitability has instilled confidence in our investors,
strengthened our market position, and laid a solid foundation for

sustainable growth and success in the future. The Company aim to
capitalise on the premiumisation boom in the Country by introducing
offerings such as Royal Pride, the exceptional King Henry VIII (Damn
Good Scotch) and Royal Medallion in various markets across the
Country and also set its sights on the premium market with plans
to launch a single malt whiskey in near future.

The operationalization of our grain-based ethanol manufacturing
plant by 2025 is a crucial step in order to significantly contribute
to our Company’s revenues and profitability. The Company is also
aiming to broaden the consumer base and fuel further growth.
The Company is continuously focusing on production of Extra Neutral
Alcohol (ENA).

TRANSFER TO GENERAL RESERVE

During the year under review, no amount was transferred to
General Reserve.
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DIVIDEND

The Board proposes to utilize the profits for the operations of the
Company and accordingly do not recommend any dividend.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING
THE FINANCIAL POSITION OF THE COMPANY

No material changes and commitments affecting the financial
position of the Company occurred between the end of the financial
year to which these financial statements relate and to the date of
this Report.

CHANGE IN THE NATURE OF BUSINESS, IF ANY

During the year under review, there was no material change in the
nature of business of the Company.

SHARE CAPITAL

During the year, there was no change in the Authorized Share
Capital of the Company. However, the Company issued and allotted
3,47,875 equity shares to the eligible employees under Jagatjit
Industries Limited Stock Incentive Plan, 2021. As a result of the
allotment, the paid-up share capital as on 31st March, 2024
increased from ` 46,31,56,280 comprising 4,63,15,628 Equity
Shares of ̀  10/- each to ̀  46,66,35,030 comprising 4,66,63,503
Equity Shares of ` 10/- each. The shares so allotted rank pari
passu with the existing share capital of the Company. Apart from
the same, there was no other change in the share capital of the
Company.

EMPLOYEES STOCK INCENTIVE PLAN

Pursuant to the approval of shareholders in the 76th Annual General
Meeting held on 30th September, 2021, the Company has
introduced and implemented the “Jagatjit Industries Limited Stock
Incentive Plan, 2021” (“JIL SIP 2021” / “Plan”), in accordance with
the provisions of the Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity) Regulations, 2021.
The Nomination and Remuneration Committee (“NRC Committee”)
of the Board administers and monitors the JIL SIP 2021. During
the year under review, no further stock options were granted to
the eligible employees.

Disclosures required under Regulation 14 of Securities and
Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021 relating to Employees Stock Options as
at 31st March, 2024 are given in Annexure - 1 to this Report.

Further, a certificate from the Secretarial Auditors on the
implementation of the Company’s Employees Stock Incentive Plan
will be available at the ensuing Annual General Meeting for the
inspection of the Members.

FIXED DEPOSITS

During the year under review, the Company has not accepted any
deposits, falling within the ambit of Section 73 of the Companies
Act, 2013 (“the Act”) and the Companies (Acceptance of Deposits)
Rules, 2014.

There has been no default in repayment of old deposits or interest
thereon during the year under review. As on 31st March, 2024, no
amount on account of principal or interest related to deposits was
outstanding.

HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

Holding Company:

M/s LPJ Holdings Private Limited holds 64.47% voting rights in
the Company i.e Jagatjit Industries Limited as on 31st March, 2024
and by virtue of such holding M/s Jagatjit Industries Limited
continued to be subsidiary company of M/s LPJ Holdings Private
Limited as per the provisions of Section 2(87) of the Companies
Act, 2013.

Subsidiary and Associate Companies:

During the year under review, M/s JIL Trading Private Limited,
M/s L. P. Investments Limited, M/s Natwar Liquors Private Limited,
M/s Sea Bird Securities Private Limited and M/s S. R. K.
Investments Private Limited continued to be the subsidiary
companies of the Company.

During the year under review, M/s Hyderabad Distilleries &
Wineries Private Limited ceased to be an Associate Company of
the Company.

CONSOLIDATED FINANCIAL STATEMENTS

The Consolidated Financial Statements of your Company for the
Financial Year 2023-24 are prepared in compliance with the
applicable provisions of the Act, Indian Accounting Standards (“Ind
ASs”) and the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (SEBI
(LODR) Regulations) which shall be placed before the members in
their forthcoming Annual General Meeting (AGM).

In accordance with Section 129 (3) of the Act, a statement
containing the salient features of the financial statements of
subsidiary/associate companies is being provided as Annexure in
Form AOC-1 to the consolidated financial statements of the
Company and therefore not being repeated to avoid duplication.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Retirement by Rotation

In accordance with the provisions of Section 152 of the Act and in
terms of the Articles of Association of the Company, Ms. Roshini
Sanah Jaiswal (DIN: 00887811), Executive Director is liable to
retire by rotation at the ensuing AGM and being eligible, offers her-
self for re-appointment. Your Board recommends her re-appoint-
ment.

Appointment / re-appointment

Ms. Roshini Sanah Jaiswal (DIN: 00887811), who was appointed
as an Additional - Executive Director of the Company by the Board
of Directors w.e.f. 01st September, 2023 and in respect of whom
the Company had received a notice in writing from a Member pro-
posing her candidature for the office of Executive Director, was

Boards’ Report
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appointed as Executive Director of the Company liable to retire by
rotation, in the 78th Annual General Meeting of the Company held
on 29th September, 2023.

Resignation

During the year under review, Mrs. Anjali Varma, Non-Executive
Director resigned from the Board with effect from 1st September,
2023. The Board places on record its sincere appreciation for the
valuable services rendered by Mrs. Anjali Varma during her tenure
as Director of the Company.

Key Managerial Personnel

During the year under review, Mr. Ravi Manchanda, Managing
Director, Mr. Anil Vanjani, Chief Executive Officer & CFO and Mr.
Roopesh Kumar, Company Secretary continue to be the Key
Managerial Personnel of your Company.

MEETINGS OF THE BOARD AND ITS COMMITTEES

The number of meetings of the Board and various Committees
thereof are set out in the Corporate Governance Report which
forms part of this report. The intervening gap between the meetings
was within the period prescribed under the Act and SEBI (LODR)
Regulations, as applicable.

DIRECTOR’S RESPONSIBILITY STATEMENT

Pursuant to Section 134(3) (c) read with Section 134 (5) of the
Act, the Directors state that:

(a) in the preparation of Annual Accounts for the year ended 31st

March, 2024, the applicable Accounting Standards have been
followed along with proper explanation relating to material
departures;

(b) the Directors have selected such accounting policies and
applied them consistently and made judgments and estimates
that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the Company at the end of the
financial year and of the profit and loss of the Company for
that period;

(c) the Directors have taken proper and sufficient care for the
maintenance of adequate accounting records in accordance
with the provisions of the Companies Act, 2013 for
safeguarding the assets of the Company and for preventing
and detecting fraud and other irregularities;

(d) the Directors have prepared the annual accounts of the
Company on a going concern basis;

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

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

DETAILS IN RESPECT OF FRAUDS REPORTED BY THE AUDITORS

During the year under review, neither the Statutory Auditors nor
the Secretarial Auditors have reported to the Audit Committee or
the Board, under section 143(12) of the Companies Act, 2013
any instances of fraud committed against the Company by its
officers or employees, the details of which need to be mentioned in
this Report.

DECLARATION BY INDEPENDENT DIRECTORS

Your Company has received necessary declarations from each
Independent Director that he/she meets the criteria of
independence as laid down under the Act read with Schedule IV
and Rules made thereunder, as well as SEBI (LODR) Regulations
including any amendment thereof. The Board considered the
independence of each of the Independent Directors in terms of
above provisions and is of the view that they fulfill / meet the criteria
of independence.

NOMINATION AND REMUNERATION POLICY OF DIRECTORS,
KEY MANAGERIAL PERSONNEL AND OTHER EMPLOYEES

In accordance with the provisions of Section 178(1) of the Act
read with Rules made thereunder and SEBI (LODR) Regulations,
based on the recommendations of the Nomination and
Remuneration Committee, the Board of Directors of the Company
have approved a policy on nomination and remuneration of
Directors, Key Managerial Personnel and other employees including
criteria for determining qualifications, positive attributes,
independence of a director and other matters provided u/s
178(4)of the Act. The broad parameters covered under the Policy
are:

• Principle and Rationale

• Company Philosophy

• Guiding Principles

• Nomination of Directors

• Remuneration of Directors

• Evaluation of the Directors

• Nomination and Remuneration of the Key Managerial
Personnel (other than Managing/ Whole-time Directors), Key-
Executives and Senior Management.

• Remuneration of other employees.

The Company’s Policy relating to appointment of Directors, payment
of Managerial remuneration, Directors’ qualifications, positive
attributes, independence of Directors and other related matters
as provided under Section 178(3) of the Act forms part of this
report. The policy is available on the website of the Company i.e.
www.jagatjit.com.

The policy is not being sent along with this Report to the members
of the Company in line with the provisions of Section 136 of the
Act. The aforesaid Policy is available for inspection by Members at

Boards’ Report
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the Registered Office of the Company up to the date of the ensuing
AGM during the business hours on all working days, except
Saturdays. Members who are interested in obtaining these
particulars of the said policy may write to the Company Secretary
at the Registered Office of the Company.

ANNUAL PERFORMANCE EVALUATION

Pursuant to the provisions of Section 134 (3) (p) of the Act and the
rules made thereunder, the Board was required to carry out Annual
Performance Evaluation of the Board, its Committees and individual
Directors. Additionally, as per provision of Regulation 17 (10) of
SEBI (LODR) Regulations and Schedule IV of the Act, the
performance evaluation of the independent directors was also to
be done by the Board of Directors. Accordingly, the Board has
carried out the annual evaluation of the Directors individually
including the Independent Directors (wherein the concerned
director being evaluated did not participate), the Board as a whole
and following Committees of the Board of Directors:

i) Audit Committee;

ii) Nomination and Remuneration Committee;

iii) Stakeholder’s Relationship Committee; and

iv) Corporate Social Responsibility Committee.

The evaluation affirmed that the Board as a whole as well as all of
its Members, individually and the Committees of the Board
continued to display commitment to good governance, ensuring a
constant improvement of processes and procedures.

It was acknowledged that every Director and the Committee of the
Board contributed its best in the overall performance of the
Company.

ANNUAL RETURN

In accordance with section 92(3) of the Companies Act, 2013 read
with the Companies (Management and Administration) Rules,
2014, the draft annual return in e-form MGT-7 for financial year
2023-24 has been uploaded on Company’s website
www.jagatjit.com. Members may also note that the annual return
being uploaded on the website is a draft and the final annual return
will be uploaded after the same is filed with the Ministry of Corporate
Affairs (MCA).

AUDITORS AND AUDITOR’S REPORT

The Members of the Company vide their resolution passed at the
76th (Seventy Sixth) AGM, appointed M/s. V. P. Jain & Associates,
Chartered Accountants, New Delhi (FRN 015260N) as Statutory
Auditors of the Company for a term of 5 (five) years to hold office
from the conclusion of 76th Annual General Meeting until the
conclusion of the 81st Annual General Meeting of the Company to
be held in the calendar year 2026.

The Auditors’ Report does not contain any qualification, reserva-
tion or adverse remarks. Other observations of the Statutory Audi-
tors in their reports on standalone and consolidated financial state-

ments are self-explanatory and therefore do not call for any fur-
ther comments.

SECRETARIAL AUDIT REPORT

Pursuant to the provisions of Section 204 of the Act read with
corresponding Rules framed thereunder, M/s. Saqib & Associates,
Company Secretaries were appointed as the Secretarial Auditors
of the Company to carry out the Secretarial Audit of secretarial
and related records of the Company for the Financial Year ended
31st March, 2024.

A Secretarial Audit Report submitted by the Secretarial Auditors
in Form No. MR-3 forms part of this report and is annexed herewith
as Annexure-2.

ANNUAL SECRETARIAL COMPLIANCE REPORT

A Secretarial Compliance Report for the financial year ended 31st

March, 2024 on compliance of all applicable SEBI Regulations and
circulars/guidelines issued thereunder, as received from M/s.
Saqib & Associates, Company Secretaries, Secretarial Auditors of
the Company, was submitted to the Bombay Stock Exchange.

COST AUDIT

As per Section 148 of the Companies Act, 2013, the Company is
required to have the audit of its cost records w.r.t. Extra Neutral
Alcohol (ENA) conducted by a Cost Accountant in practice.

Cost Audit Report for the financial year 2022-23 was duly filed by
the Cost Auditors with the Ministry of Corporate Affairs in XBRL
Mode within the due date of filing.

Pursuant to the provisions of Section 141 read with Section 148
of the Companies Act, 2013 and Rules made thereunder, M/s P.
K. Verma & Co., Cost Accountants, Chandigarh (Firm Registration
No. 0005111), were appointed as the Cost Auditor of the Company
for the year ending 31st March, 2024.

The Board of Directors, on the recommendation of the Audit
Committee, has re-appointed M/s P. K. Verma & Co., Cost
Accountants, Chandigarh (Firm Registration No. 0005111), as
Cost Auditors of the Company for the financial year 2024-25, for
conducting the audit of the cost records maintained by the Company
for Extra Neutral Alcohol (ENA) product of the Company. A resolution
seeking member‘s ratification for the remuneration payable to the
Cost Auditors for the financial year 2024-25 shall form part of the
notice of the 79th Annual General Meeting of the Company and the
same is recommended for your consideration and approval.

Disclosure on maintenance of Cost Records

The Company made and maintained the Cost Records under
Section 148 of the Companies Act, 2013 for the financial year
2023-24 and the records shall be audited by the Cost Auditors
M/s P. K. Verma & Co., Cost Accountants.

INTERNAL FINANCIAL CONTROLS

The Company generally has in place adequate Internal Financial
Controls with reference to financial statements. During the year,
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such controls were tested, and the Auditors reported that the
Company generally has, in all material respects, an adequate
internal financial controls system over financial reporting and such
internal financial controls were generally operating effectively as
on 31st March, 2024. In some areas, the controls were effective
but need to be further strengthened. The Company is taking
necessary steps to further strengthen the same. In view of the
provisions under the Act the report on the Internal Financial Control
issued by M/s. V. P. Jain & Associates, Chartered Accountants,
the Statutory Auditors of the Company is annexed to the Audit
Report on the Financial Statements of the Company.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Details of Loans, Guarantees and Investments covered under the
provisions of Section 186 of the Act are given in the notes to the
Financial Statements and for the sake of brevity; the same are not
being repeated.

RELATED PARTY TRANSACTIONS

All contracts / arrangements / transactions entered into by the
Company with Related Parties, as defined under the Act and SEBI
(LODR) Regulations, during the Financial Year 2023-24 were at
arm’s length basis and in the ordinary course of business. As per
the provisions of Section 188 of the Act and Rules made
thereunder, read with Regulation 23 of SEBI (LODR) Regulations,
your Company has obtained necessary approval of the Audit
Committee before entering into such transactions and the same
has been reviewed periodically.

Your Company has framed a Policy on Related Party Transactions
in accordance with SEBI (LODR) Regulations and as per the
amended provisions of the Act. The Policy intends to ensure that
proper reporting, approval and disclosure processes are in place
for all transactions between the Company and related parties. The
policy is uploaded on the website of the Company at
www.jagatjit.com.

During the year, the Company has not entered into any contract/
arrangement/transaction with related parties which could be
considered material in accordance with the aforesaid Policy of the
Company on Related Party Transactions.

None of the transactions with any of the related parties were in
conflict with the interest of the Company. Rather, they synchronised
and synergised with the Company’s operations. Attention of
Members is drawn to the disclosure of transactions with the related
parties set out in Note No. 34 of the Standalone Financial
Statements, forming part of the Annual Report.

Since all the transactions which were entered into during the
Financial Year 2023-24 were at arm’s length basis and were in
the ordinary course of business and there was no material related
party transaction entered by the Company during the Financial Year
2023-24 as per Related Party Transactions Policy, hence no details
are required to be provided in Form AOC-2 prescribed under Clause
(h) of Sub-section (3) of Section 134 of the Act and Rule 8(2) of the

Companies (Accounts) Rules, 2014.

CORPORATE SOCIAL RESPONSIBILITY [CSR]

The composition, role, functions and powers of the Corporate Social
Responsibility (CSR) Committee of the Company are in accordance
with the requirements of the Act. Presently, the CSR Committee
comprises of Mrs. Kiran Kapur, Independent Director, Mrs. Asha
Saxena, Non-Executive Director and Mr. Ravi Manchanda, Managing
Director as Members.

The brief outline of the Corporate Social Responsibility (CSR) Policy
of the Company and the initiatives undertaken by the Company on
CSR activities during the year are set out in “Annexure-3” of this
Report in the format prescribed in the Companies (Corporate Social
Responsibility Policy) Rules, 2014. For other details regarding the
CSR Committee, please refer to the Corporate Governance Report,
which is a part of this report. The CSR Policy of the Company as
approved by the CSR Committee is also available on the website of
the Company at www.jagatjit.com.

RISK MANAGEMENT

Company’s business is exposed to a variety of risks which are
inherent to a liquor manufacturing company in India. In this volatile,
uncertain and complex operating environment, only companies that
manage their risk effectively can sustain. Risk management is
embedded in Jagatjit’s corporate strategies and operating
framework, and the risk framework helps the Company to meet its
objectives by aligning operating controls with the corporate mission
and vision. The Company’s risk management framework supports
an efficient and risk-conscious business strategy, delivering
minimum disruption to business and creating value for our
stakeholders. The Company has in place comprehensive risk
assessment and minimization procedures, integrated across all
operations and entails the recording, monitoring and controlling
enterprise risks and addressing them timely and comprehensively.
The risks that the Company faces are reviewed by the Audit
Committee and the Board from time to time and new risks are
identified based on new business initiatives and the same are
assessed. Risk minimisation framework and controls are designed
and appropriately implemented.

The Board of Directors has adopted a formal Risk Management
Policy for the Company and the same is available at the website of
the Company at www.jagatjit.com.

REMUNERATION OF DIRECTORS, KEY MANAGERIAL
PERSONNEL AND PARTICULARS OF EMPLOYEES

The information required to be disclosed in the Board’s Report
pursuant to Section 197 of the Act read with Rule 5 of the
Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 for the year ended 31st March, 2024 forms
part of this report.

The above is not being sent along with this Report to the Members
of the Company in line with the provision of Section 136 of the Act.
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The same is available for inspection by Members at the Registered
Office of the Company upto the date of the ensuing AGM during
the business hours on all working days, except Saturdays. Members
who are interested in obtaining these particulars may write to the
Company Secretary at the Registered Office of the Company.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND
FOREIGN EXCHANGE EARNINGS AND OUTGO

The information pertaining to conservation of energy, technology
absorption, foreign exchange earnings and outgo as required under
Section 134(3)(m) of the Act read with Rule 8(3) of the Companies
(Accounts) Rules, 2014 forms part of this report and is annexed
herewith as Annexure-4.

CORPORATE GOVERNANCE

Your Company upholds the standards of governance and is
compliant with the Corporate Governance provisions as stipulated
under SEBI (LODR) Regulations, in both letter and spirit. The
Company’s core values of honesty and transparency have since its
inception been followed in every line of decision making. Setting the
tone at the top, your Directors cumulatively at the Board level,
advocate good governance standards at the Company. Your
Company has been built on a strong foundation of good Corporate
Governance.

Parameters of Statutory compliances evidencing the standards
expected from a listed entity have been duly observed and a Report
on Corporate Governance as well as the Certificate from M/s. Saqib
& Associates, Company Secretaries, confirming compliance with
the requirements of Regulation 34 read with Schedule-V of the
SEBI (LODR) Regulations forms part of this report and is annexed
herewith as Annexure-5.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Management Discussion and Analysis Report as stipulated
under Regulation 34 read with Schedule-V of the SEBI (LODR)
Regulations is presented in separate section forming part of the
Annual Report.

LISTING OF SHARES OF THE COMPANY

The shares of your Company are listed on the BSE Limited. The
Listing fees for the Financial Year 2024-25 has been paid to the
BSE Limited.

RESEARCH AND DEVELOPMENT (R&D)

The Company takes regular steps for R&D in the manufacturing
process and optimum utilization of its resources. No major capital
investment was made for R&D during the year under review.

CAUTIONARY STATEMENT

Statements in the Board’s Report and the Management Discus-
sion & Analysis Report describing the Company’s objectives, ex-

pectations or forecasts may be forward looking within the mean-
ing of applicable security laws and Regulations. Actual results may
differ materially from those expressed in the statement. Important
factors that could influence the Company’s operations include eco-
nomic and political conditions in India and other countries in which
the Company operates, volatility in interest rates, changes in gov-
ernment regulations and policies, tax laws, statutes and other inci-
dental factors. The Company does not undertake to update these
statements.

GENERAL

Your Directors state that no disclosure or reporting is required in
respect of the following items as there were no transaction on
these items during the year under review:-

1. Issue of equity shares with differential voting rights as to
dividend, voting or otherwise.

2. The Managing Director of the Company does not receive any
remuneration or commission from any of its subsidiaries.

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

4. Issue of Sweat Equity Shares.

5. Further, the Board of Directors also confirms that the
Company is in regular compliance of applicable provisions of
Secretarial Standards issued by the Institute of Company
Secretaries of India.

ACKNOWLEDGEMENT

The Directors wish to place on record their appreciation for the
sincere services rendered by employees of the Company at all levels.
Your Directors also wish to place on record their appreciation for
the valuable co-operation and support received from the
Government of India, State Governments, the Banks / Financial
Institutions and other stakeholders such as, shareholders,
customers and suppliers, among others. The Directors also
commend the continuing commitment and dedication of the
employees at all levels, which has been critical for the Company’s
success. The Directors look forward to their continued support in
future.

For and on behalf of the Board
For Jagatjit Industries Limited

Ravi Manchanda Kiran Kapur
Managing Director Director
(DIN.00152760) (DIN. 02491308)

Date: 31.07.2024
Place: New Delhi
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Annexure-1
DISCLOSURE UNDER REGULATION 14 OF SEBI (SHARE BASED EMPLOYEE BENEFITS AND SWEAT EQUITY) REGULATIONS, 2021

Sl. Particulars Jagatjit Industries Limited – Stock Incentive Plan 2021
No. (“JIL SIP – 2021”/ “the Plan”)

1. Any material change in the Plan and whether the The Shareholders had approved the Plan in their meeting held on
Plan is in compliance with the regulations 30th September, 2021.

No changes are carried out in the Plan.

Further, the Plan is in compliance with the Securities and Exchange Board
of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021.

2. Following disclosures are made on the website of the Company - https://www.jagatjit.com/#/investors/financial

A. Relevant disclosures in terms of the ‘Guidance note on accounting for employee share-based payments’ issued by ICAI or any
other relevant accounting standards as prescribed from time to time.

Members may refer to the audited financial statement prepared as per Indian Accounting Standards (Ind AS) for the financial
year 2023-24, available on https://www.jagatjit.com/#/investors/financial

B. Diluted EPS on issue of shares pursuant to all the schemes covered under the regulations shall be disclosed in accordance with
‘Accounting Standard 20 - Earnings Per Share’ issued by ICAI or any other relevant accounting standards as prescribed from
time to time.

Basic and Diluted EPS for the year ended 31st March, 2024 is ` 2.04 and ` 2.02 respectively.

C. Details related to the Plan :

(i) A description of the Plan that existed at any time during the year, including the general terms and conditions of the Plan, including-

(a) Date of shareholders’ approval The Plan has been approved by a resolution passed in the meeting of the
Board of Directors of the Company held on 14th August, 2021 and
shareholders in their meeting held on 30th September, 2021. The Plan
has been approved for Eligible Employees of Jagatjit Industries Limited.

(b) Total number of stock options approved under The maximum number of Options approved pursuant to the Plan are
the Plan 46,00,000 (Forty six Lacs) which shall be convertible into equal number

of Equity Shares of the Company.

(c) Vesting requirements As per the plan, vesting period shall commence after minimum One (1)
year from the grant date and it may extend upto maximum of Three (3)
years from the grant date, at the discretion of and in the manner prescribed
by the Nomination and Remuneration Committee of the Board.

(d) Exercise price or pricing formula The Options shall be granted to the employee at face value.

(e) Maximum term of stock options granted There should be a minimum period of one year between the grant of options
and vesting of options and such maximum period as may be determined
by the Board, but not exceeding three years.

Unless otherwise decided by the Board, the options granted shall vest
over three years in the manner as under:

On completion of Year 1 from 20% of options granted
the date of grant

On completion of Year 2 from 30% of options granted
the date of grant

On completion of Year 3 from 50% of options granted
the date of grant
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(f) Source of shares Primary
(primary, secondary or combination)

(g) Variation in terms of stock options Not Applicable
(ii) Method used to account for the Plan - Intrinsic Fair value

or fair value
(iii) The Company had opted for using the fair value method for expensing of

the options. Hence, same is not applicable.

(iv) Option Movement during the year

Sl. Particulars Details
No.

1 Number of options outstanding at the beginning 11,53,068
of the period

2 Number of options granted during the year Nil

3 Number of options forfeited/lapsed during the year 2,22,334

4 Number of options vested during the year 3,47,875

5 Number of options exercised during the year 3,47,875

6 Number of shares arising as a result of exercise 3,47,875
of options

7 Money realized by exercise of options (INR), if ` 34,78,750/-
scheme is implemented directly by the Company

8 Loan repaid by the Trust during the year from Not applicable since the Scheme is implemented directly
exercise price received

9 Number of options outstanding at the end of 5,82,859
the year

10 Number of options exercisable at the end of the year –

(v)

Where the company opts for expensing of the options
using the intrinsic value of the options, the difference
between the employee compensation cost so
computed and the employee compensation cost that
shall have been recognized if it had used the fair value
of the options shall be disclosed. The impact of this
difference on profits and on EPS of the Company shall
also be disclosed.

Weighted-average exercise prices and weighted-
average fair values of options shall be disclosed
separately for options whose exercise price either
equals or exceeds or is less than the market price of
the stock.

(vi) Employee wise details (name of employee, designation,
number of options granted during the year, exercise
price) of options granted to

(a) Senior managerial personnel;

(b) any other employee who receives a grant in any
one year of option amounting to 5% or more of
option granted during that year; and

Boards’ Report

Grant date : April 25, 2022
Exercise Price : ` 10/-
Weighted average fair value : ` 58.30

Grant date : January 20, 2022
Exercise Price : ` 10/-
Weighted average fair value : ` 68.14

–

–
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–(c) identified employees who were granted option,
during any one year, equal to or exceeding 1% of
the issued capital (excluding outstanding
warrants and conversions) of the company at the
time of grant.

vii. A description of the method and significant
assumptions used during the year to estimate the fair
value of options including the following information:

(a) the weighted-average values of share price,
exercise price, expected volatility, expected option
life, expected dividends, the risk-free interest rate
and any other inputs to the model;

(b) the method used and the assumptions made to
incorporate the effects of expected early
exercise;

(c) how expected volatility was determined, including
an explanation of the extent to which expected
volatility was based on historical volatility; and

(d) whether and how any other features of the option
grant were incorporated into the measurement
of fair value, such as a market condition.

Not Applicable, since no options were granted in FY 2023.24.

Not Applicable

Not Applicable

Not Applicable
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Annexure-2
FORM NO. MR-3

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

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
Jagatjit Industries Limited,
Jagatjit Nagar, Dist. Kapurthala,
Punjab- 144802

We have conducted the Secretarial Audit of the compliance of
applicable statutory provisions and the adherence to good corporate
practices by M/s Jagatjit Industries Limited (hereinafter called
“the Company”) for the audit period covering the financial year ended
on 31st March, 2024 (“Audit Period”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute
books, forms and returns filed and other records maintained by
the Company and also the information provided by the Company,
its officers, agents and authorized representatives during the
conduct of Secretarial Audit, the explanations and clarifications
given to us and the representations made by the Management, we
hereby report that in our opinion, the Company has, during the
audit period under consideration complied with the statutory
provisions listed hereunder and also that the Company has proper
Board processes and compliance-mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company for the
financial year ended on 31st March 2024, according to the
provisions of:

(i) The Companies Act, 2013 (the ‘Act’) and the rules made there-
under;

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

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

(iv) Foreign Exchange Management Act, 1999 and the rules and
regulations made thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Com-
mercial Borrowings;

(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) Regulations, 2011;

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

(c) The Securities and Exchange Board of India (Issue of Capi-
tal and Disclosure Requirements) Regulations, 2018.

(d) The Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021;

(e) The Securities and Exchange Board of India (Issue and
Listing of Non-convertible Securities) Regulations, 2021
(Not applicable to the Company during the Audit Period);

(f) The Securities and Exchange Board of India (Registrars
to an Issue and Share Transfer Agents) Regulations,
1993 regarding the Companies Act and dealing with cli-
ent;

(g) The Securities and Exchange Board of India (Delisting of
Equity Shares) Regulations, 2021 (Not applicable to the
Company during the Audit Period);

(h) The Securities and Exchange Board of India (Buy back of
Securities) Regulations, 2018 (Not applicable to the Com-
pany during the Audit Period); and

(i) The Securities and Exchange Board of India (Listing Obli-
gations and Disclosure Requirements) Regulations, 2015.

(vi) We further report that, having regard to the compliance sys-
tem prevailing in the Company and on examination of the rel-
evant documents and records in pursuance thereof the Com-
pany has complied with the laws applicable specifically to the
Company.

We have also examined compliance with the applicable clauses of
the Secretarial Standards issued by the Institute of Company
Secretaries of India with respect to Meetings of the Board of
Directors and General Meetings.

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

We further report that, based on the information provided and the
representation made by the Company and also on the review of
the internal compliance reports taken on record by the Board of
Directors of the Company, in our opinion, adequate systems and
processes exist in the

Company to monitor and ensure compliance with provisions of
applicable industry specific Acts, general laws like Labour laws and
environmental laws etc.
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During the audit period, there were no major events which had
bearing on the Company’s affairs in pursuance of the above referred
laws, rules, regulations, guidelines etc.

We further report that, the compliance by the Company of
applicable financial laws like direct and indirect tax laws and
maintenance of financial records and books of accounts has not
been reviewed in this Audit since the same have been subject to
review by statutory financial audit and other designated
professionals.

We further report that

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

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

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

We further report that there are adequate systems and processes
in the Company to commensurate with the size and operations of
the Company to monitor and ensure compliance with applicable
laws, rules, regulations and guidelines.

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

For Saqib & Associates
Company Secretaries

Mohd Saqib
Proprietor

Date: 31.07.2024 FCS : 12013; CP No.: 18116
Place: New Delhi UDIN: F012013F000851335

Peer Review Cert. No. 2019/2022

Annexure-A
This Secretarial Audit report of even date is to be read along with
this letter:

a) Maintenance of Secretarial and other laws records/
compliance is the responsibility of the management of the
Company. My responsibility is to express an opinion on such
records/compliance, based on my examination.

b) We have followed the audit practices and processes as were
appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The
verification was done on test basis to ensure that correct facts
are reflected in Secretarial records.

c) We have not verified the correctness and appropriateness of
the financial statements of the company.

d) Where ever required, I have obtained the Management
representation about the compliances of laws, rules and
regulations and happening of events etc.

For Saqib & Associates
Company Secretaries

Mohd Saqib
Proprietor

Date: 31.07.2024 FCS : 12013; CP No.: 18116
Place: New Delhi Peer Review Cert. No. 2019/2022
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Annexure – 3
ANNUAL REPORT ON CSR ACTIVITIES

1. Brief outline on CSR Policy of the Company

The Corporate Social Responsibility Policy (“CSR Policy”) of Jagatjit Industries Limited aims to contribute towards sustainable
development of the society and environment to make the planet a better place for future generations. The philosophy of CSR is
imbibed in our business activities and social initiatives taken in the area of Water conservation, Skill Development, Education, health,
sanitation, poverty alleviation, sustainability, ecological conservation, etc. The activities enlisted in this CSR Policy are carried out by
the company either individually or in association with eligible Implementing Agencies registered with the Ministry of Corporate Affairs.
The CSR Policy is formulated in accordance with the provisions of section 135 of the Companies Act, 2013 and rules made thereunder
and other applicable laws to the company.

2. Composition of CSR Committee: 

Sl. No. Name of Director Designation/Nature of Number of meetings of Number of meetings of
Directorship CSR Committee held CSR Committee attended

during the year during the year

1 Mr. Ravi Manchanda Executive Director 1 1
2 Mrs. Kiran Kapur Non - Executive - Independent Director 1 1
3 Mrs. Asha Saxena Non - Executive Non - Independent Director 1 1

3. Provide the web-link(s) where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed
on the website of the company

Composition of CSR Committee is shared above and is available on the Companys website at https://www.jagatjit.com/#/investors/
financial along with CSR Policy and project details.

4. Provide the executive summary along with web-link(s) of Impact assessment of CSR projects carried out in pursuance of sub-
rule (3) of rule 8, if applicable

Not applicable

5. (a) Average net profits of the Company as per sub-section (5) of Section 135: ` 386 Lacs.

(b) Two percent of average net profit of the Company as per sub-section (5) of Section 135 : ` 8.00 Lacs.

(c) Surplus arising out of the CSR Projects or programmes or activities of the previous financial years : Nil

(d) Amount required to be set off for the financial year, if any : Nil

(e) Total CSR Obligation for the financial year [5(b)+5(c )-5(d)] : ` 8.00 Lacs

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): ` 8.00 Lacs

(b) Amount spent in Administrative overheads : Nil

(c) Amount spent on Impact Assessment, if applicable : Nil

(d) Total amount spent for the Financial Year [6(a)+6(b)+6(c)]: ` 8.00 Lacs

(e) CSR amount spent or unspent for the Financial Year: (` in Lacs)

Amount unspent

Total Amount transferred to Amount transferred to any fund specified under
unspent CSR account se per Schedule VII as per second proviso to

Section 135(6) of the Act Section 135(5) of the Act

Amount Date of transfer Name of the Fund Amount Date of Transfer

8.00 Nil - - Nil -

Total amount
spent
for the

Financial Year
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(f) Excess amount for set off, if any : (` in Lacs)

Sr. No. Particular Amount

(1) (2) (3)

(i) Two percent of average net profit of the Company as per Section 135(5) 8.00

(ii) Total amount spent for the Financial Year 8.00

(iii) Excess amount spent for the Financial Year [(ii)-(i)] Nil

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

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

7. Details of unspent CSR amount for the preceding three financial years:

(1) (2) (3) (4) (5) (6) (7) (8)

Sr. No. Preceding Amount Balance Amount Amount transferred to Amount Deficiency,
Financial transferred to Amount in spent in the a Fund as specified remaining to if any

Year Unspent CSR Unspent CSR reporting under Schedule VII as be spent in
Account under Account under Financial per second proviso succeeding
Section 135(6) Section 135(6) Year Section 135(5), if any financial years

Amount Date of
transfer

- Nil - - - - - -

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Financial
Year:

Yes No

If yes, enter the number of Capital assets created/ acquired: Not applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the
Financial year:

Sr. No. Short particulars of the Pin code Date of Amount of Details of entity/Authority/
property or asset(s) of the creation CSR Beneficiary of the registered owner
[including complete property or amount

address and location asset(s) spent
of the property]

CSR Name Registered
Registration Address

Number,
if applicable

Nil

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

Not applicable

Ravi Manchanda Kiran Kapur
Managing Director Director
(DIN.00152760) (DIN. 02491308)
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Annexure-4

Boards’ Report

Conservation of energy, Technology Absorption and Foreign
Exchange Earning and Outgo
The information under section 134(3) (m) of the Companies Act,
2013 read with Rule 8 (3) of the Companies (Accounts) Rules,
2014 for the year ended March 31, 2024 is given below and forms
part of the Directors’ report.

A. CONSERVATION OF ENERGY
i. The steps taken or impact on conservation of energy:

Stepping towards the Company’s commitment for energy
conservation, various steps have been taken in this regard by
adopting latest technology, up gradation of existing systems
and by way of system modifications. The highlights of these
steps are as under:
• The steam pressure from HP to LP shifted in Meura

Section of Mex Plant for maximum utilization of LP steam
to increase self power generation.

• Converted GSP Steam Supply from high to low pressure
for increasing self power generation through Turbine.
Wide Gap Plate Heat Exchangers( 03 nos ) installed in
Fermentation area resulting in water saving.

• New Plate type Heat Exchanger commissioned in
Distillation Plant for better Heat recovery.

• Screw Compressor installed in Distillation area thereby
saving of water for compressor cooling.

•  Hammer Mill installation done in GSP plant resulting in
saving of Energy.

• LED fittings installed in Fermentation & Distillation
replacing tube rods.

• 250 watt bulbs were replaced with 45 watt LED bulbs in
IMFL & CL bottling plant.

• 60 watt bulbs were replaced with 15 watt LED bulbs in
General office area.

• Replacement of 40W tube lights with 24W LED bulbs in
IMFL Bottling.

• 63 Nos. Street Lights of 250W were replaced with 90W
W LED Lights at various sections.

• Replacement of faulty steam traps in distribution system
to prevent excess bleeding of steam and to improve
collection of steam condensate.

• Replacement of old inefficient motors with new energy
efficient motors of class IE-3 in MMF Plants.

• Use of 20W LED Batten Lights in place of 40W
conventional T-8 tube fittings. in Food Division.

• Installation of VFDs in place of Star/Delta Starters for
50 HP motor of Turbine cooling water pump, 60HP DM
Transfer Pump, Grinder No-6 in GSP, AHU No-3 in MMF-
3 Plant.

• Used treated effluent water for gardening at various
locations.

• Utilization of contaminated condensate of MMF Plant No-
2&3 in GSP Plant leading to savings of water & energy.

• Conversion of MMF -1 &4 water heating steam from HP
to LP to enhance self generation through Turbines.

ii. The steps taken by the Company for utilizing alternate
sources of energy:
In line with Company’s efforts towards utilizing alternative
source of energy, the Company enhanced its self-generation
from Biomass (Rice husk, wooden chips etc.) to reduce load
on state power utility which is generating power from fossil
fuels (Coal).

iii. The Capital investment on energy conservation equipment is
` 151 Lacs.

B. TECHNOLOGY ABSORPTION.
i. The Efforts made by the Company towards technology

absorption, during the year are as under :
• Installation of new Efficient Grinding mill at GSP to enhance

productivity and to save valuable energy.
• Installation of high pressure water jet machines for

cleaning at MMF plants to save energy, water and time.
• Replaced old Scraping Machines with new modified

machines to improve productivity with zero leakages.
• Replaced old Air Handling Unit of MMF Plant No-3 with

efficient, higher rating AHU with full automation for
controlling temperature and humidity.

• Advanced version of protection system with RCBOs
adopted in place of MCCBs at MMF plants to improve
human and machine safety.

• Installed 02 Nos. SF-6 Breakers in place of old MOCBs to
improve electrical safety level.

• Replaced old and inefficient vacuum pumps for all
evaporators in MMF plants.

ii. The benefits derived like product improvement, cost
reduction, product development or import substitution:
All the steps taken above have resulted in cost reduction, saving
of labour and improvement of product quality.

iii. In case of imported technology (imported during the last
three years reckoned from the beginning of the financial
year) - NA

iv. The expenditure incurred on research and development.
No capital investment was made for R&D during the year under
review.

C. FOREIGN EXCHANGE EARNINGS & OUTGO
(`̀̀̀̀ In Lacs)

S. Particulars As at As at
No. 31st March, 2024 31st March, 2023

1 Earnings in 3596 2874
foreign currency

2 Expenditure in 1877 1346
Foreign Currency
(including value of
Imports on C.I.F.
value)
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Annexure – 5
REPORT ON CORPORATE GOVERNANCE

(Pursuant to Regulation 34 read with Schedule V of the
Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015)

1. Company’s Philosophy on Corporate Governance

For Jagatjit Industries Limited, good corporate governance
means adoption of best practices to ensure that the Company
operates not only within the regulatory framework, but also
guided by broader business ethics. The adoption of such
corporate practices based on transparency and proper
disclosures ensures accountability of the persons in charge
of the Company and brings benefits to investors, customers,
creditors, employees and the society at large.

Your Company is committed to sound principles of Corporate
Governance with respect to all its procedures, policies and
practices. Under good Corporate Governance, we are
committed to ensure that all functions of the Company are
discharged in a professionally sound, accountable and
competent manner.

The Board of Directors of the Company fully supports corporate
governance practices and actively participates in overseeing
risks and strategic management. The organization views
Corporate Governance in its widest sense almost like a
trusteeship, a progressive philosophy and ideology ingrained
in the corporate culture. The governance processes and

systems of your Company have strengthened over a period of
time resulting in constant improvisation of sustainable growth.

2. Board of Directors

The Board of Directors of your Company has an optimum
combination of executive, non-executive and women directors
with more than fifty percent of the Board of Directors
comprising of non-executive directors.

The Board as on 31st March, 2024 comprised of six Directors
consisting of two executive and four non-executive Directors
including three independent directors.

The members of the Board are drawn from various fields
having considerable expertise in their respective areas.
Together they bring diverse experience, varied perspectives
and complementary skills and vast expertise.

All the Independent Directors have declared that they meet
the criteria of ‘Independence’ mentioned under Regulation 16
(b) of SEBI (LODR) Regulations and Section 149 of the
Companies Act, 2013 (“Act”) including any amendment
thereof.

The Details of Board of Directors (composition and category),
attendance of each director at the meeting of the Board held
during the Financial Year 2023-24 and at the last Annual
General Meeting (AGM) and also their other Directorships and
Committee Memberships / Chairpersonship are given below:

Name of the Director Category No. of Board No. of Board No. of other Committee Attendance
Meetings held Meetings Directorships Memberships/ in Last AGM

during the attended held as on Chairmanship in
period 31st March, other Companies as

2024* on 31st March, 2024

Ms. Roshini Sanah Executive 7 3 5 - No
Jaiswal **
Mr. Ravi Manchanda Executive 7 6 2 - Yes
Mrs. Kiran Kapur Non-Executive 7 6 1 1 Yes

Independent
Mrs. Sushma Sagar Non-Executive 7 7 1 1 No

Independent
Mrs. Asha Saxena Non-Executive 7 6 - - No

Non-Independent
Ms. Vidhi Goel Non-Executive 7 7 - - No

Independent
Mrs. Anjali Varma *** Non-Executive 7 3 2 - No

Non-independent

* All other directorships are in unlisted entities.

**Appointed as an Executive Director of the Company w.e.f. 1st

September, 2023.

*** Ceased from the office of Director due to resignation w.e.f. 1st

September, 2023.

Board Meetings

The Board of Directors held seven Board Meetings during the period
under review i.e. on 30th May, 2023, 3rd July, 2023, 14th August,
2023, 1st September, 2023, 14th November, 2023, 6th February,
2024 and 18th March, 2024.
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Inter-se relationship among Directors

None of the Directors has any inter-se relationship.

Details of shareholding of Non-Executive Directors

The details of shareholding of the non-executive Directors is as
follows:

Sr. Name of Director No. of Equity shares held
No. as on March 31, 2024

1. Mrs. Kiran Kapur 100
2. Mrs. Asha Saxena –
3. Mrs. Sushma Sagar –
4. Ms. Vidhi Goel –

Director’s Induction and Familiarization

The provision of an appropriate induction programme for new
Directors and ongoing training for existing Directors is a major
contributor to the maintenance of high Corporate Governance

standards of the Company. The Managing Director and the
Company Secretary are jointly responsible for ensuring such
induction and such training programmes are provided to the
Directors on need basis. The management provides such
information and training either at the meeting of Board of
Directors or otherwise. The details of such familiarization
programmes for Independent Directors are posted on the
website and can be accessed at www.jagatjit.com.

Skills / Expertise/ Competencies Matrix of the Board of
Directors

The Company is mainly engaged in the manufacture of Indian
Made Foreign Liquor (IMFL) with the individual Members of its
Board of Directors bringing in knowledge and experience from
a variety of sectors, demonstrating breadth and depth of
management and leadership experience. The matrix below
highlights the skills and expertise, which are currently available
with the Board of Directors of the Company.

Skills/Expertise/Competencies Ms. Roshini Mr. Ravi Mrs. Kiran Mrs. Sushma Mrs. Asha Ms. Vidhi
Sanah Manchanda Kapur Sagar Saxena Goel

Jaiswal

Financial and Business acumen and experience

Strategic thinking and planning

Building effective sales and marketing strategies

Implementation of Risk Management

People management and leadership

Corporate Governance, legal and regulatory

Selection of Independent Directors

Considering the requirement of skill sets on the Board, eminent
people having an independent standing in their respective field
/ profession and who can effectively contribute to the
Company’s business and policy decisions are considered by
the Nomination and Remuneration Committee for appointment
as Independent Directors on the Board. The Committee, inter
alia, considers qualification, positive attributes, area of
expertise and number of directorships and memberships held
in various committees of other companies by such persons in
accordance with the Company’s Policy for selection of
Directors and determining Director’s independence. The Board
considers the Committee’s recommendation and takes
appropriate decision. Every Independent Director, at the first
meeting of the Board in which he/she participates as a
Director and thereafter at the first meeting of the Board in
every Financial Year, gives a declaration that he / she meets
the criteria of independence as provided under law.

Your Company has issued formal appointment letters to all
the Independent Directors in the manner provided under the
Act. Terms and Conditions for appointment of Independent
Directors are available on the website of the Company and
can be accessed at www.jagatjit.com.

The Independent Directors are appointed for a period of five
years which is well within the maximum tenure of Independent
Directors provided under the Act and clarifications/ circulars
issued by the Ministry of Corporate Affairs, in this regard, from

time to time.

