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T,

Cieneral Manager

The Bombuy Stock Exchinge 1 imited
Phiroee Jeejeebhoy Towers,

Pralalf Streel, For

M imbai

Maharas ke 200000 |

Suliject : Notice of 81" Annual General Meeting (“AGM™) alongwith Annual Repart of the
Compiny for Finoneial Year 2021-22,

Kol : Regulilion 34 of SERI {Listing Oblgations and Dischosure Heguiremeniy)

Regulations, 2015
Company Code : 240728
151N FINEAZTGOINAZ
Dear Sir,

W wish o inform that AGM of the Members of the Compiny is scheduled 1o be beld on Muondiy, Augist 08
S22t 1030 . (IST) through Video Conferencing  Other Audio Visual Means in accordance with the relevan
circulurs issoed by Minisiey of Corpurate Affairs (MCA ) and Securities and Exchange Board of Lsdia ¢SERT,

Purswant to. Regulation 34 of SEBI {Listing Obligations mnd Discloswrne Hequiresmends) Regulations, 20 5. we aje
forwarding herewith o cupy of the Nodice of the 1% ACGM ond Annaual Report of the Company Tor the financial
wear Z021-22, which is being sent to all the Members af the Company whose e-mafl addresses nr regristered wiil
the Comyuany/ Regisirar and | rans fer Agent! Depostiory Participantis). The aforesaid docurments are also availalle
o the website of the Company @ W SV irmm i,

Fiarther, the Company s pleased to provide 1o its members the facility to exercise their righl o vole on flig
resolitinns proposed o be passed o the ACW hy electiminic means. Linly & person, wlwse name is recorded in the
reaister of members ¢ list of beneficial swners mammtainud by the rogdsimr and transfis ngem S deposiiories a5 a0
the cut-ofT dare, ie. Monday, August 01, 2022, shall be entitled 1o avail the e-voting facility. |he reimote f-voding
period will commence at 09.00 a.m. (15T an Fraday, Augist 05, 2022 gl will end at 0530 o A IS T hon Sunday,
August 07, 2022

kindly take the abuve on your record and acknowledge.

Thanking ¥ou,

Yours faithfully,

For, Suvajl Industries Limited
of M Sho

tKajesh H. Shih)

Company Secrefary &
5, Exegutive Vice President

Encl.: As abowve
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Te-+071-MR-2200088 -85, 2290158185

CIN No: L999996 11947 PLO000S T E mame g ayajigroupin Wrwwinsayafigroup. in




SAYRJI

Annual Report
2022

WWW.SAYAJIGROUP.IN




SAYA I TNTHISTRIES LIMITED Annual Report 2021-22

CONTENTS

=T STATUTORY REPORT

WOTICE OF ANMLUAL GERERAL MEETING g2
CERECTORSY FEPORT i
LORPORATE GOVERNANCE REPORT 41
CERTIFECATES 49
MANAGEMENT DISCLSSION B ANALYSIS 5

FORM AOC-Y 57

58-113

STANDALONE
FINANCIAL STATEMENTS

INGEPENCIENT AURITORS REPORT 54

STATEMEMTS OF FROFIT & LOLS L]
CaSH FLOW STATEMENT 7l

ROTES FORMING PART OF
FIRANCIAL STATEMTMS [

CONSOLIDATED

FINAMCIAL STATEMENTS

INDEPENDERT ALIDATORS' REFCHAT 114
BALANCE SHEET 132
ETATEMENTS OF FROFIT & D055 123
CASH FLOW STATEMENT 124
MOTES FOEMING PART OF

FINAMCIAL STATEMTNS 12r

WVisie: www. sayajlgroup.in
b wiew our report ankine



A TAN INDUSTRIES LEETVEEY Annual Report 20271-22

CORPORATE INFORMATION

COMPANY INFORMATION CORPORATE SOCIAL RESPONSIBILITY
CIN - L9999 1 94 1 PLCOD0GT1 COMMITTEE
fr. Varun B Mehta - Chairman
CHAIRMAN AND MAMAGING DIRECTOR Dy, Gaurang K. Dalal
M, Privam B. Mehta Dr. Janak D. Desai

Mrs, Sujata P Mehta
COMPANY SECRETARY

Mr. Rajesh H. Shah
B. Com., LL.B. ACS,

AUDITORS

M/s. Shah & Shah Associates,
Chartered Accountants,

EXECUTIVE DIRECTORS

Mr. Varun P Mehta
Kr. Vishal B Mehta
WMr. Amit N. Shah

MNOMN EXECUTIVE DIRECTOR
Mrs. Sujata P Mehta

MNOMN EXECUTIVE INDEPENDENT DIRECTORS Ahmedabad.

CA Chirag M. Shah LEGAL ADVISORS

Cr. Gaurang K. Dalal /s, Nanavatl & Nanavati,
Dr. Janak D. Desa Advocates,

Mr. Premal . Mehta Ahmedabad.

Mr. laysheel Hazarat BANKERS

Mi. Birad Yajnik {(w.ef 26/05/2022) Kotak Mahindra Bank

REGISTERED OFFICE
PO Kathwada-Maize Products,

BOARD COMMITTEES

AUDIT COMMITTEE Ahmedabad - 382 430.

CA Chirag M. Shah - Chairman Tel. +91 79-22901581 bto 85

Mr. Privam B. Mehta E-mail maizegsayajigraup.in
Website | www.savajigroup.in

Dr. Gawrang K. Dalal
Dr. Janak D. Desal REGISTRAR AND TRANSFER AGENTS

NOMINATION AND REMUNERATION COMMITTEE  [Fin Technologies Limited

Karvy Selenium Tower B, Plob 31-32,

CA Chirag M. Shah — Chairman Financial District, Nanakramguda,
D, Janak 0 Desal Hyderabad - 500032
Dr. Gaurang K. Dalal Tﬂ“ffElf' No: 18003454001

e-mail : ginward risekfintech.com

STAKEHOLDERS RELATIOMSHIP COMMITTEE
FACTORY

v, Gaurang K, Dalal - Chairman PO, Kathwod
A , ), Kathwada,
Mrs Sujata P, Mehta Maize Prodicts,

Me Varun P. Mehta Ahmedabad - 382430, Gujarat.
Wr. Vishal B Mehta

B1" Annual General Meeting on Monday, 8™ August, 2022 at
10.30 a.m. through video conferencing to be conducted from

the Registered Office of the company at
F.O. Kathwada, Maize Products, Ahmedabad - 382430,

=
el

40
—
]
=
o
]
=
4]
i
-
= |

¥ e i

IHINALWLE THIDNYHI
FNOTRONYLE

O3NOII0SND D

e
LNIWALYLS TYIDNYNIS [;E] T



SAYRJ

NOTICE

Motice is hereby given that the 51" annual general
meeting of Sayall Industries Limited will be held on
Monday, 87 August, 2022 at 10.30 a.m. through
video conferencing, The comparny will conduct the
meeting from the Reglstered Office at PO Kathwada,
paize Products, Ahmedabad - 382430 which shall
e deemed to be the venue of the meeting to
transact the following business :

ORDINARY BUSIMESS :

1. Ta receive, consider and adopt the audited
balance sheet as at 317 March, 2022 and the
statement of profit and loss and cash flow
statement (including the consolidated financial
statements) for the yvear ended on that date
together with the notes attached thereto, along
with the report of directors and auditors thereon.

2. To declare a dividernd on equity shares of the
company for the financial year ended 31° March,
2022,

3. To appoint a director in place of Mrs. Sujata P
Mehta {holding DIN 00037746}, who retires by
ratation and being eligible offers herself for
reappointment,

4. To consider, and if thought fit, to pass with or
without modificationis), the following resclution
as an ordinary resolution :

"RESOLVED THAT pursuant to provisions of
Section 139, 142 and other applicable provisions,
if ary, of the Companies Act, 2013 ("Act”) and
the Companles (Audit and Auditorsh Rules
fincluding amy statutory madificationis} or re-
enactment thereaf for the time being in force)
and pursuant to the recommendation of the audit
committee and the board of directors, Shah &
Shah Associates, Chartered Accountants having
firm registration number 113742W, be and are
hereby reappaointed as the auditars of the
company to hald the office from the conclusion
of 81" annual general meeting till the conclusion
of 86" annual general meeting of the company
to be held in the vear 2027 at a remuneration 1o
be decided by the board of directors from time
to time and as agreed to by the auditors”

SPECIAL BUSINESS:

5. To consider, and if thought fit, to pass with or
without modificationis), the following resoclution
as an ordinary resolution @

"RESOLVED THAT pursuant o provisions of
section 148 and other applicable provisions, If
any, of the Companles Act, 2013 and the
Companies (Audit and Auditors) Rules, 2014
(ncluding any statutory modificationis) or  re-
enactment thereof, for the time being in forcel,
fs Dalwadl and Associates, Cost Accountants
(FRW - O00338) appointed as Cost Audlitors by
the board of directors of the company 1o audit
the cost records of the company for the financial
year 2022-23, be paid a remuneration of ¥
100,000/ (Rupees one lakh only) plus goods and
service tax and out of pocket expenses.”

"RESOLVED FURTHER THAT the board of directors
of the company be and is hereby authorized to
do all acts and take all such steps as may be
necessary, proper or expedient to give effect to
this resolution.”

. To consider, and if thought fit, to pass with or

without modification(s), the following resolution
a5 an ordinary resolution :

"RESOLVED THAT pursuant to the provisions of
secthons 73, 76 and other applicable provisions,
If any, of the Companies Act, 2013 and Companies
(Acceptance of Deposits) Rules, 2014 {includirg
any statutory modification(s) or re-enactment
thereof for the time being In force), the consent
of the company be and is hereby accorded to
invite and accept deposits from general public
and shareholders of the company,”

"FURTHER RESOLVED THAT board of directors of
the company be and is hereby authorised to
prepare and sign a circular or a circular in the
form of advertizement in the form prescribed
under the Companies (Acceptance of Deposits)
Rules, 2014 for inviting and accepting the
deposits from general public and shareholders of
the company and file the same with the office of
the Registrar of Companies for registration
therenf duly signed by the majority of the
directors of the company and one maonth
theraafter issue the circular or circular in the form
of an advertisement in English language in
English newspaper and in vernacular language in
one wvernacular newspaper having wide
circulation in Gujarat State and a copy of the
same be uploaded on the website ot the
company .’
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FURTHER RESOLVED THAT the circular or cireidar
in the form of advertisement so issued shall
remain valid until the explry of six months from
the date of closure of the financial year 2022-23
in which it is issued or untll the date an which
the financial statement is laid before the company
in the annual general meeting or where the
annual general meeting for any vear has not been
held, the latest day on which that meeting should
have been held in accordance with the provisions
of Companies Act, 2013, whichever is earlier”

"FURTHER RESOLWVED THAT the board of directors
of the company be and s hereby authorlsed to
determine whether to invite and accept secured
of unsecured deposits and the board be and is
heraby further authorised to create necessary
security in favour of deposit holders in case it
decides to accept secured deposits and execute
necessary documents and comply with necessary
formalities In this regards.

“FURTHER RESCLVED THAT the board of directors
of the company be and Is hereby authorlsed to
take all the steps to comply with the
requirements of the provisions of Section 73, 76
and other applicable provisions of the Companies
Act, 213 and Companies [Acceptance of
Depaosits) Rules, 2014 before inviting and
accepting deposits from general public and
shareholders of the company and do all the
necessary acts and things to ensure that all the
compliances are done as required by the said Act
and Rules.”

. To consider, and if thought fit, to pass with or
without modification{s), the following resolution
a5 a special resolution :

"RESOLVED THAT pursuant to the provisions of
sections 197 and aother applicable provisions, if
ary, of the Companies Act, 2003 and the rules
made thereunder {including any statutory
modification{s) or re-enactment thereof for time
being in force) read with Schedule ¥V to the said
act as amended from time to time, the consent
of the members of the company be and is hereby
accorded to payment of salary upto T 10,00,000/
per month and other perquisites) allowances/!
other payments as mentioned in the draft
supplemental agreement to be executed with
Mr. Varun P Mehta as the executive director for
the remaining tenure of his appaintment from 17
April, 2022 to 31 March, 20247

"FURTHER RESOLVED THAT all other terms and
conditions of his appointment shall remain valid
and unchanged and the board of directars be and
is hereby authorized to alter and vary such terms
of appointment and remuneration so as not to
excesd the limits specified in Schedule ¥ to the
Compankes Act, 2013 as amended from time to
time”

"FURTHER RESOLVED THAT the hoard of directors
of the company be and is hereby authorized to
take such steps as may be necessary toglve effect
to this resolution”

. To consider and if thought fit, to pass with or

without modificationis), the following resolution
as an Ordinary Resolution :

"RESCHLVED THAT pursuant to the provisions of
Sections 149, 150, 152 and any other applicable
provisions of the Companies Act, 2013 and the
Companies [Appointment and Qualification of
Directars) Rules, 2014 (imcluding amy statutary
moadification(s] ar re-enactment thereafl for tha
time being inforce} read with Schedule IV to the
Companies Act, 2003 and Regulations 161}k
and 17{1C| of Securities and Exchange Board of
India {Listing Obligations and Disclosure
Requirements] Regulations, Z015 ("SEB| LODR
Regulations™) as amended from time to time and
ather applicable provisions and regulations, If any,
of any other law for the time being in force,
Mr, Birad Yajnik holding DIN 03343371 wha has
submiteed & declaration that he meets the criterla
of independence as provided in Section 149(4]
of the Act and Regulation 16 of the SEBI {Listing
Obligations and Disclosure Reguirements)
Regulations, 2015, as amended from tUme to time
and who is eligible for appointment and in
respect of whom the company has recelved a
notice in writing under Section 160 of the
Companies Act, 2013 from a member proposing
his candidature for the office of director, be and
Is hereby appointed as an independent non
executive director of the company to hold the
office for a term of consecutive period
commencing from 26"™ May, 2022 to 31° March,
2027 and whose office shall not be llable to retire
by rotation”

"FURTHER RESOLVED THAT any director andior
the compamy secretary of the company be and is
hereby authorsed to do all acts, deeds and things
including filings and take steps as may be

:
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deemed necessary, proper or expedient 1o give
effect to this resolution and matters incidental
thersto”

Place : Ahmedabad
Date: May 26, 2022

By order of the Board of
Directors

Rajesh H. 5hah
Company Secretary

DETAILS OF DIRECTORS SEEKING REAPPOINTMENT
AT THE 817 ANMNUAL GEMERAL MEETING OF THE
COMPANY.

In terms of section 149,152 and other applicable
provisions of the Companies Act, 2013 for the
purpose of determining the directors liable to retire
by rotation, the independent directors shall not be
included in the tofal number of directors of the
company. Mrs. Sujata P Mehta, appointed as a
woman director, on the board of directors of the
company and liable to retire by roation shall
accordingly retire at the forthcoming annueal gereral
meeting and being eligible offers herself for
reappointment.

Mrs, Sujata P. Mehta aged 59 years is a B.A. from
pAumbail University, She is managing the affairs of a
IATA approved travel agency since last two decades,

Mrs. Sujata P Mehta is a director in Bini Commercial
Enterprises Private Limited, CV. Mehta Private
Limited, Viva Texchem Private Limited, Privam
Commercial Emterprises Private Limited, N B
Commercial Enterprises Limited and Varun Travels
Private Limited. Mrs. Sujata P Mehta i holding
67 680 equity shares in the company In her personal
capacity. She is also a trustee and beneficiary of
Vishal Family Trust which is holding 10,325,360 equity
shares of the company. She is 8 member of
stakehold ers relationship committee and corporate
social responsibility committee of the company,

Mrs. Sujata P Mehta is interested in the resolution
as It concerns her appolntment, Mr. Priyvam B, Mehta,
Mr. Varun P. Mehta and Mr. Vishal P Mehta being
related to Mrs, Sujata P Mehta may also be regarded
as concerned or interested in the appaintment of
Mrs. Sujata P Mehta. Mo other directars, key
managerial personnel of the company and their
relatives are concerned or interested, financially or
otherwise, in the appointment of Mrs, Sujata P
Mehta,

Place : Ahmedabad By arder of the Board of
Date: May 26, 2022 Directors
Rajesh H. Shah

Company Secretary
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NOTES:

1.

.