Brief Profile of Director(s) being appointed at the ensuing
Annual General Meeting (AGM)

Brief profile of Directors being appointed at the ensuing AGM
forms part of the Notice calling the 79th (Seventy Nineth) AGM
and the same are not being repeated for the sake of brevity.

Board Evaluation

The process of Board Evaluation has been mentioned in the
Board’s Report and the same is not being repeated for the
sake of brevity.

Internal Audits and Compliance management

Messrs Mittal Chaudhry & Co., Chartered Accountants
(Registration No. 002336N) were appointed as Internal
Auditors of the Company for the financial year 2022-23. The
Board of Directors at their meeting held on 1st September,
2023 have re-appointed them as Internal Auditors for carrying
out the internal audit for the financial year 2023-24, who will
also Audit and review the internal controls and operating
systems and procedures of the Company. The report on
findings of Internal Auditors is placed to the Audit Committee
periodically.

Separate Meeting of the Independent Directors

In terms of the provisions of Schedule IV of the Act read with
regulation 25 of SEBI (LODR) Regulations, the Independent
Directors are required to meet at least once in a financial
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year without the presence of non-independent Directors and
members of the Management.

During the Financial Year 2023-24 the Independent Directors
met on 18th March, 2024 and inter alia discussed :

• The performance of non-Independent Directors and the
Board as a whole.

• The quality, quantity and timeliness of flow of information
between the Company management and the Board that
is necessary for the Board to effectively and reasonably
perform their duties.

In addition to formal meetings, interactions outside the Board
Meetings also take place between the Managing Director and
the Independent Directors.

3. Audit Committee

As on 31st March, 2024 the Audit Committee comprised of
Mrs. Kiran Kapur, Mrs. Sushma Sagar and Ms. Vidhi Goel.
Mrs. Kiran Kapur, Independent Director, is the Chairperson
of the Audit Committee. Mr. Ravi Manchanda ceased to be
member of the Audit Committee w.e.f. 1st September, 2023.

The terms of reference of this Committee cover the matters
specified for Audit Committee under Section 177 of the
Companies Act, 2013 and Regulation 18 of the SEBI (LODR)
Regulations.

During the year under review the Audit Committee held five
meetings i.e. on 30th May, 2023, 14th August, 2023, 1st

September, 2023, 14th November, 2023 and 6th February,
2024.

Attendance record of Audit Committee members

Sr. Name of Members No. of meetings Meetings
No. held during the attended

period

1 Mrs. Kiran Kapur 5 4
2 Mr. Ravi Manchanda 5 3
3 Mrs. Sushma Sagar 5 5
4 Ms. Vidhi Goel 5 5

4. Nomination and Remuneration Committee

As on 31st March, 2024 the Nomination and Remuneration
Committee comprised of Mrs. Kiran Kapur, Mrs. Asha Saxena
and Ms. Vidhi Goel. Mrs. Kiran Kapur, Independent Director,
is the Chairperson of the Nomination and Remuneration
Committee. Mrs. Anjali Varma ceased to be member and Mrs.
Asha Saxena was appointed as member of the Nomination
and Remuneration Committee w.e.f 1st September, 2023.

The functions and terms of reference of the Committee are
as prescribed under Section 178 of the Act and Regulation
19 of the SEBI (LODR) Regulations. The Committee identifies
the persons, who are qualified to become Directors of the
Company / who may be appointed in Senior Management in
accordance with the criteria laid down, recommend to the
Board their appointment and removal and shall also specify
the manner for effective evaluation of performance of Board,
its committees and individual directors to be carried out either

by the Board, by the Nomination and Remuneration Committee
or by an independent external agency and reviews its
implementation and compliance. The Committee also
formulates the criteria for determining qualifications, positive
attributes, independence of the Directors and recommend to
the Board a Policy, relating to the remuneration for the
Directors, Key Managerial Personnel and other employees.

Remuneration policy of the Company is such as to retain the
employees on long term basis and is comparable with other
industries in the region.

During the year under review, the Nomination and
Remuneration Committee held four meetings i.e. on 19th May,
2023, 1st September, 2023, 14th November, 2023 and 2nd

January, 2024.

Attendance record of Nomination and Remuneration
Committee members

Sr. Name of Members No. of meetings Meetings
No. held during the attended

period

1 Mrs. Kiran Kapur 4 4
2 Mrs. Asha Saxena 4 2
3 Ms. Vidhi Goel 4 3
4 Mrs. Anjali Varma 4 1

Performance evaluation criteria for Independent Directors

The Nomination and Remuneration Policy of the Company lays
down the criteria for Director’s/Key Managerial Personnels’
appointment and remuneration including criteria for
determining qualification, positive attributes, independence of
Directors, criteria for performance evaluation of Executive and
Non-Executive Directors (including Independent Directors) and
other matters as prescribed under the provisions of the Act
and the SEBI (LODR) Regulations as well as the performance
evaluation criteria for Independent Directors is determined
by the Nomination and Remuneration Committee. An indicative
list of factors that may be evaluated includes participation and
contribution by a Director, commitment, effective deployment
of knowledge and expertise, effective management of
relationship with stakeholders, integrity and maintenance of
confidentiality and independence of behavior and judgment.

5. Stakeholder’s Relationship Committee

The Stakeholder’s Relationship Committee comprises of Mrs.
Kiran Kapur, Mr. Ravi Manchanda and Ms. Vidhi Goel. Mrs.
Kiran Kapur, Independent Director is the Chairperson of the
Stakeholders Relationship Committee.

Mr. Roopesh Kumar, Company Secretary is the Compliance
Officer of the Committee.

The functioning and terms of reference of the Committee are
as prescribed under Section 178 of the Act and Regulation
20 of the SEBI (LODR) Regulations. The Committee focuses
primarily on monitoring expeditious redressal of investor’s /
stakeholder’s grievances and also functions in an efficient
manner that all issues / concerns of the stakeholders are
addressed / resolved promptly.
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The Company has not received any complaint from
shareholders during the Financial Year ended 31st March,
2024.

During the year under review the Stakeholders Relationship
Committee held one meeting on 18th March, 2024.

Attendance record of Stakeholders Relationship Committee
members

Sr. Name of Members No. of meetings Meetings
No. held during the attended

period

1 Mrs. Kiran Kapur 1 1
2 Mr. Ravi Manchanda 1 1
3. Ms. Vidhi Goel 1 1

The Company has institutionalized the process for identifying,
minimizing and mitigating risks which is periodically reviewed.
However, the Company is not required to constitute Risk
Management Committee of the Board of Directors.

Prohibition of Insider Trading

With a view to regulate trading in securities by the Directors
and designated employees on the basis of Unpublished Price
Sensitive Information available to them by virtue of their position
in the Company, the Company has adopted a Code of Conduct
for Prohibition of Insider Trading as per SEBI (Prohibition of
Insider Trading) Regulations, 2015. The Company has also
adopted a Code of Practices and Procedures for Fair
Disclosure of Unpublished Price Sensitive Information for
adhering to the principles of Fair Disclosure as per the SEBI
(Prohibition of Insider Trading) Regulations, 2015, which is
available at the website of the Company and can be accessed
at www.jagatjit.com.

6. Senior Management

Particulars of Senior Management including the changes
therein during the Financial Year 2023-24

Sl. Name Designation Changes
No. if any

1. Mr. Anil Vanjani Chief Executive No change
Officer & CFO

2. Mr. Anil Singal Executive Vice No change
President - F & A

3. Mr. Devender Director - Sales No change
Gulia and Marketing

4. Mr. Roopesh Company No change
Kumar Secretary

7. Remuneration of Directors

Payment to Non-Executive Directors including all pecuniary
relationship or transactions of Non-Executive Directors

The non-executive directors are not paid any remuneration
other than sitting fees for attending Board and Committee
Meetings. The details of sitting fee paid during the year are as
follows:

Sl. Name of the Directors Total Sitting
No. Fees Paid (`̀̀̀̀)

1. Mrs. Kiran Kapur 3,20,000
2. Mrs. Anjali Varma 80,000
3. Mrs. Sushma Sagar 2,40,000
4. Ms. Vidhi Goel 3,20,000
5. Mrs. Asha Saxena 1,80,000

There has been no pecuniary relationship or transactions of
the Non-Executive Directors vis-à-vis the Company during the
year except the sitting fees paid to them as detailed above.

Payment to Executive Director

During the period under review, Mr. Ravi Manchanda,
Managing Director was paid remuneration as under:

Sr. Name of Salary (`̀̀̀̀) *Perquisites Total (`̀̀̀̀)
No. the Director & others (`̀̀̀̀)

1 Mr. Ravi 54,22,720 24,62,466 78,85,186
Manchanda

* includes contribution to Funds and other allowances

Service contract, severance fee and notice period of the
Executive Director:

The appointment of the Managing Director is governed by
resolution passed by the Shareholders of the Company, which
covers the terms and conditions of such appointment, read
with the service rules of the Company. No notice period or
severance fee is payable to any Executive Director.

8. General Body Meetings

The AGM for the years 2021, 2022 and 2023 were held
through Video Conferencing (VC) / Other Audio Visual Means
(OAVM), for which purpose the Registered Office of the
Company situated at Jagatjit Nagar, Distt. Kapurthala144802,
Punjab, was deemed as the venue for the Meeting. The dates
and times of the meetings and details of special resolutions
passed were as follows :

Sr. Year Date Day Time Brief Description of Special Resolutions passed
No.

1 2021 30th September, 2021 Thursday 10.30 a. m. - To re-appoint Mr. Ravi Manchanda (DIN: 00152760) as
Managing Director of the Company.

- To approve “Jagatjit Industries Limited Stock Incentive Plan,
2021” and grant of employee stock options to the eligible
employees of the Company
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Extraordinary General Meeting(s)

Apart from the AGM, no other General Meeting was held during
the Financial Year 2023-24.

Postal Ballot

During the Financial Year 2023-24, no resolution was passed
through postal ballot.

No Resolution is proposed to be conducted through Postal
Ballot as required under Rule 22 of Companies (Management
and Administration) Rules, 2014.

Further, Resolutions, if required, shall be passed by Postal
Ballot as per the prescribed procedure under the Act and SEBI
(LODR) Regulations.

9. Means of Communication

The Quarterly and Annual Financial Results of the Company
are submitted to the Stock Exchange and are published in the
newspapers as required under the SEBI (LODR) Regulations.
The results are also displayed on the website of the Company
www.jagatjit.com under the heading “Investors”. The same are
also forwarded to the Shareholders on their request.

10. General Shareholders Information

a) Annual General Meeting

 Date : 20th September, 2024

 Time : 10.30 a.m.

 Venue : Through Video Conferencing
(VC) /Other Audio Visual
Means (OAVM) or as
permitted by the relevant
Statutory Authorities

Annual Book Closure : Monday, 16th September,
2024 to Friday, 20th

September, 2024 (both days
inclusive)

b) Financial Year : 01st April, 2023 to 31st March,
2024

c) Financial Calendar (2024-25) (tentative)

(i) First Quarter Results : By 14th August, 2024

(ii) Second Quarter : By 14th November, 2024
Results :

(iii) Third Quarter Results : By 14th February, 2025

(iv) Annual Results for : By 30th May, 2025
the year ending
31st March, 2025

d) Dividend Payment Date

The Board of Directors has not recommended any dividend
for the year under review.

e) Listing on Stock Exchange

The equity shares of the Company are listed as per details
given below:

Sr. Name and Address Stock code
No. of the Stock Exchange

1 BSE Limited, 507155
1st Floor, New Trading Ring,
Rotunda Building, P J Towers,
Dalal Street, Fort, Mumbai-400 001

The Annual Listing Fees for the Financial Year 2024-25 have
been paid to the BSE Limited.

Sr. Year Date Day Time Brief Description of Special Resolutions passed
No.

- To approve “Jagatjit Industries Limited Stock Incentive Plan,
2021”and grant of employee stock options to the eligible
employees of a group company including its subsidiary(ies) or
its associate company(ies) and/or of holding company(ies).

2 2022 30th September, 2022 Friday 10.30 a. m. - Continuation of Mr. Ravi Manchanda (DIN 00152760) as
Managing Director of the Company upon attaining the age of
Seventy years and his re-appointment for a further period of two
years

- Appointment of Mrs. Asha Saxena (DIN: 08079652) as a
Director liable to retire by rotation

3 2023 29th September, 2023 Friday 10.30 a. m. - Appointment of Ms. Roshini Sanah Jaiswal as Executive Director
of the Company.

- Continuation of Directorship of Mrs. Kiran Kapur (DIN:
02491308) as an Independent Director upon attaining the age
of Seventy five years.

- Continuation of Directorship of Mrs. Asha Saxena (DIN :
08079652) as a Director upon attaining the age of Seventy
five years.
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g) Registrar and Transfer Agent

In line with the guidelines of the Securities and Exchange Board
of India and to provide better services to its shareholders, the
Company is doing all the share registry related work in-house.

h) Share Transfer System

The Board has delegated the authority for approving transfer,
transmission, transposition, dematerialisation of shares etc.
to the Share Transfer Committee. A summary of transactions
so approved by the Committee is placed at the next Board
Meeting. The Company obtains an annual certificate from
Practising Company Secretaries as per the requirement of
Regulation 40(9) of Listing Regulations and the same is filed
with the Stock Exchange.

SEBI vide its Circular dated 25th January, 2022 has mandated
the Listed Companies to issue securities in demat form only
while processing service requests viz. Issue of duplicate
securities certificate; Renewal/Exchange of securities
certificate; Endorsement; Sub-division/ Splitting of securities

certificates; Consolidation of Securities Certificates/ folios and
Transposition. Further SEBI vide its Circular dated 25th
January, 2022, has clarified that listed entities shall now issue
a Letter of Confirmation in lieu of the share certificate(s) while
processing any of the aforesaid investor service request. The
Company is making due compliance with the relevant
regulations/circulars.

Simplified Norms for processing Investor Service Request

Pursuant to Section 72 of the Companies Act, 2013 read
with Rule 19(1) of the Rules made thereunder, Shareholders
are entitled to make nomination in respect of shares held by
them in physical form. Shareholders desirous of making
nominations are requested to send their requests in Form
SH.13, which is available on the website of the Company.
Further, SEBI vide its Circular dated 16th March, 2023 has
mandated to furnish Form ISR-3 for opting out of Nomination
by physical shareholders in case the shareholder do not wish
to register for the Nomination.

f) Stock Market Data for the period 01st April, 2023 to 31st March, 2024 at the BSE Limited

The monthly high and low share prices of the Company in Rs. and the Sensex during the last financial year at the BSE are as follows:

Month High Low Sensex High Sensex Low

April, 2023 100.00 92.01 61209.46 58793.08

May, 2023 104.70 95.05 63036.12 61002.17

June, 2023 141.90 97.00 64768.58 62359.14

July, 2023 163.00 115.00 67619.17 64836.16

August, 2023 159.85 123.00 66658.12 64723.63

September, 2023 134.00 117.50 67927.23 64818.37

October, 2023 206.00 122.20 66592.16 63092.98

November, 2023 247.10 193.25 67069.89 63550.46

December, 2023 216.00 190.00 72484.34 67149.07

January, 2024  255.95 186.50 73427.59 70001.60

February, 2024  219.85 179.00 73413.93 70809.84

March, 2024 204.95 148.10 74245.17 71674.42

i) Distribution of Shareholding as on 31st March, 2024

Category (in `̀̀̀̀) No. of % of Share No. of % of
Shareholders Holders Shares held Shareholding

Upto - 5000 10595 90.24 711328 1.52
5001 - 10000  503 04.28 385089 0.83
10001 - 20000  266 02.27 400519 0.86
20001 - 30000  109 00.93 275503 0.59
30001 - 40000  56 00.48 199655 0.43
40001 - 50000  44 00.37 208558 0.45
50001 - 100000  89 00.76 616635 1.32
Above - 100000  79 00.67 43866216 94.00
Total 11741 100.00 46663503 100.00
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k) Outstanding GDRs.

The Company has issued 12,60,500 GDRs in overseas market
representing 2,52,10,000 underlying equity shares. GDRs
have not been converted into equity shares. GDRs do not carry
voting rights.

l) Dematerialisation of Shares and Liquidity.

The shares of the Company are in compulsory demat segment
and are available for trading in the depository systems of both
the National Securities Depository Limited (NSDL) and Central
Depository Services (India) Limited (CDSL). As on 31st March,
2024, 1,99,03,892 equity shares being 42.65 % of the total
paid-up Capital have been dematerialised.

m) Plants Location

The Company has following plants:

Sr. Location
No.

1. Jagatjit Nagar, Distt. Kapurthala – 144 802, Punjab
2. Plot No. SP 1-3, Sotanala, RIICO Industrial Area, Behror,

Distt. Alwar -301 701, Rajasthan

n) Commodity price risk or foreign exchange risk and hedging
risk.

The details for the same have been provided in the Notes to
Financial Statements of the Company for the Financial Year
2023-24.

o) Address for Correspondence

Registered Office : Jagatjit Industries Limited
Jagatjit Nagar,
Distt. Kapurthala -144 802, Punjab
Tel: 0181- 2783112-16
Fax: 0181-2783118
E.mail: hamira@jagatjit.com

Corporate office : Jagatjit Industries Limited
4th Floor, Bhandari House,
91, Nehru Place,
New Delhi-110 019.
Tel: 011- 26432641-42
E.mail: jil@jagatjit.com

Investor E. mail address: Investor@jagatjit.com

p) Credit Rating ACUITE BB- / Outlook: Stable

11. Disclosure of certain types of agreements binding Listed
Entities

During the year the Company had executed a facility/ loan
agreement with Indian Renewable Energy Development Agency
Limited (IREDA) to avail financial assistance by way of a rupee
term loan of ` 180,00,00,000 (Rupees One Hundred and
Eighty Crore Only) for the purposes of setting up of 200 KLPD
grain-based ethanol distillery plant at the Company’s unit
situated at Jagatjit Nagar, village Hamira, District Kapurthala,
Punjab.

12. Other Disclosures

(i) Related Party Transactions: Please refer the Boards
Report for details on Related Party Transactions and
Materially Significant Related Party Transactions that may
have potential conflict with the interests of Company at
large, during the year ended 31st March, 2024.

(ii) There has not been any non-compliance, penalty or
stricture imposed on the Company by any Stock Exchange
or SEBI or any statutory authority on any matter related
to capital markets, during the last three years.

(iii) Whistle Blower Policy: In compliance with Section 177 of
the Act and the SEBI (LODR) Regulations, the Company
has formulated a Whistle Blower Policy for employees
which has been uploaded on the website of the Company
at www.jagatjit.com.

j) Shareholding pattern as on 31st March, 2024

Sr. Category No. of % of total % of Voting
No. Shares held shareholding Rights

1. Promoters Holding* 4,08,55,365 87.55 91.58
2. Mutual Funds & UTI 13596 0.02 0.02
3. Banks, Financial Institutions, Govt. Companies 1772 0.00 0.00
4. Private Corporate Bodies 1427760 3.07 2.07
5. NRIs/FIIs (other than Promoters) 144347 0.32 0.21
6. Indian Public 4220663 9.04 6.12

Total 4,66,63,503 100.00 100.00

*Including 2,52,10,000 underlying equity shares to the GDRs disclosed as held by Mr. Karamjit Jaiswal, Promoter of the Company
as per the declarations made by him to the Company w.r.t. acquisition of beneficial interest in the said underlying equity shares.
However, as per the records of the Company, the said underlying shares are held in the name of Bank of New York Mellon, the
Depository as the conversion of GDRs into underlying shares and transmission in the name of Mr. Karamjit Jaiswal is still pending.
(Refer Note No. 13 of the Standalone Financial Statements)

The Company does not have any share lying in the demat suspense account or unclaimed suspense account.
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Under the Vigil Mechanism Policy, the protected
disclosures can be made by a victim through an e-mail or
a letter to the Vigilance Officer or to the Chairperson of
the Audit Committee.

The Policy provides for adequate safeguards against
victimization of employees and directors who avail of the
vigil mechanism and also provides for direct access to
the Vigilance Officer or the Chairperson of the Audit
Committee, in exceptional cases. No personnel of the
Company has been denied access to the Audit Committee.
The main objective of this policy is to provide a platform
to Directors and employees to raise concerns regarding
any irregularity, misconduct or unethical matters /
dealings within the Company which have a negative
bearing on the organization either financially or otherwise.

This policy provides an additional channel to the normal
management hierarchy for employees to raise concerns
about any such breaches of the Company’s Values or
instances of Company’s Code of Conduct violations.
Therefore, it is in line with the Companys commitment to
open communication and to highlight any such matters
which may not be getting addressed in a proper manner.
During the year under Report, no Complaint was received.

(iv) Policy for Determination of Material Subsidiary can be
accessed at www.jagatjit.com.

(v) Policy on Related Party Transactions can be accessed at
www.jagatjit.com.

(vi) The Company has followed all the mandatory require-
ments prescribed under SEBI (LODR) Regulations.

(vii) On the basis of written representations/ declaration re-
ceived from the directors, as on 31st March, 2024, M/s
Saqib & Associates, Company Secretaries, has issued a
certificate, confirming that none of the Directors on Board
of the Company has been debarred or disqualified from
being appointed or continuing as Director of companies
by SEBI/ MCA or any such authority.

(viii) Your Board affirms that, there are no such instances
where the Board has not accepted any recommendation
of any committee of the Board during the financial year.

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

Your Company is committed to providing and promoting
a safe and healthy work environment for all its employ-
ees. The Company has in place an Anti Sexual Harass-
ment policy in line with the requirements of The Sexual
Harassment of women at the Workplace (Prevention,
Prohibition & Redressal) Act, 2013. Internal Complaints
Committee (ICC) has been set up to redress complaints
received regarding sexual harassment.

(a) number of complaints filed during the financial year
- Nil

(b) number of complaints disposed of during the financial
year - Nil

(c) number of complaints pending as on end of the
financial year - Nil

(x) The Company has complied with Corporate Governance
Requirements specified in Regulations 17 to 27 and Regu-
lation 46 of the SEBI (LODR) Regulations.

13. Code of Conduct

The Board of Directors has adopted a Code of Conduct for
Directors and Senior Management of the Company. An annual
affirmation of compliance with the Code of Conduct is taken
from all the Directors and Senior Management members of
the Company to whom the Code applies. The Code of Conduct
has also been posted at the website of the Company
www.jagatjit.com. Managing Director’s affirmation that the
Code of Conduct has been complied with by the Board of
Directors and Senior Management is produced elsewhere in
the report.

For and on behalf of the Board
For Jagatjit Industries Limited

Ravi Manchanda Kiran Kapur
Managing Director Director
(DIN.00152760) (DIN 02491308)

Date : 31.07.2024
Place : New Delhi
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CERTIFICATE ON COMPLIANCE OF CONDITIONS OF CORPORATE GOVERNANCE

To,
The Members,
JAGATJIT INDUSTRIES LIMITED
Jagatjit Nagar, Dist. Kapurthala - 144 802
Punjab

1. We have examined the compliance of conditions of Corporate Governance by M/s JAGATJIT INDUSTRIES LIMITED (“the Company”),
for the year ended on March 31, 2024, as stipulated in Regulations 17, 17A, 18, 19, 20, 21, 22, 23, 24, 24A, 25, 26, 27 and
clauses (b) to (i) of sub-regulation (2) of regulation 46 and para C , D and E of Schedule V of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

2. The compliance of conditions of Corporate Governance is the responsibility of the Management. Our examination was limited to a
review of the procedures and implementation thereof, adopted by the Company for ensuring the compliance of the conditions of
Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

3. In our opinion and to the best of our information and according to our examination of the relevant records and the explanations given
to us and the representations made by the Directors and the Management, we certify that the Company has complied with the
conditions of Corporate Governance as stipulated in the Regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and paragraphs
C, D and E of Schedule V of the SEBI Listing Regulations for the year ended March 31, 2023.

4. We further state that such compliance is neither an assurance as to the future viability of the Company nor of the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

For Saqib & Associates
Company Secretaries

Mohd Saqib
Proprietor

FCS : 12013; CP No. 18116
Date: 31.07.2024 UDIN: F012013F000851390
Place: New Delhi Peer Review Cert. No. 2019/2022
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

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

To,
The Members of
Jagatjit Industries Limited
Jagatjit Nagar, Distt. Kapurthala
Punjab - 144802

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of M/s Jagatjit Industries
Limited having CIN L15520PB1944PLC001970 and having its registered office at Jagatjit Nagar, Distt. Kapurthala Punjab - 144802
(hereinafter referred to as ‘the Company’), produced before me by the Company for the purpose of issuing this Certificate, in accordance
with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number (DIN) status
at the portal (www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its officers, we hereby certify
that None of the Directors on the Board of the Company as stated below for the Financial Year ended on 31st March, 2024 have been
debarred or disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange Board of India,
Ministry of Corporate Affairs, or any such other Statutory Authority.

Sr. No. Name of Directors DIN Date of Appointment in Company

1 Ms. Roshini Sanah Jaiswal 00887811 01/09/2023

2 Mr. Ravi Manchanda 00152760 06/10/2008

3 Mrs. Asha Saxena 08079652 22/07/2022

4 Mrs. Kiran Kapur 02491308 27/11/2008

5 Mrs. Sushma Sagar 02582144 15/03/2018

6 Ms. Vidhi Goel 09031993 18/01/2021

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

For Saqib & Associates
Company Secretaries

Mohd Saqib
Proprietor

FCS : 12013; CP No. 18116
Date: 31.07.2024 UDIN: F012013F000851357
Place: New Delhi Peer Review Cert. No. 2019/2022
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CEO/ CFO CERTIFICATION

The Board of Directors
Jagatjit Industries Limited
Jagatjit Nagar, Distt. Kapurthala
Punjab-144802

I hereby certify that:

(a) I have reviewed financial statements and the cash flow statement for the year ended on 31st March, 2024 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 that might be
misleading;

(ii) these statements together present a true and fair view of the Company’s affairs and are in compliance with existing accounting
standards, applicable laws and regulations.

(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) I accept responsibility for establishing and maintaining internal controls for financial reporting and that we have evaluated the
effectiveness of internal control systems of the Company pertaining to financial reporting and we have disclosed to the Companys
Auditors and the Audit Committee of the Company’s Board of Directors, deficiencies in the design or operation of such internal
controls, if any, of which we are aware and the steps we have taken or propose to take to rectify these deficiencies.

(d) I have indicated to the Auditors and the Audit Committee:

(i)  significant changes in internal control over financial reporting during the year;

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

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

Date : 31.07.2024  Anil Vanjani
Place : New Delhi  Chief Executive Officer & CFO
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Economic Overview

The global economy demonstrated remarkable resilience with
steady but slow recovery differing by regions. The journey has been
eventful, starting with supply-chain disruptions in the aftermath of
the pandemic, a Russian-initiated war on Ukraine that triggered a
global energy and food crisis, and a considerable surge in inflation,
followed by a globally synchronised monetary policy tightening. Yet,
despite many gloomy predictions, the world avoided a recession,
the banking system proved largely resilient, and major emerging
market economies did not suffer sudden stops. Moreover, the
inflation surge – despite its severity and the associated cost-of-
living crisis – did not trigger uncontrolled wage-price. Instead, almost
as quickly as global inflation went up, it has been coming down.

Global growth estimated at 3.2 percent in 2023 is projected to
continue at the same pace in 2024 and 2025. With disinflation
and steady growth, the likelihood of a hard landing seems to have
receded, and risks to global growth seem broadly balanced. A slight
acceleration for advanced economies - where growth is expected
to rise from 1.6 percent in 2023 to 1.7 percent in 2024 and 1.8
percent in 2025 will be offset by a modest slowdown in emerging
market and developing economies from 4.3 percent in 2023 to
4.2 percent in both 2024 and 2025. The forecast for global growth
five years from now at 3.1 percent is at its lowest in decades. Global
inflation is forecast to decline steadily, from 6.8 percent in 2023
to 5.9 percent in 2024 and 4.5 percent in 2025, with advanced
economies returning to their inflation targets sooner than emerging
market and developing economies. Core inflation is generally
projected to decline more gradually.

The global economic outlook is projected to encounter a balance of
risks and opportunities in the coming period. Factors such as
potential price spikes from geopolitical tensions, declining inflation
rates in major economies, and high government debt might lead to
disruptive fiscal policies. Emphasising medium-term fiscal
consolidation, tailored policy responses and enhanced multilateral
cooperation will be crucial to guide the global economy towards
sustainable progress.

[Source: IMF World Economic Outlook, April 2024]

India’s economic outlook remains positive, supported by stronger
consumer demand, increased capital expenditure, improving
prospects of rural consumption due to easing inflation,
enhancements in physical and digital infrastructure, increased
spending in an election year, and proactive government policy
measures.

The growth observed in the Index of Industrial Production (IIP), Goods
& Services Tax (GST) collections, manufacturing Purchasing
Managers’ Index (PMI), per capita income, and increasing private
capital expenditure collectively indicate strong economic
momentum. The surge in disposable income has led to an upswing
in household consumption in urban and rural regions and fuelled
demand across sectors.

In response to the pandemic, India has responded in three

Management Discussion & Analysis

components: first, by focusing on public spending on infrastructure;
second, by a natural response of business enterprise and public
administration amidst adversities, i.e., digitalization of service
delivery; and third, by ‘Atmanirbhar Bharat Abhiyan’ in terms of
targeted relief to different sectors of the economy and sections of
the population, and structural reforms that assisted a firm recovery
and increased the medium-term growth potential. India’s real GDP
grew by 8.2% in FY24, posting growth of over 7% for a third
consecutive year, driven by stable consumption demand and steadily
improving investment demand. [Source: https://www.ibef.org/
economy/economic-survey-2023-24]

Industry Overview

In view of the future growth potential of the liquor industry in India,
the Liquor Market continue to be mirrored by consumer trend to-
wards premiumisation, motivated by rising affluence, globalised
outlook, urbanisation and progressive lifestyles. Consumers are
making more premium choices, prompting the industry to cater to
this growing demand. The growth in the Indian IMFL space is ex-
pected to be driven by a combination of positive demographics,
premiumisation, a more aspirational and experimental consumer
base, and an enhanced consumer shopping experience.

India remains an attractive market with stable macroeconomic
environment and favourable demographics. Evolving consumer
preferences, notably among the younger population, are spurring
a proliferation of spirit varieties as experimentation gains
momentum. In recent years, Indian Single Malts have risen to nearly
the same prominence as Scotch Single Malts, which have enjoyed
a presence in India for several decades. According to Confederation
of Indian Alcoholic Beverage Companies (CIABC) data, Indian single
malts clocked 53% of total sales in 2023, surpassing for the first
time established brands. Another emerging trend in the Alcobev
sector is the increasing popularity of grain-based liquor over the
traditionally popular molasses-based liquor.

The Extra Neutral Alcohol (ENA) market in India size reached INR
101.8 billon in the year 2023. The market is expected to reach
INR 141.0 billion by the year 2032, exhibiting a growth rate (CAGR)
of 3.6% during 2024-2032. ENA is the primary raw material for
producing alcoholic beverages. It typically contains 96% of alcohol
by volume. The increasing production and consumption of potable
alcohol, which is produced from ENA in India, is fuelled by increasing
number of distilleries and microbreweries, rising collaboration of
various alcohol beverage brands and the growing need for
prescription drugs, which are among the key factors driving the
market growth. [Source: IMARC Group Market Overview 2024-
2032]

Business Overview

Jagatjit Industries Limited (the Company or Jagatjit) was set up in
1944 in the State of Punjab. Building on a strong foundation of 80
years, Jagatjit’s unwavering commitment to quality and local
craftsmanship has resulted in remarkable achievements and
delighted millions of customers. Its business comprises of

StatutoryStatutoryStatutoryStatutoryStatutory
ReportsReportsReportsReportsReports
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manufacturing and sale of Extra Neutral Alcohol (ENA), Indian Made
Foreign Liquor (IMFL), Country Liquor (CL), Malted Milk Food (MMF),
Malt Extract (MEX) and Real Estate. The Company has a rich IMFL
product portfolio including Whiskies (Blended Indian whiskies and
Scotch), Gin, Rum, Brandy and Vodka.

The improved profitability has instilled confidence in our investors,
strengthened our market position, and laid a solid foundation for
sustainable growth and success in the future. The Company aim to
capitalise on the premiumisation boom in the Country by introducing
offerings such as Royal Pride, the exceptional King Henry VIII (Damn
Good Scotch) and Royal Medallion in various markets across the
Country and also set its sights on the premium market with plans
to launch a single malt whiskey in near future.

Your Company’s focus is the operationalization of our grain-based
ethanol manufacturing plant by 2025, which is a crucial step in
order to significantly contribute to our Company’s revenues and
profitability. The Company is also aiming to broaden the consumer
base and fuel further growth. The Company is continuously focusing
on production of Extra Neutral Alcohol (ENA).

Operational Overview

A) Liquor

The Company’s primary focus is in the business of
manufacturing, distributing and selling of IMFL brands with
intent to provide superior brands at affordable prices. During
Financial Year 2023-24, the Company sold 3.82 million IMFL
cases. The Company is also engaged in manufacturing of
Country liquor in the state of Punjab & Rajasthan, where it
recorded volume of around 2.26 million cases.  The Company
is also continuously focusing on production of Extra Neutral
Alcohol (ENA).

B) Malted Milk Food and Dairy Products

The Company has a food division with its own malt house, malt
extract plant and a malted milk food manufacturing unit. The
malted milk food division (MMF) has four units of tray drying
and one unit of spray drying with a total manufacturing capacity
of 100 MT per day of high-quality malted milk food. Presently
the Company manufactures around 30000 MT per annum
Malted Milk Food nutritional powder for Hindustan Unilever
Limited under the Brand name of Horlicks and Boost.
The Company’s modern malt house produces malt from the
best barley sourced under strict inspection and quality control
processes from selected farms in Punjab and Rajasthan. This
malt is utilised for its own requirements in both the divisions –
malted milk food division and distillery. It makes two malt
grades– food and distillery grade. Food grade malt is being
used for manufacturing of cereal extract and being supplied
to M/s Hindustan Unilever Limited for further contract
manufacturing of malted milk food and to M/s Continental
Milkose (India) Limited.

C) International Brand Portfolio

In the international market too, Jagatjit has IMFL product

portfolio at various price points. Jagatjit is continuously working
to fortify its footprint in the international market with new
blends and contemporary packaging. The Company has also
expanded its export markets to Nigeria as the new destination
for export. The objective of Jagatjit is to gain a sizeable share
of volume in the international market in the coming years.

D) Real Estate

Jagatjit has various real estate properties. Out of these
properties, two main properties, one in Gurugram and other
in New Delhi, have been leased out to earn rental income. Its
Gurugram property, comprising of approximately 2,00,000
Sq. Ft., is spread over 4 acres of land. The property at
Connaught Place, New Delhi, comprises of two floors at Ashoka
Estate admeasuring approximately 23,000 Sq. Ft area.

Financial Review

During FY 2023-24, Jagatjit’s s total income (including income from
services and other sources) stood at ` 734.32 Crores, as
compared to ` 625.61 Crores registering a growth of 17.38%
over the previous year.

Jagatjit’s beverages segment clocked gross revenue of (net of
excise) ̀  373.33 Crores, as compared to ` 335.44 Crores during
the previous year. Its food segment clocked revenue of ` 170.16
Crores, as compared to ̀  155.23 Crores during the previous year.

Amount (` Crores)
FY 23-24 FY 22-23

Total Income 734.32 625.61
Material Consumption 344.44 296.13
Excise Duty 150.71 76.11
Staff Costs 72.63 73.34
Others 121.04 130.90
EBITDA 45.50 49.13
Finance Cost 26.04 30.51
Depreciation 9.75 10.01
Profit before tax and 9.71 8.61
exceptional items
Exceptional items 0 0
Profit Before Tax 9.71 8.61
Tax 0 0
Profit/(Loss) After Tax from 9.71 8.61
continuing operations
Profit After Tax from (0.23) 0.58
discontinuing operations
Other Comprehensive
Income/ (Loss) 1.46 1.43
Total comprehensive
Profit After Tax 10.94 10.62

The total raw material cost increased to ` 344.44 Crores, as
compared to ` 296.13 Crores during the previous year, Excise

Management Discussion & Analysis
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duty increased to ` 150.71 Crores, as compared to ` 76.11 Crores during the previous year, Employee costs decreased to ` 72.63
Crores, as compared to ̀  73.34 Crores during the previous year. The Company earned an EBITDA of ` 45.50 Crores, as compared to an
EBITDA of ` 49.13 Crores during the previous year.

Jagatjit earned a profit before taxation of ` 9.71 Crores from continuing operations, as compared to profit before taxation of ` 8.61
Crores during the previous year. The total comprehensive profit after tax during the year was ` 10.94 Crores, as compared to a
comprehensive profit of ` 10.62 Crores during the previous year.

KEY FINANCIAL RATIOS

Particulars 2023-24 2022-23 Justification/ Remarks for significant changes

Debtors Turnover Ratio (in times) 20.71 19.35 -
Inventory Turnover Ratio (in times) 6.56 7.30 -
Interest Coverage Ratio 1.57 1.38 -
Current Ratio 0.79 0.57 Due to fund infusion by the promoters for capex, deposited and kept in the

form of Fixed Deposit with bank for short term period.
Debt Equity Ratio 3.59 3.54 -
Operating Profit Margin % 5.05 6.7 -
Net Profit Margin % 1.34 1.58 -
Return on Net Worth# - - N.A.

Outlook

At Jagatjit, it is a continuous endeavour to modernize technology and upgradation of facilities as way to future growth of the business. The
Company is on the path of focusing on the increased productivity, upgradation of manufacturing facilities, optimisation of cost for providing
value to its customers and stake holders. It is a multifaceted endeavour to take care long term interest of all stakeholders including
society. The Company is working hard to streamline and invest in high contribution brands, develop international markets, and optimize its
workings for long term benefit of all.

Risks & Concerns

Risk is an integral and unavoidable component of business. Given the challenging and dynamic environment of operations, your company
is committed to manage risk for accomplishment of its goals.

Though risks cannot be eliminated, an effective risk management program ensures that risks are reduced, avoided, mitigated or shared.
Following are the identified key business risks of the Company:

Nature of Risk Risk description Mitigation Measure(s)

Regulatory risk Jagatjit operates in a sector which is highly
exposed to the risk of changing regulations.

Inflation and cost of Jagatjit like other companies is part of Indian
production risk economy and is facing risk of inflation and

high fluctuation in commodity prices.

Innovation risk Innovation is ensuring sustainable growth in
a market where there are restrictions on
advertisement of alcohol.

Jagatjit closely monitors the regulatory environment and
prepares for any foreseeable changes. In addition, its team
of expert and experienced professionals ensures prompt
and appropriate measures to meet the changes in
regulatory framework. At all times, the Company ensures
strict adherence to laws and policies.

The Company’s long-standing relationship with most
suppliers ensures steady availability of raw materials at
competitive prices. It is also striving to reduce costs by
value engineering in dry and wet goods and by using
standardized packaging material in all segment of
business.

The Company is always looking to innovate and renovate
to provide high quality products to its customers at
affordable rates.

Management Discussion & Analysis
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Nature of Risk Risk description Mitigation Measure(s)

Economic risk The performance of the Company is dependent
on robust consumption, led by rising income
levels. This in turn is dependent on robust
economic growth, cost of inputs, labour
costs and on the basis of disposable income.

Credit Risk Credit risk is the risk of loss that may arise
on outstanding financial instruments if a
counterparty defaults on its obligations.

Liquidity Risk Liquidity risk is the risk that the Company
will face in meeting its obligations associated
with its financial liabilities.

The Company is focused on driving agil ity and
responsiveness across the value chain. Jagatjit has its
presence in several international markets. A good
presence in international markets reduces dependence
on domestic consumption.

The Company’s exposure to credit risk arises majorly from
loan, advances, trade and other receivables. The Company
management reviews trade receivables/ advances on
periodic basis and take necessary mitigative measures,
wherever required.

The Company’s approach in managing liquidity is to ensure
that it will have sufficient funds to meet its liabilities as
and when arises under normal and stressed conditions.

Internal Controls

The Company has sound internal financial controls (IFC) systems,
which facilitates orderly and efficient conduct of its business
including adherence to Company’s policies, safeguarding of its
assets, prevention and detection of frauds and errors, accuracy
and completeness of the accounting records and timely preparation
of reliable financial information. The internal control system
facilitates optimum utilisation of available resources to ensure the
protection of interest of all the stakeholders.

The Company’s policies, guidelines and procedures are designed
keeping in mind the nature, size and complexity of its business
environment and operations. The Company maintains a proper and
adequate system of internal controls which provides for automatic
checks and balances. Its resilience and focus is driven to a large
extent by its strong internal control systems for financial reporting,
supported by a strong set of Management Information Systems.

Jagatjit has well established internal control mechanism supported
by internal audit carried out by professional firms which helps in
ensuring strict adherence to policies, safeguarding of its assets
and timely preparation of financial statements, documents and
reports.

Human Resources

At Jagatjit, we are committed to sustainable work practices and a
transparent work culture which helps in attracting and retaining
the talented people in the industry. The Company continues to focus
on employee core connect, engagement, learning and development
to build a workplace that is safe engaging and productive. Employees
are presented with various learning opportunities to enhance career
growth.

The Company believes that its human resources are the key
enablers for the growth of the Company and, therefore, an
important asset. Taking this into account, the Company continues
to invest in developing its human capital and establishing its brands
in the market to attract and retain the best talent. The Company
believes that the quality of the employees is the key to its success
and is committed to equip them with skills, enabling them to
seamlessly evolve with ongoing technological advancements.
Jagatjit boasts of well-defined HR policies which ensure alignment
of personal goals with professional growth. As on 31st March, 2024
its human capital stands at around 1524 employees, including
permanent factory workmen. Employee relations during the period
under review continued to be healthy, cordial and harmonious at
all levels and the Company is committed to maintaining good
relations with the employees.

Cautionary statement

Statements in the Management Discussion and Analysis, describing
the Company’s objectives, projections, estimates and expectations
may be forward-looking statements. Actual results may differ from
those expressed or implied due to various risks and uncertainties.
Important factors that could make a difference to the Company’s
operations include economic and political conditions in India and
other countries in which the Company operates, volatility in interest
rates, changes in government regulations and policies, tax laws,
statutes and other incidental factors.

Management Discussion & Analysis
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Independent Auditor’s Report

TO THE MEMBERS OF JAGATJIT INDUSTRIES LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

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

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid standalone financial statements
give the information required by the Companies  Act, 2013  (“the
Act”) in  the  manner so  required and give a true and fair view in
conformity with the  Indian  Accounting  Standards prescribed under
section  133  of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2024, the profit and total comprehensive
income, changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion

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

responsibilities in accordance with these requirements and the ICAI’s
Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the standalone
financial statements.

Emphasis of matter:

We draw attention to the below mentioned notes to the
accompanying standalone financial statements which more fully
describes the matters.

Note No 6(ii) regarding loan due from an ex-employee, Note No
22(ii) and 22(iii)(b) regarding items of exceptional nature.

Our opinion is not qualified in respect of these matters.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the standalone
financial statements for the financial year ended March 31,2024.
These matters were addressed in the context of our audit of the
standalone financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.
For each matter below, our description of how our audit addressed
the matter is provided in that context.

We have determined the matters described below to be the key
audit matters to be communicated in our report. We have fulfilled
the responsibilities described in the Auditor’s responsibilities for
the audit of the standalone Ind AS financial statements section of
our report, including in relation to these matters. Accordingly, our
audit included the performance of procedures designed to respond
to our assessment of the risks of material misstatement of the
standalone financial statements. The results of our audit
procedures, including the procedures performed to address the
matters below, provide the basis for our audit opinion on the
accompanying standalone financial statements.

The Key Audit Matter How the matter was addressed in our audit

1) Litigation Matters:

(as described in note 32 of the financial statements)

The company operates in various states within India, exposing it to a
variety of different Central and State Laws, regulations and
interpretations thereof. In this regulatory environment, there is an
inherent risk of litigation and claims.

Consequently, provisions and contingent liability disclosures may arise
from direct and indirect tax proceeding, legal proceedings including
regulatory and other government/department proceedings, as well
as investigations by authorities and commercial claims.
At March 31, 2024, the Company’s contingent liabilities for legal matters
were ` 1756 Lakhs.

Our procedures included the following:

• Understanding of the Company’s process with respect
to completeness and recognition of tax, contingencies/
claims and provisions.

• Read relevant tax laws and discussed with the
management, to understand the underlying matters in
the demand orders / notices and basis for management
judgement and estimates

• Included tax specialists in our team to perform an
evaluation of assumptions used by the management and
relevant judgements passed by the authorities, including
the interpretation of the relevant tax laws.
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The Key Audit Matter How the matter was addressed in our audit

The most significant contingent liability pertains to protective
disallowance of sales promotion expenses of ` 3002 lakhs and
substantive disallowance of purchases of ` 107 lakhs related to AY
2011-12 to 2013-14 .

2) Revenue recognition from sale of products/ Royalty and Franchise
agreements

(Note no 21 of the standalone financial statements)

Revenue from sale of products is recognised when control of products
has been transferred to the customer and there is no unfulfilled
obligation that could affect the customer’s acceptance of the products.
Revenue from sale of products is measured at the fair value of the
consideration received or receivable, net of returns and allowances,
discounts and incentives. Revenue generated on account of Royalty as
per commercial agreements is subject to waiver in respect of Minimum
Guarantee Quantum based on the premise of commercial expediency.

3) Provision for trade receivables
(as described in note 10 of the standalone financial statements)
Trade receivable balances of ̀  7650 lakhs represent significant portion
of the total assets as at March 31, 2024. Provision for expected credit
loss at reporting date is significant at ` 3509 lakhs. Trade receivables
include dues from state government corporations, distributors, retailers,
contract manufacturing units and franchise partners. The Company
records expected credit loss for unsecured trade receivables based on
defined policy following simplified approach and wherever management
considers necessary applying its judgment and estimates. At the
reporting date provisions are reviewed. No significant provision for
expected loss is made during the year. The state corporations make
deductions in respect of various claims which are accounted on receipt
of confirmations.
Timing of collection of dues from customers may differ from the
contractual credit period. Significant judgment is involved in management
estimates of the amounts unlikely to be ultimately collected.

• Perused the orders of Assessing officer Appellate
authorities and the related Jurisdictional High Court
judgment on the matter substantially in favour of
Company. Assessed the related disclosures in the
standalone financial statements for compliance with
disclosure requirements.

Our procedures included the following:

• Assessed the Company’s revenue recognition
accounting policy for sale of products/ royalty and
franchise business including those relating to discounts
and incentives.

• Understood, evaluated and tested on sample basis the
design and operating effectiveness of key internal
controls over recognition and measurement of revenue,
discounts, and incentives.

• Performed test of details on a sample basis and
inspected the underlying accounting documents relating
to sales and accrual of discounts and incentives.

• Tested on a sample basis, sales transactions during the
year.

• Performed analytical procedures on revenue on all
streams.

• Assessed the disclosures in the standalone financial
statements in respect of revenue, discounts and
incentives for compliance with disclosure requirements.

Our procedures included the following:

• Understood, evaluated and tested on a sample basis the
design and operating effectiveness of internal controls
over trade receivables.

• Performed audit procedures on existence of trade
receivables, which included reading and comparing
balance confirmations with books of account, testing
subsequent receipts and testing sales transactions on
a sample basis.

• Evaluated the assumptions used by management to
calculate the expected credit loss for trade receivables
through audit procedures which included analysis of
ageing, past trend of bad debts write-off.

• Assessed the disclosures in the standalone financial
statements for compliance with disclosure requirements

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

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

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

In connection with our audit of the standalone financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent  with
the standalone financial statements or our knowledge obtained during
the course of our audit or otherwise appears to be materially
misstated. In connection with the information included in the Annual
report i.e. Directors Report, Management Discussion and Analysis,
Corporate Governance Report, if based on the work we have
performed, we conclude that there is a material misstatement of
this other information, we are required to report this fact. We have
nothing to report in this regard.

Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
(Standalone)(Standalone)(Standalone)(Standalone)(Standalone)
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Management’s Responsibility for the Standalone Financial
Statements

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

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

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

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

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

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

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

· Obtain an understanding of internal financial controls relevant to
the audit in order to design audit procedures that are appropriate
in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the

Company has adequate internal financial controls system in place
and the operating effectiveness of such controls.

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

(a) We have sought and obtained all the information and
explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit.
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(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 read with our remarks
for certain matters in respect of audit trail as stated in
paragraph 1(i)(vi) below.

(c) The standalone balance sheet, the standalone statement
of profit and loss including other comprehensive income,
the standalone statement of changes in equity and the
standalone statement of cash flow dealt with by this report
are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial
statements comply with the Accounting Standards
specified under Section 133 of the Act read with
Companies [Indian Accounting Standards] Rules 2015,
as amended.

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

(f) The modifications relating to the maintenance and other
matters connected therewith in respect of audit trail are
as stated in the paragraph 1(b) above on reporting under
section 143 (3) (b) of the Act and paragraph 1(i)(vi) below
on reporting under Rule 11 (g) of the Companies (Audit
and Auditors) Rules, 2014.

(g) With respect to the adequacy of the internal financial
controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our
separate report in “Annexure A”; and

(h) 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 read with schedule V, as
amended, in our opinion and to the best of our information
and according to the explanations given to us, the
remuneration paid by the Company to its directors during
the year is in accordance with the provisions of section
197 of the Act. The remuneration paid to any director is
not in excess of the limit laid down under section 197
read with schedule V of the Act, The Ministry of Corporate
Affairs has not prescribed other details under section
197(16) of the Act which are required to be commented
upon by us.

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

i. The Company has disclosed the impact of pending
litigations as at 31.03.2024 on its financial position
in its standalone financial statements. (Refer Note
32 of the financial statements)

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

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

iv. (a) The Management has represented that, to the
best of its knowledge and belief, no funds (which
are material either individually or in the
aggregate) have been advanced or loaned or
invested (either from borrowed funds or share
premium or any other sources or kind of funds)
by the Company to or in any other person or
entity, including foreign entity (“Intermediaries”),
with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in
other persons or entities identified in any
manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

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

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

v. The Company has not declared or paid any dividend
during the year and has not proposed final dividend
for the year and therefore the requirement of
compliance of Sec 123 of the Act are not applicable.

vi. Based on our examination which included test checks
and in accordance with requirements of the
Implementation Guide on Reporting on Audit Trail
under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014, the Company has used
accounting software’s for maintaining its books of
account, which have a feature of recording audit trail
(edit log) facility and the same has operated
throughout the year for all relevant transactions
recorded in the respective software. Further, where
audit trail (edit log) facility was enabled and operated
throughout the year, we could not verify instance of
audit trail feature being tampered with during the
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financial year 2023-24, during the course of audit
and for this we relied upon the certificate of the
management.

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

For V. P. Jain & Associates
Chartered Accountants

Firm’s registration number: 015260N

Sarthak Madaan
Place : New Delhi Partner
Date : 31.07.2024 Membership number: 547131
UDIN: 24547131BKGYWR8338

Our audit involves performing procedures to obtain audit evidence
about the adequacy of the internal financial controls system over
financial reporting and their operating effectiveness.

Our audit of internal financial controls over financial reporting
included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. We believe
that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial
Reporting

Because of the inherent limitations of internal financial controls

ANNEXURE ‘A’ REFERRED TO IN PARAGRAPH UNDER THE HEADING “REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS” OF OUR REPORT OF EVEN DATE

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

We have audited the internal financial controls over financial
reporting of Jagatjit Industries Limited (“the Company”) as of 31st

March, 2024 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal
financial controls over financial reporting based on our audit. We
conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the “Guidance
Note”) and the Standards on Auditing, issued by ICAI and deemed
to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India.
Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained
and if such controls operated effectively in all material respects.
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over financial reporting, including the possibility of collusion or
improper management override of controls, material
misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls
over financial reporting to future periods are subject to the risk
that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an
adequate internal financial controls system over financial reporting
and such internal financial controls over financial reporting were
generally operating effectively as at 31st March, 2024, based on
the internal control over financial reporting criteria established by

the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note”).

Emphasis of Matters:

Internal Control needs to be further strengthened in respect of
Trade receivables and Trade Payables reconciliations.

For V. P. Jain & Associates
Chartered Accountants

Firm’s registration number: 015260N

Sarthak Madaan
Place : New Delhi Partner
Date : 31.07.2024 Membership number: 547131
UDIN: 24547131BKGYWR8338

To the best of our information and according to the explanations
provided to us by the Company and the books of account and
records examined by us in the normal course of audit, we state
that:

(i) In respect of Company’s Property, Plant and Equipment:

(a) The company has maintained proper records showing
full particulars, including quantitative details and situation
of Property, Plant & Equipment.

(b) The Company has a programme of Annual verification of
Property, Plant and Equipment to cover all the items in a
phased manner over a period of three years, which, in
our opinion, is reasonable having regard to the size of
the company and the nature of its assets.

(c) According to the information and explanations given to
us and on the basis of our examination of the records of
the Company, Title deeds of all freehold immovable
properties and lease deed of lease hold properties are in
the name of the Company, except as stated in footnote
no 3(ii) of the financial statements. Original copy of title
deeds in respect of Asoka estate (9th and 10th floor), New
Delhi and R& D Centre Gurugram have not been produced
as the same are deposited as security with banks under
loan agreement as confirmed by the management.
Certificate of the Bank for deposit of title deeds in earlier
years is on record with the Company.

(d) The Company has not revalued any of its Property, Plant
and Equipment (including Right of use assets) during the
year.

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

(ii) (a) The inventories were physically verified during the year
by the Management at reasonable intervals. In our opinion

and according to the information and explanations given
to us, the coverage and procedure of such verification by
the Management is appropriate having regard to the size
of the Company and the nature of its operations, no
discrepancies of 10% or more in the aggregate for each
class of inventory were noticed on such physical
verification of inventories when compared with books of
account.

(b) According to the information and explanations given to
us, the Company has been sanctioned working capital
limits in excess of ` 5 crores, in aggregate, during the
year, from banks on the basis of security of current assets.
In our opinion and according to the information and
explanations given to us and on the basis of test checks
on a limited scale and relying on the assertions of
management, the quarterly returns and statements
comprising (stock statements, book debt statements, and
statements on ageing analysis of the debtors) filed by the
Company with such banks are prima facie in agreement
with the unaudited/audited books of account of the
Company, of the respective quarters.

(iii) (a) (i) The Company has not made investments in, provided
any guarantee or security or granted any loans or
advances in the nature of loans, secured or
unsecured, to Companies, firms, Limited liability
partnership or any other parties during the year.

(ii) The Company has given loan to its employees in the
nature of staff advances in ordinary course of
business which are being recovered on regular basis
and hence not prejudicial to the interest of the
company.

(iii) As informed, the Company has not given any advance
to suppliers during the year which are in the nature
of loans. Hence reporting under this clause is not
applicable.

(b) (i) Since no loan, investment, guarantee or security and
any advance in the nature of loan has been provided

ANNEXURE “B” REFERRED TO IN PARAGRAPH UNDER THE HEADING “REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS” OF OUR OF EVEN DATE
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by the company during the year to Companies, firms,
Limited liability partnership or any other parties,
hence reporting regarding advancement of loans etc.
prejudicial to the interest of the company under this
clause is not applicable.

(ii) In view of the comments expressed in clause (iii)(a)(i)
to (iii) above, reporting under this clause with regard
to the “ advances in the nature of the loan being
prejudicial to the interest of the company”, is not
applicable.

(c) In respect of the Loans and advances given by the
company in earlier years, the repayment of the principal
amount has been regular. However, for an amount of loan
of ` 201 lakhs due from an ex-employee, company is
hopeful of recovery in the near future.

(d) In view of the comments in para (c) above, the requirement
of reporting of “overdue for more than ninety days” from
related parties is not applicable.

(e) No loan granted by the Company falling due during the
year has been renewed or extended or fresh loans
granted to settle the over dues of existing loans given to
the same parties.

(f) Since no loan, investment, guarantee or security and any
advance in the nature of loan has been provided by the
company during the year to Companies, firms, Limited
liability partnership (Related parties and promoters) or
any other parties, parties hence reporting under this
clause with respect to disclosure of aggregate amount
of outstanding from these parties, percentage thereof to
the total loans outstanding is not applicable.

(iv) Since no loan, investment, guarantee or security and any
advance in the nature of loan has been provided by the
company during the year, hence reporting under this clause
with respect to compliance under sec 185 and 186 is not
applicable.

(v) The Company has not accepted any deposit during the year.
On the basis of legal opinion, the amount of ` 700 Lakhs

received in earlier years is claimed as exempt deposits.
Further, ` 180 Lakhs received as advance against supplies
as mentioned in note 19A(i)  of the financial statements in the
opinion of the management is not a deemed deposit within
the meaning of sec 2(31) read with Acceptance of Deposit
(rules) 2014. It is also confirmed by the company that no order
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) According to the information and explanations given to us and
on the basis of our review of the cost records maintained by
the Company pursuant to the Companies (Cost Accounting
Records) Rules, 2014 prescribed by the Central Government
under Section 148(1) of the Companies Act, 2013 we are of
the opinion that prima facie the prescribed cost records have
been maintained. We have, however, not made a detailed
examination of the records with a view to determining 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 the records of
the Company, the company has generally been regular in
depositing undisputed statutory dues including Goods and
Service tax, provident Fund, Employees State insurance,
income tax, sales tax, service tax, duty of customs, duty
of excise, value added tax, cess and other material
statutory dues applicable to it with the appropriate
authorities. There were no undisputed amounts payable
in respect of the aforesaid statutory dues in arrears as
at 31.03.2024 for a period of more than six months from
the date they became payable.

(b) According to the information and explanations given to
us, there are no statutory dues as referred to in sub
clause (a) which have not been deposited as at
31.03.2024 on account of any dispute other than
disclosed as below as referred to in Note 32 Contingent
liabilities:

Sr. Name of Statute Nature of Dues Amount Period for which Forum where dispute
No.  (`̀̀̀̀) Lakhs the amount is pending

 relates

SERVICE TAX
1 The Finance Act, Demand and Penalty towards 18 June, 2005 CESTAT, Chandigarh

1994 Management maintenance and
Repair Services

2 The Finance Act, Demand and Penalty towards 62 May 2008 to CESTAT, Chandigarh
1994 conversion charge for SMP & April 2010

Ghee under category of Supply
of Tangible Goods

3 The Finance Act, Penalty in the above matter 62 May 2008 to CESTAT, Chandigarh
1994 April 2010

SALES TAX
4 Sales Tax under Demand and Penalty on account 103 2012–13 to Appellate Deputy

Telangana VAT Act of VAT on Royalty Income November 2014 Commissioner, Hyderabad
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(viii) According to the information and explanations given to us and
on the basis of our examination of the records there were no
transactions relating to previously unrecorded income that
have been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961 (43
of 1961).

(ix) (a) According to the information and explanations given to
us and on the basis of our examination of the records the
Company has not defaulted in the repayment of the Loans
and interest thereon to any lender.

(b) According to the information and explanations given to
us and on the basis of our examination of the records,
the Company has not been declared wilful defaulter by
any bank or financial institution or any other lender.

(c) According to the information and explanations given to
us, Company has applied the term loans for the purposes
for which the same have been obtained.

(d) Current ratio less than one generally indicates the
utilisation of short term fund for long term purposes,
however that is not a conclusive evidence. The lower
current ratio and long term sources of funds by ` 5874
Lakhs vis a vis long term application of funds, as explained
by the management, is on account of operational losses
in earlier years prior to financial year 2020-21. It is
explained by the management that it has not utilised short
term bank borrowings for long term purposes during the
year. We have relied upon the assertion of management.

(e) The Company has not taken any funds from any entity or
person on account of or to meet the obligations of its
subsidiary, Joint venture or associates.

(f) The Company has not raised any loan on the pledge of
securities held in its subsidiary, hence the requirement
of reporting under this clause is not applicable.

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

(b) During the year, the Company has not made any
preferential allotment or private placement of shares or
convertible debentures (fully or partly or optionally), hence
reporting under clause 3(x)(b) of the order in respect of
compliance under sec 42 and sec 62 and utilisation of
the money is not applicable.

(xi) (a) According to the information and explanations given to
us and to the best of our knowledge no fraud by the
Company and no material fraud on the Company has been
noticed or reported during the year.

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

(c) As represented by the Management, there was no whistle
blower complaints received by the Company during the
year and up to the date of this audit report.

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

(xiii) According to the information and explanations given to us and
based on our examination of the records of the Company and
as certified by the management, transactions with the related
parties are in compliance with sections 177 and 188 of the
Act where applicable and details of such transactions have
been disclosed in the financial statements as required by the
applicable accounting standards.

(xiv) (a) In our opinion the Company has an adequate internal audit
system commensurate with the size and the nature of
its business. However, it needs to be further strengthened
in terms of scope and compliance of the observations.

(b) We have considered, the internal audit reports for the
year under audit, issued to the Company during the year
and till date, in determining the nature, timing and extent
of our audit procedures.

(xv) As per the information available and to the best of our
knowledge in our opinion during the year the Company has
not entered into any non-cash transactions with its Directors

Sr. Name of Statute Nature of Dues Amount Period for which Forum where dispute
No.  ( `̀̀̀̀) Lakhs the amount is pending

 relates
5 Sales Tax under Demand and Penalty on account 220 2010 – 11 Deputy Excise and Taxation

Punjab VAT Act & of disallowance of VAT input Commissioner (Appeals), Jalandhar
Central Sales Tax credit on Rice Husk
Act

6 Sales Tax under Demand and Penalty on account 40 2011 -12 Joint Excise & Taxation Commissioner
Haryana VAT Act of disallowance of VAT input (A), Rohtak

credit on Rice Husk
7 Sales Tax under Disallowance of ITC on purchase 108 2011 -13 VAT Appellate Tribunal

Punjab VAT Act & of Rice Flour
Central Sales Tax Act

8 Jharkhand VAT Act Demand in respect of VAT 65 2015-16 Commissioner (Appeals), Ranchi
9      Dehradun Tax Act Demand of Sales Tax 71 2016-17 Commissioner (Appeals), Uttarakhand
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or persons connected with its directors and hence provisions
of section 192 of the Companies Act, 2013 are not applicable
to the Company.

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

(b) As certified by the management, there are five core
investment companies within the Group (as defined in the
Core Investment Companies (Reserve Bank) Directions,
2016).

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

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

(ix) On the basis of the financial ratios, ageing and expected dates
of realisation of financial assets and payment of financial
liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to
our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating
that Company is not capable of meeting its liabilities existing
at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of
the Company. We further state that our reporting is based on

the facts up to the date of the audit report and we neither give
any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

(xx) (a) There are no unspent amounts towards Corporate Social
Responsibility (CSR) on other than ongoing projects
requiring a transfer to a Fund specified in Schedule VII to
the Companies Act in compliance with second proviso to
sub-section (5) of Section 135 of the said Act. Accordingly,
reporting under clause 3(xx)(a) of the Order is not
applicable for the year.

(b) The Company has spent the required amount u/s 135(5)
towards corporate social responsibility by way of
contribution to advancement of sports and sports
infrastructure in India through a registered trust. As
required under Corporate Social Responsibility Rules, it
is certified by the management that the amount given to
the trust is utilised towards the specified purpose. (as
disclosed in note no 39 of the financial statements).

For V. P. Jain & Associates
Chartered Accountants

Firm’s registration number: 015260N

Sarthak Madaan
Place : New Delhi Partner
Date : 31.07.2024 Membership number: 547131
UDIN: 24547131BKGYWR8338
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(All amounts in ` Lakhs, unless otherwise stated)
Particulars Notes As at As at

No. March 31, 2024 March 31, 2023
ASSETS
Non-current assets
a) Property, plant and equipment 3A  36,124  36,281
b) Other intangible assets 3B  -  -
c) Capital work-in-progress 3C  758  74
d) Right-of-use assets 3D  -  15
e) Investment property 4  1,663  1,711
f) Financial assets

(i) Investments 5  28  25
(ii) Trade receivable 10  535  196
(iii) Loans 6A  329  212
(iv) Other financial assets 7A  1,411  1,272

g) Other non-current assets 8A  4,511  67
Total non-current assets 45,359  39,853
Current assets
a) Inventories 9  6,282  4,433
b) Financial assets

(i) Trade receivables 10  3,606  2,501
(ii) Loans 6B  79  301
(iii) Cash and cash equivalents 11A  71  1,093
(iv) Bank balances other than (iii) above 11B  3,119  -
(v) Other financial assets 7B  318  521

c) Other current assets 8B  1,679  1,080
d) Assets classified as held for sale 12  617  38
Total current assets 15,771  9,967
TOTAL - ASSETS 61,130  49,820
EQUITY AND LIABILITIES
EQUITY
Equity share capital 13  4,666  4,631
Other equity 14  2,857  1,612
TOTAL - EQUITY 7,523  6,243
LIABILITIES
Non-current liabilities
a) Financial liabilities

(i) Borrowings 15A  25,696  19,456
(ii) Other financial liabilities 17A  4,540  4,119

b) Provisions 18A  1,705  1,905
c) Other non-current liabilities 19A  1,716  514
Total non-current liabilities 33,657  25,994
Current liabilities
a) Financial liabilities

(i) Borrowings 15B  1,312  2,649
(ii) Lease liability 16  -  19
(iii) Trade payables 20

total outstanding dues of micro & small enterprises  181  51
total outstanding dues of other than micro & small enterprises  7,643  4,893

(iv) Other financial liabilities 17B  2,978  3,304
b) Provisions 18B  567  455
c) Other current liabilities 19B  7,269  6,212
Total current liabilities 19,950  17,583
TOTAL - LIABILITIES 53,607  43,577
TOTAL - EQUITY AND LIABILITIES 61,130  49,820
Basis of preparation, Measurement and Significant accounting policies 2
The accompanying notes 1 to 42 are an integral part of the standalone financial statements.

As per our report of even date

For V.P. Jain & Associates For and on behalf of the Board of Directors
Chartered Accountants
FRN: 015260N

Sarthak Madaan Ravi Manchanda Kiran Kapur
Partner Managing Director Director
Membership No.: 547131 DIN: 00152760 DIN : 02491308

Place : New Delhi Anil Vanjani Roopesh Kumar
Date : 31.07.2024 Chief Executive Officer & CFO Company Secretary
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as at March 31, 2024

Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
(Standalone)(Standalone)(Standalone)(Standalone)(Standalone)



52

Annual ReportAnnual ReportAnnual ReportAnnual ReportAnnual Report
2 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 4

(All amounts in ` Lakhs, unless otherwise stated)

Particulars Notes For the year ended For the year ended
No. March 31, 2024 March 31, 2023

Income

a) Revenue from operations 21  70,816  58,202

b) Other income 22  2,616  4,359

Total income 73,432  62,561

Expenses

a) Cost of materials consumed 23  33,775  28,310

b) Purchases of stock-in-trade 24  1,385  1,499

c) Changes in inventories of finished goods, work in progress and stock in trade 25  (716)  (196)

d) Excise duty on sale of goods 15,071  7,611

e) Employee benefit expenses 26  7,263  7,334

f) Finance costs 27  2,604  3,051

g) Depreciation and amortisation expenses 28  975  1,001

h) Other expenses 29  12,104  13,090

Total expenses 72,461  61,700

Profit/(Loss) before tax 971  861

Tax expense  -  -

Profit/(Loss) after tax from continuing operations 971  861

Profit/(Loss) for the year from discontinued operations 30  (23)  58

Profit/(Loss) for the year  948  919

Other comprehensive income/(loss)

Items that will not be reclassified to profit or loss in subsequent periods

Fair value changes on equity instruments 4  3

Re-measurement gains/(losses) on defined benefit plans 142  140

Total other comprehensive income/(loss) 146  143

Total comprehensive income for the year 1,094  1,062

Earnings per share for continuing operations (in `̀̀̀̀):

Basic 31  2.09  1.86

Diluted 2.07  1.81

Earnings per share for discontinued operations (in `̀̀̀̀):

Basic 31  (0.05)  0.13

Diluted (0.05)  0.12

Earnings per share (for continuing and discontinued operations) (in `̀̀̀̀):

Basic 31  2.04  1.99

Diluted 2.02  1.93

Basis of preparation, Measurement and Significant accounting policies 2
The accompanying notes 1 to 42 are an integral part of the standalone financial statements.
As per our report of even date

For V.P. Jain & Associates For and on behalf of the Board of Directors
Chartered Accountants
FRN: 015260N

Sarthak Madaan Ravi Manchanda Kiran Kapur
Partner Managing Director Director
Membership No.: 547131 DIN: 00152760 DIN : 02491308

Place : New Delhi Anil Vanjani Roopesh Kumar
Date : 31.07.2024 Chief Executive Officer & CFO Company Secretary

Standalone Statement of Profit and Loss
for the year ended March 31, 2024
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(All amounts in ` Lakhs, unless otherwise stated)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023

A. Cash flow from operating activities:

Net profit for the year before tax  948  919
Adjustments for:
Rent from investment properties  (1,021)  (1,312)
Employee stock option expenses  151  407
Depreciation  975  1,001

Interest expense  2,604  3,051
Interest income  (101)  (181)
(Profit)/Loss on sale of properties, plant and equipment (net)  (7)  14
Profit on sale of Investment  (102)  (200)
Investment in subsidiary written off  -  1
Fixed assets written off  1  1

Bad debts/advances/stock written off  43  895
Allowances for expected credit loss  10  15
Provision for obsolete/damaged inventory  10  31
Liability/provisions no longer required written back  (518)  (1,582)
Provision for gratuity & leave encashment & others  (88)  (84)
Operating profit before working capital changes  2,905  2,976

Changes in working capital

Trade receivables  (1,406)  641
Other financial assets and other assets  (1,359)  (690)
Inventories  (1,873)  (707)
Trade payables  3,061  (301)
Financial liabilities, other liabilities and provisions  1,715  (692)

Cash generated from operations  3,044  1,227

Direct taxes (paid)/refund  -  -
Net cash generated from operating activities (A)  3,044  1,227

B. Cash flow from investing activities:

Purchase of property, plant and equipment including capital (5,540)  (380)
work-in-progress and capital advances
Advances against assets held for sale  724  -

Purchase of investments property  -  (38)
Proceeds from sale of property, plant and equipment  12  19
Proceeds from sale of investments  103  205
Investment in subsidiary written off  -  (1)
Realisation of loan / (loan to Associate)  261  (110)
Interest received  101  181

Income from investment properties  1,021  1,312
Release/(Addition) of cash (from)/for restrictive use  (3,175)  863

Net Cash generated/(used) from investing activities (B)  (6,493)  2,051

Standalone Statement of Cash Flow
for the year ended March 31, 2024
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Standalone Statement of Cash Flow
for the year ended March 31, 2024

(All amounts in ` Lakhs, unless otherwise stated)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023

C. Cash flow from financing activities:

Proceed from borrowings (net)  4,903  508
Payment of lease liability  (27)  (32)
Proceeds from issue of equity shares (ESOP)  35  16
Interest paid  (2,483)  (2,886)
Net cash used in financing activities (C)  2,428  (2,394)

Net increase/ (decrease) in cash & cash equivalents (A + B + C)  (1,022)  884

Cash and cash equivalents at the beginning of the year  1,093  209
Cash and cash equivalents at the end of the year (refer note -11A)  71  1,093

Cash & cash equivalents comprises of
Cash, cheques & drafts (in hand) and remittances in transit  16  10
Balance with scheduled banks  55  1,083

71  1,093

Figures in brackets indicate cash outgo.
The accompanying notes 1 to 42 are an integral
part of the standalone financial statements.

As per our report of even date

For V.P. Jain & Associates For and on behalf of the Board of Directors
Chartered Accountants
FRN: 015260N

Sarthak Madaan Ravi Manchanda Kiran Kapur
Partner Managing Director Director
Membership No.: 547131 DIN: 00152760 DIN : 02491308

Place : New Delhi Anil Vanjani Roopesh Kumar
Date : 31.07.2024 Chief Executive Officer & CFO Company Secretary
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A. Equity share capital:

Issued, subscribed and fully paid up (Share of `̀̀̀̀ 10 each) As at March 31, 2024 As at March 31, 2023

No. of shares `̀̀̀̀ in Lakhs No. of shares ` ` ` ` ` in  Lakhs

Balance at the beginning of the year  46,315,628  4,631  46,148,112  4,614

Changes during the year  347,875  35  167,516  17

Balance at the end of the year  46,663,503  4,666  46,315,628  4,631

B. Other equity (All amounts in ` Lakhs)
Particulars Reserve & Surplus Total

General Capital Securities Share option Retained
Reserve Redemption Premium Outstanding Earnings

Reserve account

Balance as at April 01, 2022 2,016  580  3,697  56  (6,207)  142

Issue of equity shares on exercise of employee -  -  113  (113)  -  -
stock options

Created during the year  -  -  -  408  -  408

Profit/(loss) for the year  -  -  -  -  919  919

Other comprehensive income for the year  -  -  -  -  143  143

Balance as at March 31, 2023  2,016  580  3,810  351  (5,145)  1,612

Issue of equity shares on exercise of employee
stock options  -  -  227  (227)  -  -

Created during the year  -  -  -  151  -  151

Profit/(loss) for the year  -  -  -  -  948  948

Other comprehensive income for the year  -  -  -  -  146  146

Balance as at March 31, 2024  2,016  580  4,037  275  (4,051)  2,857

The accompanying notes 1 To 42 are an integral part of the standalone financial statements.

As per our report of even date

For V.P. Jain & Associates For and on behalf of the Board of Directors
Chartered Accountants
FRN: 015260N

Sarthak Madaan Ravi Manchanda Kiran Kapur
Partner Managing Director Director
Membership No.: 547131 DIN: 00152760 DIN : 02491308

Place : New Delhi Anil Vanjani Roopesh Kumar
Date : 31.07.2024 Chief Executive Officer & CFO Company Secretary

Standalone Statement of Changes in Equity
for the year ended March 31, 2024
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CORPORATE INFORMATION & SIGNIFICANT ACCOUNTING
POLICIES

1. Corporate information

Jagatjit Industries Limited (“the Company”) is a Public Limited
Company domiciled in India and incorporated under the
provisions of the Indian Companies Act, 1913. The registered
office of the Company is located at Jagatjit Nagar, Distt.
Kapurthala, Punjab 144802, India. Its shares are listed on
the BSE Limited. The Company is primarily engaged in the
manufacture and sale of Liquor products and job work for food
products. The Company has manufacturing plants at
Kapurthala (Punjab) and Behror (Rajasthan) and has
contractual manufacturing units (CMU) in Telangana and
Pondicherry.

2. Basis of preparation, Measurement and Significant
Accounting Policies

2.1 Basis of preparation:

(i) The financial statements have been prepared in
accordance with the Indian Accounting Standards
(hereinafter referred to as ‘Ind AS’) notified by the Ministry
of Corporate Affairs pursuant to section 133 of the
Companies Act, 2013 read together with Rule 3 of the
Companies (Indian Accounting Standard) Accounts Rules,
2015, as amended from time to time.

(ii) The financial statements have been prepared on going
concern basis following accrual system of accounting,
applying consistent accounting policies for all the periods
presented therein. The financial statements were
approved for issue by the Board of Directors in
accordance with the resolution passed on July 31, 2024.

(iii) Transactions in currencies other than the Company’s
functional currency (foreign currencies) are recognized
at the rates of exchange prevailing at the dates of the
transactions.

(iv) At the end of each reporting period, monetary items de-
nominated in foreign currencies are retranslated at the
rates prevailing at that date. Exchange differences on
monetary items are recognized in the Statement of Profit
and Loss in the period in which they arise. Non-monetary
items that are measured in terms of historical cost in a
foreign currency are not retranslated.

2.2 Basis of measurement:

The Ind AS Financial Statements are prepared under the
Historical cost convention except for certain class of financial
assets/ financial liabilities, share based payments and defined
benefit liabilities comprising of Gratuity and compensated
absences which have been measured at fair value/ Acturial
valuation as required by relevant Ind ASs.

2.3 Significant accounting policy:

The significant accounting policies used in preparation of the
standalone financial statements are as follows:

(a) Current versus non-current classification:

All assets and liabilities have been classified as current
or non-current considering the normal operating cycle of
12 months, paragraph 66 and 69 of Ind AS 1 and other
criteria as per Division II of Schedule III of Companies Act,
2013.

The operating cycle is the time between the acquisition
of assets for processing and their realization in cash and
cash equivalents.

Deferred tax assets and liabilities are classified as non-
current assets and liabilities respectively.

(b) Property, plant and equipment

Property, plant and equipment is stated at acquisition cost
less accumulated depreciation and accumulated
impairment losses, if any.

The initial cost of acquisition, construction of property,
plant and equipment comprises its purchase price,
including import duties and non-refundable purchase
taxes, attributable borrowing cost and any other directly
attributable costs of bringing an asset to working condition
and location for its intended use. It also includes the
present value of the expected cost for the
decommissioning and removing of an asset and restoring
the site after its use, if the recognition criteria for a
provision are met.

The Company has been granted leasehold lands for the
period of 99 years which has been treated as part of
properties plant and equipment due to duration of lease
period and availability of transfer of leasehold rights. In
absence of absolute certainty regarding vesting of
ownership with the Company at the determination of
lease, depreciation is being charged on the revalued figure
of land on straight line basis over the period of lease.

Expenditure incurred after the property, plant and
equipment have been put into operation, such as repairs
and maintenance, are normally charged to the
statements of profit and loss in the period in which the
costs are incurred. Major inspection and overhaul
expenditure is capitalized if the recognition criteria are
met.

When significant parts of plant and equipment are
required to be replaced at intervals, the Company
depreciates them separately based on their specific useful
lives. Likewise, when a major inspection is performed, its
cost is recognised in the carrying amount of the plant
and equipment as a replacement if the recognition criteria

Notes to Standalone Financial Statements
for the year ended March 31, 2024
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are satisfied. All other repair and maintenance costs are
recognised in the statement of profit and loss as incurred.

The residual values, useful l ives and methods of
depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted
prospectively, if appropriate.

When an item of property, plant and equipment is
scrapped or otherwise disposed off, the gross carrying
amount and related accumulated depreciation are
removed from the books of account and resultant profit
or loss, if any, is reflected in statement of Profit & Loss.

The Company has not revalued any of its property, plant
and equipment during the year.

(c) Capital work-in-progress:

Capital work-in-progress is stated at cost, if any. Assets
in the course of construction are capitalized in capital
work-in-progress account. At the point when an asset is
capable of operating in the manner intended by
management, the cost of construction is transferred to
the appropriate category of property, plant and
equipment. Costs associated with the commissioning of
an asset are capitalised when the asset is available for
use but incapable of operating at normal levels until the
period of commissioning has been completed. Cost
includes financing cost relating to borrowed funds
attributable to construction. Advances paid towards the
acquisition of property, plant and equipment outstanding
at each balance sheet date is classified as capital
advances under “Other Non-Current Assets”

(d) Depreciation

The Company depreciates property, plant and equipment
over the useful life as prescribed in schedule II of the
Companies Act, 2013 on the straight-line method from
the date the assets are ready for intended use. Assets in
the course of construction and freehold land are not
depreciated. In respect of following assets, different useful
life is taken than those prescribed in schedule II:

Particulars Depreciation

Boiler No-5 Over its useful life as technically
assessed (35 Years)

Turbine 7MW Over its useful life as technically
assessed (35 Years)

Evaporator Spent Over its useful life as technically
Wash assessed (35 Years)
MMF Plant (III shift) Over its useful life as technically

assessed (15 Years)

(e) Leased assets

The Company’s leased asset class consist of leases for

land and buildings for the purpose of having offices/
various branches. The Company assesses whether a
contract contains a lease, at inception of a contract. A
contract is, or contains, a lease if the contract conveys
the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess
whether a contract conveys the right to control the use
of an identified asset, the Company assesses whether:

(i) The contract involves the use of an identified asset.

(ii)  The Company has substantially all of the economic
benefits from use of the asset through the period of
the lease and

(iii)  The Company has the right to direct the use of the
assets.

As a lessee

Right of Use Assets

At the date of commencement of the lease, the Company
recognizes a right-of-use (ROU) asset and a corresponding
lease liability for all lease arrangements in which it is a
lessee, except for leases with a term of twelve months or
less (short-term leases) and low value leases. Right-of-
use assets are measured at cost, less any accumulated
amortization and impairment losses. The cost of right-of-
use assets includes the amount of lease liabilities
recognised, initial direct costs incurred, lease payments
made at or before the commencement date less any lease
incentives received and estimate of costs to dismantle.
Right-of-use assets are amortized on a straight-line basis
over the shorter of the lease term and the estimated
useful lives of the assets.

Short term leases and leases of low value of assets

The Company applies the short-term lease recognition
exemption to its short-term leases or leases of low value.
The Company recognizes the lease payments as an
operating expense on a straight-line basis over the term
of the lease. The Company incurred ` 25 Lakhs for the
year ended March 31, 2024 (March 31, 2023: ` 19
Lakhs) towards expenses relating to short-term leases
and leases of low-value assets.

Determination of lease term

As a lessee, the Company determines the lease term as
the non-cancellable period of a lease adjusted with any
option to extend or terminate the lease, if the use of such
option is reasonably certain. The Company makes an
assessment on the expected lease term on a lease-by-
lease basis and thereby assesses whether it is reasonably
certain that any options to extend or terminate the
contract will be exercised. Certain lease arrangements
includes the options to extend or terminate the lease

Notes to Standalone Financial Statements
for the year ended March 31, 2024
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before the end of the lease term. ROU assets and lease
liabilities includes these options when it is reasonably
certain that they will be exercised.

Lease liabilities

At the commencement date of the lease, the Company
recognises lease liabilities measured at the present value
(considering interest rate 12% p.a.) of lease payments
to be made over the lease term. In calculating the present
value of lease payments, the Company uses its
incremental borrowing rate at the lease commencement
date if the discount rate implicit in the lease is not readily
determinable.

After the commencement date, the amount of lease
liabilities initially recognised is increased to reflect the
accretion of interest and reduced for the lease payments
made. The carrying amount is remeasured when there
is a change in future lease payments arising from a
change in index or rate. In addition, the carrying amount
of lease liabilities is remeasured if there is a modification,
a change in the lease term, a change in the lease
payments or a change in the assessment of an option to
purchase the underlying asset.

Impairment of Right of Use Assets

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

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

For lease commitments and lease liabilities : Refer note
16.

The Company has not revalued any of its right-of-use
assets.

(f) Intangible assets:

Intangible assets acquired are measured on initial
recognition at cost. Following initial recognition, intangible
assets are carried at cost less any accumulated
amortisation and accumulated impairment losses.

The useful lives of intangible assets are assessed as either
definite or indefinite. Currently, Company does not have
any intangible assets with indefinite useful life. Intangible
assets are amortised over the useful economic life and

assessed for impairment whenever there is an indication
to the same effect. The amortisation period and the
amortisation method for an intangible asset are reviewed
at least at the end of each reporting period. Changes in
the expected useful life or the expected pattern of
consumption of future economic benefits embodied in the
asset are considered to modify the amortisation period
or method, as appropriate, and are treated as changes
in accounting estimates. Generally intangible assets are
amortised @ 10% per annum on straight line basis.

(g) Fair value measurement:

The Company measures certain financial instruments,
defined benefit liabilities and equity settled employee
share-based payment plan at fair value at each reporting
date. Fair value is the price that would be received to sell
an assets or paid to transfer a liabilities in an orderly
transaction between market participants at the
measurement date.

The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the
liability takes place either:

i. in the principal market for the asset or liability, or

ii. in the absence of a principal market, in the most
advantageous market for the asset or liability.

The principal or the most advantageous market must be
accessible by the Company.

The fair value of an asset or a liability is measured using
the assumptions that market participants would use when
pricing the asset or liability, assuming that market
participants act in their economic best interest.

A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant
that would use the asset in its highest and best use.

The Company uses valuation techniques that are
appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the
use of relevant observable inputs and minimising the use
of unobservable inputs.

All assets and liabilities for which fair value is measured
or disclosed in the financial statements are categorised
within the fair value hierarchy, which are described as
follows ; level I - III

Level I input

Level I input are quoted price in active market for identical
assets or liabilities that the entity can access at the
measurement date, A quoted market in an active market
provided the most reliable evidence of fair value and is

Notes to Standalone Financial Statements
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used without adjustment to measure fair value whenever
available, with limited exception. If an entity hold a position
in a single assets or liabilities and the assets or liabilities
is traded in an active market, the fair value of assets or
liabilities held by the entity, even if the market normal daily
trading volume is not sufficient to absorb the quantity held
and placing orders to sell the position in a single
transaction might affect the quoted price.

Level II input

Level II input are input other than quoted market prices
included within level I that are observable for the assets
or liabilities either directly or indirectly.

Level II inputs include:

-quoted price for similarly assets or liabilities in active
market.

-quoted price for identical or similar assets or liabilities in
market that are not active.

-input other than quoted prices that are observable for
the assets or liabilities, for example –interest rate and
yield curve observable at commonly quoted interval.

-implied volatilise.

-credit spreads.

-input that are derived principally from or corroborated
market data correlation or other means (‘market
corroborated inputs’).

Level III input

Level III inputs are unobservable inputs for the asset or
liability. Unobservable inputs are used to measure fair
value to the extent that relevant observable inputs are
not available, thereby allowing for situations in which there
is little, if any, market activity for the asset or liability at
the measurement date. An entity develops unobservable
inputs using the best information available in the
circumstances, which might include the entity’s own data,
taking into account all information about market
participant assumptions that is reasonably available.

For assets and liabilities that are recognized in the
financial statements on a recurring basis, the Company
determines whether transfers have occurred between
levels in the hierarchy by re-assessing categorisation
(based on the lowest level input that is significant to the
fair value measurement as a whole) at the end of each
reporting period.

(h) Functional and presentation currency:

These Ind AS Financial Statements are prepared in Indian
Rupee which is the Company’s functional currency. All
financial information presented in Rupees has been
rounded to the nearest lakhs. Transactions and balances

with values below the rounding off norm adopted by the
Company have been reflected as “0” in the relevant notes
to these financial statements.

(i) Impairment of non-financial assets:

At the end of each reporting period, the Company
assesses whether there is any indication that an assets
or a group of assets (cash generating unit) may be
impaired. If any such indication exists, the recoverable
amount of the asset or cash generating unit is estimated
in order to determine the extent of impairment loss (if
any). If it is not possible to estimate the recoverable
amount of an individual asset, the entity determines the
recoverable amount of the Cash Generated Unit (CGU)
to which the asset belongs.

It is not possible to estimate the recoverable amount of
the individual asset if:

• The asset’s Value in use (VIU) cannot be estimated
to be close to its fair value less cost to sell (FLVCS).

• The asset does not generate cash inflows that are
largely independent of those from other assets.

Recoverable amount is the higher of fair value less cost
of disposal and value in use. In assessing the value in use,
the estimated future cash flow are discounted at their
present value using the appropriate discount rate that
reflects current market assessment of time value of
money and the risks specific to the assets for which the
estimates of future cash flow have not been adjusted.

In determining fair value less costs of disposal, recent
market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation
model is used. These calculations are corroborated by
valuation multiples, quoted share prices for publicly traded
companies or other available fair value indicators.

If the recoverable amount of an assets (or cash
generating unit) is estimated to be less than its carrying
amount, the carrying amount of the assets (or cash
generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in the
statement of Profit & Loss.

When an impairment loss subsequently reverses, the
carrying amount of the asset (or a cash generating unit)
is increased to the revised estimate of its recoverable
amount, so that the increased carrying amount does not
exceed the carrying amount that would have been
determined had no impairment loss been recognized
earlier in the statement of Profit & Loss.

No Impairment is identified in FY 2023-24 and in previous
FY 2022-23.
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(j) Assets classified as held for sale

Non-current assets are classified as held for sale if their
carrying amount will be recovered principally through a
sale transaction rather than through continuing use. This
condition is regarded as met only when the asset is
available for immediate sale in its present condition
subject only to terms that are usual and customary for
sale of such asset and its sale is highly probable.
Management must be committed to the sale, which
should be expected to qualify for recognition as a
completed sale within one year from the date of
classification. As at each balance sheet date, the
management reviews the appropriateness of such
classification. Non-current assets classified as held for
sale are measured at the lower of their carrying amount
and fair value less costs to sell.

Property, plant and equipment once classified as held for
sale are not depreciated.

(k) Cash and cash equivalent:

Cash and cash equivalent in the balance sheet comprise
cash at banks and on hand and short-term deposits with
an original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and
cash equivalents consist of cash at banks, on hand and
short-term deposits, as defined above.

(l) Financial instruments:

A financial instrument is any contact that gives rise to a
financial asset of one entity and a financial liability or equity
instrument of another entity. Financial assets and financial
liabilities are recognized when a Company becomes a
party to the contractual provisions of the instruments.

Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets
and financial liabilities (other than financial assets and
financial liabilities at fair value through profit and loss)
are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable
to the acquisition of financial assets or financial liabilities
at fair value through profit or loss are recognized
immediately in the statement of profit and Loss.

Financial assets

(i) Initial recognition and measurement:

The classification of financial assets at initial
recognition depends on the financial asset’s
contractual cash flow characteristics and the
Company’s business model for managing them.

In order for a financial asset to be classified and
measured at amortized cost or fair value through
OCI, it needs to give rise to cash flows that are ‘solely
payments of principal and interest (SPPI)’ on the
principal amount outstanding. This assessment is
referred to as the SPPI test and is performed at an
instrument level. Financial assets with cash flows that
are not SPPI are classified and measured at fair value
through profit or loss, irrespective of the business
model. The Company’s business model for managing
financial assets refers to how it manages its financial
assets in order to generate cash flows. The business
model determines whether cash flows will result
from collecting contractual cash flows, selling the
financial assets, or both.

Financial assets classified and measured at
amortized cost are held within a business model with
the objective to hold financial assets in order to
collect contractual cash flows while financial assets
classified and measured at fair value through OCI
are held within a business model with the objective
of both holding to collect contractual cash flows and
selling.

All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases
or sales of financial assets that require delivery of
assets within the time frame established by
regulation or convention in the market place.

Trade receivables are initially recognised at
transaction price as they do not contain a significant
financing component. This implies that the effective
interest rate for these receivables is zero.

(ii) Subsequent measurement of financial assets:

All recognised financial assets are subsequently
measured in their entirety at either amortised cost
or fair value, depending on the classification of the
financial assets and are classified in four categories:

• Financial assets at amortised cost

• Financial assets at fair value through other
comprehensive income (FVTOCI) with recycling
of cumulative gains and losses (debt
instruments)

• Financial assets designated at fair value through
OCI with no recycling of cumulative gains and
losses upon derecognition (equity instruments)

• Financial assets at fair value through profit or
loss
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(iii) Derecognition of financial assets:

The Company derecognizes a financial asset when

- the contractual rights to receive the cash flows
from the asset expire, or

- the Company has transferred its right to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a
‘pass-through’ arrangement; and either

a) It transfers the financial asset and
substantially all the risks and rewards of
ownership of the asset to another party or

b) The company has neither transferred nor
retained substantially all the risks and
rewards of the asset, but has transferred
control of the asset.