In compliance with general circular no, 2/2022
dated 5% May, 2022 read with general circular
mo, 2002020 dated 57 May, 2020, general circular
ro, 0272027, dated 13" January, 2021 general
circular no 192021 dated 8" Decembier, 2021
and general circular no. 21,2021 dated 14"
December 2027 ("MCA Circulars”) the 817
annual general mesting "AGM" or "meeting"jof
the company is being conducted through video
conferencing’ other audio visual means "W/
OAVM™Y without physical presence of the
members at a common venue, In accordance
with the secretarial standard -2 on general
meeting issued by the Institute of Company
secretarles of India "ICS1") read with guidance’
clarification dated 15" April, 2020 issued by IC51,
the proceedings of the AGM shall be deemed
te be conducted at the registered office of the
company which shall be deemed to be the
venue of the AGM,

Pursuant to the provisions of the Companies Act,
2013 ("the Act"), a member entitled to attend
and vote at the AGM is entitled to appoint a
proxy to attend and vote on his/her behalf who
miay or may not be a member of the company.
However, as the AGM is being held purspant to
the MCA Circulars through VO/OAVM, physical
attendance of members has been dispensed
with, Further as per MCA Circulars, the Facility
for appointment of proxies by the members will
not be available for the AGM and hence the
procy form and attendance slip are not annexed
to this notice. Howewar, pursuant to section 113
of the Act, institutional? corporate members [i.e.
any body corporate]l may appaoint  its
representative to attend the AGM on their behalf
and to vote electronically either during the
remote e-voting period or during the AGM on
their behalf and to vote electromically either
during the remaote e-voting period or during the
AGM.  For  this  necessary  Resolution)
Authorization should be sent electronically
through their registered email address to the
scrutinizer at csneerajtrivedi@gmail.com with a
copy marked to maize@sayajigroup.in.

Members of the company under the category
of institutional shareholders are ancouraged to
attend and participate in the AGM through YO/
AWM and vote thereat,

The explanatory statement as reqguired under
section 102 of the Act is annexed hereto,

10,

11.

Further, additional information with respect to
itemn 3 and item B, pursuant to the secretarial
standards -2 on general meetings and SERI
[Listing  Obligations  and Disclosure
Fequirements) Regulations, 2015 s also annexed
ta the notice of the AGM.

The board of directars has considered and
decided to include the special businesses as
mentioned under Item nos. 5 to B of the notice
of AGM, as they are unavoidable in nature.

Attending the AGM : All the members will be
provided with a facility to attend the AGM
through VC/OAM  provided by Kfin
Technologies Limited, the registrar and transfer
agents ("BTA" or "KFin"} of the company, Kindly
refer to Mote Mo.20iC) below for detailed
instruction for participating in the AGM though
VO/OAVM facllity. A member logging In to the
VCAOAVM facility using the remote e-voting
credentials provided by KFin shall be considerad
far record of attendance of such meamber at the
AGM and such member attending the AGM shall
ke counted for the purpose of reckoning the
guorum under section 103 of the Act,

Remote e-voting : The company. is providing
facility of remote e-vating during the remote e
volting period to its members throogh KFin,
Kindly refer note no. 200A) and 20(B) below for
detailed instruction for remote e-voting.

Voting during the AGM : Members who are
present at the AGM through VCAOAM facility
but have not cast their vote an resolutians
through remote e-voling may cast their vote
through e-woting during the AGM, Kindly refer
note no. 200C) below for instruction for e-voting

during the AGM,

The register of member and share transfer book
of the company will be closed from Tuesday, 2™
August, 2022 to Monday, 87 August, 2022 (both
days inclusive) for the purpose of AGM and
identifying the members entitled for dividend.

Pursiant to sections 107 and 136 of the Act read
with Rule 18(1} of the Companies (Management
and Adminlstration) Rules, 2015 read with MCA
Circulars, the notice calling the 81" AGM alomg
with the annual report for the financial year
ended 317 March, 2022, inter-alia indicating the
process and manner of remote e-voting are
being sent by e-mail on the e-mall addresses of
the members as registered with depositories/
KFin.

All the members whose names are recarded in

8
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14,

the register of members or in the register of
beneficial owners maintained by the
depositories as on Friday 87 July, 2022 have
been considered for the purpose of sending the
notice of the AGM and the annual report.
However, instructions have been given at note
no. 20{B)MIF to enable those persons who
become members after Friday, 8™ July, 2022 to
receive the notice of the AGM and the annual
FepOrt.

. The notice of the AGM and annual report has

been uploaded on the website of the company
at www savajigroup.in The same is also available
on  the wehsite of KFin  at  https:/f
evoting.kfintech.com. The notice shall also be
accessible from the website of B5E Limited at
wiww hseindia.com. In case a member Is desirous
of obtaining physical copy of the notice and/or
annual report, the member may send request
to maize@sayajigroup.in mentioning folio no.
DP ID and client 1D and the same shall be
provided by the company.

Submission of questions/ queries prior to
AGM:

a. Members desiring any  additional
infarmation with regard to accounts’ annual
report of has any question or guery ane
reguested to send an email from their
registered email address, to the company
secretary of the campany at
maize@sayajigroup. in at least 48 hours
before the date of the AGM Le tlll 10,30
am. (I3T) on 67 August, 2022 50 asto enable
the management to keep the information
ready. Please note that members' question
will be answered only if they hold share as
on the cut-off date,

b, Alternatively, shareholders holding shares as
on cut-off date may also visit https://
emeestings.kfintech.com/ and login through
user id and password provided In the emall
received trom KFin/ generated as per
procedure provided in note ne, 2008} (1), On
successful login click on the tab "Post your
Queries) views! questions here” to post
queries’ views! guestions. The window shall
be available from Friday, 5 August, 20232
.00 a.m. {I5T} to Saturday 67 August, 2022,
1030 a.m. {I5T).

Speaker Registration before AGM : Members
of the compamy who would like to speak or
express their views or ask questions during the
AGM needs to register themselves as speaker,

15,

16,

For this member should wisit https:/
emeetings. kfintech.com/ and login through the
user id and password provided in the email
received from KFin/ generated as per procedure
provided In Note Mo, 2008) (1) On successful
login, select ‘Speaker Registration' and follow
the process as guided on the screen. The
window for Speaker Registration shall open from
Saturday € August, 2022 900 am. (I5T] to
Sunday 7 August, 2022 500 pon. (15T ), during
which the registration must be completed.

Please note that anly those members holding
shares on the cut-off date who have registered
themselves as speaker by following the
procedure as mentioned above shall be able to
speak and express their views' raise queries
during the AGM, If a3 member is not registered
as speaker, such member attending the AGh will
be placed under 'listen only' module, Due to
transmission and coordination during the
AGM, the company may have to dispense
with or curtail the speaker session, hence
shareholder are encouraged to send their
questions etc, In advance as provided in Note
Mo.13 abowve.

Procedure for inspection of documents : The
register of directars and key managerial
personmel and their shareholding maintained
under Section 170 of the Act and register of
contracts and arrangements in which directors
are interested maintained under Section 189 of
the Act and relevant documents reterred o in
the notice of AGM and explanatory statement,
will be available electronically For inspection by
the members durirg the AGM. All documents
referred to In the notice will also be available
for electronic inspection withouwt any fees by the
members from the date of circulation of this
notice upto the date of AGM. ie. 8" August,
2022, Members seeking to inspect such
documents can  send  an  email to
maizeEsayajigroup.in.

Incompliance with the provisions of Section 108
of the Act read with Rule 20 of the Companles
IManagement and Administration) Rules, 20714
a5 amended and Regulation 44 of Listing
Regulations read with SEBI Circular No SEBIHOY
CFOVCMD/CIR/P/2020/242 dated 9" December,
2020, members are provided with facility to cast
their votes electronically on all resalutions set
farth in this notice, through remote e-voting
during the remote e-voling period, It [s hereby
clarified that it is not mandatory for & member
to wote using the remote e-voting facillty. A
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17,

18.

19,

member may avail of the facility at his/her/its
dizceetion, as per the instructions provided
hergin below.

The remote e-voting facility will be available
during the following period:

I, Day, date and time of commencement of
remote e-voting: Friday, 5" August, 2022
at 9.00 a.m. {I5T]

Il. Day, date and time of end of remote e
voting bevand which remote e-vating will
not be allowed: Sunday, 7 August 2022
at 5.30 p.m. (IST).

The remote e-voting will not be allowed
beyand the aforesald date and time and the
e-voting module shall be disabled wpon

expiry of aforesald period.

The company has fixed Monday, 7" August 2022,
as the "cut-off date" for identifving the
members who shall be eligikle for participation
In the AWM through VCAOMR facifity and voting
either through remote e-voting during the
remote e-voting period or through e-voting
during the AGM. A person whose name I3
recorded in the register of members or in
depositories as on the cut-off date shall be
entitled to attend the AGM and to vate on the
resolutions as set forth in the notice. The voting
rights af the members in respect of remote e-
yoting or e-votimg during the AGM shall be
reckoned in proportion to their share in the
paid-up equity share capital as on the cut-off
date. A person who is not a member as on the
cut-off date should treat notice of this meeting
for information purposes only.

For accessing the remote e-voting platform
provided by KFin and the platform provided for
attending the AGM throwghWVCAOAM (including
e-voting during the AGM) by KFin, the members
are provided with the login 1D and password
tlogin credentials) in the fallowing manner;

al For individual shareholders holding
shares in demat mode : The login
credentials provided in the email received
frem KFin/ generated as per procedure
provided in the note no. Z0(B)II) are
required for attending the AGM through VC/
OAYM and e-voting during the AGM which
Is integrated with the VO platfarm. For
remate e-voting, such shareholders ie.
individual sharehaolders holding shares in
demat mode can use the facility of single
login and access the remote e-wvoting

platfarm from their demat accowunt(s)S
website(s) of depositories/ depository
participants [Pz,

Far further detalls please refer Mote 20{A)
and note no. 200C) of this AGM notice,

B} For non-individual shareholders holding
shares in demat mode and all
shareholders holding shares in physical
mode : The login credentials provided in the
email received from KFin as per procedure
pravided in note no. 200BH11} are required
for remote e-voting during the remote e-
votlng period as mentioned above and for
attending the AGM through VC/OAVM and
e-voting during the AGM which s
Integrated with the VO platform provided
by RTA.

For further details pelase refer to note no.
Z00B) and 200C) of this AGM notice.

20. Instructions for members for remote e-

A)

voting, e-voting during the AGM and for
attending the AGM through VC/OAVM

Login methoed for e-Voting and joining
virtual meeting for Individual shareholders
heolding securities in demat mode

In terms of 3EBI circular dated December 9, 2020
on  e-Yoting facllity provided by listed
campanies, all individual shareholders holding
securitles in demat mode, may cast their vole
electronically through remate e-voting during
the remote e-voting period by way of single
login credential through thelr demat accounts/
websites  of depositories/ depository
participants {DPs). Individual shareholders
holding shares in demat mode, would be able
to cast their vote without having to register
again with the e-voting service proider {E5P) {i.e,
KFinl. Shareholders are advised to update their
mobile number and email 1d with their DPs to
access remote e-voting facliity,

It is hereby clarified that the facility of login
through demat accounts/ websites of
depositories/ depasitory participants (DPs) is
only available for remote e-voti ng. However,
for attending the AGM through VC/OAVM and
e-voting during the AGM, the remote e-
wvoting credentials as provided by KFin will
be required and members must follow the
detailed procedure as provided in note no.
20(C} below.

The procedure to login and accessing remaote e-voting

£
B
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platform, as provided by the depositories is as given
below,

Type of shareholders | Login Method

Irdivicieal 1. User already registered
Shareholders holding for IDeAS facility:
securities in demat I Wisit URL: https/s

mode with NSDL eservices.nsdlocom.

ll. Click on the "Beneficial
COwener”  icon  under
"Login® under 1DeAS
settion

I, On the new page,
enter LUser 1D and
Password. Post
successful
authentication, click
o ACCESS o
e-voting”

V. Click on comparny
name of  e-Voting
SEriCe pm-.-'i-::iEr name
and you will be re-
directed to e-Voting
seryice provider
wiehsite for casting
vour wote during the
remaote e-Vaoting
period.

2. User not registered for

IDeAS e-Services

L. Toregister click on link
FitpayYesenvices nsdloom

I, Select "Register Online
for 1DeAS "Portal or
click on  https//
eservices.nsdl.com/
SecureWeb/

IdeasDirectRedq.jsp

. Broceed with
campleting the
required fields.

IV, Follow the steps given
in point |

3. Alternatively by directly
accessing the e-viting
website of NSDL
L Open URL https:dd

wnwnerewating.nedicomy!

I Click o the icon

"Login"  which s
available under

‘Sharehokder Mambeer!
cection,

I A new screen  will
apen. You will have to
enter your Lser [ {ie
your sidtesn  digit
demat account
number {DFID and
hold Beneficiary 1D
held  with  NSEL),
Password/OTF and a
Verification Code as
shaowen on the screen.

V. Post successful
authentication, vou
will be redirected to
MSDL Depository site
wherein you can see
e-Yotlng page, Click
Or COMPany name or
e-Voting SErViCeE
provider name, e
KFin. On successful
selection, you will be
redirected to KFin e-
voting page for
casting your wote
during the remote e-
voling period

Individual
Shareholders halding
securities in demat
mode with CDSL

. Existing user of who

have opted for Easi /

Easiest

I Visit hittpass
web,cdslindia.com/#
myeasihomelogin ar
wiwnw.cdslindia.com

I Click on Mew System
Myeasi

T, Losgin with your
registered user i and
password

W.Click on  e-voting
cervice provider name
to cast your vole.

. User not registered for

Easi/Easiest

I. Opticn to register is
avallzable at hittpsyy
web.cdslindia.caom/
myeasi./Registration/
EasiRegistration

. Proceed with
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campleting the

required fields,

1. Fallow the steps given

in Point 1.
Alternatively, the wuser
can directly access

e-Voting on website of
CD5L

I, Wisit LEL
wywww.cdslindiz.com

Il. Prowide your demat
account no, and PAN

. The  system  will
authenticate the wser
by sending OTP on
registered Mobile &
Emall as recorded in
the demat Account

V. After successiul
authentication, user
will be provided links
far the respective ESP,
i.e. KFin where the E
Voring is in progress.

retrieve User DY Password are advised to use Forget
LUser ID and Forget Password option available at
abovementioned website,

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

Login type Helpdesk details

Individual Sharebolders
hofding securities in
demat mode with MsDL

Members facing any
technical issue in login
can contact NSDL
helpdesk by sending a

Individual
Shareholders login
through their demat
accounts) website of
depository
participants

You can abko login using
the login credentials of
vour  demat  account
thraugh your Deposibory
Participant registersd
with MNSDL/CDSL for e-
Voting Facility.

Once kogoed in, yvou will
be able to see e-Voting
aption, Once you click on
e-Voting option, you will
be redirected to MADLS
CDSL  Depository  site
after successful
authentication, wherein
vau can see e-Woting
feature.

Click an options available
agalnst company name of
e-voling service provider
- Kfin and you will be
redirected to e-voting
website of KFin for
casting your vote during
the remote e-voting
period without amy
further authentication.

request at
evoting@nsdlecon  or
call at toll free no:
1800 1020 990 and
1800 22 44 34

Individual Shareholders | Members  facing  any

halding securities in
demat mode with COSL

techmcal issue in login
can contact COSL
helpdesk by sending 2
request at

helpdesk evoting &
cadslindla.com o
contact at 022-23058738
or 22- 23058532-43,

Important note: Members who are unable fo

B} Login method for remote e-voting for other
than individual shareholders holding
securities in demat mode and for all
shareholders holding securities in physical
mode

£
B

. Incase of members holding shares as on 8"
July, 2022 and recelving notice of AGM by
email {In cases when email id Is registered):

Mem bers will receive an email from KFin (for
members whose emall 1Ds are registered
with the Company/ depasitory
participant{s)] which includes details of e-
voting avent numbaer {"EVEN"), WSER 1D and
password. Kindly follow the following steps:

NS NN

a.  Open yvour web browser during the
remote e-voting pericd and navigateto
https:/fevating. kfintech.com

k. Enter the login credentials (Le. user-id
and password) mentioned in the letter.
Your Folio MoJ D0P 1d Med Client Id Ma.
will be your user-id.

User-id For members holding

shares in Demat Form:-

LNIWALYLS TWIDRYNIA i
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For MSDL :- B Character DP 1D followed
by & digits client id

For CDSL - 16 Digits beneficiary id

Uear-id For members holding

shares In physical form:

Event number followed
by Folio Ma. registered with
the company

Password Your unigue passwaord
sent via e-mail
forwarded through the
electronic notice

Captcha Flease enter the
verification code, iLe
the alphabets and
numbers in the exact
way as thay are
displayed for security
reasans

After entering these details appropriately,
click an "LOGINT

Members holding shares in Demat! Physical
Form will now reach Password Change menu
wherein they are required to mandatorily
change their legin password in the new
password field, The new password has to be
minimum eight characters consisting of at
least one upper case (A-Z] one lower case
(a-z}, one numeric value [0-9) and a special
character (g, #, 5, etc.). Kindly note that this
password can be used by the demat holders
for vating in any ot her company where they
are eligible to vote, provided that the other
company opts for e-voting platform, System
will prompt you to change your password
and update your contact details like mobile
number, e-mail id etc. on first login. You may
also enter the secret question and answer
of your choice to retrieve your passward in
case wyou  forget it It i strongly
recommended not to share vour password
with amy ather persan and take utmost care
to keep vour password confidential.