On derecognition of a financial asset in its entirety,
the difference between the asset’s carrying amount
and the sum of the consideration received and
receivable and the cumulative gain or loss that had
been recognized in other comprehensive income and
accumulated in equity is recognized in the Statement
of Profit and Loss if such gain or loss would have
otherwise been recognized in the Statement of Profit
and loss on disposal of that financial asset.

(iv)  Impairment of financial assets:

In accordance with Ind AS 109, the Company applies
expected credit loss (ECL) model for measurement
and recognition of impairment loss on the financial
assets that are debt instruments, and are measured
at amortised cost e.g., loans, , deposits and trade
receivables or any contractual right to receive cash
or another financial asset that result from
transactions that are within the scope The Company
follows ‘simplified approach’ for recognition of loss
allowance on trade receivables. The application of
simplified approach does not require the Company
to track changes in credit risk. Rather, it recognises
loss allowance based on lifetime ECLs at each
reporting date, right from its initial recognition.

Financial liabilities

(i) Initial recognition and measurement

Financial liabilities are recognized when the Company
becomes a party to the contractual provisions of the
instrument. Financial liabilities are initially measured
at the amortized cost unless at initial recognition,
they are classified as fair value through profit and
loss. The Company’s financial liabilities include trade
and other payables and loans and borrowings

including bank overdrafts/cash credits.

(ii) Subsequent measurement of financial liabilities:

All the financial liabilities are subsequently measured
at amortized cost using the effective interest rate
method or at fair value through profit and loss.
Financial liabilities carried at fair value through profit
or loss are measured at fair value with all changes
in fair value recognized in the standalone statement
of profit and loss.

(iii) Derecognition of financial liabilities

A financial liability is derecognized when the obligation
under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced
by another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such on exchange or
modification is treated as the derecognition of the
original liability and the recognition of a new liability.
The difference in the respective carrying amounts is
recognized in the Statement of Profit and Loss.

Reclassification of financial assets and liabilities

The Company determines classification of financial
assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial
assets which are equity instruments and financial
liabilities. For financial assets which are debt
instruments, a reclassification is made only if there
is a change in the business model for managing
those assets. Changes to the business model are
expected to be infrequent. The Company’s senior
management determines change in the business
model as a result of external or internal changes
which are significant to the Company’s operations.
Such changes are evident to external parties. A
change in the business model occurs when the
Company either begins or ceases to perform an
activity that is significant to its operations. If the
Company reclassifies financial assets, it applies the
reclassification prospectively from the
reclassification date which is the first day of the
immediately next reporting period following the
change in business model. The Company does not
restate any previously recognized gains, losses
(including impairment gains or losses) or interest.

No reclassification of financial assets and liabilities
were made during the year.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and
the net amount is reported in the balance sheet if
there is a currently enforceable legal right to offset
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the recognized amounts and there is an intention to
settle on a net basis, to realize the assets and settle
the liabilities simultaneously.

(m) Provisions

Provisions are recognized when the Company has a
present obligation (legal or constructive) as a result of a
past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle
the obligation and a reliable estimate can be made of the
amount of the obligation. When the Company expects
some or all of a provision to be reimbursed, the
reimbursement is recognised as a separate asset, but
only when the reimbursement is virtually certain. The
expense relating to a provision is presented in the
statement of profit and loss, net of any reimbursement.

If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a
finance cost.

Present obligations arising under onerous contracts are
recognised and measured as provisions with charge to
Statement of Profit and Loss. An onerous contract is
considered to exist where the Company has a contract
under which the unavoidable costs of meeting the
obligations under the contract exceed the economic
benefits expected to be received from the contract.

Provisions are reviewed at each balance sheet date and
adjusted to reflect the current best estimate. If it is no
longer probable that the outflow of resources would be
required to settle the obligation, the provision is reversed.

(n) Inventories

Inventories are valued at the lower of cost and net
realisable value except scrap and by-products which are
valued at net realisable value. Costs comprises as follow:

(i) Raw materials, packing materials and store &
spares etc:

Cost includes cost of purchase and other costs
incurred in bringing the inventories to their present
location and condition. Cost is determined on
weighted average basis. The aforesaid items are
valued at net realisable value if the finished products
in which they are to be incorporated are expected to
be sold at a loss.

(ii) Finished goods and work in progress:

Cost includes cost of direct materials and labour and
a proportion of manufacturing overheads based on
the normal operating capacity but excluding

borrowing costs. Cost is determined on weighted
average basis. In pursuance of Ind AS-2 indirect
production overheads (estimated by the
Management) have been allocated for ascertainment
of cost.

Net realisable value is the estimated selling price in the
ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make
the sale.

Obsolete inventories are identified and written down to
net realisable value. Slow moving and defective inventories
are identified and provided to net realisable value.

(o) Employee benefits:

Company follows Ind AS-19 as detailed below:-

(i) Short term benefits including salaries and
performance incentives are recognized as expense
at the undiscounted amount in the Statement of
Profit & Loss of the year in which the related service
is rendered.

(ii) The company provides bonus to eligible employees
as per Bonus Act 2016 and accordingly liability is
provided on actual cost at the end of the year.

(iii) Defined contribution plan:

Provident fund

The eligible employees of the company are entitled
to receive benefits under the Provident Fund, a
defined contribution plan in which both employees
and the company make monthly contributions at a
specified percentage of the covered employee’s
salary. The contributions as specified under the law
are paid to the respective Regional Provident Fund
Commissioner and the Central Provident Fund under
the State Pension Scheme.

Gratuity

The Company has an obligation towards gratuity a
defined benefit retirement plan covering all
employees. The plan provides for a lumpsum
payment to employees at retirement/determination
of service on the basis of 15 days terminal salary
for each completed year of service subject to
maximum amount of Rs. 20 Lakhs.

Company’s l iabil ity towards gratuity and
compensated absences is determined using the
projected unit credit method, with actuarial
valuations being carried out at the end of each annual
reporting period. Remeasurement, comprising
actuarial gains and losses, the effect of the changes
to the plan assets (excluding net interest), is reflected
immediately in the balance sheet with a charge or
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credit recognized in other comprehensive income
(OCI) in the period in which they occur.
Remeasurement recognized in the other
comprehensive income is reflected immediately in
retained earnings and is not reclassified to profit or
loss.

Past service cost is recognized in statement of profit
or loss on the earlier of:

• The date of the plan amendment or curtailment,
and

• The date that the Company recognizes related
restructuring costs

Net interest is calculated by applying the discount
rate at the beginning of the period to the net defined
benefit liability or asset. The Company recognizes the
following changes in the net defined benefit obligation
as an expense in the Statement of Profit and Loss:

Defined benefit costs are categorized as follows:

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

• Net interest expense or income; and

• Remeasurement

(iv) Compensated absences

Entitlements to annual leave are recognised when
they accrue to employees. Leave entitlements may
be availed while in service or encashed at the time
of retirement/termination of employment, subject
to a restriction on the maximum number of
accumulations.

(p) Revenue recognition

Sale of products/services

Revenue from sale of goods is recognised when control
of the products being sold is transferred to our customer
and when there are no longer any unfulfilled obligations.
The Performance Obligations in our contracts are fulfilled
at the time of dispatch, delivery or upon formal customer
acceptance, depending on terms with customers.

Revenue is measured on the basis of contracted price,
after deduction of any trade discounts, volume rebates
and any taxes or duties collected on behalf of the
Government such as Goods and Services Tax, Value
Added Tax etc. Accumulated experience is used to
estimate the provision for such discounts and rebates.
Revenue is only recognised to the extent that it is highly
probable a significant reversal will not occur.

Sales include goods sold by contract manufacturers unit

(CMU) on behalf of the Company, since risk and reward
belong to the Company in accordance with the terms of
the relevant contract manufacturing agreements, the
related cost of sales is also recognized by the Company,
as and when incurred by the CMU.

Sales through State Corporations: Revenue is recognized
at the time of dispatch/delivery to the Corporation as
significant risk & rewards associated with ownership are
transferred to the Corporation along with the transfer of
the property in goods. The Company has complete
physical control over the goods and the l iquor
manufacturer does not have any right to take back or
have lien on such goods.

Specific recognition criteria described below must also
be met before revenue is recognized.

(a) Interest Income is recorded on time proportion basis
using the effective rate of Interest (EIR).

(b) Rent: Rental Income is accounted on accrual basis.

(c) Interest on Income Tax refunds, Insurance claims,
Export benefits (Duty Drawback etc) and other
refunds are accounted for as and when amounts
receivable can be reasonably determined as being
acceptable to authorities.

(d) Royalty income is accounted on an accrual basis in
accordance with terms specified in the relevant
agreements.

(e) Income from franchisees business: The Company
has entered into a supply agreement with a party.
Under the agreement, party manufacture at their
own cost under supervision of the company and sell
the same to retailers/corporation (Licensees) on
behalf of the Company. Revenue is recognised net
of cost of goods sold.

(q) Manufacturing policy

The main raw material of the Company is broken rice
which is used to produce ENA. ENA is sold in market as
such along with internal usage in Indian Made Foreign
Liquor (IMFL) and Country Liquor (CL). Manufacturing
policy of the Indian alcoholic spirit market is highly
regulated by the States who control the alcoholic beverage
industry. The Indian liquor industry has been experiencing
challenges such as state policies with respect to import
& export from one state to the other, production
constraints with respect to the pack sizes and type of
packaging, price control and increasing state levies &
duties.

(r) Taxation:
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Current income tax

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

Deferred tax

Deferred tax is recognised on temporary differences
between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes at the
reporting date. Deferred tax liabilities are recognised for
all taxable temporary differences, except when it is
probable that the temporary differences will not reverse
in the foreseeable future. The Company does not
recognised deferred tax liabilities on revaluation portion
of land and building.

Deferred tax assets are recognised for all deductible
temporary differences, the carry forward of unused tax
credits and any unused tax losses. Deferred tax assets
are recognised to the extent that it is probable that taxable
profit will be available against which the deductible
temporary differences, and the carry forward of unused
tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed
at each reporting date and reduced to the extent that it
is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to
be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to
the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the year when the
asset is realised or the liability is settled, based on tax
rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit
or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items
are recognised in correlation to the underlying transaction
either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset
if a legally enforceable right exists to set off current tax
assets against current tax liabilities and the deferred taxes
relate to the same taxable entity and the same taxation
authority.

Goods and Service Tax

GST paid on acquisition of assets or on incurring
expenses. Expenses and assets are recognised net of
the amount of GST paid, except when the tax incurred on
a purchase of assets or services is not recoverable from
the taxation authority, in which case, the tax paid is
recognised as part of the cost of acquisition of the asset
or as part of the expense item, as applicable. The
receivables and payables are stated with the amount of
tax included, the net amount of tax recoverable from, or
payable to, the taxation authority is included as part of
receivables or payables in the balance sheet.

Minimum Alternate Tax

Minimum Alternate Tax (MAT) paid in accordance with
the tax laws which gives future economic benefits in the
form of adjustment to future income tax liability, is
considered as an asset in the Balance Sheet if there is
convincing evidence that there would be sufficient taxable
profits in the specified period and the Company will have
to pay income tax under the normal provisions of the Act.

(s) Borrowing costs:

Borrowing costs directly attributable to the acquisition,
construction or production of a qualifying asset that
necessarily takes a substantial period of time to get ready
for its intended use or sale are capitalised as part of the
cost of the asset until such time as the assets are
substantially ready for their intended use or sale. Interest
income earned on the temporary investment of specific
borrowings pending their expenditure on qualifying assets
is deducted from the borrowing costs eligible for
capitalisation.

All other borrowing costs are expensed in the period in
which they occur. Borrowing costs consist of interest and
other costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an
adjustment to the borrowing costs.

(t) Foreign currency transactions:

Foreign Currency Transactions involving export sales
import purchases are recorded in the reporting currency,
by applying to the foreign currency amount the exchange
rate between the reporting currency and the foreign
currency on the customs rate on the date of dispatch of
goods/ arrival of import consignments at custom port.
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The difference between the rates recorded and the rates
on the date of actual realization/ payment is transferred
to difference in exchange fluctuation account. At the year
end, the balances are converted at the year end rate and
difference if any between the book balance and converted
amount are transferred to the exchange fluctuation
account. The premium or discount arising at the inception
of a forward exchange contract is amortized as expenses
/ income over the life of the contract. Any profit or loss
arising on cancellation or renewal of such a forward
contract is recognized as income / expenses for the
period. Non-monetary items that are measured in
historical cost in a foreign currency are not retranslated.

(u) Earning per share:

The Company presents basic and diluted earnings per
share (“EPS”) data for its equity shares. Basic EPS is
calculated by dividing the profit and loss attributable to
equity shareholders of the Company by the weighted
average number of equity shares outstanding during the
period. Diluted EPS is determined by adjusting the profit
and loss attributable to equity shareholders and the
weighted average number of equity shares outstanding
for the effects of all dilutive potential equity shares

Dilutive potential equity shares are deemed converted as
of the beginning of the period, unless issued at a later
date. Dilutive potential equity shares are determined
independently for each period presented.

(v) Segment reporting:

(i) Operating segment:

An operating segment is a component of the
Company that engages in business activities from
which it may earn revenues and incur expenses
(including revenues and expenses relating to
transactions with other components of the
Company), whose operating results are regularly
reviewed by the Company’s chief operating decision
maker to make decisions about resources to be
allocated to the segment and assess its
performance, and for which discrete financial
information is available. Operating segments of the
Company are reported in a manner consistent with
the internal reporting provided to the chief operating
decision maker. The company is operating under
three segments i.e., “Liquor”, “Food” and “Others” as
per Ind AS-108 “Segment Reporting” issued under
section 133 of Companies Act 2013 read with
Companies (Indian Accounting Standards) rules
2015.

(ii) Segment revenue and expenses:

Segment revenue and expenses are directly
attributable to segment. It does not include interest
income on inter-corporate deposits, interest expense
and income tax.

Revenue and expenses which relate to the Company
as a whole and are not allocable to segments on a
reasonable basis have been included under
“unallocated revenue/expenses”.

(w) Cash Flow Statement:

Cash flows are reported using indirect method as set
out in Ind AS -7 “Statement of Cash Flows”, whereby profit
/ (loss) before tax is adjusted for the effects of
transactions of non-cash nature and any deferrals or
accruals of past or future cash receipts or payments.
The cash flows from operating, investing and financing
activities of the Company are segregated based on the
available information.

(x) Contingent liabilities:

A contingent liability is a possible obligation that arises
from past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of
the Company; or a present obligation that arises from
past events but is not recognized because it is not
probable that an outflow of resources embodying
economic benefits will be required to settle the obligation;
or the amount of the obligation cannot be measured with
sufficient reliability. Therefore, in order to determine the
amount to be recognised as a liability or to be disclosed
as a contingent liability, in each case, is inherently
subjective, and needs careful evaluation and judgement
to be applied by the management. In the case of provision
for litigations, the judgements involved are with respect
to the potential exposure of each litigation and the
likelihood and/or timing of cash outflows from the
Company and requires interpretation of laws and past
legal rulings. The Company does not recognize as
contingent liability but discloses its existence in the
standalone Ind AS financial statements.

(y) Share based payments

Employees (including senior executives) of the Company
receive remuneration in the form of share-based
payments in consideration of the services rendered.

Under the equity settled share based payment, the fair
value on the grant date is recognised as ‘employee benefit
expenses’ with a corresponding increase in other equity
(Share Based Payment outstanding account) over the
vesting period. The fair value of the options at the grant
date is calculated by an independent valuer. When the
options are exercised, the Company issues fresh equity
shares and when the options are lapsed, the company
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transfers the balance into securities premium account
i.e within other equity.

The dilutive effect of outstanding options is reflected as
additional share dilution in the computation of diluted
earnings per share.

(z) Use of key accounting estimates and judgements:

The preparation of financial statements requires
management to make estimates, judgements and
assumptions in the application of accounting policies that
affect the reported financial position and the reported
financial performance. Difference between the actual
results and estimates are recognised in the period in
which it is known/materialised. Continuous evaluation is
done on the estimation and judgements based on
historical experience and other factors, including
expectations of future events that are believed to be

reasonable. Revisions to accounting estimates are
recognised prospectively.

In particular, information about significant areas of
estimation, uncertainty and critical judgments in applying
accounting policies that have the most significant effect
on the carrying amounts of assets and liabilities within
the next financial year are included in the following notes:

(i) Property, Plant and Equipments – Note 3A

(ii) Measurement of defined benefit obligation – Note
33

(iii) Measurement and likelihood of occurrence of
provisions and contingencies-Note 18 & 32

(iv) Measurement of Right of Use Asset and Lease
liabilities – Note 3D
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3A. PROPERTY, PLANT AND EQUIPMENT (All amounts in ` Lakhs)
Particulars Land Land Building Furniture Plant & Office Vehicles Total

Freehold Leasehold & Fixtures Equipment Equipment
(I) Gross carrying amounts

As at April 01, 2022  23,789  844  6,136  279  10,244  288  215  41,795
Additions  -  -  47  0  208  19  47  321
Deductions  -  -  -  (3)  (56)  (6)  (10)  (75)
As at March 31, 2023  23,789  844  6,183  276  10,396  301  252  42,041
Additions  -  -  102  1  492  50  107  752
Deductions  -  -  -  0  (4)  0  (32)  (36)
As at March 31, 2024  23,789  844  6,285  277  10,884  351  327  42,757

(II) Accumulated depreciation
As at April 01, 2022  -  64  1,569  146  2,835  173  87  4,874
Charge for the year  - 11  252  12  596  31  26  928
Deductions  -  -  -  (3)  (25)  (6)  (8)  (42)
As at March 31, 2023  -  75  1,821  155  3,406  198  105  5,760
Charge for the year  -  11  250  12  568  30  33  904
Deductions  -  -  -  0  (2)  -  (29)  (31)
As at March 31, 2024  -  86  2,071  167  3,972  228  109  6,633

(III) Net carrying amount (I) - (II)
As at March 31, 2023  23,789  769  4,362  121  6,990  103  147  36,281
As at March 31, 2024  23,789  758  4,214  110  6,912  123  218  36,124

3B. OTHER INTANGIBLE ASSETS (All amounts in ` Lakhs)
Particulars Patent

Trade Mark
(I) Gross carrying amount

As at March 31, 2023  10
As at March 31, 2024  -

(II) Accumulated depreciation

As at March 31, 2023  10
As at March 31, 2024  -

(III) Net carrying amount (I) - (II)

As at March 31, 2023  -

As at March 31, 2024  -

3C. CAPITAL WORK IN PROGRESS
Capital work-in-progress as at March 31, 2024 comprises of capital expenditure including interest on borrowings (net) amounting to ` 17
Lakhs relating to Ethanol Project which is in the course of construction.

As at March 31, 2023 74
As at March 31, 2024 758

Ageing schedule for capital work-in-progress

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

Projects in progress 758  -  -  - 758
Projects temporarily suspended -  -  -  - -
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As at March 31, 2023 Less than 1-2 years 2-3 years More than Total
1 year 3 years

Projects in progress 74  -  -  - 74
Projects temporarily suspended -  -  -  - -

There are no projects overdue as on date or has exceeded its cost compared to its original plan.

3D. RIGHT-OF-USE ASSETS (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Balance at the beginning of the year  15  44
(In respect of building taken on lease)
Addition during the year  110  -
Deletion during the year  101  -
Amortisation during the year  23  29
Balance at the end of the year  0  15

Footnote(s) :-

(i) For details of property, plant and equipment charged as security against borrowings. Refer Note 15(ii), (iii) & (iv).

(ii) Title deeds of all freehold immovable properties and lease deed of lease hold properties are in the name of the Company, except
property having carrying value of ` 38 Lakhs in respect of which the execution of flat buyers agreement with the builder is under
process. However, the Company is in effective physical possession of the property since inception.

(iii) Estimated amount of capital contracts remaining to be executed and not provided for is ` 19,521 Lakhs (Previous year : ` 4 Lakhs).

(iv) There has been no revaluation of property plant and equipment during financial year 2023-24 and 2022-23.

(v) For leasehold land refer note 2.3(b) regarding Significant Accounting Policy.

4. INVESTMENT PROPERTY (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Gross carrying amount at beginning of the year  2,682  2,659
Additions during the year  -  38
Deletion during the year  -  (15)
Gross carrying amount at end of the year  2,682  2,682

Accumulated depreciation at beginning of the year  971  941
Deletion during the year  -  (14)
Depreciation charged during the year  48  44
Accumulated depreciation at end of the year  1,019  971

Net carrying amount at the end of the year  1,663  1,711

Footnote(s) :-

(i) Amounts recognised in profit and loss for investment properties (All amounts in ` Lakhs)

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

Rental income (including reimbursement of maintenance expenses)  1,516  1,682
Direct operating expenses from property that generated rental income  426  377
Direct operating expenses from property that did not generate rental income  39  32
Profit from investment properties before depreciation  1,051  1,273

Depreciation for the year  48  44
Profit from investment properties  1,003  1,229

(ii) Contingent rents recognised as income - ` Nil.
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(iii) The Company has entered into lease agreements on different dates for a period of maximum 9 years. The lease(s) can be terminated
at the option of lessor/lessee with notice period as defined in the agreement.

(iv) Fair value (All amounts in ` Lakhs)

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

Investment properties 21,518  21,518

(v) Estimation of fair value

The Company obtained independent valuations for its investment properties on April 01, 2016. The best evidence of fair value is
current prices in an active market for similar properties.
All resulting fair value estimates for investment properties are as per level 2. The Company is of view that there is no significant
change in fair value as on March 31, 2024. However, the fresh valuation will be taken in the subsequent financial year.

(vi) For details of investment property charged as security of borrowings refer note 15 (i)(a).

(vii) Title deeds of investment properties are held in the name of the Company.

5. NON-CURRENT INVESTMENTS (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
(A) Equity instruments (fully paid-up)

(i) Quoted

Punjab National Bank
4,965 (Previous year : 4,965) Shares of ` 2/- each fully paid  6  2

(ii) Unquoted

In subsidiary companies

S.R.K. Investments Pvt. Ltd.  1  1
10,000 (Previous year : 10,000) Shares of ` 10/- each fully paid
Sea Bird Securities Pvt. Ltd.  1  1
8,000 (Previous year : 8,000) Shares of ` 10/- each fully paid
JIL Trading Pvt. Ltd.  1  1
10,000 (Previous year : 10,000) Shares of ` 10/- each fully paid
L.P. Investments Ltd.  1,020  1,020
1,02,01,717 (Previous year : 1,02,01,717) Shares of ` 10/- each fully paid
Natwar Liquors Pvt. Ltd.  1  1
10,000 (Previous year : 10,000) Shares of ` 10/- each fully paid
In others

Hyderabad Distilleries & Wineries Pvt. Ltd.
NIL (Previous year : 540) Shares of ` 100/- each fully paid (refer note-22(ii))  -  1
Chic Interiors Pvt. Ltd.
1,752 (Previous year : 1,752) Shares of ` 10/- each fully paid  0  0

(B) Investment in preference shares (fully paid-up)

Qube Corporation Pvt. Ltd.  18  18
1,80,000 (Previous year : 1,80,000) Cumulative redeemable preference
shares of ` 10/- each
TOTAL  1,048  1,045

Less: Provisions for impairment in the value of investments in L.P. Investment Ltd.  1,020  1,020
 28  25

Footnote(s):

(i) Aggregate amount of cost of quoted investments is ` 4 Lakhs (Previous year : ` 4 Lakhs).
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(ii) Aggregate amount of cost of unquoted investments ` 1042 Lakhs (Previous year : ` 1043 Lakhs).

(iii) For mode of valuation refer Note 36.

(iv) No impairment was identified during the financial year 2023-24 and 2022-23.

6. LOANS
(A) Non-current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured, considered good :

Loan to related parties (refer footnote-(i) & Note - 34)  10  10
(Subsidiary Company)
Loan to employees/others (refer footnote-(ii))  319  202
Unsecured - credit impaired

Loan to employees/others  1  198
Less: Allowance for bad and doubtful loans (refer note-22(iii)(b))  (1)  (198)
Total 329  212

(B) Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured, considered good :

Loan to employees  40  -
Loan to related parties (refer footnote-(i)& note - 34)  39  301
Total 79  301

Footnote(s):

(i) Represents 12% (Previous year : 44%) of total loans.

(ii) Includes a sum of ` 201 Lakhs (Previous year : ` 201 Lakhs) due from an Ex-employee which the management is hopeful to recover
in the subsequent periods.

(iii) No loans are due by directors or other officers of the Company or any of them either severally or jointly with any other person or by
firms or private companies in which any director is a partner, director or member.

(iv) In line with circular no. 4/2015 issued by the Ministry of Corporate Affairs dated 10.03.2015, loans and advances given to employees
as per company’s policy are not covered for the purpose of disclosures under section 186 (4) of the Companies Act, 2013.

7. OTHER FINANCIAL ASSETS
(A) Non-current: (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured considered good :

Security deposits (refer footnote-(i))  465  385
Bank deposits (refer footnote-(ii))  723  706
Margin money deposit towards bank guarantees  144  105
Others (refer footnote-(iii)(a))  79  76
Unsecured considered doubtful:

Security deposits  223  223
Others 66  69
Less: Allowance for doubtful deposits & others  (289)  (292)
Total 1,411  1,272
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(B) Current: (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured considered good :

Advances to employees  100  65
Security deposits  -  4
Others (refer footnote-(iii)(b))  218  452
Total 318  521

Footnote(s) :

(i) Includes an amount of ̀  152 Lakhs (Previous year : ` 152 Lakhs) for which the Company is making effort to recover and is hopeful to
recover in subsequent period.

(ii) Includes fixed deposit of ` 700 Lakhs (Previous year : ` 650 Lakhs) with IndusInd Bank for security against borrowings. (Also refer
note no 15(i)(a)).

(iii) (a) Includes ` 64 Lakhs (Previous year : ` 56 Lakhs) as advance to a party including interest for which management is hopeful to
recover the amount by way of settlement.

(b) Includes unbilled revenue of ` 150 Lakhs (Previous year : ` 139 Lakhs), billed and realised subsequently.

8. OTHER ASSETS
(A) Non-current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured - considered good

Capital advances  4,104  -
Balance with revenue authorities (refer footnote-(i))  17  12
Advances to suppliers  163  25
Prepaid expenses  227  30
Unsecured - considered doubtful

Advances to suppliers  1,785  1,791
Others (refer footnote-(ii))  237  237
Less: Allowance for doubtful advances  (2,022)  (2,028)
Total 4,511  67

(B) Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured - considered good

Balance with excise/revenue authorities  192  35
TDS recoverable  44  109
Advances to suppliers  727  140
Prepaid expenses  716  796
Total 1,679  1,080

Footnote(s):

(i) Deposit with authorities against contingent liability as a precondition for filing appeal.
(ii) The Company is making efforts to recover the amount and is hopeful that the same will be received in the subsequent period.
(iii) The Company has not granted any advance to any director or to a firm, a company in which any director is a partner or director or

member.
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9. INVENTORIES (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Raw materials [includes in-transit of ` 1219 Lakhs (Previous Year : ` 784 Lakhs)]  2,798  1,904
Packaging materials  720  630
Work-in-progress  586  423
Finished goods  1,368  828
Stock-in-trade  46  33
Stores and spare parts  764  615
Total 6,282  4,433

Footnote(s):

(i) Packaging materials/raw materials are net of provision for obsolete inventory.
(ii) The mode of valuation of inventories has been described in Note 2.3(n).

10. TRADE RECEIVABLES (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Considered good

Secured -  -
Unsecured 4,141  2,697

 4,141  2,697

Credit impaired

Unsecured (refer footnote-(i))  3,509  3,562
Less: allowances for expected credit loss  3,509  3,562

- -
Current 3,606  2,501

Non-current  535  196

Ageing of Trade receivables from due date of payment:

Particulars Less than 6 months 1-2 years 2-3 years More than Total
6 months to 1 year 3 years

As at March 31, 2024

Undisputed trade receivable - considered good  3,304  303  474  31  29  4,141

Undisputed trade receivable - credit impaired  -  -  -  17  2,794  2,811

Disputed trade receivable - credit impaired  -  -  -  -  698  698

3,304  303  474  48  3,521  7,650

Allowances for expected credit loss - - - -  -  3,509

- - - - - 4,141

As at March 31, 2023

Undisputed trade receivable - considered good  2,145  353  145  22  32  2,697

Undisputed trade receivable - credit impaired  -  -  12  24  2,772  2,808

Disputed trade receivable - credit impaired  -  -  -  15  739  754

2,145  353  157  61  3,543  6,259

Allowances for expected credit loss  -  -  - - -  3,562

- - - - -  2,697

Footnote(s):
(i) Includes ` 223 Lakhs (Previous year : ` 223 Lakhs) due from a party from earlier years in respect of which the Company is hopeful

to recover the substantial amount by way of settlement through acquisition of immovable property in the subsequent period. Also, as
a matter of abundant caution, the amount has been provided in the books of account in the earlier years.
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(ii) No debts are due from directors or other officers of the Company or any of them either severally or jointly with any other person or
from firms or private companies, in which any director is a partner or a director or a member except ̀  70 Lakhs (Previous year : ̀  30
Lakhs) due from a private company having a common director.

(iii) Allowance for expected credit loss is made on the simplified approach as followed in earlier years.

(iv) Refer Note 38(a) and 38(b) in respect of market risk and credit risk.

11. (A) CASH AND CASH EQUIVALENTS (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Bank balances on current accounts  55  228
Bank deposits  -  855
(With original maturity less than 3 months.)
Cash on hand  16  10
Total 71 1,093

11. (B) OTHER BANK BALANCES (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Earmarked balances with banks 527  -
Bank deposits 2,592  -
(With original maturity more than 3 months but less than 12 months)
Total 3,119  -

12. ASSETS CLASSIFIED AS HELD FOR SALE (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Property plant & equipment held for sale 617  38
(Valued at the lower of the fair value less cost of disposal & carrying amount)
Total 617  38

Footnote(s):

(i) During the financial year 2017-18, the Company entered into an agreement of sale for development and disposal thereafter a part
of leasehold land of glass division at Sahibabad due to discontinuity of operations. In pursuance of the said agreement, the Company
has received a sum of ̀  5351 Lakhs (Previous year : ̀  4627 Lakhs) towards part performance of the agreement. The approval from
UPSIDA has been received for sub division of the plots. A fees of ` 578 Lakhs (50% of total fees) is deposited with UPSIDA for
obtaining the said approval and the same has been capitalized under this head. The revenue of the same will be recognized at the time
of transfer and sales of plots.

13. SHARE CAPITAL (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Authorised

7,50,00,000 (March 31, 2023: 7,50,00,000) equity shares of ` 10/- each  7,500  7,500
Issued, subscribed and fully paid up

4,66,63,503 (March 31, 2023: 4,63,15,628) equity shares of ` 10/- each  4,666  4,631
4,666  4,631
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Footnote(s):

(i) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year

Equity shares Numbers `̀̀̀̀ in Lakhs
Issued, subscribed and fully paid up

As at April 01, 2022  46,148,112  4,614
Increase/(Decrease) during the year  167,516  17
As at March 31, 2023  46,315,628  4,631

Increase/(Decrease) during the year  347,875  35
As at March 31, 2024  46,663,503  4,666

(ii) Details of shareholders holding more than 5% Equity Shares in the Company:

As at March 31, 2024 As at March 31, 2023
Name of the shareholder Numbers Percentage Numbers Percentage
(a) Mr. Karamjit Singh Jaiswal (refer footnote (iv)(a))  531,880  531,880
(b) Mr. Karamjit Singh Jaiswal (refer footnote (iv)(c))  351,485  55.92 351,485 1.91
(c) Mr. Karamjit Singh Jaiswal (refer footnote (iv)(b))  25,210,000 -

(d) The Bank of New York Mellon (the Depository) - -  25,210,000  54.43
(refer footnote (iv)(b))

(e) LPJ Holdings Pvt. Ltd. (refer footnote (iv)(a))  5,921,418  12.69  6,176,572  13.34
(f) LPJ Holdings Pvt. Ltd. (refer footnote (iv)(c))  1,926,612  4.13  1,926,612  4.16

(iii) Details of shares held by promoters in the Company

As at March 31, 2024 As at March 31, 2023
Name of the promoter Numbers of Percentage of Numbers of Percentage of % change

shares held shares held shares held shares held during the year
Mr. Karamjit Singh Jaiswal  531,880 531,880
Mr. Karamjit Singh Jaiswal (Special 351,485 351,485
Series Shares) refer footnote-(iv)(c) 55.92% 1.91% 54.01%
Mr. Karamjit Singh Jaiswal 25,210,000
(Underlying equity shares to GDRs)
refer footnote-(iv)(b)
Mrs. Shakun Jaiswal  100  100
Mrs. Shakun Jaiswal (Special Series 130,531 0.28% 130,531 0.28% 0.00%
Shares) refer footnote-(iv)(c)
Ms. Roshini Sanah Jaiswal 74,816 0.16% 74,816 0.16% 0.00%
LPJ Holdings Pvt. Ltd. 5,921,418 6,176,572
LPJ Holdings Pvt. Ltd. (Special Series 1,926,612 16.82% 1,926,612 17.50% -0.68%
Shares) refer footnote-(iv)(c)
K. S. J. Finance & Holdings Pvt. Ltd. 1,192,256 1,192,256
K. S. J. Finance & Holdings Pvt. Ltd. 91,372 2.75% 91,372 2.77% -0.02%
(Special Series Shares)
refer footnote-(iv)(c)
R. J. Shareholdings Pvt. Ltd. 576,000 1.23% 576,000 1.24% -0.01%
S. J. Finance And Holdings Pvt. Ltd. 1,130,304 2.42% 1,130,304 2.44% -0.02%
Quick Return Investment Company Ltd. 114,904 0.25% 114,904 0.25% 0.00%
Double Durable Investments Ltd. 111,657 0.24% 111,657 0.24% 0.00%
Fast Buck Investments & Trading Pvt. Ltd. 988,900 2.12% 988,900 2.14% -0.02%
Snowhite Holdings Pvt. Ltd. 2,100 0.00% 2,100 0.00% 0.00%
Orissa Holdings Ltd. (OCB) 1,003,800 2.15% 1,003,800 2.17% -0.02%
County Investments Pvt. Ltd. 403,120 0.86% 403,120 0.87% -0.01%
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(Contd.)
As at March 31, 2024 As at March 31, 2023

Name of the promoter Numbers of Percentage of Numbers of Percentage of % change
shares held shares held shares held shares held during the year

Hyderabad Distilleries and
Wineries Pvt. Ltd. 642,570 1.38% 642,570 1.39% -0.01%
Palm Beach Investments Pvt. Ltd. 196,386 0.42% 196,386 0.42% 0.00%
Ispace Developers Pvt. Ltd.  255,154 0.55%  - 0.00% 0.55%

(iv) Terms/rights attached to equity shares

(a) 18,953,503 shares referred to as equity shares are having face value of ̀  10/- per share. Each holder of such equity shares
is entitled to one vote per share and dividend, if declared.

(b) 2,52,10,000 underlying equity shares of ` 10/- each fully paid up ranking pari-passu with existing shares were issued in the
name of The Bank of New York Mellon, the Depository representing 12,60,500 Global Depository Receipts (GDRs) issued by
the Company in the year 1996. These GDRs do not carry any voting rights till they are converted into equity shares and were
beneficially owned by Late Mr. L.P. Jaiswal (NRI) Promoter of the Company. Mr. L.P. Jaiswal expired on 11th August, 2005.

Mr. L. P. Jaiswal had bequeathed his Jersey Estate by way of Will in favour of his son Mr. Karamjit Jaiswal, which inter-alia
consisted his beneficial interest in the said GDRs representing 2,52,10,000 underlying equity shares of the Company. A
Probate petition was filed in the Hon’ble Delhi High Court and the Hon’ble Delhi High Court probated the Will on 12th April,
2019 in favour of Mr. Karamjit Jaiswal.

Thereafter, an application was filed in the Hon’ble Royal Court of Jersey, for the Probate of the Will as the estate in question
was located in Jersey. The Hon’ble Royal Court of Jersey vide their order dated 20th June, 2023 has probated the Will in
favour of Mr. Karamjit Jaiswal and accordingly Mr. Karamjit Jaiswal has acquired the beneficial ownership of the said underlying
equity shares. Mr. Jaiswal has disclosed the acquisition of the beneficial interest in the said underlying equity shares to the
Company. Accordingly, the underlying shares are being disclosed as held by Mr. Karamjit Jaiswal, as per declarations made
to the Company. However, as per the records of the Company, the said underlying shares are held in the name of The Bank of
New York Mellon, the Depository as the conversion of GDRs into underlying shares and transmission in the name of Mr.
Karamjit Jaiswal is still pending.

(c) Represents 25,00,000 equity shares of ` 10/- each, fully paid up issued at a premium of ` 20/- per share, as a special
series shares with differential rights to dividend and voting, during the financial year 2004-05. These shares have no right to
the dividend and each share carry twenty voting rights as compared to one voting right per existing equity share and were
under the lock-in-period of three years from the date of allotment. These shares are held by the promoters and promoter
group companies.

(d) The holders of all the above equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts in event of liquidation of the Company in the proportion to their shareholdings.

(e) There are no equity shares, issued as bonus, for consideration other than cash or bought back during the period of five years
immediately preceding the reporting date.

14. OTHER EQUITY (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
(a) Capital redemption reserve 580  580
(b) Securities premium  4,037  3,810
(c) General reserve  2,016  2,016
(d) Share option outstanding account  275  351
(e) Retained earning (refer footnote-(iv))  (4,051)  (5,145)
Balance as at the end of the year  2,857  1,612
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Nature and purpose of reserve:
(i) Capital redemption reserve

Capital redemption reserve was created pursuant to buy back of equity shares in earlier years out of free reserves. The capital
redemption reserve amount can be applied by the Company, in paying up unissued share of the Company to be issued to shareholders
of the Company as fully paid bonus shares in accordance with the provisions of the Companies Act, 2013.

(ii) Securities premium
The amount received in excess of face value of the equity shares is recognised in securities premium. It can be utilised for limited
purposes for issuance of bonus shares etc. in accordance with the provisions of the Companies Act, 2013.

(iii) General reserve
General reserve is created out of profit earned by the company by way of transfer from retained earnings. There are no restrictions
on utilisation of the reserve except in case of declaration of dividend out of Reserves as prescribed under the Companies (Declaration
and Payment of Dividend) Rules, 2014 read with Section 123 of the Companies Act 2013.

(iv) Retained earnings
Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other
distributions paid to shareholders. It also Includes revaluation reserve of ` 24,479 Lakhs (Previous year : ` 24,490 Lakhs) related to
land situated at Hamira and Behror.

(v) Share option outstanding account
The reserve is used to recognise the grant date fair value of options issued to employee under employee stock option schemes and
adjusted on exercise/cancel/forfeiture of options.

(vi) The disaggregation of changes in each type of reserves are disclosed in Statement of Changes in Equity.
(vii) There are no changes in equity share capital and other equity due to accounting policy changes or prior period errors.

15. BORROWINGS

(A) Non current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Secured

Rupee term loans from bank (refer footnote-(i))  18,012  17,612
Rupee term loan from financial institutions (refer footnote-(ii))  5,200  -
Rupee vehicle loans from bank (refer footnote-(iii))  97  -
Rupee vehicle loans from financial institutions (refer footnote-(iv))  49  75

23,358  17,687

Less: Current maturity of non-current borrowings  670  1,227
22,688  16,460

Unsecured

Inter corporate loan from related party (refer footnote-(vi)(a))  2,053  2,996
Loan from promotor/director (refer footnote-(vii))  955  -

Total 25,696  19,456

(B) Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Secured

Current maturity of non-current borrowings  670  1,227
Cash credits from banks (refer footnote-(v))  384  1,178

Unsecured

Inter corporate loan from related parties(refer footnote-(vi)(b))  258  244
Total 1,312  2,649
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Footnote(s):

Nature of Security Terms of Repayment
(i) (a) Includes loan from IndusInd Bank amounting to ` 16,411 Lakhs

(Previous year : ̀  17,612 Lakhs) net of processing fee of ̀  231 Lakhs
(Previous year : ` 260 Lakhs) is secured against :
- Office space at 9th and 10th floor, Ashoka Estate, 24

Barakhamba Road, New Delhi.
- Land and Building at Plot No. 78, Sector 18, Institutional Area,

Gurgaon, Haryana.
- Lien on fixed deposit of ` 700 Lakhs (Previous year :` 1,505

Lakhs) on exclusive basis.
- Equitable mortgaged over House No. 82, Sundar Nagar, New

Delhi owned by promotors.

(b) Includes loan from SVC Co-Op Bank Ltd. amounting to ` 1,600 Lakhs
(Previous year : ` Nil) is secured by first and exclusive mortgage over
Flat No. 5C, Prithvi Raj Road, New Delhi owned by Anjani Estate Ltd
and corporate guarantee of Anjani Estates Ltd.

(ii) Represents amount disbursed from IREDA against sanctioned loan amount
of ̀  18,000 Lakhs for setting up of 200 KLPD Grain Based Ethanol Project.
The loan is secured by first parri-passu charge by way of:

- Equitable mortgage by deposit of title deeds of immovable properties
pertaining to Ethanol Project land (25 Acres from the land parcel of
127 acres primarily secured and rest is collaterally secured) situated
at Jagatjit Nagar, Dist. Kapurthala, Punjab.

- Hypothecation of movable assets pertaining to the Ethanol Project
both existing and future subject to prior charge of working capital
lenders on specified current assets.

(iii) Loans from ICICI Bank, HDFC Bank and Kotak Mahindra Bank are secured
by recording of endorsement on the Registration Certificates of the
respective cars in favour of lenders by the Transport Authority.

(iv) Loans from Kotak Mahindra Prime Ltd, BMW India Financial Services and
Daimler Financial Services India Pvt. Ltd. are secured by recording of
endorsement on the Registration Certificates of the respective cars in favour
of lenders by the Transport Authority.

(v) Cash credit limits are part of working capital facilities availed from Kotak
Mahindra Bank at 12.90% p.a. interest rate.

(vi) (a) Includes ` 1,584 Lakhs (Previous year : ` 2,287 Lakhs) carrying interest at 7.50% p.a. for a period of 9 years.

(b) Includes loan of ` 116 Lakhs (Previous year : ` 117 Lakhs) for which term of repayments have not been stipulated and
therefore it is treated as repayable on demand.

(vii) Represents fair value of interest free loan of ` 2,625 Lakhs (Previous year : ` Nil) exclusively for setting up Ethanol Project as
stated above. The loan shall not be repaid till the entire payment of the loan taken from IREDA is made.

(viii) The Company has utilised the borrowings from banks and others for the specific purposes for which it has been borrowed.
There has been no default with regard to repayment of borrowing and interest during the year and there are no overdue
amount on this account as on the date of balance sheet. The Company has not been declared as wilful defaulter by any bank or
financial institution or any other lender.

Date of maturity: 20th June-2034, no. of
installments due: 123, rate of interest is 11.00%
p.a.

Date of maturity: 31st March-2034, no. of
installments due: 120, rate of interest is 11.00%
p.a.

Date of maturity: 30th September-2032, no. of
installments due: 82, Rate of Interest is 12.45%*
p.a.Moratorium period for principal amount is one
year from the date of commercial operation and
principal repayment will be started from Dec
2025.* Interest subvention @ 6% p.a. from DFPD
is applicable for first five years on loan amount
upto ` 16,438 Lakhs.

Date of maturity : 01st January, 2029, no. of
installments for all loans due : 152. Rate of
interest 9.05% to 9.95 % p.a.

Date of maturity : 05th October, 2027, no. of
installments for all loans due : 148. Rate of
interest 7.21% to 8.99 % p.a.

This limit is secured by first and exclusive charge
on current assets and movable fixed assets of
Hamira Plant, Punjab both present and future,
equitable mortgaged on residential property
owned by group concern and personal guarantee
of promotors.
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16. LEASE LIABILITIES (CURRENT) (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Lease liabilities (ROU) - 19
Total - 19

Footnote(s):
The movement in lease liabilities (non-current and current) is as follows: (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Balance as at beginning of the year 19 51
Addition 110  -
Accretion of interest 2 4
Less: Payments 30 36
Less: Termination 101
Balance as at end of the year 0 19

17. OTHER FINANCIAL LIABILITIES

(A) Non-current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Security deposits (refer footnote-(i)) 4,540 4,119
Total 4,540  4,119

(B) Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unclaimed matured deposits  -  7
Interest accrued but not due  71  59
Interest accrued and due (refer footnote-(ii))  508  400
Security deposits  1,228  1,652
Employee benefits  825  775
Expenses payable  273  338
Other liabilities  73  73
Total 2,978  3,304

Footnote(s):

(i) Includes ` 885 Lakhs (Previous year : ` Nil) from franchisee partners/stockist whose agreements are expiring within 12 months
from the reporting date as the same will be continued on the basis of past trend/trade practice and the agreement with parties
provide for provision to extend it for future period.

(ii) Includes ` 209 Lakhs (Previous year : ` 247 Lakhs) payable to stockists on the security deposits, ` 299 Lakhs (Previous year : ` 151
Lakhs) payable to related parties on inter corporate loans.

Notes to Standalone Financial Statements
for the year ended March 31, 2024



Jagatjit Industries Limited |  79

18. PROVISIONS

A. Non-current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Provision for employee benefits
- Gratuity  1,613  1,774
- Compensated absences  92  131
Total 1,705  1,905

B. Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Provision for employee benefits
- Gratuity 441 371
- Compensated absences 126 84
Total 567 455

Footnote(s):

(i) Gratuity and compensated absences have been determined by actuary in terms of Ind AS 19 and accordingly provided. (for detail
refer note 33).