You need to login again with the new
credentials,

O successful login, system will prompt you
to select the Event’ e, "Sayajl Industries
Limited.

If you are holding shares in Demat form and
had Ingged on to https:/
evoting.kfintech.com and have cast your

vote earlier for any company, then your
existing login id and password are to be
used.

h.  On the votlng page, the number of shares
[which represents the number of votes) held
by you as on the cut-off date will appear. If
you desire ta cast all the votes assenting/
dissenting to the resolution, enter all shares
and click "FOR/FAGAINST™ as the case may
be or partially in "FOR' and partially in
AGAINSTY, but the total number n 'FOR
and/or AGAINST taken together should not
exceed your total shareholding as on the
cut-off date, You may also choose the
aption "ABSTAIN' and the shares held shall
naot be counted under either head.

i. Members holding multiple folios! demat
accounts shall choose the voting process
separately for each falios! demat account.

J- Castyour votes by selecting an appropriate
option and click on 'SUBMIT. A confirmation
box will be displayed., Click "OK to confirm,
Else "CAMCEL to modify, Once you canfirm,
vou will not be allowed to madify vour vote
subsequently, During the voting period, you
can login multiple times till you have
confirmed that you have voted on the
resolution,

k. Corporate members (e other than
individuals, HUF, MRI, &tc.) are required to
send scanned copy (PODFES JPG format) of the
relevant hoard or governing body
resolution/ authorization together with
attested specimen signature of the duly
authorized signatorylies) who isfare
authorized to vote, to the Scrutinizers email
id csneerajtrivedisigmail.com with a copy
marked o bhaskarroy@kfintech.com.
{Details are given in point 4 above), The file’
scanned image of the board resolution/
authority letter should be In the naming
format ' Corporate Mame - Event no!

In case of members whose email addresses
are not registered with the company/KFin or
the persons who become members of the
company after 8" July, 2022 and holding
shares on the cut-off date

Far sharehalders whose email addresses are not
registerad with the ETAS Depositories as on
BY July, 2022, being the date reckoned for
dispatch and for any person who acquires shares
of the company after 8" July, 2022 and who
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hiolds the shares az on the cut-off date ie.
Monday, 17 August, 2022, he/she/it may obtain
his/her/its user D and password in the mannes
as mentioned below :

i,

=3

If the mobile number of the member is
registered against Folio no DPID ClientlD,
the  member may  send SM3
MYEPWD=space> E-Voting Ewvent
Mumber+Folic o, or DP 1D Client 1D to
9212993399

Example for NSDL :

MYEFWD «<SPACE= IN12345612345678
Example for CDSL :

PTYEPWD <SPACE= 140234561 2345678
Example for Physical @

MYEFWD <5PACE= E-voting event MNo.
SAJDT 2345

If the maobile number of the member Is
registered against Folio no/ DPID Client 10,
then on the home page of htops//
evoting.kfintech.com/ the member may
click “Forgot Passward” and enter Folio Mo.
or DF ID Client 1D and PAN to generate 2
password.

Members whose email addresses and
mobile numbers are not registered may
contact KFin at toll free number 1800-309-
4001 of  write to  them at
evating@kfintech.com to generate 2
password. You may have to provide scanned
copies of your self-attested PAN, Aadhar
Card, Share Certiticate or client master of
the demat account in which shares af the
company are held etc.. as may be required,

The members holding shares as on 8" July,
2022 {being the date reckoned for the
dispatch ot the AGM notice B annual repaort)
and who continue to hold shares as on the
cut-off date ie. Monday, 1* August, 2022
and whose email address and mobile
number is not registerad, may follow below
procedure to register their email address
and mobile number for limited purpose of
receiving the remote e-voting login
credentials alongwith a copy of notice of
AGM and annual report ;

Visit the link :

https:fris.kfintech.com/clientservices/isc/
default.aspx

Select the company name viz. Sayaji

Y

Industries Limited

Emter the DP ID & Client 1D/ physical folio
number and PAMN details. If PAN details ara
ot avallable on record In respect of a
physical falio, member shall enter one of the
share certificate numbers.

Upload a seli-attested copy of the PAN {in
case registered) or a sell-attested copy of
share certificate details of which are entered
a5 mentioned abave, for authentication.

Enter your email address and mobile
i ber,

The system will then confirm the email
address for receiving this AGM/ Mofice,

After successful submizssion of the amail
address, KFin will email the annual report,
the notice of AGM along with e-voting user
Il and password to the sharehalders,

V. Once the password is recelved/
retrieved by the sharehalders, you may
kKindly follow the instructions as
mentioned In note no. 2008) (1),

Login method for attending he AGM through
VC/OAVM and e-voting during the AGM for
all shareholders including the individual
shareholders holding shares In demat mode:

a,

Members will be provided with a Fagility to
attend the AGM throug h VOAOAYM platform
provided by KFin. Members can access the
WAV platform at https:sd
emeetings.kfintech.com/

Far attending the AGM all the shareholders
fincluding the individual shareholders
hodding shares in demat mode) need 1o use
the remote e-vating login credentials as
provided by KFinS company.

The remote e-voting credentials will either
be received through emall from the
company/KFin {as mentioned in note no.
ZOBIINIY or can be generated or retrieved
by fallowing the procedures as mentioned
im note no. 20BN

Members attending the AGM through Y/
OAVM and who have not already cast their
vote by remote e-voting shall be able to
cast their vote electronically during the
AGMW le-voling) when window for e-woting
is activated,

E-voting during the AGM is integrated with
the VC platform and no separate login is

8
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required for the same. For voting, an icon
will appear on your screen, once the voting
is activated, You will be re-directed to
voting page once you click on the ican. You
can continue to be part of the meeting
when you cast your vote. The shareholders
shall be guided on the process during the
AGK,

. Members who have voted through remaote
g-yating will be eligible to attend the AGM.
However, they shall not be allowed to cast
their vote again during the AGM.

21, Instructions for all the shareholders for

attending the AGM of the company through
VC/OAVM

a. Members can join the AGM through YT/
OAVM Facility 30 minutes before the
scheduled time of the commencement aof
the AGM by following the procedure
mentioned at note na, J0(C) above in the
notice, and this mode will be available
thraughout the proceedings of the AGM.

b, As per MCA circular, upto 2000 members
will be able to join the AGM through VC/
OAVM facility on a first-come-first-serve
basis. However, the restriction shall not
apply to large shareholders {shareholders
holding 2% or more shareholding),
promaoters, institutional inwestors, directors,
key managerial personnel, nomination and
remuneration caommittee and stakeholders
relationzship committes, auditors etc.

c. Members will be required to grant access
to the web-cam, if they intend to speak at
the AGM and have registered as ‘speaker
sharehaolder' (Kindly refer to note no.14 for
registration as ‘speaker shareholder].

d, Members may join the meeting through
laptops, smartphones, tablets or Ipads for
hetter experience, Further, members will be
reguired to use internet, with a good speed
to avold any disturbance during the
meeting. Members will need the latest
version at any of google chrome, safari,
internet explorer 11, M5 Edge or Firefox
browsers. Please note that participants
connecting from maobile devices or tablets
or through laptops connecting via mobile
hotspot may experience audio/video los5s
due to fluctuation in their respective
netwark, (B s therefore recommended to
use stable wi-fi or LAN connection to
mitigate any Flitches. Members are

22,

23,

24,

25,

encouraged ta join the meeting throwgh
laptops with latest version of google
chrome for better experience.

e, The members who have not cast thelr vote
through remote e-voting shall be eligible
to cast thelr vote through e-voting system
available during the AGM, E-voling during
the AGM is integrated with the VC/OAVM
platform. The members may <lick on the
voting icon displayed an the screen to cast
thelr votes,

t. A member can opt for anly single mode of
voting Le, through remote e-voting of
voting at the AGM. If 2 member casts votes
by both modes, then voting done through
remote e-voting shall prevall and vote at
the AGM shall be treated as invalid.

Q. In case any query and/or help, in respect of
attending the AGM through WVC/OAVM
mode, members may refer ta the Help
EFrequenthy Asked Questions {(FAQs) and
AGMVCOAYM user manual available at the
download section of https:/femee-
tings.kfintech.com/  or  contact  at
maizegd@sayajigroup.in or KFin's toll free Mo,
T800-3454-001 far ary further clarifications
or can email fuerites ta
evoting@kfintech.com or
Mmaideisaya)igroupin,

Details of Scrutinizer : Mr. Niraj Trivedi
Practicing Company Secretary (FC5 Mo, 3844
PCS MNa. 31230 has been appointed as the
serutinizer to scrutinize the e-voting process in
a fair and transparent manner, The scrutinizer's
decision on the validity of the vote shall be final.

Once the vote on a resolution stated in this
notice is cast by a member through remote &
voting, the member shall not be allowed 1o
change it subsequently and such e-vote shall
be treated as final, The members who have cast
their vote by remote e-voting may also attend
the AGA. Howewer, suich member shall ot be
allowed to vote again during the AGM,

The scrutinizer after scrutinizing the votes cast
by remote e-voting and e-voting during the e-
AGM will make a consolidated scrutinizer’s
repart amd submit the same forthnwith not later
than 48 howrs of conclusion of the AGM to the
chairman of the company ara person authorized
by him in writing, who shall countersign the
SAMEe,

The results declared along with the consolidated
scrutindzer’'s report shall be hosted on the
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26,

27,

2,

webslte of the company www.savaligroup.in and
on  the website of KFn ie. https)/
evoting.kfintech.coms. The results shall
simultanseausly be communicated to BSE
Limited.

The resglutions shall be deemed to be passed
at the registered office of the company on the
date of the AGM, subject to recelpt of the
requisite number of votes in favour of the
resolutions,

Details of persons to be contacted for any
cueries’ isiues |

In case of any queries, you may refer the
Frequently &sked Cuestions (FAGs) for members
and e-voting user manwal for members available
in  the download section of ”https)/f
evoting. kfintech.com or call an KFin's tall free
number 1800-3454-0071 or can send email to
evatingg@kfintech.com, Ay grigvances
connected with the remote e-voting, attending
the e-AGM through video conferencing or e-
voting during the AGM may be addressed to
Bhaskar Roy, Assistant Vice President KFin
Technologies Limited, Unit: Savaji Industries
Limited, Sefenium Tower B, Plot 31-32,
Gachibowli Financial District, Manakramguda,
Hyderabad -500032. Contact Mo, 040-67T 161511
emall einward.ris@kfintech.com. The grievance
can also be addressed to Mr Rajesh Shah,
company secretary and compliance officer of
the company by iending email  to
maize@sayajigroup.in.

Individual shareholders holding securities in
demat mode for any technical issues related to
login through depository with NSDL, may
contact the helpdesk by sending a request at
evoting@Ensdl.com or call at toll free no, 1BO0-
1020-990 a o 1800-22-44-30.

Individual shareholders holding securities in
demat mode for technical issues related to loin
through depository with CDSL may contact the
helpdesk by  sending & request  at
helpdesk.evoting@edslindia.com or contact at
D22-23058738 or 022-23058542-43.

The dividend If declared at the 81 AGM will be
pald to those shareholkd ers whose names appear
in the register of members on 17 August, 2022,
In general, to enable compliance with TDS
reguirements, members are reguested to
complete and / or update their residential status,
PAM, category as per the IT Act with their
depository participants or in case shares are held
in physical form, with the company by sending

29,

al,

Al

email to the Company’s email address at
maize@sayajigroupain. For details, Members may
refer to the "Communication on TODS on
Dividend Dstribution” appended to this notice.

Pursuant to the Finance Act, 2020, dividend
Income is taxable In the hands of Shareholders
wiet 1 Aprl, 2020 and Company is required to
deduct tax at source on payment of dividend at
the prescribed rates, The Shareholders are
requested to refer the Finance Act, 2020 and
amendments thereof for prescribed rates for
various categories of Shareholders. The
Company shall send the email in this regard to
all the Shareholders whose email id is registered
with RTA or Depository Farticipant.

Members holding shares In electranic form are
infarmed that bank particulars registered
agalrst thelr respective depositony accounts will
be used by the company for various purposes,
The company or its Registrars cannot act on any
request recejved directly from the members
holding shares in electronic form for any change
of hank particulars or bank mandates, Such
changes are to be advised only to the respective
depositery  participant of the members.
Members holding shares in physical form and
desirous of either registering bank particulars
o changing bank particulars already registered
against their respective folios for payment of
dividend are requested to write to the company
o its Registrars,

Under Section 124 of the Companies Act, 2013
and the Imnvestor Education and Protection Fund
Authority (Accounting, Audit, Transfer and
Refund} Rules, 2016 (IEPF Rules, 2016], the
amount of dividend remaining unpaid or
unclaimed for a perod of seven vears from the
date of its declaration is required to be
transferred to the Investor Education and
Pratection Fund (IEPF), constituted by the
Central Government. The company had,
sccordingly, transferred such wnpaid and
vnclaimed dividend amount as aforesaid o the

IEFF.

Pursuant to the provisions of IEPF Rules, all
shares in respect of which dividend has not been
paid or claimed for seven consecutive years shall
be transferred by the company to the
designated Demat Account of the IEPF Authority
["IEPF Account”] within a period of thirty days
of such shares becoming due to be transferred
to the IEPF Account, A{andingly, additional
32,720 equity shares of the company on which
the dividend remained unpaid or unclaimed for

:
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seven consecutive years have been transferred
to the IEPF Account

Pursuant to the provisions of Investor Education
and Protection Fund Authority [Accounting,
Audit, Transfer and Refund) Rules, 2016 as may
be amended from time to time, the company
has uploaded the details of said unpaid and
unclaimed amounts transferred to IEPF and
shares transterred to IEPF Account on its website
www.sayajigroupin and alsa on the website of
IEPF viz,, wwwiepf.govin,

mMembers whose dividend/! shares are transferred
to IEPF authority can claim the same from the
IEPF authority by following the procedure as
detalled on the website of IEPF authority hitp:
fepfgovin/ EPFA/ refund.hemil.

The members whose dividend! The details of
the unpaid or unclaimed dividend are also
uploaded as per the requirements, an the
company's  website  www.sayajigroup.in.
Members, who have not encashed their dividend
pertaining to the year 2014-15, are advised to
write to the company immediately claiming
dividend declared by the company,

Securities and Exchange Board of India vide its
circulars SERIYHO/MIRSDMIRS D RTAMEB/F/CIR/S
2021/655 dated 3™ November, 2021 and SEBI/
HO/MIRED/MIRSD-RTAMEB/P/CIR/2021 /687
dated 14" December, 2021 has made it
compulsory for holders of physical securities ta
furmish valid PAN{ where the PAN is linked with
Badhar), full KYC detalls [address proof, email
ddress, maobile number, bank account details)
and nomination (for all eligible folios).

Freezing of Folios without valid PAN, KYC
details, Nomination :

it In case, any of the aforesaid documents/
details are not available in a Folia, on or
after 1= April, 2023, the same shall ke frozen
by RTA.

i) Similarly, in case the PAN{s) in a folio is/are
not valid as on the cut-off date specified
by the Central Board of Direct Taxes (CEDT)
then also the folio shall be frozen as above,

i} A member/ claimant will be eligible to
lodge grievance or avail service request
from the RTA or eligible for any payment
including dividend only after furnishing the
complete documents or details as aforesaid,

ivl I case the folio continues to remain frozen
as on 31" December, 2025, the RTAS

a3,

34,

company shall refer the frozen folios to the
administering authority under the Benami
Transactions {Prohibitions] &ct, 2002,

Issuance Securities in dematerlalized farm in
case of Investor Service Reguests

Attention of members is drawn to SEEI
Metification dated 24 January, 2022 and
SEBI  circular  SEBIMHO/MIRSDYMIBSD-
RTAMESP/CIR/2022/8 dated 25" lanuary,
20232, Accordingly, while processing service
requests in relation to:

11 issue of duplicate securities certificate;

2} Claim from unclaimed suspense account;

3} Renewal’ Exchange of securities certificate;
4} Endorsement;

5} Sub-division/ spilling of securities
certificate;

6] Consolidation of securities certificates,
tolios;

71 Transmission and

B} Transposition, the company shall issue
securities only in dematerialized form. For
processing any of the aforesaid service
regquests, the securities holder/claimant

shall submit duly filled up form I5R-4,

Members who are holding shares of the
company in physical form are requested fo
furrizh the documents/ details, as per the table
below for respective service reguest, to KFin:

Sr. |Particulars Please furnish
[+ details in
1 [PAN From Moo 3R |
i |Address with FIN code
| SR s
4 |Mobile number
5 |Bank account detalls (Bank name
and branch, bank account
reumber, IFS code)
& |Demat account number
7 |Specimen signature Form Mo 1502
B |Marnination detalls Form Mo 158-13
9 |Declaration o opt out Form Mo 15H-3
nomination
10 |Cancellation or variation Form Mo5H-14
af nomination
11 [Requests for issue of securities | Form Modsk-4

in dematerialized form In case

as mentioned below :

I Isswe of duplicate
securities certificate

Il. Claim from unclaimed
SUSREnLSe acCcount

. Renewal! Exchange of
securities certificate

IV, Endorsemeant

V. Sub-division/ Spitting
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of securitias certificate
VI, Conselidation of
securities certificates/
falias
VL Transmiisslon

VIILTransposition

35.

A member needs to submit Form I58-1 tor
updating PAMN and other K¥C details to the RTA
of the comparny. Member may submit Form 3H-
13 to file nomination. However, in case a
member do not wish to file nomination,
‘declaration to apt-out' in Form ISR-3 shall he
submitted.

Im case of major mismatch in the signature of
the member(s) a5 available in the folio with the
RBTA and the present signature or if the signature
is not available with the RTA, then the
memberis) shall be required to furmish Banker's
attestation of the signature as per Form I5R-2
along-with the documents specified thersin.
Hence it is advisable that the members send the
Form I5R-2 along-with the Farm ISRE-1 for
updating the KYC details for nomination,

All the aforesaid forms can be downloaded from
the website of the COMPany,
WAL S g raLpin,

The company has also dispatched a separate
communication providing information to the
holders of physical securities as above with the
status of thair respective KYC in record of the
compame/ATA in the month of January, 2022,

Mode of submission of and

documents

formis)

Submitting hard copy through post/ courier
etc.

Members can forward the hard coples of duly
filled-in and signed formis} along-with self-
attested and dated copies of relevant
documentary proofs as menfioned in the
respective farms to the following address -

KFin Technolegies Limited
Umit : Sayaji Industries Limited

Selenium Tower B, Plat 31-32, Gachibowli
Financial District, Manakramguda, Hyderabad-
500032,

Through electronic mode with e-sign

In case members have registered their email
address, they may send the scan soft copies of
the formis) along with the relevant documents,
duly e-signed, from their registered email id to

einward.ris@kfintech.com  or wpload EYC
documents with e-sign on RTA's website at the
link: hitps./fris kfintech.comiclientservices

il Submitting hard copy at the office of the RTA

The formis) along with copies of necessary
documents can be submitted by the securities
holder{s) claimant{s), in person at BTA's office.
For this, the securities holder/claimant should
carry ariginal documents against which copies
thereaf shall be wverified by the authorized
person at the ETA and copwiies) of such
documents with [PC stamping with date and
imitials shall be retained for processing.

Mandatory self-attestation of the documents

Please note that, each page of the documents
that are submitted In hard copy must be self
attested by the holders). In case the documents
are submitted in electronic mode than the same
should be furmished with e-sign or scanned
copies of the documents.

E-sign

E-sigr s an integrated service which facilitates
issuing a digital signature certificate and
performing signing or requested data by eSign
user. The holder/ claimant may approach any of
the empanelled £5ign service provider, details
of which are available on the website of
Caontroller of Certifying Authorities (CCA),
Ministry of Communications and Information
Technology (https:foca.govin for the purpose
of abtaining an e-%ign.

36. The members holding shares in demat are
requested to update with respective depository
participant, changes, If amy, in thelr registered
addresses, mobile number, bank account details,
emall address and nomination details,

EXPLANATORY STATEMENT PURSUANT TO

SECTION 102 OF THE COMPANIES ACT, 2013 IN
RESPECT OF SPECIAL BUSINESS

ltem no. 4

Mis  Shah and 5Shah  Associates, Chartered
fccountants, were appointed as statutocry awditors
of the company at the 76" annual general meeting
held on 26" July, 2007 for a period of 5 years, up to
the conclusion of 81" AGM. MSs Shah and Shah
Assoclates, Chartered Accountants are eliglble for re-
appointment for a further period of 5 years. M/s Shah
and Shah Assoclates have given thelr consent for
their re-appointment as statutory auditors of the
company and has issued a certificate confirming that
their re-appeintment, if made, will be within the
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limits prescribed under the provisions of Section139
of the Act and the rules made thereunder. M/s Shah
and Shah Associates have contirmed that they are
eligible for the proposed appointment under the Act,
the Chartered Accountamnts Act, 1949 and the rules
or regulations made thereunder, As confirmed to the
audit committee and as stated In thelr report on
fimancial statements, the auditors have reparted their
independence from the company and its subsidiary
according to the code of ethics issued by the
Imstitute of Chartered Accountants of India and the
ethical requirements relevant to audit. Based on the
recommendations of the audit committee and the
board of directors, It is hereby proposed to re-
appeint M/s Shah and Shah Associates, Chartered
Accountants (ICAI Registration Ma. 113742W] as the
statutory auditors of the company for the second
and final term of five consecutive years, whao shall
hold office from the conclusion of this 817 AGM till
the conclusion of the B&"™ AGM of the company. The
board of directors has approved a remuneration of
T 13 Lakhs for conducting the audit for the financial
vear 2021-22 excluding applicable taxes and
reimbursement of out-of-pocket expenses on
actuals. The remuneration proposed to be paid o
thie statutory auditors during their second and final
term wolld be in line with the existing remuneration
and shall commensurate with the services to be
rendered by them during the said tenure. The board
of divectars in consultation with the audit committes
may alter and vary the terms and conditions of
appointment, including remuneration, in such
manner and to such extent as may be mutually
agreed with the statutory auditors.

Letter dated 267 April, 2022 issued by Shah and Shah
Assaciates glving their consent for re-appolntment
as statutory auditors will b= available for inspection
at the registered office of the company during
normal business hours on any working day upto and
including the date of annual general meeting.

The board recammends the resoluticn set out at
itern no.4 of the notice for approval of members by
way of an ordinary resolution,

Mone aof the directors ar key managerial personnel
of the company or their relatives are interested or
concermid, financially or otherwise, in the resolution.

Item nmo.5

The Board, on the recommendations of the Audit
Committee has approved the re-appointment of
hs Dalwadi and Associates, Cost Accountants (FRN
- H338) as cost auditor at a remuneration of
71,000,000/ (Rupees One Lakh only] plus Goods and
service tax and out of pocket expenses as applicable
to conduct the audit of the cost records of the

company for the financial yvear ending 217 March,
2023,

In accordance with the provisions of Section 148 of
the Companies Act, 2013, read with the Companles
[Audit and Auditars) Rules, 2014, the remuneration
payable to the Cost Auditors has to be ratified by
the shareholders of the company,

Accordingly, consent of the memberss |5 sought for
passing an ordinary resolution as set out at item no.5
of the notice far ratification of the remuneration
payable to the cost auditors for the financial vear
ending 31° March, 2023.

Certificate dated 15" April 2022 issued by the abowve
firm regarding their eligibility for appointment as
cost auditors will be available for inspection at the
registered office of the company during 9.00 a.m. to
530 p.m. on all waorking days and shall also be
available at the annual general meeting of the
COMmpany.

Mone of the directors and key managerial personnel
of the company and thelr relatives are concemed or
interested, financially or otherwise in the resolution
sel out at iterm ro. 5.

The board recommends the resolution as set farth
at Item no.5 of the notice for approval of the
members,

Item no. 6

The Companies Act, 2013 and Companies
[Acceptance of Depositst Rules, 2014 allows the
company to invite and accept deposits to the extant
of 25% of its paid up capital and free reserves from
general public and to the extent of 10% of its paid
up capital and free reserves from its shareholders
after passing a resolution at the annual general
meeting of the company and after complying with
varipus requirements as mentioned in Section 73
and Section 76 of the Companies Act, 2013 and
Companies [Acceptance of Deposits) Rules, 2074, The
consent of the members of the company is
accordingly sought for the purpose of inviting and
accepting deposits by way of passing an ordinary
resolution as mentioned in item modb,

It is also proposed to autharize the board of directors
of the company to invite and accept secured or
unsecured deposits and take all the necessary steps
and to ensure compliance of the provisions of
Section 73 and 76 of the Companies Act, 2013 and
Companies (Acceptance of Depasits) Rules, 20714 for
the purpose of accepting and inviting such deposits
from general public and shareholders as aforesaid
and far the purpose of filing a circular or circular in
the form of advertisement with registrar of
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companies before one month of issuance of such
circular or advertisement and subsequently issuance
of such circular or advertisement in the manner as
imdicated in the resolution,

Mane of the directars and key managerial persannel
of the company and thelr relatives are concerned ar
imterested, financiallv or otherwise in the resolution
et out at item nob.

The board recommends the resolution as set forth
at item nob of the naotice far approval of the
members,

Item Mo, 7

The company had pursuant 1o the special resolution
passed by the shareholders in the annual general
meeting held on 77 August, 2019 executed the
agreement on 3% August, 2019 with Mr. Varun P
Mehta, executive director for the payment of
remuneration by way of salary upto 10,000,000/~ per
month and pergquisites and commission etc. as
mentioned in the said agreement for the period of
three vears of his appointment from 1 April, 2019
to 317 March, 2022,

The mominaticn and remuneration committee and
the board of directors of the company at their
respective meetings held on Januwary 28, 2022
approved the following remuneration te Mr Varun
P Mehta as the executive director of the company
far the remaining tenure of his appointment from
1" &pnl, 2022 to 31" March, 2024 and approval of
the members of the company |5 sought to the same
in terms of sections 192, 203 and other applicable
provisions of the Companies Act, 2013 read with
Schedule VW to the said act as may be amended from
time to time :

a} Salary ! Up to F10,00,000/- per month as
approved by the board from time to time and
as permissible under Schedule V 1o the
Companies Act, 2013,

bl Perquisites: Including resldential
accommodation, furniture, furnishings and
fixtures, gas, electricity, water, medical benefits
im India ar overseas, leave and leave travel
facilities, employees stock option schemes ete,
as may be approved by the board of directors
from time to time. Such perguisites may also
be provided by way of cash allowances in lleu
therent wherever appropriate. The szaid
pergqulsites and allowances shall be evaluated
whersver applicable, as per the provisions of
Income Tax Act, 1961 or any rules made there
under ar any statutory modificationis} ar re-
enactment thereof and in abzence of any such

c)

d)

el

fl

rules, perguisites and allowances shall be
evaluated at actual cost.

Company's contribution to provident fund,
superannuation or annulty fund, to the extent
this singly or together not taxable under the
Income tax law and gratuity payable and
encashment of leave, as per the rules of the
company and to the extent not taxable under
the income tax law shall not be included for the
purpose of computation of the overall ceiling
of remuneration,

Total salary and monetary value of perquisites
to be pald to Mr Varun B Mehta shall be within
the overall ceiling on remuneration under the
provisions of Section 197, 203 and other
applicable provisiens of the Companles Act,
2013 and Section Il of Part Il of Schedule ¥ to
the sakd act as may be amended from time to
time,

Commission : on the net profits of the company
in the manner as provided under Section 197 of
the Companies Act, 2013 and computed in the
manner as laid down under Section 198 of the
Companies Act, 2013,

The executive director shall be allowed
relmbursement of entertainment BXpEnses,
travelling expenses, lodging and boarding
includirg for his spouse and attendant(s) during
his business trips. Any medical assistance
provided including for his family members and
provision of cars for use on company’s business,
telephone axpenses at residence shall he
relmbursed at actuals and not considered as
perquisites, The expenses, as may be borne by
the company for providing security to the
executhve director and his family members shall
not be considered as  perquisites and
accordingly zhall not be included for the
purpose of computation of overall ceiling of
rErmuneration.

The executive director shall not so long as he
functions as such be paid any sitting fees for

atterding the meetings of the board of directors
of committee thereof.

The remuneration referred to above is subject
further to overall limit of 11% prescribed in
section 197 of the Companies Act, 2013
Motwithstanding anything herein contained,
where in any financial vear during the period of
his office as the managing director, the compary
has no profits or its profits are inadequate, the
company may, subject to the requlsite
approvals, if required, pay Mr Varun B Mehta
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remuneration by way of salary, allowances,
perguisites pot excesding the maximum limits
laid down in Schedule V to the Companies Act
2073 as may be agreed to by the board of
directors and Mr. Varun B, Mehta,

Al other terms and conditions of the agreement
entered into with Mr Yarun P Mehta remains the
same and valid for the remaining tenure of his
appointment till 31 March, 20247

The Board of Directors considers that the payment
of aforesaid remuneration to Mr Varun B Mehta is in
the best interest of the company.

M Warun P Mehta is one of the beneficiary of Varun
Family Trust which holds 10,70,000 equity shares of
the company, Mr. Varun P Mehta also holds 1,068,360
equity shares of the company in his individual
capacity, Apart from this no other share or
convertible instrument in the company is held by
him either in his own name or in the name of any
ather person on a beneficial basis.

In accordance with the provisions of Sections 197,
2031 and other zpplicable provisions of the
Companies Act, 2013, the board recommends the
special resolution set out at item no.? of the
accompanying notice for the approval of the
members.

Copy of the draft supplemental agreement referred
toin the resolution would be available for inspection
without any fee by the members at the registered
office of the company durimng normal business Fours
on any working day upte and including date of the
annual general meeting.

BAr. Varun B Mehta is concerned and Interested in
the resolution. Mr. Privam B. Mehta, Mes, Sujata P
Mehta and Mr, Vishal B Mehta to whom Mre Varun B
tdehta is related may also be regarded as concerned
and interested in the resolution. None of the other
directors, key managerial personnel of the company
and their relatives are concerned or Interested,
financially or otherwise, in the special resolution as
set out at item 7. This explanatary statement may
also be regarded as a disclosure under regulation
34(3) of Securities and Exchange Board of India
iListing Obligations and Disclosure Requiremants)
Regulations, 2015.

Item No. &

On the recommendation of the nomination and
remuneration committes, the board of directors
appointed Mr. Birad Yajnik aged 53 years and holding
DIN: 03343371 as an additional director with effect
from 26" May, 2022 under Section 161(1) of the
Companies Act, 2013 and Article 89 of the Articles
of Aszsociation of the company and also as an

Independent non-executive director of the comparny
under Section 149 of the Companies &ct, 2013 fara
consecutive periad to hold the office from 26" May,
2022 to 317 March, 2027, subject to the approval of
the members, The company has received a notice
from & member proposing Mr. Birad Yajnik as a
candidate for the office of director of the company,

The comipany has received a consent in writing from
fir. Yajnk to act as an Indeperdent director. The
company has also recelved an Intimation that he is
not disgualified under section 164(2} of the
Companies Act, 2013, Mr. Yajnik has given a
declaration that he meets the criteria of
Independence as provided in Section 14906} of the
Companles Act, 2013 and Regulation 1601} (b} of the

SEEl{Listing Requlations and Dizclosure
Regquirements) Regulations, 2015 ("Listing
Regulations"],

In the opinian of the board, Mr. Birad Yajnik fulfils
the conditions specitied in the Companies Act, 2013,
the Companies (Appointment and Qualification of
Directors) Bubes, 2014 and Regulation 16(1) of the
listing regulations for his appointment as an
independent non-executive director of the company
and is independent of the management. Copy of the
draft letter for appointment of Mr. Birad Yajnik as an
independent non-executive director setting aut the
terms and conditlons would be avallable for
inspection without any fee by the members at the
Registered Office of the company during normal
business hours from 9.00 am. to 530 pom. on any
working day.

The board considers that his association would be
of immense benefit to the company and it is
desirabile to avail services of Mr. Birad Yajnik as an
independent mon-executive director for &
consecutive pericd commending from 267 May, 2022
ta 31 March, 2027.

Except Mr. Birad Yajnlk, being an appointee, none of
the directors and key managerial personnel of the
company and their relatives are concerned or
interested, financially or otherwise, in the resolution
set out atitem no 8 of the accompanying notice of
the annual general meeting. Mr. Yajnik s not related
to any director of the company.