19. OTHER LIABILITIES

(A) Non-current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Deferred fair value gain on financial instruments  1,528  274
Others (refer footnote-(i))  188  240
Total 1,716 514

(B) Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Advances from customers  281  280
Advances received against assets held for sale (refer footnote-12(i))  5,351  4,627
Statutory dues (refer footnote-(ii))  1,255  938
Deferred fair value gain  382  367

Total 7,269  6,212

Footnote(s):

(i) Represents advance received from customer in earlier years for enhancing the production capacity of the plant which is being
adjusted from the job work service income on regular intervals as per the stipulations laid out in the agreement. Management is of
the view that the same is exempt deposit within the meaning of sec 2(31) of the Companies Act, read with Acceptance of deposit
(Rules) 2014.

(ii) Includes provision of custom duty of ` 731 Lakhs (Previous year : ` 470 Lakhs) in respect of goods in transit and provision of excise
duty of ` 182 Lakhs (Previous year : ` 124 Lakhs) in respect of closing stock of finished goods.

Notes to Standalone Financial Statements
for the year ended March 31, 2024

Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
(Standalone)(Standalone)(Standalone)(Standalone)(Standalone)



80

Annual ReportAnnual ReportAnnual ReportAnnual ReportAnnual Report
2 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 4

20. TRADE PAYABLES (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Total outstanding dues of Micro and Small Enterprises  181  51
Total outstanding dues of creditors other than Micro & Small Enterprises  7,643  4,893
Total 7,824  4,944

Ageing schedule of Trade payable from the date of transaction:

Particulars As at March 31, 2024

< 1 Year 1-2 Years 2-3 Years > 3 Years Total
a) Undisputed trade payables

Micro and small enterprises  179  -  -  2  181
Others  7,282  217  53  88  7,639
Total 7,461  217  53  90  7,820

b) Disputed trade payables

Micro and small enterprises  -  -  -  -  -
Others  4  -  -  -  4
Total 4  -  -  -  4

Balance as at March 31, 2024  7,465  217  53  90  7,824

Particulars As at March 31, 2023
< 1 Year 1-2 Years 2-3 Years > 3 Years Total

a) Undisputed trade payables

Micro and small enterprises  49  -  -  2  51
Others  4,571  81  55  186  4,893
Total 4,620  81  55  188  4,944

b) Disputed trade payables

Micro and small enterprises  -  -  -  -  -
Others  -  -  -  -  -
Total -  -  -  -  -

Balance as on March 31, 2023  4,620  81  55  188  4,944

Footnote(s):

(i) This information regarding Micro and Small Enterprises has been determined to the extent such parties have been identified on the
basis of information available with the Company. This has been relied upon by the auditors.

(ii) Details of dues to Micro, Small and Medium Enterprises as per MSMED Act, 2006 (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
a The principal amount and the interest due thereon remaining unpaid to

any supplier as at the end of the each accounting year.
- Principal amount unpaid 181  51
- Interest due 7  2

b The amount of interest paid by the buyer in terms of section 16, of the Micro, Small -  -
and Medium Enterprise Development Act, 2006 along with the amounts of the
payment made to suppliers beyond the appointed day during each accounting year.
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(All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
c The amount of interest due and payable for the period of delay in making payment 5  1

(which have been paid but beyond the appointed day during the year) but without
adding the interest specified under Micro, Small and Medium Enterprise
Development Act, 2006.

d The amount of interest accrued and remaining unpaid at the end of the year. 7  2
e The amount of further interest remaining due and payable even in the succeeding 5 1

years, until such date when the interest due above are actually paid to small
enterprise, for the purpose of disallowance of deductible expenditure under
section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

21. REVENUE FROM OPERATIONS (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Sale of products (including excise duty) (refer note-(i))  61,914  49,387
Sale of services (Job work)  7,135  7,501
Other operating revenues (refer note-(ii))  1,493  1,057
Revenue from franchisee business (refer note-(iii))  274  257
Total 70,816  58,202

Footnote(s): (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Disaggregated revenue information
(i) Sale of products comprises

(a) Manufactured goods
ENA/Liquor sales  48,635  37,617
Malt & malt extract  6,222  4,695
Processed milk  2,816  2,808
By Product/Others  2,845  2,736

60,518  47,856
(b) Traded goods

Petroleum products  1,396  1,524
Others  -  7

1,396  1,531
61,914  49,387

(ii) Other operating revenues comprises
Royalty income  1,118  802
Duty drawbacks  72  90
Scrap sales  140  98
Commission/market income  163  67

1,493  1,057
(iii) Income from Franchisee business

The Company has entered into supply agreement with few parties. Under the
agreement, parties manufacture at their own cost under supervision of the Company
and sell the same to retailers (Licencees) on behalf of the Company. Revenue is
recognised net of cost of goods sold. The gross revenue and cost of goods sold
reported are unconfirmed and certified by the management as under:
Sales from franchisee business  4,267  29,287
Less : Cost of goods sold  3,993  29,030
Net revenue  274  257
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22. OTHER INCOME (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Interest income (refer footnote-(i))  101  181
Rental income from investment properties  1,239  1,411
Rental maintenance income  277  271
Rental income other  2  2
Profit on sale of property plant & equipment  7  -
Profit on sale of investment (refer footnote-(ii))  102  200
Gain on financial instruments at fair value through profit or loss  364  376
Liabilities/provisions no longer required written back (refer footnote-(iii))  518  1,582
Misc. income  6  336
Total 2,616  4,359

Footnote(s):

(i) Includes interest of ` 6 Lakhs (Previous year : ` 40 Lakhs) on income tax refund, ` 66 Lakhs (Previous year : ` 96 Lakhs) interest on
bank deposit and ` 17 Lakhs (Previous year : ` 44 Lakhs) interest on loans given to related party and others.

(ii) Represent exceptional nature being gain on sale of investment held in associates (Previous year : ` 198 Lakhs) made to a group
entity at arms length price determined on the report of registered valuer.

(iii) Includes:

(a) Reversal of provision for doubtful debts of ` 42 Lakhs on account of recovery during the year and write back of static balance
of trade payable of ` 153 Lakhs related to earlier years as no longer payable.

(b) Items of exceptional nature being reversal of provision of doubtful advances of ` 196 Lakhs (Previous year : ` 185 Lakhs) for
earlier years.

23. COST OF MATERIAL CONSUMED (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Inventory at the beginning of the year  2,958  2,259
Add: Purchases of raw and packaging materials  34,752  29,009

37,710  31,268
Less: Inventory at the end of the year  3,935  2,958
Consumption  33,775  28,310

24. PURCHASES OF STOCK-IN-TRADE (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Petroleum products  1,385  1,484
Others -  15
Total 1,385  1,499
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25. CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Inventories at the beginning of the year:

Finished goods  828 808
 Stock-in-trade  33  62
 Work-in-progress  423  218

 1,284  1,088

Inventories at the end of the year:

 Finished goods 1,368  828
 Stock-in-trade 46  33
 Work-in-progress 586  423

2,000  1,284

Decrease/(Increase)  (716)  (196)

26. EMPLOYEE BENEFIT EXPENSES (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Salaries, wages and bonus  6,303  6,115
Share based payments  151  407
Gratuity & compensation absences (refer note 33)  292  286
Contribution to provident, family pension fund  278  296
Contribution to employees’ state insurance  86  91
Staff welfare expenses  153  139
Total 7,263  7,334

27. FINANCE COST (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Interest on

Borrowings 2,319  2,597
Security deposit received  206  226
Lease liabilities  2  4

Other (including bill discounting charges/on statutory dues,
processing fee and bank charges etc.)  77  224
Total 2,604  3,051

28. DEPRECIATION AND AMORTISATION EXPENSES (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Depreciation on property, plant & equipment  904  928
Depreciation on investment property  48  44
Amortisation of right-of-use assets  23  29
Total 975  1,001
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29. OTHER EXPENSES (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Consumption of stores and spares  261  289
Power and fuel  5,546  5,945
Repairs and maintenance
Buildings 70  113
Plant and machinery  335  306
Others 305  320
Excise duty (refer footnote-(i))  58  (158)
Contractual manufacturing cost  1,008  981
Cartage & others  295  302
Rent 25  19
Rates & taxes  1,353  1,038
Insurance 127  144
Travelling expenses  156  208
Bad debts, advances and stock written off  43  895
Provision for doubtful debts and advances  10  15
Provision for obsolete inventory  10  31
Fixed assets written off  0  1
Loss on sale of fixed assets  -  14
Directors’ fee  11  9
Security expenses  322  294
Forwarding charges  137  278
Advertisement, publicity and sales promotion  383  536
Statutory auditor’s remuneration (refer footnote-(ii))  23  23
CSR expenditure (refer Note-39(i))  8  -
Legal & professional expenses  428  343
Fair value loss on financial instruments  381  359
Miscellaneous expenses  809  785
Total 12,104  13,090

Footnote(s):

(i) Represents the difference between excise duty on valuation opening and closing inventory of finished goods.

(ii) Payment to statutory auditor (excluding GST) (All amounts in ` Lakhs)

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

Audit fee  17  17
Limited review fee  5  5
Certification fee  0  0
Out of pocket expenses  1  1
Total 23  23

 Other auditors expenses included in legal & professional expenses.
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30. PROFIT/(LOSS) FROM DISCONTINUED OPERATIONS

The Company has discontinued its operations at Sahibabad glass division. The disclosures as required under Indian Accounting Standard -
105 are given below.

(All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
(A) Revenue

Miscellaneous income  4  79
Total revenue  4  79

(B) Expenses

Employee benefits expenses

Salaries, wages, bonus and gratuity  8  8
Other expenses

Rates & taxes  6  6
Other repairs & maintenance  4  0
Security expenses  7  6
Miscellaneous expenses  2  1
Total expenses  27  21

Profit/(Loss) for the year (A - B)  (23)  58

Less: Tax expense  -  -

Profit/(Loss) after tax for the year  (23)  58

Total assets (refer note 12(i))  623  41

Total liabilities (refer note 12(i))  5,355  4,689

Cash Flow from discontinuing operations included in above

-  Operating activities  (27)  62
-  Investing activities  146  -
-  Financing activities  (119)  (62)
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31. EARNINGS PER SHARE (EPS)

Basic EPS is calculated by dividing the net profit for the year attributable to equity shareholders by weighted average number of equity
shares outstanding during the year. The weighted average number of equity shares outstanding during the year is adjusted for events such
as bonus share, other than potential equity shares.

For the purpose of calculating the diluted EPS the net profit for the year attributable to equity shareholders and weighted average number
of equity shares outstanding during the year are adjusted for the effects all dilutive equity shares.

Income and share data used in the basic and diluted EPS computation.

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

Net Profit/(Loss) attributable to shareholders (`̀̀̀̀ in lakhs)

From continuing operations  971  861
From discontinued operations  (23)  58
Total 948  919

Weighted average number of equity shares at the beginning of the year 46,315,628 46,148,112
Add: Equity shares on account of exercise of employee stock option 139,391 167,516
Weighted average number of equity shares at the end of the year used

for computing basic earning per share  46,455,019  46,315,628

Add: Weighted average number of potential equity shares on account of 582,859  1,153,067
employee stock options
Weighted average number of equity shares used for computing diluted 47,037,878  47,468,695
earning per share

Basic earnings per share of `̀̀̀̀ 10 each (`̀̀̀̀)

From continuing operations  2.09  1.86
From discontinued operations  (0.05)  0.13
Total basic earnings per share  2.04  1.99
Diluted earnings per share of `̀̀̀̀ 10 each (`̀̀̀̀)

From continuing operations  2.07  1.81
From discontinued operations  (0.05)  0.12
Total diluted earnings per share  2.02  1.93

32. CONTINGENT LIABILITIES: (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Claim against the Company not acknowledged as debt :
Service tax (footnote-(i))  142  180
Sales tax /VAT (footnote-(ii))  607  615
Employee state insurance/others (footnote-(iii))  214  214
Others (footnote-(iv))  793  60
Total 1,756  1,069

Footnote(s) :

(i) Service tax

(a) Demand of service tax under service of supply of tangible goods ` 124 Lakhs (Previous year ` 124 Lakhs).

(b) Demand of service tax and penalty under management, maintenance and repair services ` 18 Lakhs (Previous year ` 18
Lakhs).

(c) Demand of Nil against Excise audit at UG covering period of April 2014 to June 2017 (Previous year : ` 38 Lakhs).
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(ii) Sales tax / VAT

(a) Demand of sales tax & penalty under Telangana VAT Act on account of VAT on royalty ` 103 Lakhs (Previous year : ` 103
Lakhs).

(b) Demand of sales tax & penalty under Punjab VAT Act on account of input VAT credit denied on rice husk ` 220 Lakhs (Previous
year : ` 220 Lakhs).

(c) Demand of sales tax under Haryana VAT Act on account of disallowance of credit of excess VAT deposited due to rate difference
` 40 Lakhs (Previous year : ` 40 Lakhs).

(d) Demand for disallowance of ITC on purchase of rice flour ` 108 Lakhs (Previous year :`108 Lakhs).

(e) Demand of sales tax under Ranchi VAT Act Assessment for FY 2015-16 ` 65 Lakhs (Previous year : ` 65 Lakhs).

(f) Demand of sales tax under Ranchi VAT Act Assessment for FY 2016-17 ` Nil (Previous year : ` 8 Lakhs).

(g) Demand of sales tax under Dehradun VAT Act Assessment for FY 2016-17 ` 71 Lakhs (Previous year : ` 71 Lakhs).

(iii) Employee state insurance/employee related

(a) Claim in respect of case filed by ESI Corporation ` 6 Lakhs (Previous year : ` 6 Lakhs).

(b) Employees related claims ` 208 Lakhs (Previous year : ` 208 Lakhs).

(iv) Others

(a) There are certain claims against the Company relating to usage of trade mark etc., which have not been acknowledged as
debts. The quantum and outcome of such claims is not ascertainable at this stage.

(b) Includes Nil (Previous year : ` 60 Lakhs) deposited pending completion of property tax assessment in response to notice of
demand u/s 100(1) of NDMC Act 1994.

(c) Claims by supplier under arbitration:

- Pending before Chhattisgarh Commercial Court Raipur : ` 560 Lakhs (net of ` 65 Lakhs disclosed in other current
financial liabilities) (Previous year : ` Nil).

- Pending before Retd Justice Sole Arbitrator : ` 192 Lakhs for damages (Previous year : ` Nil).

(d) Suppliers claims under recovery case: ` 41 Lakhs (Previous year : ` Nil).

(v) Income Tax Act, 1961

(a) Protective addition of ` 3002 Lakhs and substantive addition of ` 107 Lakhs made in the assessment proceedings u/s 153A
in earlier years (AY 2011-12 to AY 2013-14) on account of excessive sales promotion expenses and alleged accommodation
purchases respectively. These additions (except disallowance sales promotion expenses of ` 77 Lakhs) were deleted by CIT
(A). The department has filed appeal(s) and the Company has filed cross objection before the ITAT which are pending for
adjudication. The Company has strong legal reasons that appeal of the Department for remaining years will be dismissed and
the Company will get the remaining relief of ` 77 Lakhs.

(b) Assessment under section 147 in respect of assessment year 2016-17 has been made by making certain disallowances/
addition of ` 445 Lakhs on account of late deposit of provident fund and alleged bogus purchases resulting in reduction of
carry forward of losses to the same extent. The Company have filed appeal before first appellate authority and has strong legal
reasons to get relief.

(c) Rectification order U/s 154 for AY 2017-18 making total additions of ` 1012 Lakhs on account of disallowance of expenses
u/s 36(1) (va), 201(1A)/206 C(7) and provision for obsolete inventory has been passed. The additions made by the Assessing
Officer purports to reduction of carry forward of losses without any current tax impact. Aggrieved by the disallowances made
by the Assessing Officer, the Company have preferred an appeal before first appellate authority which is pending. The Company
expects substantial relief considering the legal position and past record.

(vi) The Company is contesting these above demands and the management, based on advise of its advisors, believes that its position will
likely be upheld in the appellate process. No expense has been accrued in the standalone financial statements for these demands
raised. The management believes that the ultimate outcome of these proceedings will not have a material adverse effect on the
Company’s financial position and results of operations. The Company does not expect any reimbursements in respect of the above
contingent liabilities.
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33. EMPLOYEE BENEFITS

(A) Defined contribution plans

Refer Note 2.3(o) of Accounting Policy (All amounts in ` Lakhs)

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

(i) Employers’ contribution to provident fund  278  296
(ii) Employers’ contribution to employees’ state insurance  86  91

Included in ‘Contribution to Provident, Family Pension and ‘Employees’ State Insurance (refer note 26)

(B) Defined benefit plans
The benefit of Gratuity is payable as per the Payment of Gratuity Act, 1972 or maximum gratuity payable under the said Act, which
ever is lower. The benefit vests upon completion of five years of continuous service and once vested it is payable to employees on
retirement or on termination of employment. In case of death while in service, the gratuity is payable irrespective of vesting. The
gratuity benefits payable to the employees are based on the employee’s service and last drawn salary at the time of leaving. The
employees do not contribute towards this plan and the full cost of providing these benefits are met by the Company. The Company
does not have any funded plan.

The following table summarises the components of net benefit expenses and the provision status for the plans as determined by
Actuary.

Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023.

(i) Assumptions

(a) Discount rate p.a. 7.23% 7.36%
(b) Attrition rate p.a. 10% 10%
(c) Salary Rise p.a. 5% 6%
(d) Rate of return of plan assets  N.A.  N.A.
(e) Expected average remaining working lives of employees (in years)  13.03  13.59

(ii) Change in the present value of obligation (All amounts in ` Lakhs)
(a) Present value of obligation as at beginning of the year*  2,145  2,231
(b) Interest cost  150  152
(c) Current/Past service cost  116  117
(d) Benefit paid  (214)  (215)
(e) Actuarial (gain)/loss on obligations  (142)  (140)
(f) Present value of obligation as at end of the year  2,054  2,145

(iii) Amount recognised in the balance sheet

(a) Present value of obligation as at end of the year  2,054  2,145
(b) Fair value of plan assets as at the year end  -  -
(c) (Asset) / Liability recognised in the balance sheet  2,054  2,145
Net liabilities recognised in the balance sheet accounted for as below:
Provision non-current (Refer Note 18A)  1,613  1,774
Provision current (Refer Note 18B)  441  371
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Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023.

(iv) Expenses recognised in the Statement of Profit and Loss

(a) Under Profit & Loss

Current/Past service cost  116 117
Interest cost  150 152
Actuarial (gain)/loss on obligations  -  -

(b) Total Expenses recognised in the Statement of Profit and Loss  266  269

(c) Remeasurement-other comprehensive Income (OCI)  (142)  (140)
Net impact on total comprehensive income (TCI)  124  129

(v) Quantitative sensitivity analysis for significant assumption is as under (All amounts in ` Lakhs)
Impact on defined obligation (Gratuity) For the year ended March 31, 2024

1% increase 1% decrease
(increase)/decrease in liability
Discount rate  (83)  91
Salary increase rate 91 -85
Employee attrition rate  8  (9)

Particulars For the year ended March 31, 2023
1% increase 1% decrease

Discount rate  (93)  102
Salary increase rate 102  (95)
Employee turnover 5  (6)

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as
a result of reasonable change in key assumptions occurring at the end of the reporting period.

34. RELATED PARTY DISCLOSURES

In accordance with the requirements of “IND-AS 24” on the Related Party Disclosures,/ Companies Act 2013 the transactions and related
parties with whom transactions have taken place during the year are as follows:

(A) Detail of related parties with whom the Company had transaction during the year.
Description of relationship Names of related parties
Holding Company LPJ Holdings Pvt. Ltd.
Subsidiary Companies JIL Trading Pvt. Ltd.

S.R.K Investments Pvt Ltd
Sea Bird Securities Pvt. Ltd.
Natwar Liquors Pvt. Ltd.
L.P. Investments Ltd.

Key Managerial Personnel and Promotors: Mr. Karamjit Singh Jaiswal (Promotor & Chief Mentor w.e.f. 01-10-2023)
Ms. Roshini Sanah Jaiswal (Promotor, Chief Restructuring Officer till
31-08-2023 & Executive Director w.e.f. 01-09-2023)
Mr. Ravi Manchanda (Managing Director)
Mr. Anil Vanjani (CEO & CFO)
Mr. Roopesh Kumar (Company Secretary)

Director (Non-executive/independent) Mrs. Kiran Indra Kapur
Mrs. Sushma Sagar
Ms. Vidhi Goel
Mrs. Asha Saxena
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Description of relationship Names of related parties
Enterprises over which major shareholders, Milkfood Ltd.
Key Management Personnel and their relatives Fast Buck Investments & Trading Pvt. Ltd.
have significant influence / control : Galaxy Pet Packaging Pvt. Ltd.

Quick Return Investments Company Ltd.
Double Durable Investments Ltd.
Devyani Construction Pvt. Ltd.
Ashwa Buildcon Ltd.
Mata Constructions & Builders Pvt. Ltd.
Swanrose India Pvt. Ltd.
Anjani Estates Ltd.
Hyderabad Distilleries & Wineries Pvt. Ltd.
Fast Growth Estates Pvt. Ltd.
Ispace Developers Pvt. Ltd.

(B) Details of transactions carried out with the related parties in the ordinary course of business: (All amounts in ` Lakhs)

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

(i) Holding Company

LPJ Holdings Pvt. Ltd.

Interest paid  7  -
Loan received  -  90

(ii) Subsidiary Companies

(a) JIL Trading Pvt. Ltd.

Expenditure incurred by JIL Trading Pvt. Ltd. on behalf of the Company  4  14
(b) L.P. Investments Ltd.

Refund of advance  143  44
Advance given  -  2

(iii) Key Managerial Personnel, Promoter and Director:

(a) Mr. K.S. Jaiswal

Managerial remuneration  72  -
(b) Ms. Roshini Sanah Jaiswal

Managerial remuneration  284  94
Loan taken  200  -
Repayment of loan  200  -
Loan taken towards Ethanol Project  2,625  -
Advance against salary  50  -
Recovery of advance  21  -
Expenses incurred on behalf of the Company  9  13
Expenses incurred on behalf of Ms. Roshini Sanah Jaiswal  -  5
Interest on loan received  2  -

(c) Mr. Ravi Manchanda

Managerial remuneration  79  48
Refund of advance  -  28

(d) Mr. Anil Vanjani

Managerial remuneration  490  338
(e) Mr. Roopesh Kumar

Managerial remuneration  25  23
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(All amounts in ` Lakhs)

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

(f) Mrs. Kiran Indira Kapur

Sitting fee paid  3  3
(g) Mrs. Sushma Sagar

Sitting fee paid  2  1
(h) Ms. Vidhi Goel

Sitting fee paid  3  2
(i) Mrs. Asha Saxena

Sitting fee paid  2  0
(iv) Enterprises over which Major shareholders,

Key Managerial Personnel and their relatives
have significant influence / control :

(a) Milkfood Ltd.

Expenses incurred by the company on behalf of Milkfood Ltd.  16  16
Rental income  41  41
Royalty payable  30  -

 (b) Galaxy Pet Packaging Pvt. Ltd.

Repayment of loan  0  -
Interest paid  0  -

(c) Quick Return Investment Company Ltd.

Repayment of loan  1  2
Interest paid  9  9

(d) Double Durable Investments Ltd.

Repayment of loan  -  1
Interest paid  0  0

(e) Ashwa Buildcon Ltd.

Sale of investment  103  200
Loan received  -  2,423
Repayment of loan  793  135
Interest paid  153  81
Refund of advance -  18

(f) Mata Constructions & Builders Pvt. Ltd.

Repayment of loan  135  123
Interest paid  72  85

(g) Swanrose India Pvt. Ltd.

Sale 39  27
Rental income  1  1
Payment on behalf of Swanrose  0  7
Refund of advance  -  6

(h) Anjani Estates Ltd.

Refund of advance  1  2
(i) Hyderabad Distilleries & Wineries Pvt. Ltd.

Advance given  -  400
Payment made on behalf of HDWPL  5  7
Refund of advance  134  288
Interest received  11  38

Notes to Standalone Financial Statements
for the year ended March 31, 2024

Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
(Standalone)(Standalone)(Standalone)(Standalone)(Standalone)



92

Annual ReportAnnual ReportAnnual ReportAnnual ReportAnnual Report
2 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 4

(All amounts in ` Lakhs)

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

(j) Fast Growth Estates Pvt. Ltd.

Loan taken  50  200
Repayment of loan  50  200
Interest paid  0  -

(k) Ispace Developers Pvt. Ltd.

Expenses incurred on behalf of Ispace Developers Pvt. Ltd.  -  9

(C) Outstanding balance as at end of the year (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
(i) Holding Company

LPJ Holdings Pvt. Ltd.

Receivable/(Payable)  (96)  (90)
(ii) Subsidiary Companies

JIL Trading Pvt. Ltd.

Receivable/(Payable) 10  10
L.P. Investments Ltd.

Receivable/(Payable)  -  143
(iii) Key Managerial Personnel, Promoter and Director:

Mr. Karamjit Singh Jaiswal

Receivable/(Payable)  -  (20)
Ms. Roshini Sanah Jaiswal

Loan outstanding (Payable)  (2,625)  -
Receivable/(Payable)  25  (18)

Mr. Ravi Manchanda

Receivable/(Payable)  (0)  -
(iv) Enterprises over which major Shareholders, Key Managerial Personnel and

their relatives have significant influence / Control

Milkfood Ltd.

Receivable/(Payable) 5 2
Fast Buck Investments & Trading Pvt. Ltd.

Receivable/(Payable)  (8)  (8)
Galaxy Pet Packaging Pvt. Ltd.

Receivable/(Payable)  (2)  (2)
Quick Return Investments Company Ltd.

Receivable/(Payable)  (168)  (162)
Double Durable Investments Ltd.

Receivable/(Payable)  (3)  (3)
Devyani Construction Pvt. Ltd.

Receivable/(Payable)  (28)  (28)
Ashwa Buildcon Ltd.

Receivable/(Payable)  (1,703)  (2,360)
Mata Constructions Buildings Pvt. Ltd.

Receivable/(Payable)  (611)  (746)
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(All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Swanrose India Pvt. Ltd.

Receivable/(Payable) 70  30
Anjani Estates Ltd.

Receivable/(Payable) 1  2
Hyderabad Distilleries & Wineries Pvt. Ltd.

Receivable/(Payable) 39  158
Fast Growth Estates Pvt. Ltd.

Receivable/(Payable)  (0)  (0)

Footnote(s) :

(i) Related parties have been identified by the management.
(ii) No amount has been written off / provided for or written back during the year in respect of amount receivable from or payable

to related parties.
(iii) Key Management Personnel remuneration does not include provision for gratuity and compensated absences which is

determined for the Company as whole on acturial basis.
(iv) Remuneration paid to KMP excludes expenses incurred in the course of performance of duty.
(v) There have been no guarantees provided to or received from related parties other than disclosed vide note 15(i)(b).

35. SEGMENT INFORMATION

The Company’s operating segments are established on the basis of those components of the group that are evaluated regularly by the chief
operating officer (the ‘Chief Operating Decision Maker’ as define in Ind AS 108 -’Operating Segments’), in deciding how to allocate resources
and in assessing performance. These have been identified taking into account nature of products and services, the differing risks and
returns and the internal business reporting systems. The CODM does not review assets and liabilities for each operating segment separately,
hence primary segment disclosures relating to total assets and total liabilities have not been furnished. The Company’s business segments
are as under:

Beverages: Segment includes manufacturing and supply of Bottled Indian Made Foreign Liquor, Country Liquor, Industrial Alcohol and
licensing use of its IMFL brands.

Food: Segment includes manufacturing and supplies of food products and providing services for manufacture of food products.

Others: Segment includes trading of Petroleum products.

The accounting policies adopted for segment reporting are in line with the accounting policy of the Company with following additional policies
for segment reporting.

Revenue and expenses have been identified to a segment on the basis of relationship to operating activities of the segment. Revenue and
expenses which relate to enterprise as a whole and are not allocable to a segment on reasonable basis have been disclosed as ‘Unallocable’.
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(A) Primary segment information (All amounts in ` Lakhs)
Beverages Food Others Total

2023-24 2022-23 2023-24 2022-23 2023-24 2022-23 2023-24 2022-23
(i) Segment revenue

Sales, services and other income  52,404  41,155  17,016  15,523  1,396  1,524  70,816  58,202
Less : Excise duty  (15,071)  (7,611)  -  -  -  -  (15,071)  (7,611)
Total revenue  37,333  33,544  17,016  15,523  1,396  1,524  55,745  50,591

(ii) Segment results

Segment results  3,065  3,044  1,543  1,393  (3)  4  4,605  4,441
Unallocable expenditure net of - - - - - - 884  386
unallocable income
Finance cost  - - - - - - 2,604  3,051
Profit/(Loss) before exceptional items  - - - - - - 1,117  1,004

Exceptional items  - - - - - - -  -
Profit/ (Loss) before tax from continuing - - - - - - 1,117  1,004
operations
Profit/(Loss) from discontinued - - - - - - (23)  58
operations
Profit/(Loss) before Tax  - - - - - - 1,094  1,062

Less: Tax expense  - - - - - - -  -
Profit/ (Loss) after tax  - - - - - - 1,094  1,062

(B) Information about geographical areas: (All amounts in ` Lakhs)
2023-24 2022-23

(i) Revenue (excluding excise duty)

Within India 52,149  47,718
Outside India  3,596  2,873
Total 55,745  50,591

(ii) Non-current operating assets

Within India 36,882  36,370
Outside India  -  -

Footnote(s) :

(i) Revenue (including excise duty) from customers individually contributing more than 10% of the total revenue aggregates to ` 14,402
Lakhs (Previous year : ` 14,132 Lakhs) from one customer (Previous year one customer).

(ii) Non-current assets for this purpose consists of property, plant and equipment including right of use, capital work-in-progress and
intangible assets.

36. FAIR VALUE

Fair value measurement:

(i) All the financial assets and financial liabilities of the company are carried at amortised cost except investment. Investment in subsidiaries
are carried at cost and other investments are carried at fair value.

(ii) The management assessed that the carrying values of trade and other receivables, deposit, cash and short term deposits, other
assets, borrowings, trade and other payables reasonably approximate their fair values because these instruments have short-term
maturities.
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37. CAPITAL MANAGEMENT

The Company manages its capital to ensure that the Company will be able to continue as going concern while maximising the return to
shareholders through the optimisation of the debt and equity. For the purpose of the Company’s capital management, includes issued equity
capital, securities premium and all other equity reserves attributable to the equity shareholders.

The Company monitors capital using a gearing ratio, which is net debt divided by total capital. The Company includes within net debt, all non-
current and current borrowings reduced by cash and cash equivalents. The Company manages its capital structure and makes adjustments
in the light of changes in economic conditions and the requirements of the financials covenants. To maintain or adjust the capital structure,
the Company may adjust the dividend payments to shareholders, return capital to shareholders or issue new shares. The capital structure
is monitored on the basis of net debt to equity and maturity profile of the overall debt portfolio of the Company.

(All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Non-current borrowings 25,696 19,456
Current borrowings 1,312 2,649
Less: Cash and cash equivalents 71 1,093
Less: Other bank balances 3,119  -
Net debt 23,818 21,012

Equity share capital 4,666 4,631
Other equity  2,857  1,612
Total capital  7,524  6,243

Gearing ratio 3.17  3.37

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial
covenants attached to the interest-bearing borrowings that define capital structure requirements. The breaches in meeting the financial
covenants would permit the bank to immediately call borrowings. There have been no breaches in the financial covenants of any interest-
bearing borrowings in the current year.

No significant changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2024
and March 31, 2023.

38. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company’s principal financial liabilities comprise borrowings, security deposits received, trade and other payables. The main purpose of
these financial liabilities is to finance the Company’s operations. The Company’s principal financial assets include trade and other receivables,
cash and cash equivalents and security deposits that are out of regular business operations.

The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk. In order to manage the aforementioned
risks, the Company operates a risk management policy and a program that performs close monitoring of and responding to each risk
factors. The Company’s senior management oversees the management of these risks.

(a) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument that will fluctuate because of changes in market
prices. Market risk comprises of three types of risk i.e. interest rate risk, currency risk and other price risk, such as commodity risk.
Financial instruments affected by market risk include borrowings, trade payables and trade receivables. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while optimising the return.

i. Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the Company’s financial instruments will fluctuate
because of changes in market interest rates. The Company’s exposure to the risk of changes in market interest rate relates
primarily to the company’s borrowings with floating interest rates.
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The following table demonstrates the sensitivity to a reasonably possible change in interest rates on borrowings affected. With
all other variables held constant, the Company’s profit before tax is affected through the impact on floating rate borrowings, as
follows:

 As at March 31, 2024 As at March 31, 2023
1% increase 1% decrease 1% increase 1% decrease

Impact on profit before tax (` in Lakhs)  (229)  229  (241)  241

The impact of increase of 1% in rate of interest is expected to be mitigated by the endeavour to increase in turnover substantially
and consequentally the profit.

ii. Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in
foreign exchange rates. There does not seem to be any significant risk as transaction in foreign currency are not material.

As there is no significant foreign currency risk, sensitivity analysis showing impact on profit is not calculated.

iii. Commodity price risk

The Company is exposed to the risk of the price volatility of certain commodities raw materials. Its operating activities inter-alia
comprise of manufacture of spirit alcohol/Liquor and malted food products and therefore require a continuous supply of
Barley/Nakku/Husk/etc. The Company’s Board of Directors have developed and enacted a risk management strategy regarding
commodity price risk and its mitigation. The Company’s long standing relationships with most of the suppliers ensure steady
availability of raw materials at competitive prices.

The following table shows the effect of price changes on Husk, Barley & Nakku

 As at March 31, 2024 As at March 31, 2023
1% increase 1% decrease 1% increase 1% decrease

Impact on profit before tax (` in Lakhs)  (262)  262  (246)  246

(b) Credit risk

Credit risk is the risk of loss that may arise on outstanding financial instruments if a counterparty defaults on its obligations.The
Company’s exposure to credit risk arises majorly from loan, advances, trade and other receivables. Other financial assets like
security deposits and bank deposits are mostly with government authorities and nationalised banks and hence, the Company
does not expect any credit risk with respect to these financial assets. Trade receivables includes approximately 10 % dues
from state government corporations, where probability of default is remote. In respect of trade receivables from other than
state government corporations, the Company makes a provision for expected credit loss on the basis of simplified approach
as prescribed under Ind AS 109 i.e. on expiry of three years or at the time of initiation of legal proceeding whichever is earlier.
The Company management reviews trade receivables/ advances on periodic basis and take necessary mitigative measures,
wherever required.

(c) Liquidity risk

Liquidity risk is the risk that the Company will face in meeting its obligations associated with its financial liabilities. The Company’s
approach in managing liquidity is to ensure that it will have sufficient funds to meet its liabilities when due without incurring
unacceptable losses. In doing this, management considers both normal and stressed conditions. The Company’s objective is
to maintain a balance between continuity of funding and flexibility through the use of bank borrowings/ deposits received in
the ordinary course of business. The table below summarises the maturity profile of the Company’s financial liabilities:

Notes to Standalone Financial Statements
for the year ended March 31, 2024



Jagatjit Industries Limited |  97

(All amounts in ` Lakhs)
Maturities Total

Upto 1 year 1-2 years 2-3 years > 3 years
As at March 31, 2024

Non-current borrowings  -  2,427  4,174  19,095  25,696
Non-current other financial liabilities  -  1,474  137  2,929  4,540
Current borrowings  1,312  -  -  -  1,312
Trade payables  7,824  -  -  -  7,824
Other financial liabilities  2,978  -  -  -  2,978
Total  12,114  3,901  4,311  22,024  42,350
As at March 31, 2023
Non-current borrowings  -  644  748  18,064  19,456
Non-current other financial liabilities  -  2,814  378  927  4,119
Current borrowings  2,649  -  -  -  2,649
Trade payables  4,944  -  -  -  4,944
Lease liabilities  19  -  -  -  19
Other financial liabilities  3,304  -  -  -  3,304
Total  10,917  3,458  1,126  18,991  34,492

39. OTHER INFORMATION
(i) Expenditure towards Corporate Social Responsibility (CSR) Activities

In accordance with the provision of section 135 of the Companies Act 2013, the Board of Directors of the Company had constituted
a CSR committee. The details for CSR expenditures are as follows.

(All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
(a) Amount required to be spent by the Company during the year 8 0
(b) Amount spent during the year # 8 0
(c) Amount unspent/(overspent) during the year 0 0
(d) Amount spent during the year pertaining to previous year 0 0
(e) Shortfall/(excess) at the end of the year 0 0
(f) Reason for shortfall NA NA

# Amount was spent for advancement of sports and sports infrastructure in India through a registered trust.

(ii) Disclosure required pursuant to Ind AS 102 - Share based payment

The shareholders of the Company at the Annual General Meetings held on September 30, 2021 had approved the Employee Stock
Option Scheme (ESOP) 2021. As per the Scheme, the Company has granted 13,20,584 equity options up to March 31, 2024
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During the current year, the Company has not granted any stock option.

(A) Detail of ESOP Scheme 2021

Particulars Grant 1 Grant 2

Date of Grant 20-Jan-22 25-Apr-22
Date of the Board /NRC Committee approval 20-Jan-22 25-Apr-22
Date of Shareholders approval 30-Sep-21 30-Sep-21
Number of options granted till March 31, 2024  837,584  483,000
Number of options cancelled till March 31, 2024  153,334  69,000
Number of options lapsed till March 31, 2024  -  -
Number of options exercised till March 31, 2024  418,792  96,600
Number of options outstanding as on March 31, 2024  265,459  317,400
Exercise period from the date of vesting  5 years  5 years
Vesting period from the date of Grant Year 1 - 20% Year 1 - 20%

Year 2 - 30% Year 2 - 30%
Year 3 - 50% Year 3 - 50%

Exercise price ( per share)  10  10

(B) Detail of options outstanding at the year end

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

Option outstanding at the beginning of the year  1,153,068  837,584
Add: Option granted during the year  -  483,000
Less: Option exercised during the year  347,875  167,516
Less: Option cancelled during the year  222,334  -
Less: Option lapsed during the year  -  -
Option outstanding at the end of the year  582,859  1,153,068

(C) The Black Scholes valuation model has been used for computing the weighted average fair value considering the following
inputs:

(a) Employee Stock Option Scheme 2021 - Grant 1

Particulars 20% 30% 50%
Market price on the date of Grant (per share) 75.5 75.5 75.5
Stander deviation 50.40% 51.20% 50.30%
Risk free rate 5.47% 5.84% 6.15%
Exercise price 10 10 10
Time to maturity (years) 3.5 4.5 5.5
Dividend yield 0.00% 0.00% 0.00%
Weighted average fair value of option at the time of Grant (`) 67.31 67.96 68.57

(b) Employee Stock Option Scheme 2021 - Grant 2

Particulars 20% 30% 50%
Market price on the date of Grant (per share) 65.45 65.45 65.45
Stander deviation 48.60% 50.10% 49.60%
Risk free rate 6.16% 6.45% 6.67%
Exercise price 10 10 10
Time to maturity (years) 3.5 4.5 5.5
Dividend yield 0.00% 0.00% 0.00%
Weighted average fair value of option at the time of grant (`) 57.46 58.13 58.74

Notes to Standalone Financial Statements
for the year ended March 31, 2024



Jagatjit Industries Limited |  99

(iii) In view of the brought forward losses/ unabsorbed depreciation/ book losses, no provision of Income Tax has been made during the
year.

(iv) Previous year figures have been reclassified/regrouped wherever necessary to this year’s classification.

40. DISCLOSURE RELATED TO KEY FINANCIAL RATIOS:

Key financial Numerator Denominator For the For the % changes Reason for variance
ratios year ended year ended exceeding 25% as

March 31, March 31, compared to
2024 2023 preceding year

(a) Current ratio Current assets Current liabilities  0.79  0.57 39% Due to fund infusion by
(in times) promotor for capex,

deposited with bank for
short term period.

(b) Debt-equity ratio Total debt  Equity  3.59  3.54 1% N.A.
(in times)

(c) Debt service Earnings available for Debt service= 2.71  2.22 22% N.A.
coverage ratio debt service:= Net Interest and
(in times) Profit after taxes + lease payments

Non cash operating + Principal
expenses + Interest- repayments
Non Cash Income-
Profit on sale of
Fixed Assets, etc.

(d) Return on equity Net profits after Average 13.77% 16.70% -18% N.A.
(in %) taxes shareholder’s

equity
(e) Inventory turnover Cost of material Average  6.56  7.30 -10% N.A.

Ratio (in times) consumed +Purchase inventory
of stock -in -trade

(f) Trade receivables Revenue from Average  20.71  19.35 7% N.A.
turnover ratio operation accounts
(in times) receivable
(refer footnote-(i))

(g) Trade payables Net credit purchases Average trade  5.66  5.80 -2% N.A.
turnover ratio payables
(in times)
(refer footnote-(ii))

(h) Net capital turnover Net sales Working capital  (16.94)  (7.64) 122% Due to increase in
ratio (in times) working capital as

mentioned in (a) above.
(i) Net profit ratio Net profits after Net sales 1.34% 1.58% -15% N.A.

(in %) taxes
(j) Return on capital Earning before Capital employed 10% 13.77% -27% Increase in capital

employed (in %) interest and taxes employed due to long
term borrowings have
been taken for Ethanol
Project (Capex).

Footnote(s) :

(i) In the absence of the figure of net credit sales, total revenue from operations has been considered for computing trade
receivables ratio.

Notes to Standalone Financial Statements
for the year ended March 31, 2024
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(ii) In the absence of the figure of net credit purchases, total purchases have been considered for computing trade payables
ratio.

(iii) Capital Employed = Total equity + Total debt + Lease liabilities+ interest accrued on debt.

41. BORROWINGS SECURED AGAINST CURRENT ASSETS (All amounts in ` Lakhs)
Quarter Name of Nature of the As per Amount Amount of Reason for

the bank Current Asset Unaudited as per Difference Discrepancies
Books of Quarterly
Accounts return &

(ageing upto statements
90 days)

June, 2023 Kotak Mahindra Trade Receivable 3,308 3308  - N/A
Bank

Inventory - Raw 4,043  4,043  - N/A
Material, Stores &
Spares & Packing
Material
Inventory - 1,824  1,824  - N/A
Finished Goods
including WIP

Sep, 2023 Kotak Mahindra Trade Receivable  2,324  2,302  22 The figure adopted in MSOD Report as
Bank provisional and before Limited Review.

Inventory - Raw 4,276  4,281  (5)
Material, Stores
& Spares &
Packing Material
Inventory - 1,598  1,599  (1)
Finished Goods
including WIP

Dec, 2023 Kotak Mahindra Trade Receivable  2,681  2,681  - N/A
Bank

Inventory - Raw 3,388  3,388  - N/A
Material, Stores
& Spares &
Packing Material
Inventory - 1,859  1,861  (2) The figure adopted in MSOD Report as
Finished Goods provisional and before Limited Review.
including WIP

March, 2024 Kotak Mahindra Trade Receivable  2,873  2,873  - N/A
Bank

Inventory - Raw 4,073  4,078  (5) The figure adopted in MSOD Report as
Material, Stores provisional and before Audit.
& Spares &
Packing Material
Inventory - 1,714  1,714  - N/A
Finished Goods
including WIP

Notes to Standalone Financial Statements
for the year ended March 31, 2024
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42. RELEVANT ADDITIONAL REGULATORY INFORMATION: (OTHER THAN DISCLOSED IN THE RESPECTIVE NOTES)

(i) The operating cycle of the Company is assumed to be of twelve months in absence of clearly identifiable normal operating cycle and
accordingly assets/ liabilities have been classified as current/ non current.

(ii) No proceedings have been initiated or pending against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

(iii) The Company has not revalued its PPE (including ROU asset) and hence disclosure regarding basis of revaluation is not applicable.

(iv) The Company has not carried out any transactions with companies struck off under section 248 of the Companies Act 2013 or under
section 560 of the Companies Act 1956.

(v) There is no charge or satisfaction of any charge which is not registered with ROC beyond the statutory period.

(vi) The Company has not granted any loans or advances in the nature of loans to promoters, directors, Key Managerial Person and the related
parties except as stated in the note 6(i) either severally or jointly with any other person which is either repayable on demand or without
specifying any terms or period of demand.

(vii) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Companies act read with companies
(restriction on number of layers) rules 2017.

(viii) The Company has not applied any accounting policy retrospectively or has made a restatement of items in Financial Statements.

(ix) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding that the intermediary shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(Ultimate Beneficiaries), or

b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(x) The Company have not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Ultimate Beneficiaries), or

b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

(xi) The Company have not traded or invested in crypto currency or virtual currency during the financial year.

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

Notes to Standalone Financial Statements
for the year ended March 31, 2024
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TO THE MEMBERS OF JAGATJIT INDUSTRIES LIMITED

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial
statements of Jagatjit Industries Limited (hereinafter referred
to as the “Holding Company”) and its subsidiaries (Holding Company
and its subsidiary together referred to as “the Group”), which
comprise the consolidated balance sheet as at March 31, 2024,
the consolidated statement of profit and loss (including Other
Comprehensive Income), the consolidated Cash Flows Statement and
the consolidated Statement of Changes in Equity for the year then
ended and notes to the consolidated financial statements including
a summary of the significant accounting policies and other explanatory
information (hereinafter referred to as “the consolidated financial
statements”).