This explanatory statement together with the
accompanying notice may also be regarded as a
disclosure under Regulation 38(3) of listing
regulations and secretarial standards of general
meetings (55-2) of TS50

The board recommends ordinary resclution as set out
at item no B of the notice for approval af the mem bers.

Detalls of Mr. Birad Yajnik as requlred under
Regulation 36(3) of the SEBI Listing Obligations and
Disclosure Requirements Regulations, 2015 and
Secretarial Standards on General Meetings (55-2] are
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proviced as under :

Mame of Independent
Diraector

Mr. Birad Yajnik

Date of Birth {Age) 14/09/1968
(53 Years}

Date of first appointment on | 26/05/2022

Board of the company

Cualifications Commerce
Graduate

Directorship held in other
COMmpankes

Managing Director
In isual Quest india
Private Limited

Chairperson/ Member of the
Committee of the board of
directors of the company
Membership! Chairmanship
of committees of ather
companies '

Mumber of board/
commities I'I'I-EE‘H'I'IIQ‘&
attended during the vear

il

Nil

Mumber of shares held
either directly or indirectly
af on beneficial basis for
any other person

il

Terms and conditions of
appointment

To be appointed as
an independent
director of the

COMpany
Mo, of equity shares held il
Remuneration fast drawn il

Relationship with other
directars, manager and
EMPs of the company

Mot related to any
other director,
manager and KMPs
of the company

Listed entities fram which
he has resigned in the past
three years

Place : Ahmedabad

Date: May 26, 2022

COMMUNICATION ON TAX

By order of the
Board of Directors

Rajesh H. Shah
Company Secretary

DEDULCTION AT

SOURCE (TD5) ON DIVIDEND DISTRIBUTION

Im accordance with provisions of the Income-tax Act,
1961 ("Act") as amended by, and read with the
provisions of the Finance Act, 2020, applicable with
effect from 17 April, 2020, dividend declared and
paid by the Company is taxable in the hands of its
shareholders, and accordingly the Company is
reguired to deduct tax at source ("TDS") at the
applicable rates, However, no TDS shall be deducted

on the dividend payable to a resident individual if
the total dividend to be received by them during
FY. 2021-22 doses not exceed T 5,.000/-.

Im view of the above, the Company would be
deducting TDS as per the applicable provisions and
TDS rates, while paying the dividend for the said Y.
The shareholders are advised to update their PAN
with the Depository Participant, if shares are hald in
Demat form, and with the Registrar & Transfer Agent
of the Company, it shares held in Physical form. Tax
shall be deducted at source @ 20% (plus applicable
surcharge and cess) on dividend paid to Foreign
Institutional Imvestors ["Flls"land Foreign Portfolio
Investars {"FPIS") in view of specific provision under
Section 19460 of Act.

Further, the sharehalders have an option to apply 1o
the Company for non-deduction of TDS or deduction
of TD% at a lower rate by providing the necessary
documents to the Company as prescribed in
Annexure-A. The Mon-Resident shareholders who
wish t take benefit of the rates as prescribed under
the Double Tax Avoidance Agreement ("DTAA") shall
also be required to submit the necessary documents
as prescribed in Annexure-A.

The above referred documents, duly completed and
sigred are required to be e-mailed to the RBegistrar
B Transfer Agent {"RTA") of the Company, KFin
Technologies Private Limited through registered e-
rmail address by quoting your Nama, Folio aum ber /
Demat Account No. number of shares and PAMN
details at its e-mail address rhs@sayajigroup.in on
or before the start of the Book Closure Date in arder
to enable the Company to determine and deduct

appropriate TDS / withholding tax.

In case where the orginally signed documents are
required to he submitted, the same should be
submitted to ocur RTA at their address @ KFin
Technologies Limited, Unit - Sayaji Industries
Limited. Maize Froducts, Chinubhal Nagar, Kathwada
Ahmedabkad - 382 430 within the abowve prescribed
time  limit. Mo communication on the tax
determination [ deduction shall be entertained in
respect of the above dividend declared after the
above time limit.

All communications / queries in this respect should
be addressed and sent to our RTA, KFin Technaltogies
Limited at its e-mail address mentioned above.

Shareholders may note that in case the tax on the
sald dividend is deducted at a higher rate In the
absence of receipt, or insufficiency of the
aforementioned details / documents from you, an
option s avallable to you to file the retum of income
as per the Act and claim appropriate refund, if
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eligible.

Im arder to know the amount of tax deducted, the
Company shall be sending the TDS certificate in
respect of tax deducted to Its sharehalders after
payment of dividend in due course. Alternatively, the
shareholders can also check Form 26A5 from their
e-filimg accounts at https
incometaxindiaefiling.gov.in.
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Annexure-A:

List of Documents to be submitted for non-deduction of Tax at Source or for applying concessional

Rates of TDS
5l | Category Documents required under the Income-tax Act, 1961 for Mode of
No. applying concessional Rates of TDS/ Nil TDS submission
i Fesident = Certificate under Section 197 of the Act Cne photo copy
Individuals Or
# Form 715G 15H {in respect of ections 197A1) & 19TA00) Twio coples
af the Act respactively. i original
2 Hon-Resident P Certificate under Section 195 or 197 of the Act Coe photo copy

of the Act

Individuals ¢ iy
Foreign F Tax residency certificate issued by the Revenue [ Tax Authorities Cne copy each
Mationals/ of the country of which the shareholder is Resident, for the year of all documents
Foreign Banks, in which dividend is to be received & Form 10F as per the Act, in original
Erstwhile OCBs and Self-Declaration - No PE and Beneficial Owner
[Other than
FRLIFI} MOTE: The company is not obligated to apply the beneficial DTa8
rates at the time of tax deduction / withholding on the dividend
amount. Application ot beneticial DTAA Rate shall depand upon tha
completeness and satisfactory review by the company, of the
documents submitted by the non-resident shareholder.
3 HUFs ¢ Trust 7 | Certificate under Section 197 of the Act e photo copy
Trusts /
Associations |
Fesident Bodies
Corporates ¢
Commercial
Banks £ indian
Financial
Instituticns /
Cl=aring Members
4 Foreign Bodies | Certificate under Section 195 or 197 of the Act One photo copy
Corporate
g Mutual Fumds Certificate that Mutual Fund is specified under Section 10230 Cne photo copy

iFormats of Farm 10F / Self-Declarotion(s] for non-resident sharehalders are enclosed herewdth for your reference,)
The rate of TDS as per the Act depends upon the status of the recipient and is explained herein below:;

Particulars Resident Mon Resident FII/FPIs
Shareholders Shareholders -
other than Flis/FPls
Applicable section | 194 195 14960
Threshold % 5,000 [Applicable onby to | Ml Hil
2 Individual Shareholders)
Form 153G / 15H Can be submitted only by Mot applicable Hot applicable
Individual sharsholders
DTAA benefit Mt applicable Subject o furnishing Subject to furnishing
mandatory docurments as mandatory documents as
prescribed under the pre<cribed under the
Income fax Act Income tax Act
TOS rates 10% 20% [plus applicable surcharge | 209% (plus applicable surcharge

LHDEad MHOLMLYLS
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1. Resident shareholders:
Il case of resident shareholders, Sectlon 194 of the

Act provides mandate for withhalding tax at the rate
of 10% on dividend income.,

Inabsence of Permanent Account Mumber (PAN], TDS
rate of 20% will apply as per the provisions of Section
20648 of the Act. Accordingly, shareholderswho have
not provided their PAN are requested to provide the
same to the Company (in respect of shares held in
physical form) or to the 0P (in respact of shares held
In electronic form), on immediate basis.

Mo tax shall be deducted at source on payment of
dividend not exceeding T3000/- to & resident
individual shareholdar.

Resident individual share holder, whose total dividend
incomein a financial year exceeds ¥ 5,000/ and who
wish to recelve dividend without deduction of tax at
source may submit a declaration in Form Ma, 156G
Form Mo, 15H by sending documents thraugh e-miail
to rhs@sayajigroupin aon or before the start of the
Book Closure Date, followed by original copy to the
RTA at its Registered Office. Please note that
submission of original documents is mandatory

Kindly note that the threshobd of € 5,000/~ or option
to file Farm 15G / Form 15H is not applicable to
Resident HUF shareholders and the Company would
deduct TDS in respect of such shareholders, as
specified under Section 194 In full.

“res
Portfolio Investors!
Investors):
Im case of non-resident sharesholders other than
foreign companies, Section 195 of the Act provides
mandate for withholding tax at the rate of 20% plus
applicable surcharge and health and education cess
of 4% on dividend income thereby making effective
rate of TDS a5 under:

For non-resident shareholders other than foreign
companies and firmis:

I
Forelgn Institutional

Particulars Surcharge | Effective
Rate TDS rate

Dividend imcome not Mil 20805

exceeding T 50,00,000/

Dividend income exceeds | 10% 22880

2 50,00,000/- but does not

excead T 1,00,00,000/-

Dividend income 15% 23020

exceeding T 1,00,00 0040,

In case of non-resident shareholders, being foreign
companies, the Act provides mandate for withhalding
tax at the rate of 20% plus applicable surcharge and
health and education cess of 4% on dividend income
makirg effective rate of TDS as under;

For non-resident shareholders being foreign
companies;

Particulars Surcharge | Effective
Rate TDS rate

Dividend income not il Z0LET%

exceeding ¥ 1,00,00,000/-

Dividend income exceeds | 2% 21.2168%

< 1,00,00,000/- but does

not excesd £ 140,00,00,000/-

Dividend income 5% 21.84%

exceeding T 10,00,00,000,-

For non-resident shareholders being a firm:

Particulars Surcharge | Effective
Rate TDS rate
Gividend income not il 20, B0
exceeding ¥ 1,00,00,000/ I
Dividend incomse exceeds | 12% 23.296%

1,00,00,000/- _
Pleasa note that the Company in its sole discretion
reserves the right to call for any further

information and/or to apply domestic law / DTAA
for TD5.

3. Non-resid institutional sharehold
Imvestors {FFLS FIlE]

In casze of FPI / Fll shareholders, the Act provides
mandate for withholding tax at the rate of 20% plus
applicable surcharge and health and education cess
of 4% on dividend income making effective rate of
TD% as unden

For FPL/FIl shareholders other than being a
Company or a Firm:

Particulars Surcharge | Effective
Rate TDS rate

Dividend income not Hil 20, 80%,

exceeding ¥ 50,00,000/

Dividend income exceads | 10% Z2.EEH

% 50,000,000/ but does not

exceed T 1,00,00,000/-

Cividend income 15% 23970

exceeding % 1,00,00000/:-

For FPI/FIl shareholders being a Company:

Particulars Surcharge | Effective
Rata TDS rate

Dividend income not Mil 20.80%

exceading ¥ 1,00,00,000/-

Dividend income exceeds | 2% 21.216%

T 1.00,00000/ but does

not exceed T 10,00,00,000/- =

Dividend income 5% 21.684%

exceeding T 10,00, 00,000,
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For FPI/FIl shareholders being a Firm:

Particulars Surcharge | Effective
Rate TDS rate

Dividend income not Mil 20.80%

excesding T 1,00,00,000/

Dividend income exceeds | 12% 23, 20R%,

%1040, 0, 000

Treaty benefits under provisions of Double Tu.
Avoidance Agreements (DTAA)

In respect of non-resident shareholders {ncluding
foreign companies), the TDS rates mentioned above
will be further subject to any benefits avallable under
the Double Taxation Avoldance Agreement (DTAN)
read with Multilateral Instrument (ML provisians, if
any, between India and the country inwhich the nan:
resident isconsidered resident interms of such DTAS
read with ML

Further, Finance Act, 2027, Inserted a proviso to
Section 196001} of the |-T Act to pravide that in case
of a payee to whom an agreement referred to in
Section 90(1) or Section 20A{1} applies and such
payves has furnished the TRC refarred to in Section
Q4] or Section 90A(4) of the |-T Act, then the tax shall
be deducted at the rate of 20% or rate or rates of
income-tax provided in such agreement for such
income, whichever is lower,

Accordingly, the TDS rates mentioned above will be
turther subject to any benefits available under the
DTAA read with MLI provisions, If any, between India
and the country in which such FPL/FII shareholder is
considered as resident in terms of such DTAA read
wilth MLL

This amendment iz effective on all dividend payments
an ar after 19 April, 2021.

Im arder to claim the bensfit under DTAA, the Man-
resident / FPLFI sharehalders would be required to
submit the following documents each financial year
on or before the start of Book Clasure Date fixed for
determining the shareholders who are eligible to
receive the dividend, if so approved at the AGM:

« Tax Residency Certificate (TRC) issued by the
Tax/Government autharity of the country In
which such shareholder is a resident (valid for
the relewvant financial yearh

¥ Form 1OF containi ng therein informatlon 1o be
provided under Section 90{5)/ M A[5) of the Act,
it nat so covered in TRC [valid for the relevant
financial yeark;

v Declaration from such shareholders stating the
fool lowinig:

&. That the sharehalder did not at any time during
the relevant wear have & pernimanent
establishment in India;

b. That the sharehalder is the beneficial owner of

the dividend,

c. That the construct and affairs of the
sharehiokder is not arranged with the main or
principal pur pose of obtaining amy tax benefits,
directly or indirectly, under the Tax Treaty; and

d. That the arrangement of the shareholder is not
covered under Impermissible avoidance
arramgenment.

Please note that the company in its sole and
absolute discretion reserves the right to call for
any further information and/or to apply domestic
law / DTAA for TD5.

shareholdars (resident and non-resident]

Effective 1% July, 20217, Finance Act, 2021 has Inserted
Section 206480 of the |-T Act an special provision for
TO= for non-filers of income-tax return whereby tax

has te be deducted at twice the rate specified in the
relevant provision of the Act.

Section 206AB(1) of the Act provides that where TDS
is required to be deducted under Chapter XVIIB, other
than Sections 192, 1924, 1948, 19488, 194LC or 194N
enany sum o income or ameunt paid, or pavable or
credited, by a person to a specified person, the tax
shall be deducted at the higher of the below rates:-

*  at twice the rate specified in the relevant pro

vision of the Act; ar
* at twice the rate or rates in force; or
* at the rate of 5%,

Further, sub section {2} of Section 20648 provides
that where Sections 200A8 and 206AB are applicable
i.e. the specitied person has not submitted the PAM
as well as not filed the return; the tax shall be
deducted at the higher rate between both the said
sections,

The term specitied person’ is defined in sub section
(3} of Section 206AE who satisfies the following
conditions:

*® A person who has not filed the income tax re
turn for two previous vears immediately prior
to the previous vear in which tax is required to
be deducted, for which the time limit of filing
af return of income under Section 139010 of the
Aot has expired; and

* The aggregate of TD5 and TCS in his case is
T 50,000/~ or more in each of these two previ
QS Wears,

The non-resident who does not have the permanent
establishment is exciuded from the scope of a
specified persomn,

Disclaimer: This commumnication shall not be
treated as anm advice from the company.
Shareholders should obtain tax advice related to
their tax matters from a tax professional.
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FORMATS OF FORM 10F/ SELF DECLARATION FOR MON-RESIDENT SHAREHOLDERS
FORM NO. 10F
[See sub-mabe (1] of rule 21AR]

Information to be provided under sub-section (5) of section 90 or sub-section (5] of section 90A of the
Income-tax Act, 1961

I *son/daughter of Shii in the capacity of {designation) de provide the following Information relevant to the
previous year *in my case/ in the case of for the purposes of sub-section (5) of *section90/section 904,

5l. No.| Nature of information : : | Detailsd
(] Status {individual, company, firm etc.) of the assessee :
(il Permament Account Number (PAN) of the assessee if allotted -

(il Mationality (in the case of an individual) or Country or
specified territory of incorporation or registration
lin the case of athers)

(i) Assesses's tax identification number in the country or specified
territory of residence and if there is no such number, then, a
unigue number on the basis of which the person is identified by
the Govermment of the country or the specified territory of
which the assessee claims to be a Resident

(v Period for which the resicential status as mentioned in the
cartificate referred to in sub-section (4] of section 90 or
sub-section (4] of section 90A is applicable

il Address of the assessee in the country or territory outside India
during the period for which the certificate, mentioned in
iv] above, is applicable

2. 1 have obtaimed a certificate referred to in sub-section (4] of section 90 or sub-section (4) of section 908
from the Government of _

ot

i [ T T YR e S

B e e e e

Address: Permanent Accound Mumibers o i i L L i e

Verification

I do hereby declare that to the best of my knowledge and belief what is stated above is correct, complete and
is truly stated,

VerTod oy BB vim s crs s ip oy v as ormmsmnmm s st e Clay OF 2 e n vy
PROGEE vt s v sy s Gignature of the person providing the information
Notes:

1. *Delete whichever is not applicable,
2. #Write NA, iFthe relevant information forms part of the certificate referred to in sub-section (4) of Section
90 or sub-section 90A
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To,

Sayaji Industries Limired
Maize Products,

Chinubhai Nagar, Kathwada,
Ahmedabad - 382410
Gujarat

India

Falic Mo, F Demat Accotirit Mo e vicranies

1.

|, == Name of the shareholder = > confirm that | am a tax resident of <<Insert country>> and are eligible to
claim benefits of the India - << Insert country=> Double Tax Avoidance Agreement (DTAA] read with the
pravisions laid down in Muoltilateral Instrument (ML, whearewer applicable,

My Tax Identification Number issued by < Name of the authority> s <mention numbers,

I, am beneficial owner of the shares alloteed in above folio no. a5 well as of the dividend arising from such
shareholding.

| further declare that | have the right to use and enjoy the dividend received/receivable from the above
shares and such right s not constrained by amy contractual and! or legal obligation to pass on such dividend
to another person.

| do not have a Permanent Establishment {FE.] or any fixed base in India as defined under the Income Tax
Act, 1967 and DTAA between India and <Mame of Country =read with the provisions lald down in Multilateral
Instruments (MLI), wherever applicable, during the financial year <<<¥ear>>>. In the event af | would
have a FE or fixed base in India, | acknowledge my ohligation to inform vou forthwith with necessary
details,

| Further indemnify Sayajl Industries Limited "the Company”] for any penal consequences arsing out of
any acts of commission or omission initiated by the Com pany by relying on my abowve averment.

Thanking you,

Yours Sincerely,

£
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DIRECTORS' REPORT

To
THE SHAREHOLDERS,

Your directors have pleasure in presenting the 819 annual report together with audited statements of accounts
of the company for the financial year ended 31" March, 2022,

FINANCIAL RESULTS: % in Lakhs)
Particulars Standalone Consolidated
2021-22  2020-21 2021-22  2020-21
Total income TE917.02 5395746 TOT2E.52 6052463
Operating profit before interest, depreciation and taxation E180.96 526902 5261.40 5.2BE0O1
Gross profit 4173.72 400349 4134.19 393100
Profit before exceptional item & tax 2958,51 2.869.33 2937.15  2.845.55
Exceptional item - -- - -
Profit after exceptional item but before tax 2958.51 2,86%9.33 2937.15  2.845.55
Tax expenses 107412 1.210.75 1052.20 1,194.54
Profit after tax 1884.39 165858 1884.95 1.651.01
Other comprehensive income {150.23) 30,74 [152.43) 3498
Total comprehensive income 1734.16 1.689.32 1732.52 1.685.00
Earnings per share 29.8B2 26,24 29.86 26,14

YEAR IN RETROSPECT:

Your directors are pleased to report that for the first
time in the history of the company, the total income
of the company Increased ta more than T 750 Crores
which has been possible due to increased grinding
activity during the year under review and better
realization of finished products of the company.
There has also been an improvement In the bottom
fine of the company during the vear under review,
However, with waorsening of geapolitical situation in
the last quarter of financial vear under review, the
price of maize and other inputs, especially coal,
fignite etc, increased substantially, Though the
company could pass on some portion of the
increased cost to Its customer, the bottom line of
the company was affected in the last quarter of the
fimanclal year, as a result of which despite of increase
im the total income of the compary, there has not
been corresponding increaze in the net profit of the
COMIanY,

A] RESULTS OM STANDALONE BASIS :

Your directors are pleased to report that during the
year under review, your company could achieve
maize grind of 2.52 lakh tons as against 2,06 lakh
tons in the previous yvear due to increased capacity
uklization and gradual expansion In capacities of the
company. The total income of the increased to
T 76,917.02 lakhs as against $53,957.46 lakhs in the
previous yvear which indicates a jump of 43% for the
reasons indicated earlier. The company witnessed
increase In demand for all [ts products, especially
value added products. The price of maize during the

year under review remained high as compared to
the previous year, especially in the last quarter of
the financial vear under review and thereafter, There
has also been a substantial increase in the prices of
coal, ignite and other inputs, However, the comparny
could pass on some portion of such increased cost
b its customer. As a result of this the bottom-line of
the company only improved slightly as compared
to previous year, The EBITDA of the company during
the year under review remained slightly lower at
T 5,180,906 lakhs as against 7 5.269,02 lakhs in the
pravious year. The gross profit of the company
increased to ¥ 4,173.72 lakhs as against ¥ 4,003 .49
lakhs in the previous year, The profit before tax of
the company increased toT 2,958.57 lakhs as against
T 2,859,133 lakhs in the previous year and profit after
tax increased to % 1,884.39 lakhs as against ¥1,658.58
lakhs in the previous yvear.

B) RESULTS ON CONSOLIDATED BASIS :

There has been an improvement in the wrnover and
profitability of Alland & Savaji LLP, the joint venture of
Savall Incustries Limited duslng the vear under review,
However, there bas been a nominal increase in the loss
of Sayaji Seeds LLP, subsidiary of the company due to
delay in monsoeon in the previous year and impacted
kharif sowing peak season. On a consolidated basis,
the total income of your company increased to
B79,726.52 lakhs as against T 56052.63 lakhs in the
previous year, indicating a Jump of 4.2.23%, The Gross
Profit of the Company stands at ¥ 4.134.19 lakhs as
against, T 3,931.00 lakhs in the previous vear. During
the year under review, the profit before tax of the
compamy stood at T 2,937.15 lakhs as against T 284555
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lakhs in the previous year The net profit after fax
during the year under review was T 1,884,95 lakhs as
2g9ainst T 1,651.01 Lakhs in the previous year,

DIVIDEND :

Your directors are pleased to recommend a dividend
of T 1/~ per equity share of the face value of T 5/
each (previous yvear © 1/- per equity share} for the
financial year ended 37" March, 2022 which if
approved by the members, will be paid to those
members whose names appear on the register of
members of the company an 1 Sugust, 2022,

The total outflow on account of dividend will be
T REI20 lakhs.

FUTURE OUTLOOK :

There has been an increaze in the demand for all
the products of your company in the previous year
after opening of economy and easing of restrictions
in most part of the vear under review post COVID-
19 pandemic. Howewer, due to worsening
geopolitical situation due to war between Russia and
Ukraine, there has been substantial increase in the
prce of maize especially since the last month of
financial year under review. There haz also been
increase in the cost of inputs like especially imported
coal and lignite due to Increased demand of power
after opening up of economy and heat wave
affecting the country. Your company has been able
to pass an some part of increased input costs to its
client in order to protect its margin. Your company
has been able to improve its topline substantially
during the year under review and barring unforeseen
circumstances, your directors are hopeful that there
would be substantial improvement In the top line of
the company. Your directors are also hopeful that
the Input cost which have gone up will cool down
after stabilizing the geopelitical situation and maore
and free availability of coal, lignite ete. and easing
of crude prices, The Government of lndia has put up
lasdable and massive efforts to vaccinate large
population of India to prevent any further wave of
COVID-19 impact and to ensure that the impact of
the same is small even if such wave hits India.

Your directors sincerely hope that there is no further
slowdown of already affected econamic activities of
the country and the activities turther pick up atter
stabilizing the geopolitical situation and end of
Russia Ukraine war fo ensure that your company
ance again put up a better performance in the
current financial year and in the years to come,

Your company has continued all the efforts to ensure
the health and safety of its employvees and have tried
to ensure that its employees and their family
members take precaution dosses of vaccination,

AWARDS AND RECOGNITION :

The company has received in past no, of awards for
its products, use of boller and certifications in

recagnition of the company's systems, The most
recent certifications received by the company are
OHSAS 18001:2007 certification in recognition of
company's health and safety management system,
150 20071:2015 in recognition of company's quality
management system and |50 140012015 in
recognition of company's  envirenmental
mandgement system,

TECHNICAL ASSISTANCE AGREEMENTS:

The company had availed the benefits of technical
expertise fram Mis Tate & Lyle, Belgium and S1GMA
Mudhendislik Makine Samayi Ve Ticarel Auaturk
Mahallesi, Girne Cad, Turkey in the past. This has
enabled it to further improve the technical
parameters of the production processes and also
imprave the quality of its products.

EXPORTS:

YWour directors report that the export tumover of the
corm pany during the year under review is T 7,717 lakhs
as against T 4,895 lakhs in the previous year. There
has been somae increase in the export turmover of the
company but, even during the financial year under
review, the exports remalned impacted due to effect
of pandemic situation, Increase In ocean freight and
rean-availability of containers. Your directors hope that
the sitwation Improves soon to ensure increase in the
export turnover of the comparny. The company intends
to contimue with its long term export ariented
marketing policy by penetrating more In ks existing
international market and exploring new avenues for
its high value products,

MARKETING:

Your directars are pleased to inform you that Sayaji
Industries Limited has continued to uiilize its
working capital very effectively as a result of which
there has been reduction in utilization of working
capital limits sanctioned by the bank despite of
increass in the turnover of the company. The
liquidity position is adequate to service all interast
and debt repayments. Your company has been able
to maintain and increase its market share for all its
products and get better prices for its products due to
extensive and effective efforts of the company’s sole
selfing agents, MSs L G & Doctor Associates Private
Limited, It Is heartening to note that due to efforts
on the part of the zole selling agents, despite of
substantial increase in the revenue from operations
of the company, total receivables at the end of the
year remained in control and average credit period
has reduced during the yvear under review,

The directors place an record their appreciation for
thie persistent untiring efforts of the sole selling
agents to find new markets, pursue with the
customers for additbonal orders and to ensure timely
collection of dues,

PUBLIC DEPOSITS:
Deposits aggregating T 7.39 lakhs due for repayment
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on of before 31 March, 2022 were noft claimed by
the depositors on that date As on the date of this
report, the entire amount has been claimed! paid.

Your company has accepted the deposits
aggregating ta T 288647 lakhs (Including renewed
of deposits ¥ 467.40 lakhs) during the year under
review after complying with the provisions of the
Companies Act, 2013 and Companies (Acceptance of
Deposits) Rules, 2074, There has been no default in
repayment of deposits or payment of interest
thereon during the year under review and there are
o deposits which are not in compliance with the
requirements of Chapter ¥ of the Companles Act,
2013,

Your directors appreciate the support which the
company has received from the public and
shareholders to its fixed deposit scheme.

INSURAMNCE:

All the properties and Insurable interests of the
company including buildings, plant and machinery,
stocks, loss of profit and standing charges etc. are
adeguately insured,

GREEN INITIATIVE:

During the year under review, the company
continued utilization of biogas captured while
treating the efffuents which are generated from the
manufacturing processes of the company. This has
resulted into generation of more power at a reduced
of power cost. Utilization of biogas for generation of
electricity reduces emission of the green house gases
inta environment and thus supports green
emwironment. The company also set up & new UASE
Digester, keeping In view the decline in the
capacities of the existing digesters and also to
increase its overall effluent treatment capacities to
meet the proposed increase in the activithes of the
company in the times to come, The compary has
also availed capital financial assistance trom MMRE,
Gavernment of India for this project as this
contributes to green energy.

MATERIAL CHANGES :

There are no other material changes and
commitments, affecting the financial position of the
company which has cccurred between the end of
the financial year under review of the company to
which the financial statements relate and the date of
this report except the possible impact on the
fimancial position of the company due to prevailing
geopolitical situation due to Russia Ukraine war in
thie manner as indicated earlier in the report.

DIRECTORS:

Brs, Sujata P, Mehta retires by rotation at the
farthcoming annual general meeting and being
eligible, offers herself for re-appointment. Consent of
the membears of the company is proposed to be

sought by way of a special resolution for payment of
same remuneration to Mr Varun B Mehta as the
executive director of the company far the remaining
tenure of his appolntment from 17 Apl, 2022 o 317
March, 2024, An ordinary resolution is also proposed
for appointment of Mr. Birad Yajnik as the
independent director of the company from 26" May,
2022 1o 31" March, 2027, Brief Detalks of Mr. Birad
Yalnik as required under Regulation 3643} of the SEBI
Listing Obligations and Disclosure Requirements
Regulations, 2015 and Secretarial Standards on
General Meetings {55-2) are provided earlier with the
natice of the 817 AGM,

Mr. Privam B, Mehta is the chairman and managing
director of the company since November, 1982, He is
assisted by Mr Varun P Mebta who is the executive
directar of the company since lanuary, 2000 and Mr,
Vishal P Mehta who is also the executive director of
the compary since July, 2071, The appointment of
the zald whale time directors and thelr remuneration
are recommended by the nomination and
remuneration committee keeping in mind their
contribution to the growth of the company, the
financial position of the company, prevailing industry
rorms, provisions of the Companies Act, 2013 and as
approved by the board of directors and members of
the company from time to time.

The independent directors of the company are
highly qualified and stalwarts in their respective filed
with wide and varied experience. They actively
participate in the discussions at the board meetings
ard their suggestions have helped the company 1o
grow at a rapid pace, The independent directors are
paid sitting fees for attending the board and
committee meetings. The nomination and
remuneration committes has in place their critera
for determination of qualifications, positive
attributes and independence of the directors, which
they have considered for the appointment of the
new independent directors and reappointment of
independent directors for the second term of
consecutive five wears.

Pursuant to the provisions of Companies Act, 20713
and SEBI {LODR) Regulations, 2015, the board has
carried out an evaluation of its own performance, the
performance of directors individually as well as the
evaluation of working of its audit committes,
nomination and remuneration  committes,
stakeholders relationship committes and corporate
social resporsibility committee, The manmer in which
the evaluation has been carried out has been
explained in the corporate governance report.

The mannear in which the remuneration is paid to the
directors, executive directors and senior level
executives of the company has also been explained
In the Corporate qovernance report,

Curing the year under review, 5 board meetings, and
4 audit committee meetings and 1 meeting of
independent directors were convened and held the
details of which are given in the corparate
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governance report, The intervening gap between the
meetings was within the period prescribed under the
Companies Act, 2013,

DIRECTORS' RESPONSIBILITY STATEMENT:

Pursuant to the provisions of Section 134 (8] of the
Companies Act, 2013 your directors would like to
state that;

fi) in the preparation of the annual accounts, the
applicable accounting standards have been
followed;

dif the directars 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 erd of the flnancial year as on 31" March,
2022 and of the profit of the company for that
pericd;

{iii) the directors have taken proper and sufficient
care for the maintenance of adequate
accounting recards 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;

(ivi the directors have prepared the annual accounts
on & "going concern” basis;

(v) the directors had laid down internal financial
controls to be followed by the company and that
such intermal financial controls are adequate ancd
were operating effectively; and

(wi} the directors had devised proper systems to
ensure compliance with the provisions of all
applicable laws and that such systems were
adequate and cperating effectively.

EXTRACT OF AMNNUAL RETURN AND OTHER
DISCLOSURES UNDER COMPANIES
(APPOINTMENT AND REMUMNERATION] RULES,
2014 ¢

1. In terms of Section 92{3) of the Companies Act,
2013 and Rule 12 of the Companies (Management
and Administration) Rules, 2014, the annual return of
the company s available on the website of the
company at the link : https/fwww.sayajigroup.in/
financlal-news’

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE COMPANIES

ACT, 2013 ;

The details of loans, guarantees ar Irvestments under Section 188 of the Companies Act, 2013 at the
beginning of the year, glvenS made during the vear and at the end of the financial year under review s as

given belowe:

{Amount in ¥

Particulars of Loans / Guarantees Asat 1/4/2021 | Given/ Made during | Asat 31/3/2022
/ Investments | thefinancial year

Investment in Sayaji Seeds LLP ¥ 5.30,00,000/- *1,00,00,000/- T 6,30,00,000/-
nvestment in Alland & Savaji LLP T 3,50,00,000/ | il 7 3.50,00,000
Corporate Guarantes given to

Eotak Mahindra Bank for financial assistance

to N B Commercial Enterprises Limited T 25.00,00,000/ (F25,00,00,000/-) | Mil
Corporate guarantee givento

Kotak Mahindra Bank for financial assistance I

to Alland & Savaji LLP ¥ 8,25,00.000/-, Mil | TB,2500,000/
Corporate quarantes glven to

Kotak Mahindra Bank for financial assistance

to Savaji Seeds LLP T9,00,00,000/ ¥4,00,00,000/- | ¥13,00,00.000/
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PARTICULARS OF CONTRACTS OR
ARRANGEMENTS WITH RELATED PARTIES :

All refated party transactions that were entered into
during the financial year were at arm’s length basks
and were in the ordinary course of business, The
company had not entered Into any transactions with
related parties which could be considered material in
terms of Section 188 of the Companies Act, 2013,
Accordingly, the disclosure of related party transactions
as required under Section 134031 of the Companies
Act, 2003 in Form AQC-2 15 not applicable.