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

Basis for opinion

We conducted our audit of the consolidated financial statements in
accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards
are further described in the Auditor’s Responsibilities for the Audit
of the Consolidated 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

Independent Auditor’s Report

the consolidated financial statements under the provisions of the Act
and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI’s
Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion on the consolidated
financial statements.

Emphasis of matter:

We draw attention to the below mentioned notes to the
accompanying consolidated financial statements which more
fully describes the matters.

Note no 6(ii) regarding loan due from an ex-employee, Note no
22(ii) and 22(iii)(b) regarding items of exceptional nature.

Our opinion is not qualified in respect of these matters.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the consolidated
financial statements for the financial year ended March 31, 2024.
These matters were addressed in the context of our audit of the
consolidated financial statements as a whole and in forming our
opinion thereon, we do not provide a separate opinion on these
matters. For each matter mentioned below, our description of how
our audit addressed the matter is provided in that context.

We have determined the matters described below to be the key
audit matters to be communicated in our report. We have fulfilled
the responsibilities described in the Auditor’s responsibilities for
the audit of the consolidated financial statements section of our
report, including in relation to these matters. Accordingly, our audit
included the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the
consolidated financial statements. The results of our audit
procedures, including the procedures performed to address the
matters below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.

The Key Audit Matter How the matter was addressed in our audit

1) Litigation Matters:

(as described in note 32 of the consolidated financial statements.)
The Group operates in various states within India, exposing it to a variety
of different Central and State Laws, regulations and interpretations
thereof. In this regulatory environment, there is an inherent risk of
litigation and claims.
Consequently, provisions and contingent liability disclosures may arise
from direct and indirect tax proceeding, legal proceedings including
regulatory and other government/department proceedings, as well
as investigations by authorities and commercial claims.

Our procedures included the following:

• Understanding of the Group’s process with respect to
completeness and recognition of tax contingencies/
claims and provisions.

• Read relevant tax laws and discussed with the
management, to understand the underlying matters in
the demand orders / notices and basis for management
judgement and estimates.

• Included tax specialists in our team to perform an
evaluation of assumptions used by the management and
relevant judgements passed by the authorities, including
the interpretation of the relevant tax laws.
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The Key Audit Matter How the matter was addressed in our audit

At March 31, 2024, the Group’s contingent liabilities for legal matters
were ` 1756 Lakhs
The most significant contingent liability pertains to protective
disallowance of sales promotion expenses of ` 3002 lakhs and
substantive disallowance of purchases of ` 107 lakhs related to AY
2011-12 to 2013-14 under Income Tax Act.

2) Revenue recognition from sale of products/ Royalty and Franchise
agreements

(Note no 21 of the consolidated financial statements)

Revenue from sale of products is recognised when control of products
has been transferred to the customer and there is no unfulfilled
obligation that could affect the customer’s acceptance of the products.
Revenue from sale of products is measured at the fair value of the
consideration received or receivable, net of returns and allowances,
discounts and incentives. Revenue generated on account of Royalty as
per commercial agreements is subject to waiver in respect of Minimum
Guarantee Quantum based on the premise of commercial expediency.

3) Provision for trade receivables (as described in note 10 of the
consolidated financial statements) Trade receivable balances of ̀  7650
lakhs represent significant portion of the total assets as at March 31,
2024. Provision for expected credit loss at reporting date is significant
at ̀  3509 lakhs. Trade receivables include dues from state government
corporations, distributors, retailers, contract manufacturing units and
franchise partners. The Group records expected credit loss for
unsecured trade receivables based on defined policy following simplified
approach and wherever management considers necessary applying
its judgment and estimates. At the reporting date provisions are
reviewed. No significant provision for expected loss is made during the
year. The state corporations make deductions in respect of various
claims which are accounted on receipt of confirmations.

Timing of collection of dues from customers may differ from the
contractual credit period. Significant judgment is involved in
management estimates of the amounts unlikely to be ultimately
collected.

• Perused the orders of Assessing officer Appellate
authorities and the related Jurisdictional High Court
judgment on the matter substantially in favour of Group.
Assessed the related disclosures in the consolidated
financial statements for compliance with disclosure
requirements.

Our procedures included the following:

• Assessed the Group’s revenue recognition accounting
policy for sale of products/ royalty and franchise business
including those relating to discounts and incentives.

• Understood, evaluated and tested on sample basis the
design and operating effectiveness of key internal
controls over recognition and measurement of revenue,
discounts, and incentives.

• Performed test of details on a sample basis and
inspected the underlying accounting documents relating
to sales and accrual of discounts and incentives.

• Tested on a sample basis, sales transactions during the
year.

• Performed analytical procedures on revenue on all
streams.

• Assessed the disclosures in the consolidated financial
statements in respect of revenue, discounts and
incentives for compliance with disclosure requirements.

Our procedures included the following:

• Understood, evaluated and tested on a sample basis the
design and operating effectiveness of internal controls
over trade receivables.

• Performed audit procedures on existence of trade
receivables, which included reading and comparing
balance confirmations with books of account, testing
subsequent receipts and testing sales transactions on
a sample basis.

• Evaluated the assumptions used by management to
calculate the expected credit loss for trade receivables
through audit procedures which included analysis of
ageing, past trend of bad debts write-off.

• Assessed the disclosures in the consolidated financial
statements for compliance with disclosure requirements

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

The Holding Company’s management and Board of Directors are
responsible for the other information. The other information comprises
the information included in the Management Discussion and Analysis,
Board’s Report including Annexures to Board’s Report, Corporate
Governance Report etc. included in Annual Report, but does not include
the consolidated financial statements and our auditor’s report thereon.

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

conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent  with
the  consolidated  financial statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially
misstated. In connection with the information included in the Annual
report i.e Board’s Report, Management Discussion and Analysis,
Corporate Governance Report, if based on the work we have
performed, we conclude that there is a material misstatement of this

Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
(Consolidated)(Consolidated)(Consolidated)(Consolidated)(Consolidated)
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other information, we are required to report that fact. We have
nothing to report in this regard.

Management’s Responsibility for the Consolidated Financial
Statements

The Holding Company’s management and Board of Directors are
responsible for the preparation and presentation of these consolidated
financial statements in terms of the requirements of the Act that
give  a  true  and  fair  view  of  the  consolidated balance sheet, other
comprehensive income, consolidated statement of changes in equity
and consolidated cash flows of the Group in  accordance with the
Indian Accounting Standard (Ind AS) specified under 133 of the Act
and other accounting principles generally  accepted  in  India.  This
responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding
the assets of each group and for preventing and detecting frauds
and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the
consolidated financial  statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, respective
management and Board of Directors of the companies included in the
Group are responsible for assessing the ability of each company 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 respective Board of Directors of the companies included in
the Group are responsible for overseeing the financial reporting
process.

Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements

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

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

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

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

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

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

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

• Obtain sufficient appropriate audit evidence regarding the financial
information of such entities or business activities within the Group
to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and
performance of the audit of financial information of Holding
company included in the consolidated financial statements of
which we are the independent auditors. For the other entities
included in the consolidated financial statements, which have been
audited by other 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. Our responsibilities in this regard are further described
in the ‘Other Matters’ paragraph of this audit report.

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

We communicate with those charged with governance of the Holding
Company included in consolidated financial statements of which we
are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify
during our audit.

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

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

Other Matters

We did not audit the financial statements of five subsidiaries, whose
financial statements reflect total assets of ̀  90 Lakhs as at March
31, 2024, total revenues of ` Nil, total net loss of ` 3 Lakhs, total
comprehensive loss of ` 3 Lakhs for the year ended March 31,
2024 and net cash outflows amounting to ` 4 Lakh for the year
ended on that date, as considered in the consolidated financial
statements. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Holding
Company’s management and our opinion on the consolidated
financial statements, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely
on the audit reports of other auditors.

Our opinion on the consolidated financial statements, and our report
on Other Legal and Regulatory Requirements as mentioned below,
is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

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

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

(b) In our opinion proper books of account as required by law
have been kept by the Group so far as it appears from
our examination of those books read with our remarks
for certain matters in respect of audit trail as stated in
paragraph 1(i)(vi) below.

(c) the consolidated balance sheet, the consolidated
statement of profit and loss including other
comprehensive income, consolidated statement of
changes in equity and the consolidated statement of cash
flow dealt with by this Report are in agreement with the
books of account.

(d) In our opinion, the aforesaid consolidated financial
statements comply with the Accounting Standards
specified under Section 133 of the Act read with
Companies [Indian Accounting Standards] Rules 2015,
as amended.

(e) On the basis of the written representations received from
the directors of the Holding Company as on March 31,
2024 taken on record by the Board of Directors of the
Company and the report of the statutory auditor of its

subsidiary company incorporated in India, none of the
directors of the Group companies, incorporated in India
is disqualified as on March 31, 2024 from being
appointed as a director in terms of Section 164 (2) of
the Act;

(f) With respect to the adequacy of the internal financial
controls with reference to consolidated financial
statements and the operating effectiveness of such
controls, refer to our separate Report in “Annexure A”
which is based on the auditors’ reports of the Holding
company and subsidiary company incorporated in India.
Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of internal financial
controls with reference to consolidated financial
statements of those companies.

(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 read with schedule V, as
amended, in our opinion and to the best of our information
and according to the explanations given to us and based
on the auditor’s reports of the subsidiary company,
incorporated in India, the remuneration paid by the Holding
Company and such subsidiary company, to their
respective directors during the year is in accordance with
the provisions of section 197 of the Act.

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

i. Group has disclosed the impact of pending litigations
as at 31.03.2024 on its financial position in its
consolidated financial statements (Refer Note 32 of
consolidated financial statements);

ii. Group did not have any long term contracts including
derivative contracts for which there were any
material foreseeable losses;

iii. There has been no delay in transferring amounts,
required to be transferred, to the Investor Education
and Protection Fund by the group;

iv. (a) The Management has represented that, to the
best of its knowledge and belief, no funds (which
are material either individually or in the
aggregate) have been advanced or loaned or
invested (either from borrowed funds or share
premium or any other sources or kind of funds)
by the group to or in any other person or entity,
including foreign entity (“Intermediaries”), with
the understanding, whether recorded in writing
or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in
other persons or entities identified in any
manner whatsoever by or on behalf of the group
(“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

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

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

v. The group has not declared or paid any dividend
during the year and has not proposed final dividend
for the year and therefore the requirement of
compliance of Sec 123 of the Act are not applicable.

vi. Based on our examination which included test checks
and in accordance with requirements of the
Implementation Guide on Reporting on Audit Trail
under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014, the Group has used
accounting software’s for maintaining its books of
account, which have a feature of recording audit trail
(edit log) facility and the same has enabled and
operated throughout the year for all relevant
transactions recorded in the respective software.

2 With respect to the matters specified in clause (xxi) of
paragraph 3 and paragraph 4 of the Companies (Auditor’s
Report) Order, 2020 (“CARO”/ “the Order”) issued by the
Central Government in terms of Section 143(11) of the Act,
according to the information and explanations given to us, and
based on the CARO reports issued by us in respect of Holding
company and the auditors of respective subsidiary companies
included in the consolidated financial statements to which
reporting under CARO is applicable, as provided to us by the
Management of the Holding Company, we report that there
are no material qualifications or adverse remarks by the
respective auditors in the CARO reports of the said respective
companies included in the consolidated financial statements
except in the case of Jagatjit Industries Ltd (CIN-
L15520PB1944PLC001970), the holding company as
mentioned in clause i(c) of the CARO report vide Annexure ‘B’
of the independent auditors report of even date on the
standalone financial statements.

For V.P. Jain & Associates
Chartered Accountants

Firm’s registration number: 015260N

Sarthak Madaan
Partner

Membership number: 547131
Place: New Delhi
Date:  31-07-2024
UDIN: 24547131BKGYWS6762
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Report on the Internal Financial Controls under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the consolidated financial statements
of Jagatjit Industries Limited (hereinafter referred to as “the Holding
Company”) and its subsidiaries (the Holding and its subsidiaries
together referred as ‘the Group”) as of and for the year ended
March 31, 2024, we have audited the internal financial controls
with reference to consolidated financial statements of the Holding
Company and its subsidiary companies which are incorporated in
India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding Company and its
subsidiaries, which are companies incorporated in India, are
responsible for establishing and maintaining internal financial
controls with reference to consolidated financial statements based
on the criteria established by the respective companies considering
the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (ICAI).
These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to the respective company’s
policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013
(hereinafter referred to as “the Act”).

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial
controls with reference to consolidated financial statements based
on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing, prescribed under
section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls and, both issued by the Institute of
Chartered Accountant of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to
consolidated financial statements were established and maintained
and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence
about the adequacy of the internal financial controls with reference
to consolidated financial statements and their operating
effectiveness. Our audit of internal financial controls with reference
to consolidated financial statements included obtaining an
understanding of internal financial controls with reference to
consolidated financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and
operating effectiveness of the internal controls 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 financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained and the audit
evidence obtained by the other auditors of the relevant subsidiary
companies incorporated in India in terms of their reports referred
to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal
financial controls with reference to consolidated financial
statements.

Meaning of Internal Financial Controls with reference to
consolidated financial statements

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

Inherent Limitations of Internal Financial Controls with reference
to consolidated financial statements

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

Opinion

In our opinion to the best of our information and according to the
explanations given to us and based on the consideration of the
reports of the other auditors referred to in the Other Matters
paragraph below, the Group, which is a company incorporated in
India, have, in all material respects, an adequate internal financial
controls with reference to consolidated financial statements and
such internal financial controls with reference to consolidated

ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE CONSOLIDATED FINANCIAL STATEMENTS OF
JAGATJIT INDUSTRIES LIMITED
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financial statements were operating effectively as at March 31,
2024, based on the criteria for internal financial control with
reference to consolidated financial statements established by the
respective companies 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.

Emphasis of Matters:

Internal Control needs to be further strengthened in respect of
Trade Receivables and Trade Payables reconciliations.

Our opinion is not modified in respect of these matters.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the
adequacy and operating effectiveness of the internal financial
controls with reference to consolidated financial statements in so

far as it relates to five subsidiary companies, incorporated in India,
is based on the corresponding reports of the auditors of such
companies.

Our opinion is not modified in respect of above matter.

For V.P. Jain & Associates
Chartered Accountants

Firm’s registration number: 015260N

Sarthak Madaan
Partner

Membership number: 547131
Place: New Delhi
Date:  31.07.2024
UDIN: 24547131BKGYWS6762
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(All amounts in ` Lakhs, unless otherwise stated)
Particulars Notes As at As at

No. March 31, 2024 March 31, 2023
ASSETS
Non-current assets
a) Property, plant and equipment 3A  36,124  36,281
b) Other intangible assets 3B  -  -
c) Capital work-in-progress 3C  758  74
d) Right-of-use assets 3D  -  15
e) Investment property 4  1,663  1,711
f) Financial assets

(i) Investments 5  393  575
(ii) Trade receivable 10  535  196
(iii) Loans 6A  324  212
(iv) Other financial assets 7A  1,412  1,274

g) Other non-current assets 8A  4,511  67
Total non-current assets 45,720  40,405
Current assets
a) Inventories 9  6,282  4,433
b) Financial assets

(i) Trade receivables 10  3,606  2,501
(ii) Loans 6B  79  158
(iii) Cash and cash equivalents 11A  72  1,098
(iv) Bank balances other than (iii) above 11B  3,119 -
(v) Other financial assets 7B  318  521

c) Other current assets 8B  1,679  1,080
d) Assets classified as held for sale 12  617  38
Total current assets 15,772  9,829
TOTAL - ASSETS 61,492  50,234
EQUITY AND LIABILITIES
EQUITY
Equity share capital 13  4,666  4,631
Other equity 14  2,946  1,890
Non-controlling interest (4)  (4)
TOTAL - EQUITY 7,608  6,517
LIABILITIES
Non-current liabilities
a) Financial liabilities

(i) Borrowings 15A  25,782  19,586
(ii) Other financial liabilities 17A  4,540  4,119

b) Provisions 18A  1,705  1,905
c) Other non-current liabilities 19A  1,716  514
Total non-current liabilities 33,743  26,124
Current liabilities
a) Financial liabilities

(i) Borrowings 15B  1,315  2,652
(ii) Lease liability 16  -  19
(iii) Trade payables 20

total outstanding dues of micro & small enterprises 181  51
total outstanding dues of other than micro & small enterprises 7,647  4,899

(iv) Other financial liabilities 17B  2,978  3,305
b) Provisions 18B  567  455
c) Other current liabilities 19B  7,453  6,212
Total current liabilities 20,141  17,593
TOTAL - LIABILITIES 53,884  43,717
TOTAL - EQUITY AND LIABILITIES  61,492  50,234
Basis of preparation, Measurement and Significant accounting policies, 2

The accompanying notes 1 to 40 are an integral part of the consolidated financial statements
As per our report of even date

For V.P. Jain & Associates For and on behalf of the Board of Directors
Chartered Accountants
FRN: 015260N

Sarthak Madaan Ravi Manchanda Kiran Kapur
Partner Managing Director Director
Membership No.: 547131 DIN: 00152760 DIN : 02491308

Place : New Delhi Anil Vanjani Roopesh Kumar
Date : 31.07.2024 Chief Executive Officer & CFO Company Secretary

Consolidated Balance Sheet
as at March 31, 2024
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(All amounts in ` Lakhs, unless otherwise stated)
Particulars Notes For the year ended For the year ended

No. March 31, 2024 March 31, 2023
Income
a) Revenue from operations 21  70,816  58,202
b) Other income 22  2,616  4,174
Total income 73,432  62,376
Expenses
a) Cost of materials consumed 23  33,775  28,310
b) Purchases of stock-in-trade 24  1,385  1,499
c) Changes in inventories of finished goods, work in progress and stock in trade 25  (716)  (196)
d) Excise duty on sale of goods 15,071  7,611
e) Employee benefit expenses 26  7,263  7,334
f) Finance costs 27  2,604  3,051
g) Depreciation and amortisation expenses 28  975  1,001
h) Other expenses 29  12,293  13,092
Total expenses 72,650  61,702
Profit/(Loss) before tax 782  674
Tax expense -  -
Profit/(Loss) after tax from continuing operations 782  674
Share of Profit/(Loss) of Associate -  (18)
Profit/(Loss) after tax and share of Associate for the year from continuing operations  782  656
Profit/(Loss) for the year from discontinued operations 30  (23)  58
Profit/(Loss) for the year 759  714
Other comprehensive income/(loss)
Items that will not be reclassified to profit or loss in subsequent periods
Fair value changes on equity instruments 4  41
Re-measurement gains/(losses) on defined benefit plans 142  140
Total other comprehensive income/(loss) 146  181
Total comprehensive income for the year 905  895
Profit/(Loss) for the year attributable to
Equity shareholders of the Holding Company 759  714
Non-controlling interest  -  -

759  714
Other Comprehensive Income/(Loss) for the year attributable to
Equity shareholders of the Holding Company 146  181
Non-controlling interest  -  -

146  181
Earnings per share for continuing operations (in `̀̀̀̀):
Basic 31 1.68  1.42
Diluted 1.66 1.38
Earnings per share for discontinued operations (in `̀̀̀̀):
Basic 31 (0.05)  0.13
Diluted  (0.05) 0.12
Earnings per share (for continuing and discontinued operations) (in `̀̀̀̀):
Basic 31 1.63  1.54
Diluted 1.61 1.50
Basis of preparation, Measurement and Significant accounting policies 2
The accompanying notes 1 to 40 are an integral part of the consolidated financial statements.

As per our report of even date

For V.P. Jain & Associates For and on behalf of the Board of Directors
Chartered Accountants
FRN: 015260N

Sarthak Madaan Ravi Manchanda Kiran Kapur
Partner Managing Director Director
Membership No.: 547131 DIN: 00152760 DIN : 02491308

Place : New Delhi Anil Vanjani Roopesh Kumar
Date : 31.07.2024 Chief Executive Officer & CFO Company Secretary

Consolidated Statement of Profit and Loss
for the year ended March 31, 2024
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Consolidated Statement of Cash Flow
for the year ended March 31, 2024

(All amounts in ` Lakhs, unless otherwise stated)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023

A. Cash flow from operating activities:

Net profit for the year before tax  759  732

Adjustments for:

Rent from investment properties  (1,021)  (1,312)

Employee stock option expenses  151  407

Depreciation  975  1,001

Interest expense  2,604  3,051

Interest income  (101)  (181)

(Profit)/Loss on sale of properties, plant and equipment (net)  (7)  14

Profit on sale of Investment  (102)  (200)

Fixed assets written off  1  1

Fair value loss on financial instruments  186  -

Bad debts/advances/stock written off  43  895

Allowances for expected credit loss  10  15

Provision for obsolete/damaged inventory  10  31

Liability/provisions no longer required written back  (518)  (1,397)

Provision for gratuity & leave encashment & others  (88)  (84)

Operating profit before working capital changes  2,902  2,973

Changes in working capital

Trade receivables  (1,406)  641

Other financial assets and other assets  (1,359)  (690)

Inventories  (1,873)  (707)

Trade payables  3,060  (299)

Financial liabilities, other liabilities and provisions  1,714  (693)

Cash generated from operations  3,038  1,225

Direct taxes (paid)/refund  -  -

Net cash generated from operating activities (A)  3,038  1,225

B. Cash flow from investing activities:

Purchase of property, plant and equipment including (5,540) (380)
capital work-in-progress and capital advances

Advances against assets held for sale  724  -

Purchase of investments property  -  (38)

Proceeds from sale of property, plant and equipment  12  19

Proceeds from sale of investments  103  205

Realisation of loan / (loan to Associate)  118  (152)

Interest received  101  181

Income from investment properties  1,021  1,312

Release/(Addition) of cash (from)/for restrictive use  (3,175)  863

Net Cash generated/(used) from investing activities (B)  (6,636)  2,010

Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
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Consolidated Statement of Cash Flow
for the year ended March 31, 2024

(All amounts in ` Lakhs, unless otherwise stated)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023

C. Cash flow from financing activities:

Proceed from borrowings (net)  5,047  552

Payment of lease liability  (27)  (32)

Proceeds from issue of equity shares (ESOP)  35  16

Interest paid  (2,483)  (2,886)

Net cash used in financing activities ( C)  2,572  (2,350)

Net increase/ (decrease) in cash & cash equivalents (A + B + C)  (1,026)  885

Cash and cash equivalents at the beginning of the year  1,098  213

Cash and cash equivalents at the end of the year (refer note -11A)  72  1,098

Cash & cash equivalents comprises of

Cash, cheques & drafts (in hand) and remittances in transit  17  10

Balance with scheduled banks  55  1,088
72  1,098

Figures in brackets indicate cash outgo.

The accompanying notes 1 to 40 are an integral part of the consolidated financial statements.

As per our report of even date

For V.P. Jain & Associates For and on behalf of the Board of Directors
Chartered Accountants
FRN: 015260N

Sarthak Madaan Ravi Manchanda Kiran Kapur
Partner Managing Director Director
Membership No.: 547131 DIN: 00152760 DIN : 02491308

Place : New Delhi Anil Vanjani Roopesh Kumar
Date : 31.07.2024 Chief Executive Officer & CFO Company Secretary
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A. Equity share capital:

Issued, subscribed and fully paid up (Share of `̀̀̀̀ 10 each) As at March 31, 2024 As at March 31, 2023

No. of shares `̀̀̀̀ in Lakhs No. of shares `̀̀̀̀ in Lakhs

Balance at the beginning of the year  46,315,628  4,631  46,148,112  4,614

Changes during the year  347,875  35  167,516  17

Balance at the end of the year  46,663,503  4,666  46,315,628  4,631

B. Other equity (All amounts in ` Lakhs)

Particulars Reserve & Surplus

General Capital Securities Share option Retained Total
Reserve Redemption Premium Outstanding Earnings

Reserve account

Balance as at April 01, 2022  2,136  580  3,697  56  (5,882)  587

Issue of equity shares on exercise of employee -  -  113  (113)  -  -
stock options

Created during the year  -  -  -  408  -  408

Profit/(loss) for the year  -  -  -  -  714  714

Other comprehensive income for the year  -  -  -  -  181  181

Balance as at March 31, 2023  2,136  580  3,810  351  (4,987)  1,890

Issue of equity shares on exercise of employee -  -  227  (227)  -  -
stock options

Created during the year  -  -  -  151  -  151

Profit/(loss) for the year  -  -  -  -  759  759

Other comprehensive income for the year  -  -  -  -  146  146

Balance as at March 31, 2024  2,136  580  4,037  275  (4,082)  2,946

The accompanying notes 1 To 40 are an integral part of the consolidated financial statements.

As per our report of even date

For V.P. Jain & Associates For and on behalf of the Board of Directors
Chartered Accountants
FRN: 015260N

Sarthak Madaan Ravi Manchanda Kiran Kapur
Partner Managing Director Director
Membership No.: 547131 DIN: 00152760 DIN : 02491308

Place : New Delhi Anil Vanjani Roopesh Kumar
Date : 31.07.2024 Chief Executive Officer & CFO Company Secretary

Consolidated Statement of Changes in Equity
for the year ended March 31, 2024
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CORPORATE INFORMATION & SIGNIFICANT ACCOUNTING
POLICIES

1. Corporate information

The Consolidated Financial Statements comprise financial
statements of Jagatjit Industries Limited (“the Holding
Company”) and its subsidiaries (collectively “the Group”). The
Holding Company is a public limited company domiciled in India
and incorporated under the provisions of the Indian Companies
Act, 1913. The registered office of the Holding Company is
located at Jagatjit Nagar, Distt. Kapurthala, Punjab 144802,
India. Its shares are listed on the BSE Limited. The Group is
primarily engaged in the manufacture and sale of Liquor
products and job work for food products. The Group has
manufacturing plants at Kapurthala (Punjab) and Behror
(Rajasthan) and has contractual manufacturing units (CMU)
in Telangana and Pondicherry. The Holding Company has five
subsidiaries which are domiciled in India and incorporated
under the provisions of the Indian Companies Act, 1956. The
activities of subsidiary companies are not significant.

2. Basis of preparation, Measurement and Significant
Accounting Policies

2.1 Basis of preparation of consolidated financial statements:

(i) The financial statements have been prepared in
accordance with the Indian Accounting Standards
(hereinafter referred to as ‘Ind AS’) notified by the Ministry
of Corporate Affairs pursuant to section 133 of the
Companies Act, 2013 read together with Rule 3 of the
Companies (Indian Accounting Standard) Accounts Rules,
2015, as amended from time to time.

(ii) The financial statements have been prepared on going
concern basis following accrual system of accounting,
applying consistent accounting policies for all the periods
presented therein. The financial statements were
approved for issue by the Board of Directors in
accordance with the resolution passed on July 31, 2024.

(iii) Transactions in currencies other than the Group’s func-
tional currency (foreign currencies) are recognized at the
rates of exchange prevailing at the dates of the transac-
tions.

(iv) At the end of each reporting period, monetary items de-
nominated in foreign currencies are retranslated at the
rates prevailing at that date. Exchange differences on
monetary items are recognized in the Statement of Profit
and Loss in the period in which they arise. Non-monetary
items that are measured in terms of historical cost in a
foreign currency are not retranslated.

(v) Basis of consolidation

The Consolidated Financial Statements comprises the
financial statement of the Holding Company, its five
subsidiaries as disclosed in Note No 39(iv) & (v). The

Financial Statements of the subsidiaries used in the
consolidation are drawn up to the same reporting date
as that of the Holding Company i.e. year ended March
31, 2024.

(vi) Principles of consolidation

• The Financial Statements of the Holding Company
and its subsidiaries have been combined on a line-
by-line basis by adding together the book values of
l ike items of assets, l iabil it ies, income and
expenditure after eliminating intra group balances
and intra group transactions.

• The Financial Statements of the Holding Company
and its subsidiaries have been consolidated using
uniform accounting policies for like transactions and
other events.

• Goodwill represents the difference between the
Holding’s share in net worth and cost of acquisition
of subsidiary at each stage of acquisition of
investment. Goodwill arising on consolidation is not
amortized but is tested for impairment on an annual
basis. After initial recognition, goodwill is measured
at cost less any accumulated impairment losses.

• Non-controlling interest in the net assets of the
consolidated subsidiaries consists of the amount of
equity attributable to the minority shareholders at
the date on which investments in the subsidiary
companies were made and further movements in
their share in the equity, subsequent to the dates of
investments. Net profit/loss for the year of the
subsidiaries attributable to non-controlling interest
is identified and adjusted against the profit/loss after
tax of the Group in order to arrive at the income
attributable to shareholders of the Holding Company.

2.2 Basis of measurement:

The Ind AS Consolidated Financial Statements are prepared
under the Historical cost convention except for certain class
of financial assets/ financial liabilities, share based payments
and defined benefit liabilities comprising of Gratuity and
compensated absences which have been measured at fair
value/ Actuarial valuation as required by relevant Ind ASs.

2.3 Significant accounting policy:

The significant accounting policies used in preparation of the
consolidated financial statements are as follows:

(a) Current versus non-current classification:

All assets and liabilities have been classified as current
or non-current considering the normal operating cycle of
12 months, paragraph 66 and 69 of Ind AS 1 and other
criteria as per Division II of Schedule III of Companies Act,
2013.

Notes to Consolidated Financial Statements
for the year ended March 31, 2024
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The operating cycle is the time between the acquisition
of assets for processing and their realization in cash and
cash equivalents.

Deferred tax assets and liabilities are classified as non-
current assets and liabilities respectively.

(b) Property, plant and equipment

Property, plant and equipment is stated at acquisition cost
less accumulated depreciation and accumulated
impairment losses, if any.

The initial cost of acquisition, construction of property,
plant and equipment comprises its purchase price,
including import duties and non-refundable purchase
taxes, attributable borrowing cost and any other directly
attributable costs of bringing an asset to working condition
and location for its intended use. It also includes the
present value of the expected cost for the
decommissioning and removing of an asset and restoring
the site after its use, if the recognition criteria for a
provision are met.

The Group has been granted leasehold lands for the
period of 99 years which has been treated as part of
properties plant and equipment due to duration of lease
period and availability of transfer of leasehold rights. In
absence of absolute certainty regarding vesting of
ownership with the Group at the determination of lease,
depreciation is being charged on the revalued figure of
Land on straight line basis over the period of lease.

Expenditure incurred after the property, plant and
equipment have been put into operation, such as repairs
and maintenance, are normally charged to the
statements of profit and loss in the period in which the
costs are incurred. Major inspection and overhaul
expenditure is capitalized if the recognition criteria are
met.

When significant parts of plant and equipment are
required to be replaced at intervals, the Group
depreciates them separately based on their specific useful
lives. Likewise, when a major inspection is performed, its
cost is recognised in the carrying amount of the plant
and equipment as a replacement if the recognition criteria
are satisfied. All other repair and maintenance costs are
recognised in the statement of profit and loss as incurred.

The residual values, useful l ives and methods of
depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted
prospectively, if appropriate.

When an item of property, plant and equipment is
scrapped or otherwise disposed off, the gross carrying
amount and related accumulated deprecation are
removed from the books of account and resultant profit
or loss, if any, is reflected in statement of Profit & Loss.

The Group has not revalued any of its property, plant and
equipment during the year.

(c) Capital work-in-progress:

Capital work-in-progress is stated at cost, if any. Assets
in the course of construction are capitalized in capital
work-in-progress account. At the point when an asset is
capable of operating in the manner intended by
management, the cost of construction is transferred to
the appropriate category of property, plant and
equipment. Costs associated with the commissioning of
an asset are capitalised when the asset is available for
use but incapable of operating at normal levels until the
period of commissioning has been completed. Cost
includes financing cost relating to borrowed funds
attributable to construction. Advances paid towards the
acquisition of property, plant and equipment outstanding
at each balance sheet date is classified as capital
advances under “Other Non-Current Assets”

(d) Depreciation

The Group depreciates property, plant and equipment
over the useful life as prescribed in schedule II of the
Companies Act, 2013 on the straight-line method from
the date the assets are ready for intended use. Assets in
the course of construction and freehold land are not
depreciated. In respect of following assets, different useful
life is taken than those prescribed in schedule II:

Particulars Depreciation

Boiler No-5 Over its useful life as technically
assessed (35 Years)

Turbine 7MW Over its useful life as technically
assessed (35 Years)

Evaporator Spent Over its useful life as technically
Wash assessed (35 Years)
MMF Plant (III shift) Over its useful life as technically

assessed (15 Years)

(e) Leased assets

The Group’s leased asset class consist of leases for land
and buildings for the purpose of having offices/ various
branches. The Group assesses whether a contract
contains a lease, at inception of a contract. A contract is,
or contains, a lease if the contract conveys the right to
control the use of an identified asset for a period of time
in exchange for consideration. To assess whether a
contract conveys the right to control the use of an
identified asset, the Group assesses whether:

(i) The contract involves the use of an identified asset.

(ii)  The Group has substantially all of the economic
benefits from use of the asset through the period of
the lease and

Notes to Consolidated Financial Statements
for the year ended March 31, 2024
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(iii)  The Group has the right to direct the use of the
assets.

As a lessee

Right of Use Assets

At the date of commencement of the lease, the Group
recognizes a right-of-use (ROU) asset and a corresponding
lease liability for all lease arrangements in which it is a
lessee, except for leases with a term of twelve months or
less (short-term leases) and low value leases. Right-of-
use assets are measured at cost, less any accumulated
amortization and impairment losses. The cost of right-of-
use assets includes the amount of lease liabilities
recognised, initial direct costs incurred, lease payments
made at or before the commencement date less any lease
incentives received and estimate of costs to dismantle.
Right-of-use assets are amortized on a straight-line basis
over the shorter of the lease term and the estimated
useful lives of the assets.

Short term leases and leases of low value of assets

The Group applies the short-term lease recognition
exemption to its short-term leases or leases of low value.
The Group recognizes the lease payments as an operating
expense on a straight-line basis over the term of the lease.
The Group incurred ̀  25 Lakhs for the year ended March
31, 2024 (March 31, 2023: ` 19 Lakhs) towards
expenses relating to short-term leases and leases of low-
value assets.

Determination of lease term

As a lessee, the Group determines the lease term as the
non-cancellable period of a lease adjusted with any option
to extend or terminate the lease, if the use of such option
is reasonably certain. The Group makes an assessment
on the expected lease term on a lease-by-lease basis and
thereby assesses whether it is reasonably certain that
any options to extend or terminate the contract will be
exercised. Certain lease arrangements includes the
options to extend or terminate the lease before the end
of the lease term. ROU assets and lease liabilities includes
these options when it is reasonably certain that they will
be exercised.

Lease liabilities

At the commencement date of the lease, the Group
recognises lease liabilities measured at the present value
(considering interest rate 12% p.a.) of lease payments
to be made over the lease term. In calculating the present
value of lease payments, the Group uses its incremental
borrowing rate at the lease commencement date if the
discount rate implicit in the lease is not readily
determinable.

After the commencement date, the amount of lease
liabilities initially recognised is increased to reflect the
accretion of interest and reduced for the lease payments
made. The carrying amount is remeasured when there
is a change in future lease payments arising from a
change in index or rate. In addition, the carrying amount
of lease liabilities is remeasured if there is a modification,
a change in the lease term, a change in the lease
payments or a change in the assessment of an option to
purchase the underlying asset.

Impairment of Right of Use Assets

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

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

For lease commitments and lease liabilities : Refer note
16.

The Group has not revalued any of its right-of-use assets.

(f) Intangible assets:

Intangible assets acquired are measured on initial
recognition at cost. Following initial recognition, intangible
assets are carried at cost less any accumulated
amortisation and accumulated impairment losses.

The useful lives of intangible assets are assessed as either
definite or indefinite. Currently, the Group does not have
any intangible assets with indefinite useful life. Intangible
assets are amortised over the useful economic life and
assessed for impairment whenever there is an indication
to the same effect. The amortisation period and the
amortisation method for an intangible asset are reviewed
at least at the end of each reporting period. Changes in
the expected useful life or the expected pattern of
consumption of future economic benefits embodied in the
asset are considered to modify the amortisation period
or method, as appropriate, and are treated as changes
in accounting estimates. Generally intangible assets are
amortised @ 10% per annum on straight line basis.

(g) Fair value measurement:

The Group measures certain financial instruments,
defined benefit liabilities and equity settled employee
share-based payment plan at fair value at each reporting
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date. Fair value is the price that would be received to sell
an assets or paid to transfer a liabilities in an orderly
transaction between market participants at the
measurement date.

The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the
liability takes place either:

i. in the principal market for the asset or liability, or

ii. in the absence of a principal market, in the most
advantageous market for the asset or liability.

The principal or the most advantageous market must be
accessible by the 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.

A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant
that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate
in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of
relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured
or disclosed in the financial statements are categorised
within the fair value hierarchy, which are described as
follows ; level I - III

Level I input

Level I input are quoted price in active market for identical
assets or liabilities that the entity can access at the
measurement date, A quoted market in an active market
provided the most reliable evidence of fair value and is
used without adjustment to measure fair value whenever
available, with limited exception. If an entity hold a position
in a single assets or liabilities and the assets or liabilities
is traded in an active market, the fair value of assets or
liabilities held by the entity, even if the market normal daily
trading volume is not sufficient to absorb the quantity held
and placing orders to sell the position in a single
transaction might affect the quoted price.

Level II input

Level II input are input other than quoted market prices
included within level I that are observable for the assets
or liabilities either directly or indirectly.

Level II inputs include:

- quoted price for similarly assets or liabilities in active
market.

- quoted price for identical or similar assets or
liabilities in market that are not active.

- input other than quoted prices that are observable
for the assets or liabilities, for example –interest rate
and yield curve observable at commonly quoted
interval.

- implied volatilise.

- credit spreads.

- input that are derived principally from or
corroborated market data correlation or other
means (‘market corroborated inputs’).

Level III input

Level III inputs are unobservable inputs for the asset or
liability. Unobservable inputs are used to measure fair
value to the extent that relevant observable inputs are
not available, thereby allowing for situations in which there
is little, if any, market activity for the asset or liability at
the measurement date. An entity develops unobservable
inputs using the best information available in the
circumstances, which might include the entity’s own data,
taking into account all information about market
participant assumptions that is reasonably available.

For assets and liabilities that are recognized in the
financial statements on a recurring basis, the Group
determines whether transfers have occurred between
levels in the hierarchy by re-assessing categorisation
(based on the lowest level input that is significant to the
fair value measurement as a whole) at the end of each
reporting period.

(h) Functional and presentation currency:

These Ind AS Financial Statements are prepared in Indian
Rupee which is the Group’s functional currency. All
financial information presented in Rupees has been
rounded to the nearest lakhs. Transactions and balances
with values below the rounding off norm adopted by the
Group have been reflected as “0” in the relevant notes to
these financial statements.

(i) Impairment of non-financial assets:

At the end of each reporting period, the Group assesses
whether there is any indication that an assets or a group
of assets (cash generating unit) may be impaired. If any
such indication exists, the recoverable amount of the
asset or cash generating unit is estimated in order to
determine the extent of impairment loss (if any). If it is
not possible to estimate the recoverable amount of an
individual asset, the entity determines the recoverable

Notes to Consolidated Financial Statements
for the year ended March 31, 2024

Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
(Consolidated)(Consolidated)(Consolidated)(Consolidated)(Consolidated)



118

Annual ReportAnnual ReportAnnual ReportAnnual ReportAnnual Report
2 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 4

amount of the Cash Generated Unit (CGU) to which the
asset belongs.

It is not possible to estimate the recoverable amount of
the individual asset if:

• The asset’s Value in use (VIU) cannot be estimated
to be close to its fair value less cost to sell (FLVCS).

• The asset does not generate cash inflows that are
largely independent of those from other assets.

Recoverable amount is the higher of fair value less cost
of disposal and value in use. In assessing the value in use,
the estimated future cash flow are discounted at their
present value using the appropriate discount rate that
reflects current market assessment of time value of
money and the risks specific to the assets for which the
estimates of future cash flow have not been adjusted.

In determining fair value less costs of disposal, recent
market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation
model is used. These calculations are corroborated by
valuation multiples, quoted share prices for publicly traded
companies or other available fair value indicators.

If the recoverable amount of an assets (or cash
generating unit) is estimated to be less than its carrying
amount, the carrying amount of the assets (or cash
generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in the
statement of Profit & Loss.

When an impairment loss subsequently reverses, the
carrying amount of the asset (or a cash generating unit)
is increased to the revised estimate of its recoverable
amount, so that the increased carrying amount does not
exceed the carrying amount that would have been
determined had no impairment loss been recognized
earlier in the statement of Profit & Loss.

No Impairment is identified in FY 2023-24 and in previous
FY 2022-23.

(j) Assets classified as held for sale

Non-current assets are classified as held for sale if their
carrying amount will be recovered principally through a
sale transaction rather than through continuing use. This
condition is regarded as met only when the asset is
available for immediate sale in its present condition
subject only to terms that are usual and customary for
sale of such asset and its sale is highly probable.
Management must be committed to the sale, which
should be expected to qualify for recognition as a
completed sale within one year from the date of
classification. As at each balance sheet date, the
management reviews the appropriateness of such
classification. Non-current assets classified as held for

sale are measured at the lower of their carrying amount
and fair value less costs to sell.

Property, plant and equipment once classified as held for
sale are not depreciated.

(k) Cash and cash equivalent:

Cash and cash equivalent in the balance sheet comprise
cash at banks and on hand and short-term deposits with
an original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and
cash equivalents consist of cash at banks, on hand and
short-term deposits, as defined above.

(l) Financial instruments:

A financial instrument is any contact that gives rise to a
financial asset of one entity and a financial liability or equity
instrument of another entity. Financial assets and financial
liabilities are recognized when a Group becomes a party
to the contractual provisions of the instruments.

Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets
and financial liabilities (other than financial assets and
financial liabilities at fair value through profit and loss)
are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable
to the acquisition of financial assets or financial liabilities
at fair value through profit or loss are recognized
immediately in the statement of profit and Loss.

Financial assets

(i) Initial recognition and measurement:

The classification of financial assets at initial
recognition depends on the financial asset’s
contractual cash flow characteristics and the
Group’s business model for managing them.

In order for a financial asset to be classified and
measured at amortized cost or fair value through
OCI, it needs to give rise to cash flows that are ‘solely
payments of principal and interest (SPPI)’ on the
principal amount outstanding. This assessment is
referred to as the SPPI test and is performed at an
instrument level. Financial assets with cash flows that
are not SPPI are classified and measured at fair value
through profit or loss, irrespective of the business
model. The Group’s business model for managing
financial assets refers to how it manages its financial
assets in order to generate cash flows. The business
model determines whether cash flows will result
from collecting contractual cash flows, selling the
financial assets, or both.
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Financial assets classified and measured at
amortized cost are held within a business model with
the objective to hold financial assets in order to
collect contractual cash flows while financial assets
classified and measured at fair value through OCI
are held within a business model with the objective
of both holding to collect contractual cash flows and
selling.

All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases
or sales of financial assets that require delivery of
assets within the time frame established by
regulation or convention in the market place.

Trade receivables are initially recognised at
transaction price as they do not contain a significant
financing component. This implies that the effective
interest rate for these receivables is zero.

(ii) Subsequent measurement of financial assets:

All recognised financial assets are subsequently
measured in their entirety at either amortised cost
or fair value, depending on the classification of the
financial assets and are classified in four categories:

• Financial assets at amortised cost

• Financial assets at fair value through other
comprehensive income (FVTOCI) with recycling
of cumulative gains and losses (debt
instruments)

• Financial assets designated at fair value through
OCI with no recycling of cumulative gains and
losses upon derecognition (equity instruments)

• Financial assets at fair value through profit or
loss

(iii) Derecognition of financial assets:

The Group derecognizes a financial asset when

- the contractual rights to receive the cash flows
from the asset expire, or

- the Group has transferred its right to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a
‘pass-through’ arrangement; and either

a) It transfers the financial asset and
substantially all the risks and rewards of
ownership of the asset to another party or

b) The Group has neither transferred nor
retained substantially all the risks and
rewards of the asset, but has transferred
control of the asset.

On derecognition of a financial asset in its entirety,
the difference between the asset’s carrying amount
and the sum of the consideration received and
receivable and the cumulative gain or loss that had
been recognized in other comprehensive income and
accumulated in equity is recognized in the Statement
of Profit and Loss if such gain or loss would have
otherwise been recognized in the Statement of Profit
and loss on disposal of that financial asset.

(iv) Impairment of financial assets:

In accordance with Ind AS 109, the Group applies
expected credit loss (ECL) model for measurement
and recognition of impairment loss on the financial
assets that are debt instruments, and are measured
at amortised cost e.g., loans, , deposits and trade
receivables or any contractual right to receive cash
or another financial asset that result from
transactions that are within the scope The Group
follows ‘simplified approach’ for recognition of loss
allowance on trade receivables. The application of
simplified approach does not require the Group to
track changes in credit risk. Rather, it recognises
loss allowance based on lifetime ECLs at each
reporting date, right from its initial recognition.

Financial liabilities

(i) Initial recognition and measurement

Financial liabilities are recognized when the Group
becomes a party to the contractual provisions of the
instrument. Financial liabilities are initially measured
at the amortized cost unless at initial recognition,
they are classified as fair value through profit and
loss. The Group’s financial liabilities include trade and
other payables and loans and borrowings including
bank overdrafts/cash credits.

(ii) Subsequent measurement of financial liabilities:

All the financial liabilities are subsequently measured
at amortized cost using the effective interest rate
method or at fair value through profit and loss.
Financial liabilities carried at fair value through profit
or loss are measured at fair value with all changes
in fair value recognized in the consolidated statement
of profit and loss.

(iii) Derecognition of financial liabilities

A financial liability is derecognized when the obligation
under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced
by another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such on exchange or
modification is treated as the derecognition of the
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original liability and the recognition of a new liability.
The difference in the respective carrying amounts is
recognized in the Statement of Profit and Loss.

Reclassification of financial assets and liabilities

The Group determines classification of financial
assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial
assets which are equity instruments and financial
liabilities. For financial assets which are debt
instruments, a reclassification is made only if there
is a change in the business model for managing
those assets. Changes to the business model are
expected to be infrequent. The Group’s senior
management determines change in the business
model as a result of external or internal changes
which are significant to the Group’s operations. Such
changes are evident to external parties. A change in
the business model occurs when the Group either
begins or ceases to perform an activity that is
significant to its operations. If the Group reclassifies
financial assets, it applies the reclassification
prospectively from the reclassification date which is
the first day of the immediately next reporting period
following the change in business model. The Group
does not restate any previously recognized gains,
losses (including impairment gains or losses) or
interest.

No reclassification of financial assets and liabilities
were made during the year.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and
the net amount is reported in the balance sheet if
there is a currently enforceable legal right to offset
the recognized amounts and there is an intention to
settle on a net basis, to realize the assets and settle
the liabilities simultaneously.

(m) Provisions

Provisions are recognized when the Group has a present
obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the
obligation. When the Group expects some or all of a
provision to be reimbursed, the reimbursement is
recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating
to a provision is presented in the statement of profit and
loss, net of any reimbursement.

If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the

liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a
finance cost.

Present obligations arising under onerous contracts are
recognised and measured as provisions with charge to
Statement of Profit and Loss. An onerous contract is
considered to exist where the Group has a contract under
which the unavoidable costs of meeting the obligations
under the contract exceed the economic benefits
expected to be received from the contract

Provisions are reviewed at each balance sheet date and
adjusted to reflect the current best estimate. If it is no
longer probable that the outflow of resources would be
required to settle the obligation, the provision is reversed.

(n) Inventories

Inventories are valued at the lower of cost and net
realisable value except scrap and by-products which are
valued at net realisable value. Costs comprises as follow:

(i) Raw materials, packing materials and store &
spares etc:

Cost includes cost of purchase and other costs
incurred in bringing the inventories to their present
location and condition. Cost is determined on
weighted average basis. The aforesaid items are
valued at net realisable value if the finished products
in which they are to be incorporated are expected to
be sold at a loss.

(ii) Finished goods and work in progress:

Cost includes cost of direct materials and labour and
a proportion of manufacturing overheads based on
the normal operating capacity but excluding
borrowing costs. Cost is determined on weighted
average basis. In pursuance of IND AS-2 indirect
production overheads (estimated by the
Management) have been allocated for ascertainment
of cost.

Net realisable value is the estimated selling price in the
ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make
the sale.

Obsolete inventories are identified and written down to
net realisable value. Slow moving and defective inventories
are identified and provided to net realisable value.

(o) Employee benefits:

Group follows IND AS-19 as detailed below:-

(i) Short term benefits including salaries and
performance incentives are recognized as expense
at the undiscounted amount in the Statement of
Profit & Loss of the year in which the related service
is rendered.
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(ii) The Group provides bonus to eligible employees as
per Bonus Act 2016 and accordingly liability is
provided on actual cost at the end of the year.

(iii) Defined contribution plan:

Provident fund

The eligible employees of the Group are entitled to
receive benefits under the Provident Fund, a defined
contribution plan in which both employees and the
Group make monthly contributions at a specified
percentage of the covered employee’s salary. The
contributions as specified under the law are paid to
the respective Regional Provident Fund
Commissioner and the Central Provident Fund under
the State Pension Scheme.

Gratuity

The Group has an obligation towards gratuity a
defined benefit retirement plan covering all
employees. The plan provides for a lumpsum
payment to employees at retirement/determination
of service on the basis of 15 days terminal salary
for each completed year of service subject to
maximum amount of ` 20 Lakhs.

Group’s liability towards gratuity and compensated
absences is determined using the projected unit
credit method, with actuarial valuations being carried
out at the end of each annual reporting period.
Remeasurement, comprising actuarial gains and
losses, the effect of the changes to the plan assets
(excluding net interest), is reflected immediately in
the balance sheet with a charge or credit recognized
in other comprehensive income (OCI) in the period
in which they occur. Remeasurement recognized in
the other comprehensive income is reflected
immediately in retained earnings and is not
reclassified to profit or loss.

Past service cost is recognized in statement of profit
or loss on the earlier of:

- The date of the plan amendment or curtailment,
and

- The date that the Group recognizes related
restructuring costs

Net interest is calculated by applying the discount
rate at the beginning of the period to the net defined
benefit liability or asset. The Group recognizes the
following changes in the net defined benefit obligation
as an expense in the Statement of Profit and Loss:

Defined benefit costs are categorized as follows:

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

• Net interest expense or income; and

• Remeasurement

(iv) Compensated absences

Entitlements to annual leave are recognised when
they accrue to employees. Leave entitlements may
be availed while in service or encashed at the time
of retirement/termination of employment, subject
to a restriction on the maximum number of
accumulations.

(p) Revenue recognition

Sale of products/services

Revenue from sale of goods is recognised when control
of the products being sold is transferred to our customer
and when there are no longer any unfulfilled obligations.
The Performance Obligations in our contracts are fulfilled
at the time of dispatch, delivery or upon formal customer
acceptance, depending on terms with customers.

Revenue is measured on the basis of contracted price,
after deduction of any trade discounts, volume rebates
and any taxes or duties collected on behalf of the
Government such as Goods and Services Tax, Value
Added Tax, etc. Accumulated experience is used to
estimate the provision for such discounts and rebates.
Revenue is only recognised to the extent that it is highly
probable a significant reversal will not occur.

Sales include goods sold by contract manufacturers unit
(CMU) on behalf of the Group, since risk and reward
belong to the Group in accordance with the terms of the
relevant contract manufacturing agreements, the related
cost of sales is also recognized by the Group, as and when
incurred by the CMU.

Sales through State Corporations: Revenue is recognized
at the time of dispatch/delivery to the Corporation as
significant risk & rewards associated with ownership are
transferred to the Corporation along with the transfer of
the property in goods. The Group has complete physical
control over the goods and the liquor manufacturer does
not have any right to take back or have lien on such goods.

Specific recognition criteria described below must also
be met before revenue is recognized.

(a) Interest Income is recorded on time proportion basis
using the effective rate of Interest (EIR).

(b) Rent: Rental Income is accounted on accrual basis.

(c) Interest on Income Tax refunds, Insurance claims,
Export benefits (Duty Drawback etc) and other
refunds are accounted for as and when amounts
receivable can be reasonably determined as being
acceptable to authorities.
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(d) Royalty income is accounted on an accrual basis in
accordance with terms specified in the relevant
agreements.

(e) Income from franchisees business: The Company
has entered into a supply agreement with a party.
Under the agreement, party manufacture at their
own cost under supervision of the company and sell
the same to retailers/corporation (Licensees) on
behalf of the Company. Revenue is recognised net
of cost of goods sold.

(q) Manufacturing policy

The main raw material of the Group is broken rice which
is used to produce ENA. ENA is sold in market as such
along with internal usage in Indian Made Foreign Liquor
(IMFL) and Country Liquor (CL). Manufacturing policy of
the Indian alcoholic spirit market is highly regulated by
the States who control the alcoholic beverage industry.
The Indian liquor industry has been experiencing
challenges such as state policies with respect to import
& export from one state to the other, production
constraints with respect to the pack sizes and type of
packaging, price control and increasing state levies &
duties.

(r) Taxation:

Current income tax

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

Deferred tax

Deferred tax is recognised on temporary differences
between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes at the
reporting date. Deferred tax liabilities are recognised for
all taxable temporary differences, except when it is
probable that the temporary differences will not reverse
in the foreseeable future. The Group does not recognised
deferred tax liabilities on revaluation portion of land and
building.

Deferred tax assets are recognised for all deductible
temporary differences, the carry forward of unused tax
credits and any unused tax losses. Deferred tax assets
are recognised to the extent that it is probable that taxable
profit will be available against which the deductible
temporary differences, and the carry forward of unused
tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed
at each reporting date and reduced to the extent that it
is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to
be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to
the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the year when the
asset is realised or the liability is settled, based on tax
rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit
or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items
are recognised in correlation to the underlying transaction
either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset
if a legally enforceable right exists to set off current tax
assets against current tax liabilities and the deferred taxes
relate to the same taxable entity and the same taxation
authority.

Goods and Service Tax

GST paid on acquisition of assets or on incurring
expenses. Expenses and assets are recognised net of
the amount of GST paid, except when the tax incurred on
a purchase of assets or services is not recoverable from
the taxation authority, in which case, the tax paid is
recognised as part of the cost of acquisition of the asset
or as part of the expense item, as applicable. The
receivables and payables are stated with the amount of
tax included, the net amount of tax recoverable from, or
payable to, the taxation authority is included as part of
receivables or payables in the balance sheet.

Minimum Alternate Tax

Minimum Alternate Tax (MAT) paid in accordance with
the tax laws which gives future economic benefits in the
form of adjustment to future income tax liability, is
considered as an asset in the Balance Sheet if there is
convincing evidence that there would be sufficient taxable
profits in the specified period and the Group will have to
pay income tax under the normal provisions of the Act.
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(s) Borrowing costs:

Borrowing costs directly attributable to the acquisition,
construction or production of a qualifying asset that
necessarily takes a substantial period of time to get ready
for its intended use or sale are capitalised as part of the
cost of the asset until such time as the assets are
substantially ready for their intended use or sale. Interest
income earned on the temporary investment of specific
borrowings pending their expenditure on qualifying assets
is deducted from the borrowing costs eligible for
capitalisation.

All other borrowing costs are expensed in the period in
which they occur. Borrowing costs consist of interest and
other costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an
adjustment to the borrowing costs.

(t) Foreign currency transactions:

Foreign Currency Transactions involving export sales
import purchases are recorded in the reporting currency,
by applying to the foreign currency amount the exchange
rate between the reporting currency and the foreign
currency on the customs rate on the date of dispatch of
goods/ arrival of import consignments at custom port.
The difference between the rates recorded and the rates
on the date of actual realization/ payment is transferred
to difference in exchange fluctuation account. At the year
end, the balances are converted at the year end rate and
difference if any between the book balance and converted
amount are transferred to the exchange fluctuation
account. The premium or discount arising at the inception
of a forward exchange contract is amortized as expenses
/ income over the life of the contract. Any profit or loss
arising on cancellation or renewal of such a forward
contract is recognized as income / expenses for the
period. Non-monetary items that are measured in
historical cost in a foreign currency are not retranslated.

(u) Earning per share:

The Group presents basic and diluted earnings per share
(“EPS”) data for its equity shares. Basic EPS is calculated
by dividing the profit and loss attributable to equity
shareholders of the Group by the weighted average
number of equity shares outstanding during the period.
Diluted EPS is determined by adjusting the profit and loss
attributable to equity shareholders and the weighted
average number of equity shares outstanding for the
effects of all dilutive potential equity shares

Dilutive potential equity shares are deemed converted as
of the beginning of the period, unless issued at a later
date. Dilutive potential equity shares are determined
independently for each period presented.

(v) Segment Reporting:

(i) Operating segment:

An operating segment is a component of the Group
that engages in business activities from which it may
earn revenues and incur expenses (including
revenues and expenses relating to transactions with
other components of the Group), whose operating
results are regularly reviewed by the Group’s chief
operating decision maker to make decisions about
resources to be allocated to the segment and assess
its performance, and for which discrete financial
information is available. Operating segments of the
Group are reported in a manner consistent with the
internal reporting provided to the chief operating
decision maker. The Group is operating under three
segment i.e., “Liquor”, “Food” and “Others” as per
IND AS-108 “Segment Reporting” issued under
section 133 of Companies Act 2013 read with
Companies (Indian Accounting Standards) rules
2015.

(ii) Segment revenue and expenses:

Segment revenue and expenses are directly
attributable to segment. It does not include interest
income on inter-corporate deposits, interest expense
and income tax.

Revenue and expenses which relate to the Group as
a whole and are not allocable to segments on
reasonable basis have been included under
“unallocated revenue/expenses”.

(w) Cash Flow Statement:

Cash flows are reported using indirect method as set
out in Ind AS -7 “Statement of Cash Flows”, whereby profit
/ (loss) before tax is adjusted for the effects of
transactions of non-cash nature and any deferrals or
accruals of past or future cash receipts or payments.
The cash flows from operating, investing and financing
activities of the Group are segregated based on the
available information.

(x) Contingent liabilities:

A contingent liability is a possible obligation that arises
from past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of
the Group; or a present obligation that arises from past
events but is not recognized because it is not probable
that an outflow of resources embodying economic
benefits will be required to settle the obligation; or the
amount of the obligation cannot be measured with
sufficient reliability. Therefore, in order to determine the
amount to be recognised as a liability or to be disclosed
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as a contingent liability, in each case, is inherently
subjective, and needs careful evaluation and judgement
to be applied by the management. In the case of provision
for litigations, the judgements involved are with respect
to the potential exposure of each litigation and the
likelihood and/or timing of cash outflows from the Group
and requires interpretation of laws and past legal rulings.
The Group does not recognize a contingent liability but
discloses its existence in the consolidated Ind AS financial
statements.

(y) Share based payments

Employees (including senior executives) of the Group
receive remuneration in the form of share-based
payments in consideration of the services rendered.

Under the equity settled share based payment, the fair
value on the grant date is recognised as ‘employee benefit
expenses’ with a corresponding increase in other equity
(Share Based Payment outstanding account) over the
vesting period. The fair value of the options at the grant
date is calculated by an independent valuer. When the
options are exercised, the Group issues fresh equity
shares and when the options are lapsed, the Group
transfers the balance into securities premium account
i.e within other equity.

The dilutive effect of outstanding options is reflected as
additional share dilution in the computation of diluted
earnings per share.

(z) Use of key accounting estimates and judgements:

The preparation of financial statements requires
management to make estimates, judgements and
assumptions in the application of accounting policies that
affect the reported financial position and the reported
financial performance. Difference between the actual
results and estimates are recognised in the period in
which it is known/materialised. Continuous evaluation is
done on the estimation and judgements based on
historical experience and other factors, including
expectations of future events that are believed to be
reasonable. Revisions to accounting estimates are
recognised prospectively.

In particular, information about significant areas of
estimation, uncertainty and critical judgments in applying
accounting policies that have the most significant effect
on the carrying amounts of assets and liabilities within
the next financial year are included in the following notes:

(i) Property, Plant and Equipments – Note 3A

(ii) Measurement of defined benefit obligation – Note
33

(iii) Measurement and likelihood of occurrence of
provisions and contingencies-Note 18 & 32

(iv) Measurement of Right of Use Asset and Lease
liabilities – Note 3D
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3A. PROPERTY, PLANT AND EQUIPMENT (All amounts in ` Lakhs)
Particulars Land Land Building Furniture Plant & Office Vehicles Total

Freehold Leasehold & Fixtures Equipment Equipment
(I) Gross carrying amount

As at April 01, 2022  23,789  844  6,136  279  10,244  288  215  41,795

Additions  -  -  47  0  208  19  47  321

Deductions  -  -  -  (3)  (56)  (6)  (10)  (75)

As at March 31, 2023  23,789  844  6,183  276  10,396  301  252  42,041

Additions  -  -  102  1  492  50  107  752

Deductions  -  -  -  0  (4)  0  (32)  (36)

As at March 31, 2024  23,789  844  6,285  277  10,884  351  327  42,757

(II) Accumulated depreciation

As at April 01, 2022  -  64  1,569  146  2,835  173  87  4,874

Charge for the year  - 11  252  12  596  31  26  928
Deductions  -  -  -  (3)  (25)  (6)  (8)  (42)
As at March 31, 2023  -  75  1,821  155  3,406  198  105  5,760

Charge for the year  -  11  250  12  568  30  33  904
Deductions  -  -  -  0  (2)  -  (29)  (31)
As at March 31, 2024  -  86  2,071  167  3,972  228  109  6,633

(III) Net carrying amount (I) - (II)

As at March 31, 2023  23,789  769  4,362  121  6,990  103  147  36,281

As at March 31, 2024  23,789  758  4,214  110  6,912  123  218  36,124

3B. OTHER INTANGIBLE ASSETS (All amounts in ` Lakhs)
Particulars Patent

Trade Mark
(I) Gross carrying amount

As at March 31, 2023  10
As at March 31, 2024  -

(II) Accumulated depreciation

As at March 31, 2023  10
As at March 31, 2024  -

(III) Net carrying amount (I) - (II)

As at March 31, 2023  -

As at March 31, 2024 -

3C. CAPITAL WORK IN PROGRESS
Capital work-in-progress as at March 31, 2024 comprises of capital expenditure including interest on borrowings (net) amounting to ` 17
Lakhs relating to Ethanol Project which is in the course of construction.

As at March 31, 2023 74
As at March 31, 2024 758

Ageing schedule for capital work-in-progress

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

Projects in progress  758  -  -  - 758
Projects temporarily suspended -  -  -  - -
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As at March 31, 2023 Less than 1-2 years 2-3 years More than Total
1 year 3 years

Projects in progress  74  -  -  - 74
Projects temporarily suspended -  -  -  - -

There are no projects overdue as on date or has exceeded its cost compared to its original plan.

3D. RIGHT-OF-USE ASSETS (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Balance at the beginning of the year  15  44
(In respect of building taken on lease)
Addition during the year  110  -
Deletion during the year  101  -
Amortisation during the year  23  29
Balance at the end of the year  0  15

Footnote(s) :-

(i) For details of property, plant and equipment charged as security against borrowings. Refer Note 15(ii), (iii) & (iv).

(ii) Title deeds of all freehold immovable properties and lease deed of lease hold properties are in the name of the Group, except property
having carrying value of ` 38 Lakhs in respect of which the execution of flat buyers agreement with the builder is under process.
However, the Group is in effective physical possession of the property since inception.

(iii) Estimated amount of capital contracts remaining to be excecuted and not provided for is ` 19521 Lakhs (Previous year ` 4 Lakhs)

(iv) There has been no revaluation of property plant and equipment during financial year 2023-24 and 2022-23.

(v) For leasehold land refer note 2.3(b) regarding Significant Accounting Policy.

4. INVESTMENT PROPERTY (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Gross carrying amount at beginning of the year  2,682  2,659
Additions during the year  -  38
Deletion during the year  -  (15)
Gross carrying amount at end of the year  2,682  2,682

Accumulated depreciation at beginning of the year  971  941
Deletion during the year  -  (14)
Depreciation charged during the year  48  44
Accumulated depreciation at end of the year  1,019  971

Net carrying amount at the end of the year  1,663  1,711

Footnote(s):

(i) Amounts recognised in profit and loss for investment properties (All amounts in ` Lakhs)

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

Rental income (including reimbursement of maintenance expenses)  1,516  1,682
Direct operating expenses from property that generated rental income  426  377
Direct operating expenses from property that did not generate rental income  39  32
Profit from investment properties before depreciation  1,051  1,273

Depreciation for the year  48  44
Profit from investment properties  1,003  1,229

(ii) Contingent rents recognised as income - Nil.
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(iii) The Group has entered into lease agreements on different dates for a period of maximum 9 years. The lease(s) can be terminated at
the option of lessor/lessee with notice period as defined in the agreement.

(iv) Fair value (All amounts in ` Lakhs)

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

Investment properties 21,518  21,518

(v) Estimation of fair value

The Group obtained independent valuations for its investment properties on April 01, 2016. The best evidence of fair value is current
prices in an active market for similar properties.
All resulting fair value estimates for investment properties are as per level 2. The Group is of view that there is no significant change
in fair value as on March 31, 2024. However, the fresh valuation will be taken in the subsequent financial year.

(vi) For details of investment property charged as security of borrowings refer note 15 (i)(a).
(vii) Title deeds of investment properties are held in the name of the Group.

5. NON-CURRENT INVESTMENTS (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
(A) Equity instruments (fully paid-up)

(i) Quoted

Punjab National Bank
4,965 (Previous year : 4,965) shares of ` 2/- each fully paid  6  2
Indage Vintners Ltd.
100 (Previous year : 100) shares of ` 10/- each fully paid  0  0
McDowell Holdings Ltd.
6 (Previous year : 6) shares of ` 10/- each fully paid  0  0
Nestle India Ltd.
40 Shares of ` 1/- (Previous year : 4 shares of ` 10/-) each fully paid  0  0
Radico Khaitan Ltd.
10 (Previous year : 10) shares of ` 2/- each fully paid  0  0
Hindustan Unilever Ltd.
17 (Previous year : 17) shares of ` 1/- each fully paid  0  0
Anheuser Busch India Inbev Ltd.
103 (Previous year : 103) shares of ` 10/- each fully paid  0  0
Taurus The Starshare
2500 (Previous year : 2500) shares of ` 10/- each  0  0
United Breweries Ltd.
5 (Previous year : 5) shares of ` 1/- each fully paid  0  0
United Breweries (Holdings) Ltd.
3 (Previous year : 3) shares of ` 10/- each fully paid  0  0
United Spirits Ltd.
40 (Previous year : 40) shares of ` 2/- each fully paid  0  0

(ii) Unquoted
Hyderabad Distilleries and Wineries Pvt. Ltd.
1500 (Previous year : 2040) shares of ` 100/- each fully paid up  288  474
Mohan Meakin Ltd.
100 (Previous year : 100) shares of ` 10/- each fully paid  0  0
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(All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Chic Interiors Pvt. Ltd.
1,752 (Previous year : 1,752) shares of ` 10/- each fully paid  0  0
LPJ Holdings Pvt. Ltd.
600 (Previous year : 600) shares of ` 10/- each fully paid  81  81

(B) Investment in preference shares (fully paid-up)
Qube Corporation Pvt. Ltd.  18  18
1,80,000 (Previous year : 1,80,000) cumulative redeemable
preference shares of ` 10/- each
Total 393  575

Footnote(s):

(i) Aggregate amount of cost of quoted investments is ` 4 Lakhs (Previous year : ` 4 Lakhs).
(ii) Aggregate amount of cost of unquoted investments ` 101 Lakhs (Previous year : ` 101 Lakhs).
(iii) For mode of valuation refer Note 36.
(iv) No impairment was identified during the financial year 2023-24 and 2022-23.

6. LOANS
(A) Non-current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured, considered good :

Loan to related parties (refer footnote-(i) & Note-34)  5  10
Loan to employees/others (refer footnote-(ii))  319  202
Unsecured - credit impaired

Loan to employees/others  1  198
Less: Allowance for bad and doubtful loans (refer note-22(iii)(b))  (1)  (198)
Total 324  212

(B) Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured, considered good :

Loan to employees  40  -
Loan to related parties (refer footnote-(i)& note-34)  39  158
Total 79  158

Footnote(s):

(i) Represents 11% (Previous year : 30%) of total loans.

(ii) Includes a sum of ` 201 Lakhs (Previous year : ` 201 Lakhs) due from an Ex-employee which the management is hopeful to recover
in the subsequent periods.

(iii) No loans are due by directors or other officers of the Group or any of them either severally or jointly with any other person or by firms
or private companies in which any director is a partner, director or member.

(iv) In line with circular no. 4/2015 issued by the Ministry of Corporate Affairs dated 10.03.2015, loans and advances given to employees
as per company’s policy are not covered for the purpose of disclosures under section 186 (4) of the Companies Act, 2013.
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7. OTHER FINANCIAL ASSETS
(A) Non-current: (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured considered good :

Security deposits (refer footnote-(i))  466  386
Bank deposits (refer footnote-(ii))  723  706
Margin money deposit towards bank guarantees  144  105
Others (refer footnote-(iii)(a))  79  77
Unsecured considered doubtful:

Security deposits  223  222
Others 66  69
Less: Allowance for doubtful deposits & others  (289)  (291)
Total 1,412  1,274

(B) Current: (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured considered good :

Advances to employees  100  65
Security deposits  -  4
Others (refer footnote-(iii)(b))  218  452
Total 318  521

Footnote(s) :

(i) Includes an amount of ` 152 Lakhs (Previous year : ` 152 Lakhs) for which the Group is making effort to recover and is hopeful to
recover in subsequent period.

(ii) Includes fixed deposit of ` 700 Lakhs (Previous year : ` 650 Lakhs) with IndusInd Bank for security against borrowings. (Also refer
note no 15(i)(a)).

(iii) (a) Includes ` 64 Lakhs (Previous year : ` 56 Lakhs) as advance to a party including interest for which management is hopeful to
recover the amount by way of settlement.

(b) Includes unbilled revenue of ` 150 Lakhs (Previous year : ` 139 Lakhs), billed and realised subsequently.

8. OTHER ASSETS
(A) Non-current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured - considered good

Capital advances  4,104  -
Balance with revenue authorities (refer footnote-(i))  17  12
Advances to suppliers  163  25
Prepaid expenses  227  30
Unsecured - considered doubtful

Advances to suppliers  1,785  1,791
Others (refer footnote-(ii))  237  237
Less: Allowance for doubtful advances  (2,022)  (2,028)
Total 4,511  67
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(B) Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unsecured - considered good

Balance with excise/revenue authorities  192  35
TDS recoverable  44  109
Advances to suppliers  727  140
Prepaid expenses  716  796
Total 1,679  1,080

Footnote(s):

(i) Deposit with authorities against contingent liability as a precondition for filing appeal.

(ii) The Group is making efforts to recover the amount and is hopeful that the same will be received in the subsequent period.

(iii) The Group has not granted any advance to any director or to a firm, a company in which any director is a partner or director or
member.

9. INVENTORIES (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Raw materials [includes in-transit of ` 1,219 Lakhs (Previous Year : ` 784 Lakhs)]  2,798  1,904
Packaging materials  720  630
Work-in-progress  586  423
Finished goods  1,368  828
Stock-in-trade  46  33
Stores and spare parts  764  615
Total 6,282  4,433

Footnote(s):

(i) Packaging materials/raw materials are net of provision for obsolete inventory.
(ii) The mode of valuation of inventories has been described in Note 2.3(n).

10. TRADE RECEIVABLES (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Considered good

Secured -  -
Unsecured 4,141  2,697

4,141  2,697

Credit impaired

Unsecured (refer footnote-(i))  3,509  3,562
Less: allowances for expected credit loss  3,509  3,562

- -

Current 3,606  2,501

Non-current  535  196
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Ageing of trade receivables from due date of payment:

Particulars Less than 6 months 1-2 years 2-3 years More than Total
6 months to 1 year 3 years

As at March 31, 2024

Undisputed trade receivable - considered good  3,304  303  474  31  29  4,141

Undisputed trade receivable - credit impaired  -  -  -  17  2,794  2,811

Disputed trade receivable - credit impaired  -  -  -  -  698  698

 3,304  303  474  48  3,521  7,650

Allowances for expected credit loss 3,509

4,141

As at March 31, 2023

Undisputed trade receivable - considered good  2,145  353  145  22  32  2,697

Undisputed trade receivable - credit impaired  -  -  12  24  2,772  2,808

Disputed trade receivable - credit impaired  -  -  -  15  739  754

 2,145  353  157  61  3,543  6,259

Allowances for expected credit loss 3,562

2,697

Footnote(s):
(i) Includes ` 223 Lakhs (Previous year : ` 223 Lakhs) due from a party from earlier years in respect of which the Group is hopeful to

recover the substantial amount by way of settlement through acquisition of immovable property in the subsequent period. Also, as a
matter of abundant caution, the amount has been provided in the books of account in the earlier years.

(ii) No debts are due from directors or other officers of the Group or any of them either severally or jointly with any other person or from
firms or private companies, in which any director is a partner or a director or a member except ` 70 Lakhs (Previous year : ` 30
Lakhs) due from a private company having a common director.

(iii) Allowance for expected credit loss is made on the simplified approach as followed in earlier years.
(iv) Refer Note 38(a) and 38(b) in respect of market risk and credit risk.

11. (A) CASH AND CASH EQUIVALENTS (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Bank balances on current accounts  55  233
Bank deposits  -  855
(With original maturity less than 3 months)
Cash on hand  17  10
Total 72 1,098

11. (B) OTHER BANK BALANCES (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Earmarked balances with banks 527  -
Bank deposits 2,592  -
(With original maturity more than 3 months but less than 12 months)
Total 3,119  -
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12. ASSETS CLASSIFIED AS HELD FOR SALE (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Property plant & equipment held for sale 617  38
(Valued at the lower of the fair value less cost of disposal & carrying amount)
Total 617  38

Footnote(s):

(i) During the financial year 2017-18, the Group entered into an agreement of sale for development and disposal thereafter a part of
leasehold land of glass division at Sahibabad due to discontinuity of operations. In pursuance of the said agreement, the Group has
received a sum of ` 5,351 Lakhs (Previous year : ` 4,627 Lakhs) towards part performance of the agreement. The approval from
UPSIDA has been received for sub division of the plots. A fees of ` 578 Lakhs (50% of total fees) is deposited with UPSIDA for
obtaining the said approval and the same has been capitalized under this head. The revenue of the same will be recognized at the time
of transfer and sales of plots.

13. SHARE CAPITAL (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Authorised

7,50,00,000 (March 31, 2023: 7,50,00,000) equity shares of ` 10/- each  7,500  7,500
Issued, subscribed and fully paid up

4,66,63,503 (March 31, 2023: 4,63,15,628) equity shares of ` 10/- each  4,666  4,631
4,666  4,631

Footnote(s):

(i) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year

Equity shares Numbers Amounts (` ` ` ` ` Lakhs)
Issued, subscribed and fully paid up

As at April 01, 2022  46,148,112  4,614
Increase/(Decrease) during the year  167,516  17
As at March 31, 2023  46,315,628  4,631

Increase/(Decrease) during the year  347,875  35
As at March 31, 2024  46,663,503  4,666

(ii) Details of shareholders holding more than 5% Equity Shares in the Company:

As at March 31, 2024 As at March 31, 2023
Name of the shareholder Numbers Percentage Numbers Percentage
(a) Mr. Karamjit Singh Jaiswal (refer footnote (iv)(a))  531,880  531,880
(b) Mr. Karamjit Singh Jaiswal (refer footnote (iv)(c))  351,485  55.92 351,485 1.91
(c) Mr. Karamjit Singh Jaiswal (refer footnote (iv)(b))  25,210,000 -

(d) The Bank of New York Mellon (the Depository) - -  25,210,000  54.43
(refer footnote (iv)(b))

(e) LPJ Holdings Pvt. Ltd. (refer footnote (iv)(a))  5,921,418  12.69  6,176,572  13.34
(f) LPJ Holdings Pvt. Ltd. (refer footnote (iv)(c))  1,926,612  4.13  1,926,612  4.16
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(iii) Details of shares held by promoters in the Company

As at March 31, 2024 As at March 31, 2023
Name of the promoter Numbers of Percentage of Numbers of Percentage of % change

shares held shares held shares held shares held during the year
Mr. Karamjit Singh Jaiswal  531,880 531,880
Mr. Karamjit Singh Jaiswal (Special 351,485 351,485
Series Shares) refer footnote-(iv)(c)
Mr. Karamjit Singh Jaiswal 25,210,000 55.92% 1.91% 54.01%
(Underlying equity shares to GDRs)
refer footnote-(iv)(b)
Mrs. Shakun Jaiswal  100  100
Mrs. Shakun Jaiswal (Special Series 130,531 0.28% 130,531 0.28% 0.00%
Shares) refer footnote-(iv)(c)
Ms. Roshini Sanah Jaiswal 74,816 0.16% 74,816 0.16% 0.00%
LPJ Holdings Pvt. Ltd. 5,921,418 6,176,572
LPJ Holdings Pvt. Ltd. (Special Series 1,926,612 16.82% 1,926,612 17.50% -0.68%
Shares) refer footnote-(iv)(c)
K. S. J. Finance & Holdings Pvt. Ltd. 1,192,256 1,192,256
K. S. J. Finance & Holdings Pvt. Ltd. 91,372 2.75% 91,372 2.77% -0.02%
(Special Series Shares)
refer footnote-(iv)(c)
R. J. Shareholdings Pvt. Ltd. 576,000 1.23% 576,000 1.24% -0.01%
S. J. Finance And Holdings Pvt. Ltd. 1,130,304 2.42% 1,130,304 2.44% -0.02%
Quick Return Investment Company Ltd. 114,904 0.25% 114,904 0.25% 0.00%
Double Durable Investments Ltd. 111,657 0.24% 111,657 0.24% 0.00%
Fast Buck Investments & Trading Pvt. Ltd. 988,900 2.12% 988,900 2.14% -0.02%
Snowhite Holdings Pvt. Ltd. 2,100 0.00% 2,100 0.00% 0.00%
Orissa Holdings Ltd. (OCB) 1,003,800 2.15% 1,003,800 2.17% -0.02%
County Investments Pvt. Ltd. 403,120 0.86% 403,120 0.87% -0.01%
Hyderabad Distilleries and 642,570 1.38% 642,570 1.39% -0.01%
Wineries Pvt. Ltd.
Palm Beach Investments Pvt. Ltd. 196,386 0.42% 196,386 0.42% 0.00%
Ispace Developers Pvt. Ltd.  255,154 0.55%  - 0.00% 0.55%

(iv) Terms/rights attached to equity shares

(a) 18,953,503 shares referred to as equity shares are having face value of ̀  10/- per share. Each holder of such equity shares
is entitled to one vote per share and dividend, if declared.

(b) 2,52,10,000 underlying equity shares of ` 10/- each fully paid up ranking pari-passu with existing shares were issued in the
name of The Bank of New York Mellon, the Depository representing 12,60,500 Global Depository Receipts (GDRs) issued by
the Holding Company in the year 1996. These GDRs do not carry any voting rights till they are converted into equity shares
and were beneficially owned by Late Mr. L.P. Jaiswal (NRI) Promoter of the Holding Company. Mr. L.P. Jaiswal expired on 11th
August, 2005.

Mr. L. P. Jaiswal had bequeathed his Jersey Estate by way of Will in favour of his son Mr. Karamjit Jaiswal, which inter-alia
consisted his beneficial interest in the said GDRs representing 2,52,10,000 underlying equity shares of the Holding Company.
A Probate petition was filed in the Hon’ble Delhi High Court and the Hon’ble Delhi High Court probated the Will on 12th April,
2019 in favour of Mr. Karamjit Jaiswal.

Thereafter, an application was filed in/the/Hon’ble Royal Court of Jersey, for the Probate of the Will as the estate in question
was located in Jersey. The Hon’ble Royal Court of Jersey vide their order dated 20th June, 2023 has probated the Will in
favour of Mr. Karamjit Jaiswal and accordingly Mr. Karamjit Jaiswal has acquired the beneficial ownership of the said underlying
equity shares. Mr. Jaiswal has disclosed the acquisition of the beneficial interest in the said underlying equity shares to the
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Holding Company. Accordingly, the underlying shares are being disclosed as held by Mr. Karamjit Jaiswal, as per declarations
made to the Holding Company./However, as per the records of the Holding Company, the said underlying shares are held in
the name of The Bank of New York Mellon, the Depository as the conversion of GDRs into underlying shares and transmission
in the name of Mr. Karamjit Jaiswal is still pending.

(c) Represents 25,00,000 equity shares of ` 10/- each, fully paid up issued at a premium of ` 20/- per share, as a special
series shares with differential rights to dividend and voting, during the financial year 2004-05. These shares have no right to
the dividend and each share carry twenty voting rights as compared to one voting right per existing equity share and were
under the lock-in-period of three years from the date of allotment. These shares are held by the promoters and promoter
group companies.

(d) The holders of all the above equity shares will be entitled to receive remaining assets of the Holding Company, after distribution
of all preferential amounts in event of liquidation of the Holding Company in the proportion to their shareholdings.

(e) There are no equity shares, issued as bonus, for consideration other than cash or bought back during the period of five years
immediately preceding the reporting date.

14. OTHER EQUITY (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
(a) Capital redemption reserve 580  580
(b) Securities premium  4,037  3,810
(c) General reserve  2,136  2,136
(d) Share option outstanding account  275  351
(e) Retained earning (refer footnote-(iv))  (4,082)  (4,987)
Balance as at the end of the year  2,946  1,890

Nature and purpose of reserve:

(i) Capital redemption reserve

Capital redemption reserve was created pursuant to buy back of equity shares in earlier years out of free reserves. The capital
redemption reserve amount can be applied by the Group, in paying up unissued share of the Holding Company to be issued to
shareholders of the Holding Company as fully paid bonus shares in accordance with the provisions of the Companies Act, 2013.

(ii) Securities premium

The amount received in excess of face value of the equity shares is recognised in securities premium. It can be utilised for limited
purposes for issuance of bonus shares etc. in accordance with the provisions of the Companies Act, 2013.

(iii) General reserve

General reserve is created out of profit earned by the Group by way of transfer from retained earnings. There are no restrictions on
utilisation of the reserve except in case of declaration of dividend out of reserves as prescribed under the Companies (Declaration
and Payment of Dividend) Rules, 2014 read with Section 123 of the Companies Act 2013.

(iv) Retained earnings

Retained earnings are the profits that the Group has earned till date, less any transfers to general reserve, dividends or other
distributions paid to shareholders. It also Includes revaluation reserve of ` 24,479 Lakhs (Previous year : ` 24,490 Lakhs) related to
land situated at Hamira and Behror.

(v) Share option outstanding account

The reserve is used to recognise the grant date fair value of options issued to employee under employee stock option schemes and
adjusted on exercise/cancel/forfeiture of options.

(vi) The disaggregation of changes in each type of reserves are disclosed in Statement of Changes in Equity.

(vii) There are no changes in equity share capital and other equity due to accounting policy changes or prior period errors.

Notes to Consolidated Financial Statements
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15. BORROWINGS

(A) Non current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Secured

Rupee term loans from bank (refer footnote-(i))  18,012  17,612
Rupee term loan from financial institutions (refer footnote-(ii))  5,200  -
Rupee vehicle loans from bank (refer footnote-(iii))  97  -
Rupee vehicle loans from financial institutions (refer footnote-(iv))  49  75

 23,358  17,687

Less: Current maturity of non-current borrowings  670  1,227
 22,688  16,460

Unsecured

Inter corporate loan from related party (refer footnote-(vi)(a))  2,139  3,126
Loan from promotor/director (refer footnote-(vii))  955  -

Total 25,782  19,586

(B) Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Secured

Current maturity of non-current borrowings  670  1,227
Cash credits from banks (refer footnote-(v))  384  1,178

Unsecured

 Inter corporate loan from related parties (refer footnote-(vi)(b))  261  247
Total 1,315  2,652

Footnote(s):

Nature of Security Terms of Repayment
(i) (a) Includes loan from IndusInd Bank amounting to ` 16,411 Lakhs

(Previous year : ̀  17,612 Lakhs) net of processing fee of ̀  231 Lakhs
(Previous year : ` 260 Lakhs) is secured against :—
- Office space at 9th and 10th floor, Ashoka Estate, 24

Barakhamba Road, New Delhi.
- Land and Building at Plot No. 78, Sector 18, Institutional Area,

Gurgaon, Haryana.
- Lien on fixed deposit of ` 700 Lakhs (Previous year : ` 1505

Lakhs) on exclusive basis.
- Equitable mortgaged over House No. 82, Sundar Nagar, New

Delhi owned by promotors.
(b) Includes loan from SVC Co-Op Bank Ltd. amounting to ` 1,600 Lakhs

(Previous year : Nil) is secured by first and exclusive mortgage over
Flat No. 5C, Prithvi Raj Road, New Delhi owned by Anjani Estate Ltd
and corporate guarantee of Anjani Estates Ltd.

Notes to Consolidated Financial Statements
for the year ended March 31, 2024

Date of maturity: 20th June-2034, no. of
installments due: 123, rate of interest is 11.00%
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p.a.
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Nature of Security Terms of Repayment
(ii) Represents amount disbursed from IREDA against sanctioned loan amount

of ̀  18,000 Lakhs for setting up of 200 KLPD Grain Based Ethanol Project.
The loan is secured by first parri-passu charge by way of:
- Equitable mortgage by deposit of title deeds of immovable properties

pertaining to Ethanol Project land (25 Acres from the land parcel of
127 acres primarily secured and rest is collaterally secured) situated
at Jagatjit Nagar, Dist. Kapurthala, Punjab.

- Hypothecation of movable assets pertaining to the Ethanol Project
both existing and future subject to prior charge of working capital
lenders on specified current assets.

(iii) Loans from ICICI Bank, HDFC Bank and Kotak Mahindra Bank are secured
by recording of endorsement on the Registration Certificates of the
respective cars in favour of lenders by the Transport Authority.

(iv) Loans from Kotak Mahindra Prime Ltd, BMW India Financial Services and
Daimler Financial Services India Pvt. Ltd. are secured by recording of
endorsement on the Registration Certificates of the respective cars in favour
of lenders by the Transport Authority.

(v) Cash credit limits are part of working capital facilities availed from Kotak
Mahindra Bank at 12.90% p.a. interest rate.

(vi) (a) Includes ` 1,584 Lakhs (Previous year : ` 2,287 Lakhs) carrying interest at 7.50% p.a. for a period of 9 years.
(b) Includes loan of ` 116 Lakhs (Previous year : ` 117 Lakhs) for which term of repayments have not been stipulated and

therefore it is treated as repayable on demand.
(vii) Represents fair value of interest free loan of ` 2,625 Lakhs (Previous year : ` Nil) exclusively for setting up Ethanol Project as

stated above. The loan shall not be repaid till the entire payment of the loan taken from IREDA is made.
(viii) The Group has utilised the borrowings from banks and others for the specific purposes for which it has been borrowed. There

has been no default with regard to repayment of borrowing and interest during the year and there are no overdue amount on
this account as on the date of balance sheet. The Group has not been declared as wilful defaulter by any bank or financial
institution or any other lender.

16. LEASE LIABILITIES (CURRENT) (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Lease liabilities (ROU)  - 19
Total - 19

Footnote(s):
The movement in lease liabilities is as follows: (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Balance as at beginning of the year 19 51
Addition 110  -
Accretion of interest 2 4
Less: Payments 30 36
Less: Termination 101
Balance as at end of the year 0 19

Notes to Consolidated Financial Statements
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17. OTHER FINANCIAL LIABILITIES

(A) Non-current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Security deposits (refer footnote-(i))  4,540 4,119
Total 4,540  4,119

(B) Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Unclaimed matured deposits  -  7
Interest accrued but not due  71  59
Interest accrued and due (refer footnote-(ii))  508  400
Security deposits  1,228  1,652
Employee benefits  825  775
Expenses payable  273  338
Other liabilities  73  74
Total 2,978  3,305

Footnote(s):

(i) Includes ` 885 Lakhs (Previous year : ` Nil) from franchisee partners/stockist whose agreements are expiring within 12 months
from the reporting date as the same will be continued on the basis of past trend/trade practice and the agreement with parties
provide for provision to extend it for future period.

(ii) Includes ` 209 Lakhs (Previous year : ` 247 Lakhs) payable to stockists on the security deposits, ` 299 Lakhs (Previous year : ` 151
Lakhs) payable to related parties on inter corporate loans.

18. PROVISIONS

A. Non-current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Provision for employee benefits
- Gratuity  1,613  1,774
- Compensated absences  92  131
Total 1,705  1,905

B. Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Provision for employee benefits
- Gratuity 441 371
- Compensated absences 126 84
Total 567 455

Footnote(s):

(i) Gratuity and compensated absences have been determined by actuary in terms of Ind AS 19 and accordingly provided. (for detail
refer note 33).

Notes to Consolidated Financial Statements
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19. OTHER LIABILITIES

(A) Non-current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Deferred fair value gain on financial instruments  1,528  274
Others (refer footnote-(i))  188  240
Total 1,716 514

(B) Current (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Advances from customers  281  280
Advances received against assets held for sale (refer footnote-12(i))  5,351  4,627
Other advances  184  -
Statutory dues (refer footnote-(ii))  1,255  938
Deferred fair value gain  382  367
Total 7,453  6,212

Footnote(s):

(i) Represents advance received from customer in earlier years for enhancing the production capacity of the plant which is being
adjusted from the job work service income on regular intervals as per the stipulations laid out in the agreement. Management is of
the view that the same is exempt deposit within the meaning of sec 2(31) of the Companies Act, read with Acceptance of deposit
(Rules) 2014.

(ii) Includes provision of custom duty of ` 731 Lakhs (Previous year : ` 470 Lakhs) in respect of goods in transit and provision of excise
duty of ` 182 Lakhs (Previous year : ` 124 Lakhs) in respect of closing stock of finished goods.

20. TRADE PAYABLES (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Total outstanding dues of Micro and Small Enterprises  181  51
Total outstanding dues of creditors other than Micro & Small Enterprises  7,647  4,899
Total 7,828  4,950

Ageing schedule of Trade payable from the date of transaction:

Particulars As at March 31, 2024

< 1 Year 1-2 Years 2-3 Years > 3 Years Total
a) Undisputed trade payables

Micro and small enterprises  179  -  -  2  181
Others  7,283  218  53  89  7,643
Total 7,462  218  53  91  7,824

b) Disputed trade payables

Micro and small enterprises  -  -  -  -  -
Others  4  -  -  -  4
Total 4  -  -  -  4

Balance as at March 31, 2024  7,466  218  53  91  7,828

Notes to Consolidated Financial Statements
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Particulars As at March 31, 2023
< 1 Year 1-2 Years 2-3 Years > 3 Years Total

a) Undisputed trade payables

Micro and small enterprises  49  -  -  2  51
Others  4,577  81  55  186  4,899
Total 4,626  81  55  188  4,950

b) Disputed trade payables

Micro and small enterprises  -  -  -  -  -
Others  -  -  -  -  -
Total  -  -  -  -  -

Balance as on March 31, 2023  4,626  81  55  188  4,950

Footnote(s):

(i) This information regarding Micro and Small Enterprises has been determined to the extent such parties have been identified on the
basis of information available with the Group. This has been relied upon by the auditors.