SUBSIDIARY COMPANIES:

The company has one subsidiary i.e. Savaji Seeds LLE
Pursuant 1o Section 129(3) of the Com panies Act, 2013
a statement In Form AQC 1 containing the salient
features of the financial statements of the subsidiary is
attached to the annual report.

CODE OF CONDUCT:

The board of directors has approved a code of
conduct which is applicable to the members of the
board and all executives ane level below the board.
The company believes in zero tolerance against
bribery, coruption and wunethical dealings/
bBehaviour of any form and the board has laid down
the directives to counter such acts. The code of
conduct has been posted an company's weh site
W sayajigroupuin,

The code lays down the standard procedure of
bBusiness conduct which is expected to be followed
by the directors and executives one level below the
board in their business dealings and in particular on
matters relating to Integrity in the work place, In
bBusiness practice and in dealing with stakeholders.

All the board members and executives one |level
below the board have confirmed compliance with
the code,

STATEMENT ON DEVELOPMENT  AND
IMPLEMENATION OF RISK MANAGEMENT POLICY:

The statement on development and implementation
of risk management policy is given under the
management discussion and analysis report which
is attached with this annual report.

INTERNAL FINANCE CONTROL:

Details in respect of adequacy of internal finance
control with reference to the financial statements
are stated in management discussion and analysis
report which forms the part of this report.

CORPORATE 50CIAL RESPONSIBITY (C5R) POLICY
AND C5R INITIATIVES:

The company has developed C5R palicy with the

objective to lay down guiding principles for proper
functioning of TSR activitles to attaln sustainable
development of nearby soclety. C5R policy |5 also
avallable on the website of the company.

The company is confributing in the areas like
promotion of education, public welfare and animal
welfare.

The C5R policy developed by the company mentions
the areas of its operation, the C5R activities, the
allacation of funds and arrangements for carrying
out such activities, The members of C5R committes
include M. Varun P Mehta as chairman Dr. Gaurang
K. Dalal, Dr. Janak D, Desal and Mrs, Sujata P Mehta
as members.

The company has spent a sum of T35 87 Lakhs an
CAR activities during the year under review which is
mare than the prescribed limits of the amount of
% 2298 Lakhs which it is reguired to spend on the
sald activities pursuant to the provisions of Section
135 of the Companies Act, 2013, The CSR activities
were overseen by the C5R Committee and also by
the Board of Directors aon a regular basis, The repart
on C5R activities is annexed hereto as Annexure - 2
and forms the part of this report.

MAMNAGEMENT DISCUSSION AND ANALYSIS
REPORT:

The management discussion and analysis report as
required under Begulation 333} of SEBI (Listing
Obllgations  and  Disclosure Reguirements)
Regulations, 2015 has been attached and forms part
of this directors' report.

CORPORATE GOVERNAMCE:

Your company has complied with the requirements of
corporate governance as prescribed under Schedule
of the 5EBl (Listing Obligations and Disclosure
Requirements} Regulations, 2015, A separate report on
corporate governance forms the part of the anmwal
report. A certificate from the Practicing Company
Secretary Amrish Gandhi & Associates regarding
compliance of conditions of corporate governance also
forms the part of this report.

AUDITORS:

On recommendation of Audit Committes the board
of directors of your company has proposed (o re-
appoint M/s Shah and Shah Associates, Chartered
Accountants Ahmedabad (ICAl Registration No.
113742W) as the statutory auditars of the company
for the secomd and final term of consecutive five
years ill the conclusion of 86" annual general
rmeeting of the company ta be held in the year 2027,
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The members are requested to consider resclution
of item Mo, 4 of the notice of the annual general
eet ng,

The auditors of the company has indicated in thelr
report at point 9 {d} of Apnexure A to The
Independent Auditors RBeport on Standalone
Financial Statements as at 31" March, 2022 that
funds raised on short-term basis of £ 1,598.95 lakhs
have been used for long-term purposes by the
company.

in this connection, your directars inform that the
Company has significantly reduced the utilisation of
warking capital Emits asat 31" March, 2022 and has
been gradually improving its Current Ratio, During
the year Financial Year 2021-2022, the Cash Accruals
and the Term Loans Le Long Term Sources of Funds,
are considerably higher than Capex ie. Long Term
Applications of Funds. However, as at 31" March,
2022, Funds amounting o T 1,598.95 lakhs which
have been raised an short- term basis of
T 1,598.95 lakhs are deployed for long-term
purposes by the Company. The Company expacts to
continue o Improve the Current Ratlo and get better
on other financial parameters,

SECRETARIAL AUDIT:

Pursuant to provisions of Section 204 of the
Companies Act, 2013 and Companies (Appointment
and Remuneration of Managerial Personnel} Rules,
2014, Amrish Gandhl & Associates practicing
company secretary was appointed to undertake
secretarial audit of the comparny, The secretarial
audit repart is annexed herewith as Annexure - 3
and forms the part of this report.

COST AUDITORS:

The Company has received a letter datad 15™ April,
2022 from the cost auditors M/s Dalwadi &
Associates, Cost Accountants to the effect that their
re-appointment, if made, would be within the
prescribed limits under Section 1413} {g) of the
Companies Act, 2013 and that thay are not
disqualified for re-appointment. The board of
directors of the company at [ts meeting held on 26"
May, 2022 appointed MSs Dalwadi & Associates Cost
Accountants as the cost auditors of the company to
conduct the audit of cost records maintained by the
company as reguired by the Companies (Cost
Records and Audit) Rules, 2014 as amended from
time to time.

The members are reguested to ratify the remuneration
to be pald to the cost auditors of the company.

CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE EARNINGS &
ouUTGED:

The Information on conservation of energy,
technology absorption, foreign exchange earnings
and outgo as required under Rule B{3) of the
Companies [Accounts] Rules, 2014 is appended
harato as Annexure = 4 and forms part of this report.

PARTICULARS OF EMPLOYEES

The infermation reguired pursuant to Section 197
read with Bule 5 of the Companies (Appointment &
Remuneration of Managerial Personnel) Rules, 2074
in respect of amployess of the campany will be
provided upon reqguest. In terms of Section 136 of
b Ack, the reports and accounts are being sent to
the members and others entitled thereto excluding
the information on employees particulars which is
availabhle for inspection by members at the
registered office of the company during the business
hours on working days of the company upto the date
of ensuing 819 annual general meeting of the
company. If any member is interested in inspecting
the same, the member may write to the company
secretary in advance.

APPRECIATION:

Your directors express their deep sense of
appreciation for the valuable and devoted services
rendered by the chairman and managing director
and the executive directors in the management and
conduct of the affairs of the company. The directarns
also express their appreciation for the devoted
services of the sole selling agents. Your directors also
thank Kotak Mahindra Bank, bankers ta the company
for extending financial assistance by way of working
capital facilities and term loans at competitive rates,
Your directors also wish to place on record their deep
sense of appreciation for the devoted services of the
campany's executives, staff, waorkers and all
associated, directly and indirectly with the affairs of
the Company.

Place : Ahmedabad
Date : May 26, 2022

For and behalf of the Board
of Directors

Priyam B. Mehta
Chairman and Managing Director
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ANNEXURE 1 TO DIRECTORS' REPORT
DISCLOSURE IN THE BOARD'S REPORT UNDER RULE 5 OF COMPANIES
(APPOINTMENT & REMUNERATION OF MANAGERIAL PERSONMEL) RULES 2014

| The ratioof remumeration of each director Mame of the Directar's Ratio fo m=an
to the median remuneration of the employees rernuneration
of the company for the financial year 2021-22
Mr. Privam B. Mehta, 50.69:)
Chalrman & Managing Directar
hr. Warun P. Mehta, 50741
Executive Director
" Mr.Vishal P.Mehta, sman
Executive Director
hr. Amit M. Shah, 15.83:1
Whole-time Cirector
i "CAChirag M. Shah, Director | 065
Dr. Gaurang K. Dalal, Director 078
[, lanak [ Desai, Ditectar (il |
Mr. Premal Mehta, Director 047
Mr. Jaysheel Hazarar, Director 047
Mrs. Sujata B Mehea, Director 059
I Thee parcentage increase in remuneration of each Mame of the Directars, %% increase in
Divector, Chief Fimanclal Offlcer and Company CFO &S rermuneration
Sacratary in the financial year 2021-22 as compared
ko 2020-21
hir. Privam B, Mehta, 563
Chairmyan & Managing Dlrector
Mr, Varun P. Mehta, 1261%
Executive [rrector
Mr. Vishal P. Mahta, 38 44%

Executive CHrector

Mr. Amit M. Shah,

salary structure

Whole-time Directar changed and
hence not
comparable with
previous year

CA Chirag M, Shah, Director The payment |5

Dr. Gaurang K, Dalal, Director made by way of

D, Janak 0. Desai, Direcror

Mr, Fremal 0. Mehta, Director

Mr. Jaysheel Hazarar, Directar

Mrs. Sujata P Mehta, Director

sitting feas.

hir, Manan B, Shah, CFO

102%

Mr. Rajesh H. 5hah £5

51

i Percentage increase in the median remuneration
af employvees in the financial year 2021-22 as
compared ta 2020-21

1.00%

l¥ Mo of permanent employees on the roll
af the company

fson 313.2022

Az an 31.3.2021

Tid

77
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V. Average percentile Increase |n
salaries of employess ather
than managerial personnel

Dririmg 20271-22

During 2020-21

4 %

Salary decreased as a cost
Cutting measure,

lustificarion for increase with
reason for any exceptional
circumstances

Increase in salary is as per the
prevailing notms in the
imdustry,

The board of directors of the company affirms that the remuneration 15 as per the remuneration policy of the

COMTRaTy.
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AMMNEXURE- 2 TO DIRECTORS REFORT

AMMUAL REPDRT ON CORFORATE SOCIAL
RESPOMNSIBILITY (CSR) ACTIVITIES

1. Brief outline on C5R policy of the Company:

The C5R policy was approved by the Board of
Directors on 26th Juby, 2014

The chjective of the company's C5R palicy is 1o
lay down guiding principles for proper
functioming of C5R activities to attain sustainable
development of the nearby society.

The company has been engaged in C5R related
activities since many vears and has cantributed

2. Compaosition of the C5R committee:

generausly in the arsas like promotion of
education, public welfare, animal welfare etc.

The C5R poficy adopted by the company intends
todo CSK activities in variows areas which include
the areas like education, infrastructure support
te education centers, skill  development,
community health care, (specialized in medical
treatment, haalth camps etc.) Sawving wild
animals, animal welfare sanitation and public
health, rain water harvesting, construction, repair
and maintenance of community centers,
promotion of art and culture, taking measures for
benafit of armed forces veterans etc.

5r. |Mame of Director Deasignation/Mature | Mumber of meetings | Number of meetings

No. of Directorship of C5R Committee of CS5R Committee
held during the year | attended during the

year

1 Mr. Varun F. Mehta Chairman 4 4

2| Dr. Gaurang K Dalal | Member 3 i

3 v, lanak 0O, Desai Member 4 4

4. | Mrs Sujata P Mehta Mermber 4 4

3. Provide the web-link where Composition of CSRE Committee, C5R Policy and C5R projects approved by
the board are disclosed on the website of the Company:

Sr. No.| Particulars Web-Link

1 Compaosition of CSR Committes hEtpsswaww sayajigroup.in/investor-relations/!

2 C5R Palicy REtpsyMwaww.sayajigroup.in/investor-relations/

3 CSR projects _hetps:/iwww.sayajigroup.in/investor-relations/

4, Pravide the details of Impact assessment of C5A projects carried out in pursuance af sub-rule {31 of rule

& of the Companies (Corporate Social responsibllity Policyl Rules, 20104, if applicable [attach the report):

Mat Applicable

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

if ary: Mil

6. Average net profit of the company as per section 13551 T 1148.99 Lakhs.

(Amt. In Lakhs)

1 Twa percent of average net profit of the company as per section 135(5} 22.98
2 | Swrplus arising out of the C5R projects or programme or activities of the previous
tinancial years. 0
3 | Amount required to be set off for the fimancial year, if any 0
4 Tatal C5R abligation for the financial vear (1+2-3), 2298

8. {a} SR amount spent or unspent for the financial year:

Total Amount Amount Unspent [in Lakhs)

Spent for the Total Amount transferred Amount transferred to any fund

Financial Year to Unspent C5R Account specifled under Schedule VIl as per

{in ) as per section 135(6] second proviso to section 135(5)
Armaunt Date of MName of Amaount Date of

Transfer the Fund Transfer
3587 Lakhs il Mot Mot Mil Mt
Applicable Applicahble Applicable
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{b} Details of C5R amount spent against ongoing projects for the financial year:

(Amt, In Lakhs,)
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ic) Details of C5R amount spent against other than ongoing projects far the financial year
(Amt. In Lakhs)

.ﬁ]... " IH . Eli e EEI:" " 'f-é] : B . '|:§;|
5, | Mameof | Item from Local |  Location Arnount Mode of Mode of
Mex the the list of ared | of the project | spent for | Implementation implementation
praject | activities in [Yes! the project on Difect - Threugh
Schedula Wil [ []] fin ) [YasiMa) implementing agencoy
to the Act
State | District Mams C5R
| Fegistration
1 Mot Applicable

id} Amount spent in Administrative Owerheads: Mil

ie) Amount spent on Impact Assessment, if applicable: Mot Applicable
i} Tatal ameount spent for the Financial Year (Bb+8c+8d+Be) 35.87 Lakhs
i) Excess amount for sef off, if amy:

5r. |Particulars “Amount
No, {in T Lakhs)
(i Tuics percent of suaiaqe.nee prafit of the tompany s parseciian 13505 2285
il |Total amount spent for the Financial Year 3587
liii} | Excess amount spant for the financial year [[ii)-{il] 12.89
liv) | Surplus arising out of the C5A projects or programmes of activities of the previous
finamcial vears, if any -
[v] |Amount available for set off in succeeding finamcial years [{iiil-iv]] 1289
0. {a} Details of Unspant C5R amount for the preceding three finandial vears: Mot Applicable
5. |Preceding Aot Amaunt Amaunt transferrad to-any fund Amount
Mo. | Financial | transferred to spent in specified under Schedule Vil as remaining
Year unspent C5A the per sechion 13506), if amy i be spent in
Account under | reporting Wame of Amount Date of | succeeding
section 135(6) | Financial the Fund fin 7 Transler Financial
[in T} Yaar (in T} Year (in T)
Mot Applicable

(k] Details of C58 amount spent in the financial year for ongaing projects of the preceding financial vear(s;:
Mot Applicable

1) (2 131 (4] (5 16] {7} (8 (2

Sr. Mo. | Project 1D} Name of |Financial Year| Project |Total amount| Amaount spent | Cumulative Status of
the praject| in which the |duration| atlocated for| on the project ameaunt the Project

project was the praject | in the reporting)  spent at | Completed /
commenced {in T Financial Year | the end of cngobng
fin ) reporting
Financial Year
fin T}

Mot Applicalkie

10k In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired
through CSR spent in the financial yvearasset-wise detadls) ; Mot Applicable

(a3l Date of creation or acguisiton of the capltal assetls),
ik Amount of C3R spent for creation o acqulsition of capital asset.

() Detalle of the entity or pubdic authority or baneficiary under whoe name such capltal asset s registenad,
their address et

id} Provide details of the capital assetis) created or acquired [induding complete address and location of the
capital assat)

1. Specify the reasonls), if the company has failed to spend two per cent of the average naet profit as per section
135(3): Mot Applicable




A TAN INDUSTRIES LEETVEEY

Annual Report 2021-22

ANMEXURE - 3TO DIRECTORS' REFORT
FORM NO. MR-3
SECRETARIAL AU'DIT REFORT
FOR THE FINAMNCIAL YEAR ENDED OMN 317 MARCH, 2022
[Fursuant to section 204{1) of the Companies Act, 201 3 and Rule Mo.9 of the Companies
{Appointment and Remuneration of Managenial Personnel) Rules, 2074]

Te,

The Members,

Sayaji Industries Limited

CIN: L99999GJ1941PLCO0D4T 1
P.O. Kathwada, Maize Products
Ahmedabad-382430, Gujarat

We have conducted the Secretarlal Audit of the
compliance of applicable statutory provisions and the
adherence to good corporate practices by Sayaji
Industries Limited {hereinafter called ‘the Company’)
for the Financial Year ended 31 March, 2022.
Secretarial Audit was conducted in a manner that
provided us a reasonable basis for evaluating the
corporate conducts/statutory compliances and
EXRressing our opinkan therson.