(ii) Details of dues to Micro, Small and Medium Enterprises as per MSMED Act, 2006 (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
a The principal amount and the interest due thereon remaining unpaid to

any supplier as at the end of the each accounting year.
- Principal amount unpaid 181  51
- Interest due 7  2

b The amount of interest paid by the buyer in terms of section 16, of the Micro, Small -  -
and Medium Enterprise Development Act, 2006 along with the amounts of the
payment made to suppliers beyond the appointed day during each accounting year.

c The amount of interest due and payable for the period of delay in making payment 5  1
(which have been paid but beyond the appointed day during the year) but without
adding the interest specified under Micro, Small and Medium Enterprise
Development Act, 2006.

d The amount of interest accrued and remaining unpaid at the end of the year. 7  2
e The amount of further interest remaining due and payable even in the succeeding 5 1

years, until such date when the interest due above are actually paid to small
enterprise, for the purpose of disallowance of deductible expenditure under
section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

21. REVENUE FROM OPERATIONS (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Sale of products (including excise duty) (refer note-(i))  61,914  49,387
Sale of services (Job work)  7,135  7,501
Other operating revenues (refer note-(ii))  1,493  1,057
Revenue from franchisee business (refer note-(iii))  274  257
Total 70,816  58,202

Notes to Consolidated Financial Statements
for the year ended March 31, 2024

Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
(Consolidated)(Consolidated)(Consolidated)(Consolidated)(Consolidated)



140

Annual ReportAnnual ReportAnnual ReportAnnual ReportAnnual Report
2 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 4

Footnote(s): (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Disaggregated revenue information
(i) Sale of products comprises

(a) Manufactured goods
ENA/Liquor sales  48,635  37,617
Malt & malt extract  6,222  4,695
Processed milk  2,816  2,808
By Product/Others  2,845  2,736

60,518  47,856
(b) Traded goods

Petroleum products  1,396  1,524
Others  -  7

1,396  1,531
61,914  49,387

(ii) Other operating revenues comprises
Royalty income  1,118  802
Duty drawbacks  72  90
Scrap sales  140  98
Commission/market income  163  67

1,493  1,057
(iii) Income from Franchisee business

The Group has entered into supply agreement with few parties. Under the agreement,
parties manufacture at their own cost under supervision of the Group and sell the
same to retailers (Licencees) on behalf of the Group. Revenue is recognised net of
cost of goods sold. The gross revenue and cost of goods sold reported are
unconfirmed and certified by the management as under:
Sales from franchisee business  4,267  29,287
Less : Cost of goods sold  3,993  29,030
Net revenue  274  257

22. OTHER INCOME (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Interest income (refer footnote-(i))  101  181
Rental income from investment properties  1,239  1,411
Rental maintenance income  277  271
Rental income other  2  2
Profit on sale of property plant & equipment  7  -
Profit on sale of investment (refer footnote-(ii))  102  200
Gain on financial instruments at fair value through profit or loss  364  376
Liabilities/provisions no longer required written back (refer footnote-(iii))  518  1,397
Misc. income  6  336
Total 2,616  4,174

Footnote(s):

(i) Includes interest of ` 6 Lakhs (Previous year : ` 40 Lakhs) on income tax refund, ` 66 Lakhs (Previous year : ` 96 Lakhs) interest on
bank deposit and ` 17 Lakhs (Previous year : ` 44 Lakhs) interest on loans given to related party and others.

(ii) Represent exceptional nature being gain on sale of investment held in associates (Previous year : ` 198 Lakhs) made to a group
entity at arms length price determined on the report of registered valuer.
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(iii) Includes:
(a) Reversal of provision for doubtful debts of ` 42 Lakhs on account of recovery during the year and write back of static balance

of trade payable of ` 153 Lakhs related to earlier years as no longer payable.
(b) items of exceptional nature being reversal of provision of doubtful advances of ` 196 Lakhs (Previous year : ` 185 Lakhs) for

earlier years.

23. COST OF MATERIAL CONSUMED (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Inventory at the beginning of the year  2,958  2,259
Add: Purchases of raw and packaging materials  34,752  29,009

37,710  31,268

Less: Inventory at the end of the year  3,935  2,958
Consumption  33,775  28,310

24. PURCHASES OF STOCK-IN-TRADE (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Petroleum products  1,385  1,484
Others -  15
Total 1,385  1,499

25. CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Inventories at the beginning of the year:

Finished goods  828  808
Stock-in-trade  33  62
Work-in-progress  423  218

 1,284  1,088

Inventories at the end of the year:
Finished goods 1368  828
Stock-in-trade 46  33
Work-in-progress 586  423

2000  1,284

Decrease/(Increase)  (716)  (196)

26. EMPLOYEE BENEFIT EXPENSES (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Salaries, wages and bonus  6,303  6,115
Share based payments  151  407
Gratuity & compensation absences (refer note 33)  292  286
Contribution to provident, family pension fund  278  296
Contribution to employees’ state insurance  86  91
Staff welfare expenses  153  139
Total 7,263  7,334
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27. FINANCE COST (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Interest on

Borrowings  2,319  2,597
Security deposit received  206  226
Lease liabilities  2  4

Other (including bill discounting charges/on statutory dues, 77  224
processing fee and bank charges etc.)
Total 2,604  3,051

28. DEPRECIATION AND AMORTISATION EXPENSES (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Depreciation on property, plant & equipment  904  928
Depreciation on investment property  48  44
Amortisation of right-of-use assets  23  29
Total 975  1,001

29. OTHER EXPENSES (All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
Consumption of stores and spares  261  289
Power and fuel  5,546  5,945
Repairs and maintenance

Buildings 70  113
Plant and machinery  335  306
Others 305  320

Excise duty (refer footnote-(i))  58  (158)
Contractual manufacturing cost  1,008  981
Cartage & others  295  302
Rent 25  19
Rates & taxes  1,353  1,038
Insurance 127  144
Travelling expenses  156  208
Bad debts, advances and stock written off  43  895
Provision for doubtful debts and advances  10  15
Provision for obsolete inventory  10  31
Fixed assets written off  0  1
Loss on sale of fixed assets  -  14
Directors’ fee  11  9
Security expenses  322  294
Forwarding charges  137  278
Advertisement, publicity and sales promotion  383  536
Statutory auditor’s remuneration (refer footnote-(ii))  23  23
CSR expenditure (refer Note-39(i))  8  -
Legal & professional expenses  428  345
Fair value loss on financial instruments  567  359
Miscellaneous expenses  812  785
Total 12,293  13,092

Footnote(s):

(i) Represents the difference between excise duty on valuation opening and closing inventory of finished goods.
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(ii) Payment to statutory auditor (excluding GST) (All amounts in ` Lakhs)

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

Audit fee  17  17
Limited review fee  5  5
Certification fee  0  0
Out of pocket expenses  1  1
Total 23  23

Other auditors expenses included in legal & professional expenses.

30. PROFIT/(LOSS) FROM DISCONTINUED OPERATIONS

The Group has discontinued its operations at Sahibabad glass division. The disclosures as required under Indian Accounting Standard - 105
are given below.

(All amounts in ` Lakhs)
Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023
(A) Revenue

Miscellaneous income  4  79
Total revenue  4  79

(B) Expenses
Employee benefits expenses
Salaries, wages, bonus and gratuity  8  8
Other expenses
Rates & taxes  6  6
Other repairs & maintenance  4  0
Security expenses  7  6
Miscellaneous expenses  2  1
Total expenses  27  21
Profit/(Loss) for the year (A - B)  (23)  58
Less: Tax expense  -  -
Profit/(Loss) after tax for the year  (23)  58
Total assets (refer note 12(i))  623  41
Total liabilities (refer note 12(i))  5,355  4,689
Cash Flow from discontinuing operations included in above
-  Operating activities  (27)  62
-  Investing activities  146  -
-  Financing activities  (119)  (62)

Notes to Consolidated Financial Statements
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31. EARNINGS PER SHARE (EPS)
Basic EPS is calculated by dividing the net profit for the year attributable to equity shareholders by weighted average number of equity
shares outstanding during the year. The weighted average number of equity shares outstanding during the year is adjusted for events such
as bonus share, other than potential equity shares.
For the purpose of calculating the diluted EPS the net profit for the year attributable to equity shareholders and weighted average number
of equity shares outstanding during the year are adjusted for the effects all dilutive equity shares.
Income and share data used in the basic and diluted EPS computation.

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

Net Profit/(Loss) attributable to shareholders (`̀̀̀̀ in lakhs)

From continuing operations  782  656
From discontinued operations  (23)  58
Total 759  714

Weighted average number of equity shares at the beginning of the year 46,315,628 46,148,112
Add: Equity shares on account of exercise of employee stock option 139,391 167,516
Weighted average number of equity shares at the end of the year used for 46,455,019  46,315,628
computing basic earning per share

Add: Weighted average number of potential equity shares on account of 582,859  1,153,067
employee stock options
Weighted average number of equity shares used for computing diluted 47,037,878  47,468,695
earning per share

Basic earnings per share of `̀̀̀̀ 10 each (`)(`)(`)(`)(`)
From continuing operations  1.68  1.42
From discontinued operations  (0.05)  0.13
Total basic earnings per share  1.63  1.54
Diluted earnings per share of `̀̀̀̀ 10 each (`)(`)(`)(`)(`)
From continuing operations  1.66  1.38
From discontinued operations  (0.05)  0.12
Total diluted earnings per share  1.61  1.50

32. CONTINGENT LIABILITIES (All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Claim against the Company not acknowledged as debt :
Service tax (footnote-(i))  142  180
Sales tax /VAT (footnote-(ii))  607  615
Employee state insurance/others (footnote-(iii))  214  214
Others (footnote-(iv))  793  60
Total 1,756  1,069

Footnote(s) :

(i) Service tax

(a) Demand of service tax under service of supply of tangible goods ` 124 Lakhs (Previous year ` 124 Lakhs).
(b) Demand of service tax and penalty under management, maintenance and repair services ` 18 Lakhs (Previous year ` 18

Lakhs).
(c) Demand of Nil against Excise audit at UG covering period of April 2014 to June 2017 (Previous year : ` 38 Lakhs).
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(ii) Sales tax / VAT

(a) Demand of sales tax & penalty under Telangana VAT Act on account of VAT on royalty 103 Lakhs (Previous year : ̀  103 Lakhs).

(b) Demand of sales tax & penalty under Punjab VAT Act on account of input VAT credit denied on rice husk ` 220 Lakhs (Previous
year : ` 220 Lakhs).

(c) Demand of sales tax under Haryana VAT Act on account of disallowance of credit of excess VAT deposited due to rate difference
` 40 Lakhs (Previous year : ` 40 Lakhs).

(d) Demand for disallowance of ITC on purchase of rice flour ` 108 Lakhs (Previous year : ` 108 Lakhs).

(e) Demand of sales tax under Ranchi VAT Act Assessment for FY 2015-16 ` 65 Lakhs (Previous year : ` 65 Lakhs).

(f) Demand of sales tax under Ranchi VAT Act Assessment for FY 2016-17 ` Nil (Previous year : ` 8 Lakhs).

(g) Demand of sales tax under Dehradun VAT Act Assessment for FY 2016-17 ` 71 Lakhs (Previous year : ` 71 Lakhs).

(iii) Employee state insurance/employee related

(a) Claim in respect of case filed by ESI Corporation ` 6 Lakhs (Previous year : ` 6 Lakhs).

(b) Employees related claims ` 208 Lakhs (Previous year : ` 208 Lakhs).

(iv) Others

(a) There are certain claims against the Company relating to usage of trade mark etc., which have not been acknowledged as
debts. The quantum and outcome of such claims is not ascertainable at this stage.

(b) Includes ` Nil (Previous year : ` 60 Lakhs) deposited pending completion of property tax assessment in response to notice of
demand u/s 100(1) of NDMC Act 1994.

(c) Claims by supplier under arbitration:

- Pending before Chhattisgarh Commercial Court Raipur: ` 560 Lakhs (net of ` 65 Lakhs disclosed in other current
financial liabilities) (Previous year : ` Nil).

- Pending before Retd Justice Sole Arbitrator : ` 192 Lakhs for damages (Previous year : ` Nil).

(d) Suppliers claims under recovery case: ` 41 Lakhs (Previous year : ` Nil).

(v) Income Tax Act, 1961

(a) Protective addition of ` 3002 Lakhs and substantive addition of ` 107 Lakhs made in the assessment proceedings u/s 153A
in earlier years (AY 2011-12 to AY 2013-14) on account of excessive sales promotion expenses and alleged accommodation
purchases respectively. These additions (except disallowance sales promotion expenses of ` 77 Lakhs) were deleted by CIT
(A). The department has filed appeal(s) and the Group has filed cross objection before the ITAT which are pending for adjudication.
The Group has strong legal reasons that appeal of the Department for remaining years will be dismissed and the Group will get
the remaining relief of ` 77 Lakhs.

(b) Assessment under section 147 in respect of assessment year 2016-17 has been made by making certain disallowances/
addition of ` 445 Lakhs on account of late deposit of provident fund and alleged bogus purchases resulting in reduction of
carry forward of losses to the same extent. The Group have filed appeal before first appellate authority and has strong legal
reasons to get relief.

(c) Rectification order U/s 154 for AY 2017-18 making total additions of ` 1012 Lakhs on account of disallowance of expenses
u/s 36(1) (va), 201(1A)/206 C(7) and provision for obsolete inventory has been passed. The additions made by the Assessing
Officer purports to reduction of carry forward of losses without any current tax impact. Aggrieved by the disallowances made
by the Assessing Officer, the Group have preferred an appeal before first appellate authority which is pending. The Group
expects substantial relief considering the legal position and past record.

(vi) The Group is contesting these above demands and the management, based on advise of its advisors, believes that its position will
likely be upheld in the appellate process. No expense has been accrued in the consolidated financial statements for these demands
raised. The management believes that the ultimate outcome of these proceedings will not have a material adverse effect on the
Group’s financial position and results of operations. The Group does not expect any reimbursements in respect of the above contingent
liabilities.
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Notes to Consolidated Financial Statements
for the year ended March 31, 2024

33. EMPLOYEE BENEFITS

(A) Defined contribution plans
Refer Note 2.3(o) of Accounting Policy (All amounts in ` Lakhs)

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

(i) Employers’ contribution to provident fund  278  296
(ii) Employers’ contribution to employees’ state insurance  86  91

Included in ‘Contribution to Provident, Family Pension and ‘Employees’ State Insurance (refer note 26)

(B) Defined benefit plans

The benefit of Gratuity is payable as per the Payment of Gratuity Act, 1972 or maximum gratuity payable under the said Act, which
ever is lower. The benefit vests upon completion of five years of continuous service and once vested it is payable to employees on
retirement or on termination of employment. In case of death while in service, the gratuity is payable irrespective of vesting. The
gratuity benefits payable to the employees are based on the employee’s service and last drawn salary at the time of leaving. The
employees do not contribute towards this plan and the full cost of providing these benefits are met by the Group. The Group does not
have any funded plan.
The following table summarises the components of net benefit expenses and the provision status for the plans as determined by
Actuary.

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

(i) Assumptions

(a) Discount rate p.a. 7.23% 7.36%
(b) Attrition rate p.a. 10% 10%
(c) Salary Rise p.a. 5% 6%
(d) Rate of return of plan assets  N.A.  N.A.
(e) Expected average remaining working lives of employees (in years)  13.03  13.59

(ii) Change in the present value of obligation (All amount in ` Lakhs)
(a) Present value of obligation as at beginning of the year*  2,145  2,231
(b) Interest cost  150  152
(c) Current/Past service cost  116  117
(d) Benefit paid  (214)  (215)
(e)  Actuarial (gain)/loss on obligations  (142)  (140)
(f) Present value of obligation as at end of the year  2,054  2,145

(iii) Amount recognised in the balance sheet

(a) Present value of obligation as at end of the year  2,054  2,145
(b) Fair value of plan assets as at the year end  -  -
(c) (Asset) / Liability recognised in the balance sheet  2,054  2,145
Net liabilities recognised in the balance sheet accounted for as below:
Provision non-current (Refer Note 18A)  1,613  1,774
Provision current (Refer Note 18B)  441  371

(iv) Expenses recognised in the Statement of Profit and Loss

(a) Under Profit & Loss

Current/Past service cost  116 117
Interest cost  150 152
Actuarial (gain)/loss on obligations  -  -

(b) Total Expenses recognised in the Statement of Profit and Loss  266  269

(c) Remeasurement-other comprehensive Income (OCI)  (142)  (140)
Net impact on total comprehensive income (TCI)  124  129
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33. EMPLOYEE BENEFITS (Contd...)

(v) Quantitative sensitivity analysis for significant assumption is as under (All amounts in ` Lakhs)
Impact on defined obligation (Gratuity) For the year ended March 31, 2024

1% increase 1% decrease
(increase)/decrease in liability
Discount rate  (83)  91
Salary increase rate 91  (85)
Employee attrition rate  8  (9)

For the year ended March 31, 2023
1% increase 1% decrease

Discount rate  (93)  102
Salary increase rate 102  (95)
Employee turnover 5  (6)

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as
a result of reasonable change in key assumptions occurring at the end of the reporting period.

34. RELATED PARTY DISCLOSURES

In accordance with the requirements of “IND-AS 24” on the Related Party Disclosures,/ Companies Act 2013 the transactions and related
parties with whom transactions have taken place during the year are as follows:

(A) Detail of related parties with whom the Group had transaction during the year.
Description of relationship Names of related parties

Ultimate Holding Company LPJ Holdings Pvt. Ltd.
Key Managerial Personnel and Promotors: Mr. Karamjit Singh Jaiswal (Promotor & Chief Mentor w.e.f. 01-10-2023)

Ms. Roshini Sanah Jaiswal (Promotor, Chief Restructuring Officer till
31-08-2023 & Executive Director w.e.f. 01-09-2023)
Mr. Ravi Manchanda (Managing Director)
Mr. Anil Vanjani (CEO & CFO)
Mr Roopesh Kumar (Company Secretary)

Director (Non-executive/independent) Mrs. Kiran Indra Kapur
Mrs. Sushma Sagar
Ms. Vidhi Goel
Mrs. Asha Saxena

Enterprises over which major shareholders, Milkfood Ltd.
Key Managerial Personnel and their relatives Fast Buck Investments & Trading Pvt. Ltd.
have significant influence / control : Galaxy Pet Packaging Pvt. Ltd.

Quick Return Investments Company Ltd.
Double Durable Investments Ltd.
Devyani Constructions Pvt. Ltd.
Ashwa Buildcon Ltd.
Mata Constructions & Builders Pvt. Ltd.
Swanrose India Pvt. Ltd.
Anjani Estates Ltd.
Hyderabad Distilleries & Wineries Pvt. Ltd.
Fast Growth Estates Pvt. Ltd.
Ispace Developers Pvt. Ltd.
Blue Skies Investments Pvt. Ltd.
Palm Beach Investments Pvt. Ltd.
Snowhite Holdings Pvt. Ltd.
Hybrid Holdings Pvt. Ltd.
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(B) Details of transactions carried out with the related parties in the ordinary course of business: (All amounts in ` Lakhs)

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

(i) Ultimate Holding Company

LPJ Holdings Pvt. Ltd.
Interest paid  7  -
Loan received  -  90

(ii) Key Managerial Personnel, Promoter and Director:

(a) Mr. Karamjit Singh Jaiswal
Managerial remuneration  72  -

(b) Ms. Roshini Sanah Jaiswal
Managerial remuneration  284  94
Loan taken  200  -
Repayment of loan  200  -
Loan taken towards Ethanol Project  2,625  -
Advance against salary  50  -
Recovery of advance  21  -
Expenses incurred on behalf of the Company  9  13
Expenses incurred on behalf of Ms. Roshini Sanah Jaiswal  -  5
Interest on loan received  2  -

(c) Mr. Ravi Manchanda
Managerial remuneration  79  48
Refund of advance  -  28

(d) Mr. Anil Vanjani
Managerial remuneration  490  338

(e)  Mr. Roopesh Kumar
Managerial remuneration  25  23

(f) Mrs. Kiran Indira Kapur
Sitting fee paid  3  3

(g) Mrs. Sushma Sagar
Sitting fee paid  2  1

(h) Ms. Vidhi Goel
Sitting fee paid  3  2

(i) Mrs. Asha Saxena
Sitting fee paid  2  0

(iii) Enterprises over which Major shareholders, Key Managerial Personnel
and their relatives have significant influence / control :

(a) Milkfood Ltd.

Expenses incurred by the company on behalf of Milkfood Ltd.  16  16
Rental income  41  41
Royalty payable  30  -

(b) Galaxy Pet Packaging Pvt. Ltd.

Repayment of loan  0  -
Interest paid  0  -

(c) Quick Return Investment Company Ltd.

Repayment of loan  1  2
Interest paid  9  9

Notes to Consolidated Financial Statements
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(All amounts in ` Lakhs)

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

(d) Double Durable Investment Ltd.

Repayment of loan  -  1
Interest paid  0  0

(e) Ashwa Buildcon Ltd.

Sale of investment  103  200
Loan received  -  2,467
Repayment of loan  793  135
Interest paid  153  81
Refund of advance -  18

(f) Mata Construction & Builders Pvt. Ltd.

Repayment of loan  135  123
Interest paid  72  85

(g) Swanrose India Pvt. Ltd.

Sale  39  27
Rental income  1  1
Payment on behalf of Swanrose  0  7
Refund of advance  -  6

(h) Anjani Estates Ltd.

Refund of advance  1  2
(i) Hyderabad Distilleries & Wineries Pvt. Ltd.

Advance given  -  400
Payment made on behalf of HDWPL  5  7
Refund of advance  134  288
Interest received  11  38

(j) Fast Growth Estates Pvt. Ltd.

Loan taken  50  200
Repayment of loan  50  200
Interest paid  0  -

(k) Ispace Developers Pvt. Ltd.

Expenses incurred on behalf of Ispace Developers Pvt. Ltd.  -  9
(l) Blue Skies Investments Pvt. Ltd.

Refund of advance  1  -
(m) Snowhite Holdings Pvt. Ltd.

Refund of advance  1  -
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(C) Outstanding balance as at end of the year (All amounts in ` Lakhs)

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

(i) Ultimate Holding Company
LPJ Holdings Pvt. Ltd.

Receivable/(Payable)  (96)  (90)
(ii) Key Managerial Personnel, Promoter and Director:

Mr. Karamjit Singh Jaiswal
Receivable/(Payable)  -  (20)

Ms. Roshini Sanah Jaiswal
Loan outstanding (Payable)  (2,625)  -
Receivable/(Payable)  25  (18)

Mr. Ravi Manchanda
Receivable/(Payable)  (0)  -

(iii) Enterprises over which major Shareholders, Key Managerial Personnel and
their relatives have significant influence/Control
Milkfood Ltd.

Receivable/(Payable) 5 2
Fast Buck Investments & Trading Pvt. Ltd.

Receivable/(Payable)  (8)  (8)
Galaxy Pet Packaging Pvt. Ltd.

Receivable/(Payable)  (2)  (2)
Quick Return Investments Company Ltd.

Receivable/(Payable)  (168)  (162)
Double Durable Investments Ltd.

Receivable/(Payable)  (3)  (3)
Devyani Construction Pvt. Ltd.

Receivable/(Payable)  (28)  (28)
Ashwa Buildcon Ltd.

Receivable/(Payable)  (1,703)  (2,404)
Mata Construction & Builders Pvt. Ltd.

Receivable/(Payable)  (611)  (746)
Swanrose India Pvt. Ltd.

Receivable/(Payable) 70  30
Anjani Estates Ltd.

Receivable/(Payable) 1  2
Hyderabad Distilleries & Wineries Pvt. Ltd.

Receivable/(Payable) 39  74
Fast Growth Estates Pvt. Ltd.

Receivable/(Payable)  (0)  (0)
Blue Skies Investments Pvt. Ltd.

Receivable/(Payable)  1  2
Palm Beach Investments Pvt. Ltd.

Receivable/(Payable)  3  3
Snowhite Holdings Pvt. Ltd.

Receivable/(Payable)  1  1
Hybrid Holdings Pvt. Ltd.

Receivable/(Payable)  (2)  (2)
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Footnote(s) :

(i) Related parties have been identified by the management.

(ii) No amount has been written off / provided for or written back during the year in respect of amount receivable from or payable
to related parties.

(iii) Key Management Personnel remuneration does not include provision for gratuity and compensated absences which is
determined for the Group as whole on acturial basis.

(iv) Remuneration paid to KMP excludes expenses incurred in the course of performance of duty.

(v) There have been no guarantees provided to or received from related parties other than disclosed vide note 15(i)(b).

35. SEGMENT INFORMATION

The Group’s operating segments are established on the basis of those components of the group that are evaluated regularly by the chief
operating officer (the ‘Chief Operating Decision Maker’ as define in Ind AS 108 -’Operating Segments’), in deciding how to allocate resources
and in assessing performance. These have been identified taking into account nature of products and services, the differing risks and
returns and the internal business reporting systems. The CODM does not review assets and liabilities for each operating segment separately,
hence primary segment disclosures relating to total assets and total liabilities have not been furnished. The Group’s business segments are
as under:

Beverages: Segment includes manufacturing and supply of Bottled Indian Made Foreign Liquor, Country Liquor, Industrial Alcohol and
licensing use of its IMFL brands.

Food: Segment includes manufacturing and supplies of food products and providing services for manufacture of food products.

Others: Segment includes trading of Petroleum products.

The accounting policies adopted for segment reporting are in line with the accounting policy of the Group with following additional policies for
segment reporting.

Revenue and expenses have been identified to a segment on the basis of relationship to operating activities of the segment. Revenue and
expenses which relate to enterprise as a whole and are not allocable to a segment on reasonable basis have been disclosed as ‘Unallocable’.

(A) Primary segment information (All amounts in ` Lakhs)
Beverages Food Others Total

2023-24 2022-23 2023-24 2022-23 2023-24 2022-23 2023-24 2022-23
(i) Segment revenue

Sales, services and other income  52,404  41,155  17,016  15,523  1,396  1,524  70,816  58,202
Less : Excise duty  (15,071)  (7,611)  -  -  -  -  (15,071)  (7,611)
Total revenue  37,333  33,544  17,016  15,523  1,396  1,524  55,745  50,591

(ii) Segment results

Segment results  3,065  3,044  1,543  1,393  (3)  4  4,605  4,441
Unallocable expenditure net of - - - - - - 1,073  554
unallocable income
Finance cost  - - - - - - 2,604  3,051
Profit/(Loss) before exceptional items  - - - - - - 928  836

Exceptional items  -  - - - - - - -
Profit/ (Loss) before tax from - - - - - - 928  836
continuing operations
Profit/(Loss) from discontinued - - - - - - (23)  59
operations
Profit/(Loss) before Tax  - - - - - - 905  895

Less: Tax expense  -  -
Profit/ (Loss) after tax  - - - - - - 905  895
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(B) Information about geographical areas: (All amounts in ` Lakhs)
2023-24 2022-23

(i) Revenue (excluding excise duty)

Within India  52,149  47,718
Outside India  3,596  2,873
Total 55,745  50,591

(ii) Non-current operating assets

Within India  36,882  36,370
Outside India  -  -

Footnote(s) :

(i) Revenue (including excise duty) from customers individually contributing more than 10% of the total revenue aggregates to ` 14,402
Lakhs (Previous year : ` 14,132 Lakhs) from one customer (Previous year one customer).

(ii) Non-current assets for this purpose consists of property, plant and equipment including right of use, capital work-in-progress and
intangible assets.

36. FAIR VALUE

Fair value measurement:

(i) All the financial assets and financial liabilities of the Group are carried at amortised cost except investment. Investments are carried
at fair value.

(ii) The management assessed that the carrying values of trade and other receivables, deposit, cash and short term deposits, other
assets, borrowings, trade and other payables reasonably approximate their fair values because these instruments have short-term
maturities.

37. CAPITAL MANAGEMENT

The Group manages its capital to ensure that the Group will be able to continue as going concern while maximising the return to shareholders
through the optimisation of the debt and equity. For the purpose of the Group’s capital management, includes issued equity capital, securities
premium and all other equity reserves attributable to the equity shareholders.

The Group monitors capital using a gearing ratio, which is net debt divided by total capital. The Group includes within net debt, all non-current
and current borrowings reduced by cash and cash equivalents. The Group manages its capital structure and makes adjustments in the light
of changes in economic conditions and the requirements of the financials covenants. To maintain or adjust the capital structure, the Group
may adjust the dividend payments to shareholders, return capital to shareholders or issue new shares. The capital structure is monitored
on the basis of net debt to equity and maturity profile of the overall debt portfolio of the Group.

(All amounts in ` Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023
Non-current borrowings 25,782 19,586
Current borrowings 1,315 2,652
Less: Cash and cash equivalents 72 1,098
Less: Other bank balances 3,119  -
Net debt 23,906 21,140

Equity share capital 4,666 4,631
Other equity  2,946  1,890
Total capital  7,612  6,521

Gearing ratio 3.14  3.24

In order to achieve this overall objective, the Group’s capital management, amongst other things, aims to ensure that it meets financial
covenants attached to the interest-bearing borrowings that define capital structure requirements. The breaches in meeting the financial
covenants would permit the bank to immediately call borrowings. There have been no breaches in the financial covenants of any interest-
bearing borrowings in the current year.

No significant changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2024
and March 31, 2023.

Notes to Consolidated Financial Statements
for the year ended March 31, 2024



Jagatjit Industries Limited |  153

38. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group’s principal financial liabilities comprise borrowings, security deposits received, trade and other payables. The main purpose of
these financial liabilities is to finance the Group’s operations. The Group’s principal financial assets include trade and other receivables,
cash and cash equivalents and security deposits that are out of regular business operations.

The Group’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk. In order to manage the aforementioned
risks, the Group operates a risk management policy and a program that performs close monitoring of and responding to each risk factors.
The Group’s senior management oversees the management of these risks.

(a) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument that will fluctuate because of changes in market
prices. Market risk comprises of three types of risk i.e. interest rate risk, currency risk and other price risk, such as commodity risk.
Financial instruments affected by market risk include borrowings, trade payables and trade receivables. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while optimising the return.

i. Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the Group’s financial instruments will fluctuate because
of changes in market interest rates. The Group’s exposure to the risk of changes in market interest rate relates primarily to
the company’s borrowings with floating interest rates.
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on borrowings affected. With
all other variables held constant, the Group’s profit before tax is affected through the impact on floating rate borrowings, as
follows:

 As at March 31, 2024 As at March 31, 2023
1% increase 1% decrease 1% increase 1% decrease

Impact on profit before tax (` in Lakhs)  (229)  229  (241)  241

The impact of increase of 1% in rate of interest is expected to be mitigated by the endeavour to increase in turnover substantially
and consequentally the profit.

ii. Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in
foreign exchange rates. There does not seem to be any significant risk as transaction in foreign currency are not material.

As there is no significant foreign currency risk, sensitivity analysis showing impact on profit is not calculated.

iii. Commodity price risk

The Group is exposed to the risk of the price volatility of certain commodities raw materials. Its operating activities inter-alia
comprise of manufacture of spirit alcohol/Liquor and malted food products and therefore require a continuous supply of
Barley/Nakku/Husk/etc. The Group’s Board of Directors have developed and enacted a risk management strategy regarding
commodity price risk and its mitigation. The Group’s long standing relationships with most of the suppliers ensure steady
availability of raw materials at competitive prices.

The following table shows the effect of price changes on  Husk, Barley & Nakku

 As at March 31, 2024 As at March 31, 2023
1% increase 1% decrease 1% increase 1% decrease

Impact on profit before tax (` in Lakhs)  (262)  262  (246)  246

(b) Credit risk

Credit risk is the risk of loss that may arise on outstanding financial instruments if a counterparty defaults on its obligations.The
Group’s exposure to credit risk arises majorly from loan, advances, trade and other receivables. Other financial assets like security
deposits and bank deposits are mostly with government authorities and nationalised banks and hence, the Group does not expect any
credit risk with respect to these financial assets. Trade receivables includes approximately 10 % dues from state government
corporations, where probability of default is remote. In respect of trade receivables from other than state government corporations,
the Group makes a provision for expected credit loss on the basis of simplified approach as prescribed under Ind AS 109 i.e. on expiry
of three years or at the time of initiation of legal proceeding whichever is earlier. The Group management reviews trade receivables/
advances on periodic basis and take necessary mitigative measures, wherever required.
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(c) Liquidity risk

Liquidity risk is the risk that the Group will face in meeting its obligations associated with its financial liabilities. The Group’s approach
in managing liquidity is to ensure that it will have sufficient funds to meet its liabilities when due without incurring unacceptable losses.
In doing this, management considers both normal and stressed conditions. The Group’s objective is to maintain a balance between
continuity of funding and flexibility through the use of bank borrowings/ deposits received in the ordinary course of business. The
table below summarises the maturity profile of the Group’s financial liabilities:

(All amounts in ` Lakhs)
Maturities Total

Upto 1 year 1-2 years 2-3 years  > 3 years
As at March 31, 2024

Non-current borrowings  -  2,427  4,174  19,181  25,782
Non-current other financial liabilities  -  1,474  137  2,929  4,540
Current borrowings  1,315  -  -  -  1,315
Trade payables  7,828  -  -  -  7,828
Other financial liabilities  2,978  -  -  -  2,978
Total  12,121  3,901  4,311  22,110  42,443

As at March 31, 2023

Non-current borrowings  -  644  748  18,194  19,586
Non-current other financial liabilities  -  2,814  378  927  4,119
Current borrowings  2,652  -  -  -  2,652
Trade payables  4,950  -  -  -  4,950
Lease liabilities  19  -  -  -  19
Other financial liabilities  3,305  -  -  -  3,305
Total  10,927  3,458  1,126  19,121  34,631

39. OTHER INFORMATION

(i) Expenditure towards Corporate Social Responsibility (CSR) Activities

In accordance with the provision of section 135 of the Companies Act 2013, the Board of Directors of the Holding Company had
constituted a CSR committee. The details for CSR expenditures are as follows

(All amounts in ` Lakhs)

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

(a) Amount required to be spent by the Group during the year 8 0
(b) Amount spent during the year # 8 0
(c ) Amount unspent/(overspent) during the year 0 0
(d) Amount spent during the year pertaining to previous year 0 0
(e ) Shortfall/(excess) at the end of the year 0 0
(f) Reason for shortfall NA NA

# Amount was spent for advancement of sports and sports infrastructure in India through a registered trust.

(ii) Disclosure required pursuant to Ind AS 102 - Share based payment

The shareholders of the Holding Company at the Annual General Meetings held on September 30, 2021 had approved the Employee
Stock Option Scheme (ESOP) 2021. As per the Scheme, the Holding Company has granted 13,20,584 equity options up to March
31, 2024
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During the current year, the Group has not granted any stock option.

(A) Detail of ESOP Scheme 2021

Particulars Grant 1 Grant 2

Date of Grant 20-Jan-22 25-Apr-22
Date of the Board /NRC Committee approval 20-Jan-22 25-Apr-22
Date of Shareholders approval 30-Sep-21 30-Sep-21
Number of options granted till March 31, 2024  837,584  483,000
Number of options cancelled till March 31, 2024  153,334  69,000
Number of options lapsed till March 31, 2024  -  -
Number of options exercised till March 31, 2024  418,792  96,600
Number of options outstanding as on March 31, 2024  265,459  317,400
Exercise period from the date of vesting  5 years  5 years
Vesting period from the date of Grant Year 1 - 20% Year 1 - 20%

Year 2 - 30% Year 2 - 30%
Year 3 - 50% Year 3 - 50%

Exercise price (` per share)  10  10

(B) Detail of options outstanding at the year end

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

Option outstanding at the beginning of the year  1,153,068  837,584
Add: Option granted during the year  -  483,000
Less: Option exercised during the year  347,875  167,516
Less: Option cancelled during the year  222,334  -
Less: Option lapsed during the year  -  -
Option outstanding at the end of the year  582,859  1,153,068

(C) The Black Scholes valuation model has been used for computing the weighted average fair value considering the following
inputs:

(a) Employee Stock Option Scheme 2021 - Grant 1

Particulars 20% 30% 50%
Market price on the date of Grant (` per share) 75.5 75.5 75.5
Stander deviation 50.40% 51.20% 50.30%
Risk free rate 5.47% 5.84% 6.15%
Exercise price 10 10 10
Time to maturity (years) 3.5 4.5 5.5
Dividend yield 0.00% 0.00% 0.00%
Weighted average fair value of option at the time of Grant (` ) 67.31 67.96 68.57

(b) Employee Stock Option Scheme 2021 - Grant 2

Particulars 20% 30% 50%
Market price on the date of Grant (` per share) 65.45 65.45 65.45
Stander deviation 48.60% 50.10% 49.60%
Risk free rate 6.16% 6.45% 6.67%
Exercise price 10 10 10
Time to maturity (years) 3.5 4.5 5.5
Dividend yield 0.00% 0.00% 0.00%
Weighted average fair value of option at the time of grant (` ) 57.46 58.13 58.74

Notes to Consolidated Financial Statements
for the year ended March 31, 2024

Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
(Consolidated)(Consolidated)(Consolidated)(Consolidated)(Consolidated)



156

Annual ReportAnnual ReportAnnual ReportAnnual ReportAnnual Report
2 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 4

(iii) In view of the brought forward losses/ unabsorbed depreciation/ book losses, no provision of Income Tax has been made during the
year.

(iv) Enterprises consolidated as subsidiary in accordance with Indian Accounting Standrad 110 - Consolidated Financial Statements.

Name of the Subsidiary Company Country of As on As on
incorporation March 31, 2024 March 31, 2023

JIL Trading Pvt. Ltd. India 100% 100%
S.R.K. Investments Pvt. Ltd. India 100% 100%
Sea Bird Securities Pvt. Ltd. India 80% 80%
L.P. Investments Ltd. India 98.26% 98.26%
Natwar Liquors Pvt. Ltd. India 100% 100%

(v) Additional information as required by Schedule III to the Companies Act , 2013, of enterprises consolidated as Subsidiary/
Associates:

Summary of Net Assets, Share in consolidated profit and share in Other Comprehensive income

Net assets i.e. total assets Share in Share in other Share in total
minus total liabilities profit or loss comprehensive income comprehensive income

As a % of Amount As a % of Amount As a % of Amount As a % of Amount
consolidated (` in consolidated (` in consolidated (` in consolidated (` in

net assets Lakhs) net profit Lakhs) other comp- Lakhs) total comp- Lakhs)
rehensive rehensive

Income Income
31-Mar-2024

Parent :

Jagatjit Industries Ltd.  98.88  7,523  124.83  948  100.00  146  120.83  1,094
Subsidiary :

JIL Trading Pvt. Ltd.  (0.13)  (9.78)  (0.05)  (0.38)  -  -  (0.04)  (0.38)
S.R.K. Investments Pvt. Ltd.  (0.06)  (4.38)  (0.05)  (0.36)  -  -  (0.04)  (0.36)
Sea Bird Securities Pvt. Ltd.  (0.05)  (3.74)  (0.04)  (0.32)  -  -  (0.04)  (0.32)
L.P. Investments Ltd.  (2.35)  (178.58)  (0.15)  (1.11)  -  -  (0.12)  (1.11)
Natwar Liquors Pvt. Ltd.  (0.01)  (0.54)  (0.06)  (0.42)  -  -  (0.05)  (0.42)
Sub Total  96.29  7,326  124.49  945.41  100.00  146  120.54  1,091.41

Inter-Company Elimination & 3.76  286  (24.49)  (186) 0 0%  (20.54)  (186.00)
Consolidation Adjustments

100.05  7,612  100.00  759  100.00  146  100.00  905
Non-controlling interest in (0.05)  (4)
subsidiary
Total  100.00  7,608  100.00  759  100.00  146  100.00  905
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Net assets i.e. total assets Share in Share in other Share in total
minus total liabilities profit or loss comprehensive income comprehensive income

As a % of Amount As a % of Amount As a % of Amount As a % of Amount
consolidated (` in consolidated (` in consolidated (` in consolidated (` in

net assets Lakhs) net profit Lakhs) other comp- Lakhs) total comp- Lakhs)
rehensive rehensive

Income Income
31-Mar-2023
Parent :
Jagatjit Industries Ltd.  95.79  6,243  128.75  919  79.01  143  118.69  1,062
Subsidiary :
JIL Trading Pvt. Ltd.  (0.14)  (9.40)  (0.05)  (0.35)  -  -  (0.04)  (0.35)
S.R.K. Investments Pvt. Ltd.  (0.06)  (4.02)  (0.05)  (0.36)  -  -  (0.04)  (0.36)
Sea Bird Securities Pvt. Ltd.  (0.04)  (2.74)  (0.05)  (0.35)  -  -  (0.04)  (0.35)
L.P. Investments Ltd.  (2.68)  (174.39)  (0.13)  (0.92)  -  -  (0.10)  (0.92)
Natwar Liquors Pvt. Ltd.  (0.00)  (0.12)  (0.03)  (0.23)  -  -  (0.03)  (0.23)
Sub Total  92.87  6,052  128.44  916.79  79.01  143  118.44  1,059.79

Inter-Company Elimination & (0.06)  (4)  (25.92)  (185)  - - (20.68)  (185)
Consolidation Adjustments

92.80  6,048  102.52  732  79.01  143  97.76  875

Non-controlling interest in
subsidiary  (0.06)  (4)
Share of profit/(loss) in
Associate  7.26  473  (2.52)  (18)  20.99  38  2.24  20
Total  100.00  6,517  100.00  714  100.00  181  100.00  895

(vi) Previous year figures have been reclassified/regrouped to this year’s classification wherever necessary to make them comparable
with this year’s classification.

40. RELEVANT ADDITIONAL REGULATORY INFORMATION: (OTHER THAN DISCLOSED IN THE RESPECTIVE NOTES)

(i) The operating cycle of the Group is assumed to be of twelve months in absence of clearly identifiable normal operating cycle and accordingly
assets/ liabilities have been classified as current/ non current.

(ii) No proceedings have been initiated or pending against the Group for holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988) and the rules made thereunder.

(iii) The Group not revalued its PPE (including ROU asset) and hence disclosure regarding basis of revaluation is not applicable.

(iv) The Group has not carried out any transactions with companies struck off under section 248 of the Companies Act 2013 or under section
560 of the Companies Act 1956.

(v) There is no charge or satisfaction of any charge which is not registered with ROC beyond the statutory period.

(vi) The Group has not granted any loans or advances in the nature of loans to promoters, directors, Key Managerial Person and the related
parties except as stated in the note 6(i) either severally or jointly with any other person which is either repayable on demand or without
specifying any terms or period of demand.

(vii) The Group has complied with the number of layers prescribed under clause (87) of section 2 of the Companies act read with companies
(restriction on number of layers) rules 2017.

(viii) The Group has not applied any accounting policy retrospectively or has made a restatement of items in Financial Statements.

Notes to Consolidated Financial Statements
for the year ended March 31, 2024

Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
(Consolidated)(Consolidated)(Consolidated)(Consolidated)(Consolidated)



158

Annual ReportAnnual ReportAnnual ReportAnnual ReportAnnual Report
2 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 42 0 2 3  -  2 4

(ix) The Group have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding that the intermediary shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group
(Ultimate Beneficiaries), or

b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(x) The Group have not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Group shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (Ultimate Beneficiaries), or

b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(xi) The Group have not traded or invested in crypto currency or virtual currency during the financial year.

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

(xiii) Provisions of Section 135 of the Companies Act 2013 are applicable on Holding Company only.
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Form AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries/associate companies/joint ventures
Part “A”: Subsidiaries

(All amount ` in Lacs unless otherwise stated)
Sl. No. Particulars Details Details Details Details Details

1 Name of the subsidiary JIL Trading L.P. Sea Bird S. R. K. Natwar
Private Investments Securities Investments Liquors
Limited Limited Private Limited Private Limited Private Limited

2 Reporting period 31st March, 2024 31st March, 2024 31st March, 2024 31st March, 2024 31st March, 2024
3 Share Capital 1.00 1038.25 1.00 1.00 1.00
4 Reserves & Surplus (10.77) (1216.83) (4.74) (5.38) (1.54)
5 Total Assets 0.58 8.56 81.00 0.01 0.05
6 Total Liabilities 0.58 8.56 81.00 0.01 0.05
7 Investments - 1.77 81.00 - -
8 Turnover - 0.02 - - -
9 Profit Before Taxation (0.38) (1.10) (0.32) (0.36) (0.42)

10 Income tax for earlier years - - - - -
11 Profit After Taxation (0.38) (1.11) (0.32) (0.36) (0.42)
12 Proposed Dividend - - - - -
13 % of shareholding 100.00 98.26 80.00 100.00 100.00

Notes :
1. Names of subsidiaries which are yet to commence operations - Nil
2. Name of subsidiary which has been liquidated or sold during the year - NIL

Part “B”: Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

As on 31.03.2024, the Company does not have any associate or joint ventures.

Notes :

1. Names of associates or joint ventures which are yet to commence operations  Nil

2. Names of associates or joint ventures which have been liquidated or ceased during the year  Hyderabad Distilleries and Wineries
Private Limited

Place : New Delhi Roopesh Kumar Anil Vanjani Ravi Manchanda Kiran Kapur
Date : 31.07.2024 Company Secretary Chief Executive Officer & CFO Managing Director Director

DIN: 00152760 DIN : 02491308
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