Based on our verification of the Company's books and
papers, minute Books, forms and returns filed and other
records maintained by the Company and also the
information provided by the Company, its officers,
agents and authorized representatives during the
conduct of Secretarial Audit, we hereby report that in
aur opinion, the Company has, during the audit period
covering the Financlal Year ended on 31" March, 2022
cormplied with the statutory provisions listed hereunder
and akuo that the Com pany 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 and papers, minute books,
formis and retuins filed and other records maintained

by the Company for the Financial Year ended on 31
March, 2022 according to the provisions of:

{ii The Companies Act, 2013 ("the Act™land the rules
made thersunder;

i} The Securities Contracts (Regulation) Act, 1956
['SCRA) ard the rules made thereunder;

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

[iviForeign Exchange Management Act, 1999 and
the rules and regulations made thereunder.

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

&l The Securities and Exchange Board of India
(Substantial Acquisition of Shares and
Takeowers) Regulations, 2011 {as amended
from time ta time);

b The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015 {as amended from time to fimel;:

cl The Securities and Exchange Board of India
tisue of Capita and Disdosure Reguirements)
Fegulstions, 2009 (a5 amended from time to
time}- Mot applicable to the Company
during the Audit period;

d) The Securities and Exchange Board of India
tahare Based Employee Benefits and Sweat
Equity) Regulations, 2014 {as amended from
time to timel- Not applicable to the
Company during the Audit period;

e} The Securities and Exchange Board of India
tlssue and Listing of Debt Securities)
Regulations, 2008- 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) Reguiations, 1993 (as amended from
tirme to el regarding the Companies Act,
2013 and deallng with client- To the extent
applicable to the Company during the
Audit Period;

q) The Secwrities and Exchange Board of India
1Delisting of Equity Shares] Regulations, 2009
{as amended from time to time)- Mot
applicable to the Company during the
Audit period;

h) The Securities and Exchange Board of India
1Buyback of Securities) Regulations, 2018 [as
amended from time to time )= Not applicable
te the Company during the Audit period;

i} The Securities and Exchange Board of India
tmvestor Protectlon and Education Fund)
Regulations, 2009; and

vl Management has identitied and confirmed the
tollowing laws as being specifically applicable to
the Company:

a) Hazardous and other Wastes (Management &
Tramsboundary Movement) Rules, 20716 {as
amended from time Lo time);

b) FoodSafety and Standards Act, 2006 and The
Food Safety and Standards Rules, 2017 with
allied rules and Regulations;

¢l Ozone Depleting Substances (Regulation and
Controfl Rules, 2000;

d) The Indian Boiler Act, 1923(as amerded from
time to time) with Indian Gollers Reg ulations-
1950;

el The Chemical Accidents [(Emergency
Planning, Preparedness, and Response] Rubes,

1996;

£
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And also the following laws with its regulations:

i Employees' Provident  Funds
Miscellaneous Provisions Act, 1952

il Emplovees’ State Insurance Act, 1948
i Emplovers’ Liability Act, 1938

I, Emvironment Protection Act, 1986 {as
amended from time to timel with The
Environmient (Protection) Rules, 1986 ard
oter ervironmental laws

and

V. Equal Remuneration Act, 1976
vl,  Factorles Act, 1948

wil.  Indian Contract Act, 1872

vili.  IncomeTaxAct, 1961 and Indirect Tax Laws
i The Goods and Services Tax Act
. Indian Stamp Act, 1899

¥l Industrial Disputes Act, 1947
¥il.  Maternity Benefit Act, 1961

will,  Minkmum Wages Act, 1548

xiy. Megotiable Instroment Act, 1881
wv.  Payment of Bonus Act, 1965

wvl.  Payment of Gratuity Act, 1972
¥vii  The Apprentices Act, 1961

The Professional Tax Act, 1978

i, The Sexual Hargssment of Women at
Workplace (prevention, Prohibition and
Redressall Act, 2013

wx.  Payment of Wages Act, 1936 and other
applicable Labour laws

#iil,

We have alse examined compliance with the applicable
clauses of the following:

i) Secretarial Standards with respect to Meetings
of Board of Divectars (35-11 and General
Mestings {55-2] issusd by The Institute of
Compary Secretaries of India

il Securities and Exchange Board of India iListing
Ohligations and Disclosure Requirements)

Place: Ahmedabad
Date: 21-05-2022

Regulations, 2015 {as amendad from time to
time}

Curing the period under review the Company has
complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, et as mentloned
above,

We further report that

(il The Board of Directors of the Company is duly
constituted with proper balance of Executive
Directors, Mon-Executive Directors and
Independent Directors, The changes in the
compasition of the Board of Directors that
took place during the period under review
were carfied out in compliance with the
provisions of the Act;

(i} The adeguate notice Is given to afl directors
to schedule the Board Meetings; agenda and
detailed notes on agenda were sent at least
seven days inadvance, 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.

(] Allthe decisions of the Board and Committess
thereof were carried through with requisite
majority.

We further report that based on review of compliance
mechanism established by the Company, we are of the
opinion there are adeguate systems and processes in
place Im the Comparny which is commensurate with its
size and operaticns, tomonitor and enzsure compliance
with applicable laws, ules, regulations and guidelines;
and

(il As informed, the Company has responded
appropriately to nofices received from various
statutory / regulatory authorities including
initiating actions for corrective measires,
whwerever found necessary.

We further report that during the audit period, there
were no specific event/instances having major bearing
on the comparny's affair,

This Report is to be read with our letter of even date
which is annexed a5 Annexure A and forms an integral
part of this report.

FOR, AMRISH GANDHI & ASSOCIATES

AMRISH GANDHI

FC5-8193 ] C.PND.5656

IC51 Unique Code 12003GJ391700
Peer Review Cert. No. : 586/2019
IS UDIN:FOOR193D000362131
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Annexure A

To,

The Members,

Sayaji Industries Limited

CIM: L99999060 194 1 PLCOOO4 T
PO Kathwada, Maize Products
Ahmedabad-3232430, Gujarat

Management's Responsibility

1. Itisthe responsibility of management of the Company to maintain secretarial records, devise proper systems to
ensure compliance with the provisions of all applicable laws and regulations and to ensure that the systems are
adequate and operate effecthvaly.

Auditor's Responsibility

2, Dur responsthility is to express an opinlon on these secretarial records, standards and procedures followed by
the Company with respect to secretarlal compliances.

3. We believe that audit evidence and information obtained from the Company's management is adequate and
appropriate for us to provide a basis for our opinion.

4. Wherever required, we have obtained the management’s representation about the compliance of s, rules
and regulations and happening of events etc.

Disclaimer

5. The Secretarial Audit Beport s nelther an assurance as to future viability of the Company nor of the efficacy or
effectivenass with which the management has conducted affairs of the Company.

&, We have not verified the cormectness and appropriateness of financial records and Books of Acoounts of the
Company,

FOR, AMRISH GANDHI & ASSOCIATES

Mace: Ahmedabad
Date: 21-05-2022 AMRISH GANDHI
FCS-8193 | CPRHNO.5656
1C51 Unigue Code |2003G13917 700
Peer Review Cert. No. : S86/2019
UDIN number FODBT123D000362731
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ANNEXURE - 4 TO DIRECTORS' REPORT

Information under Rule 8 {3) of Companies [Accounts] Rules 2015 and forming part of the directors’
report for the year ended 31" March, 2022.

#A. Conservation of Energy This is expected to save the steam which will
{i] Stepstaken orimpact on conservation of energy be utilized for heating of water.

{1) Twi energy efficient floating aerators have
been installed in place of old, conventlonal,
fied type aerators. With use of this new
aerators, the company expects higher
efficiency of oxygenation which in turn is
expected to save power.

{21 Torecycle activated sludge (RAS) from Clarifier
toaeration Tank, a 1T0HP pump was used. The
same has been stopped after taking water by
gravity through &"Dia, pipeling, This in turm is
'EHFI'ECT-Ed 10 SBVE DOVEEF,

{31 Conling water from cooling tower havirg 3537
-367 C tem perature was utilized to cool law
€ {14 DE} dextrase syrup from 957 € to &0
C, The same Is now circulated in plate type
heat exchanger with evaporator feed (95 DE)
having temperature §5° C. This has reduced
water consumptionwhich in turmis expected
tao reduce heat load on cooling tower,

141 In refinery plant, in quadruple effect
evaparation section, two 25 HP  air
compressors were operated to supply air to
preumatically operated contral valves, The
layout of the plant has been modified to use
anly ane 25 HP air comprassor which is
expected to save power.

Steps taken by the company for utilizing
alternative source of energy

al Inthe food powder manufacturing plant, solar
panel has been installed to generate
electricity which generate approx. 125 kwh
Lnits! clay,

Curing the vear under review, the company
has installed rotary sieve before the thind
grinder. This remowves excess molsture in the
feed slurry to the grinder. As a result of this
there has inanincreasein the capacity of grind
on pin mill and this has resulted inte saving of
power with the same rate of grind,

b

{ii} Capital investments on energy conservative
equipment & proposals

al The company has planned to install @ new
germ drver having capacity of 1200 MT/day.
Presently the company |5 operating three
germ dryers. Howewvar, after installation of new
dryer of ahigher capacity, the usage of three
oid germ dryers may not be required whichin
turn wiolbd result in savings of steam, power
and labowr.

b} The company is planning to utilize vapour
which would be generated after drying of
RIS I e germ drver as mentioned above

B. Technology absorption, adaption and innovation

(it Effort in brief made towards technology
absorption.

al Durirg the year under review, the company
installed most modem automatic packing
system in the dextrose anhydrous plant which
has resulted in savings of manpower,
increased the efficiency of plant and has
reduced cost.

(ii] Benefits derived as a result of the above efforts

A5 a results of the efforts as mentioned above, the
comparny has been able 1o increase its grind to
25000 Tans/ month which is the new benchmark in
the histary of the company. With increased rate of
grind, the operating cost (5 expected to come
o,

{iii) In case of imported technology (imported
during the last 3 years reckoned from the
beginning of the financial year), following
information may be furnished :

(&) | Technology Imported | The company
continued its technical
assistance agreements
with SIGMA & Tate &
Lyle till the year 2016
17. Both had shared
their technical know
howe and expertise in
god Faith for
Improvement of
production efficiency
of the plants of the
COMPany.

[ B Year of import

(¢} | Hastechnology been | —
fully absorbed,

{d | ¥ not fully absorbed, | —
areas where this has
mot taken Place,
reasons therefore and

future plan of action,
[iv] Research and development (R & 0

The company has developed modified starch for food
apphcation, single shot textile sizing starch ard new
grade of sorbitol which has substituted imported
starch and polyol and has opened 3 new market
segrment for the company, The company is continuing
s research to increase range of polval, develop cold
water soluble starch for different applications and also
develop high degree substituted cationic starch for
paper application, The company has incurred
expenditure of T 11,98 Lakhs on R & D activities.
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OVERVIEW OF CORPORATE GOVERMNANCE OF SAYAJI INDUSTRIES LIMITED AT A GLANCE

Savajl Industries Limited continues to follow good corporate governance practices to achieve highest
standard of tramsparency, integrity, accountability and good corporate practices which help all the
stakehalders like the shareholders, employees, creditars, lenders and society at large. The company has
been prompt in discharging its statutory and social abligations. The board of directors supparts the broad
principles of corporate governance and is committed to align and direct the actions of the company to
achieve the objectives of transparency, accountability and integrity.

At Sayaji, corporate governance has grown since almost 8 decades with its journey of efficient industrial
entreprensurship. Company is in continued compliance with guideline of corporate governance since many
vears as stipulated in Regulation 34(3} of Securities and Exchange Board of India (Listing Obligations and
Disclosure Reguirements) Regulations, 2015 as amended from time to time.

Above all, we believe that corporate governance must balance individual interest with corporate goals and
operate within accepted norms of propriety, equity, fair play, sense of responsibility & justice. Achieving this
balance depends upon how accountable and transparent the company 5. Accountability improves decision
making. Transparency helps to explain the rationale behind decisions and thereby builds stakeholders’
confidence,

BOARD OF DIRECTORS
BOARD MEETINGS

The board of directors presently comprises of eleven directors out of which four are executive directors and
seven are non-executive directars, Except Mrs, Sujata P Mehta all other non-executive directors are
independent directors and are leading professionals from varied fields whosze input bring in independent
judgment to the discussions and deliberations in the board meetings. During the yvear 2021-22 five Board
meetings were held on 260°05/2021, 3107/ 2021, 301 072021, 031 2/2027 and on 280172022, A meeting of
independent directors of the company was held on 26/03/2022.

Composition and attendance of each director at the meeting of the board of directors and at the last
AGM

The composition of the board of directors and their attendance at the meetings of board of directors during
the year and at last annual general meeting are given below :

Name of
the
directar

DIiN

Category of
directorship

HMo. of
board
meetings
attended

No. of
directorships
held in other
Indian public

limited
companies

Attendance
at the last
AGM

Qualification
shares held
by non-
executive
director

Inter-se
relationship

M. Privam
B, Mehra

(LR R K

Executive-
Chairman
& managing
director

1

Yasg

Falated to
Mrs. Sujata
Mehta,
M. Yarun
Mehta &
ir. Vishal
Mahta

dhe arun P,
behta

Mr. Vishal P.
|"|'1'E'hta

CHPS) ¥ 34

2 650945

Exscutive
director

Exscutive
directar

s

fas

Aelated to
Me. Privam
Kehia,
Mrs, Sukata
Miehta and
Mr. Vichal
fehita
Related to
Mr. Privam
Mehia,
Mrs. Sujata
Mehta and
Mr. Yarun
MMahta
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Name of DN Category of Mo. of Mo, of Attendance | Qualification Inter-se
the directorship | board | directorships | at the last | shares held | relationship
director mestings | held in other AGM by non-
attended | Indian public executive
limited director
companies
Mr. Amit N, | 03789478 | Execulive- . Wied Mat related
Shah Whale-time T any
directof directon
CA Chirag | 00021298 |Ron executive- 5 5 Yes BEQ Mot related
M. Shah Endependant to amy
director directos
Cr. Gaurang| 02040924 | Mon executive- 5 2 Yas RO0 Mot related
K. Calal Indepandant to any
directar directo
Dr. Janak | 02565216 |Mon executive- 5 - g a0 Mat related
L. Desai Indepandent to amy
directar directos
Mr. Premal | 01141650 |Mon executive- 4 - Yis Mot related
Mehta Independent to any
diractaor director
I, Jaysheel] 08234136 |Mon executive- 4 . Ma - Mot related
Hazarat Independent o amy
directaor director
Mirs, Suijatas | 00037746 [Mon executivi- 5 - s . Related to
R Mehta Mon Mr, Privam
Independent Mehia,
director i, Varun
Mehta and
e Vishal
Mahta
Mr, Birad Maon executlve- - - MA - Mat related
Yajnik Independent to any
Lrirector directon

*  Mr. Birad Yajnik was appointed as independent di-

rector with effect from 267 May, 2022

Mone of the directors except Dr. Gaurang K Dalal
of the company holds any membership’
chairmanship in board committees of ather
Companies.

The inde pendent directors of the company have
heen with the company for a sufficiently long
period of time to be appraised of the company's
working and its culture. The company however,
also organized programs for familiarization of
the directors in earller years, A meeting of
inde pendent directors of the company was held
on 26.03.2022 which was attended by all the
inde pendent directars.

All the information required to be furnished to
the board of directors as per regulation 17 (7]
of part (A] of Schedule 1l of SEBI {LODR)
Regulations was made avallable to them along
with the detailed notes. This informatian

Includes minutes of meeting of audit

committes, pnomination and remungration
committes, stakeholders relationship
committes, corporate social responsibility
committee, annual operating plans and budgets
and  updates thereof, quarterly results,
information about recruitment of senior officers
Just below the board level, materially important
litigations, show cause’ demand nofices,
prosecution and penalty, fatal ar serious
accidents or dangerous occurrences, material
effluent or pollution problems if any, material
default in financial obligations if any, sale of
material nature of investments, sale of assets
which are not in the normal course of business,
detalls of joknt venture, acquisition of companies
or collaboration agreement, details of foreign
exchange exposure and the steps taken by the
management to limit the risks of adverse
exchange rate movement, non compliance of
any requlatory, statutary or listing requirements
as well as shareholder services sueh as non-
payment of dividerds ete,
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AUDIT COMMITTEE

The company has formed the audit committes
comprising of four directors. CA Chirag M. Shah |5
the chairman of the committes and My Privam B
Wehta, Dr. Gaurang K. Dalal and Dr. Janak D. Desai
are members of the committes. During the year four
audit committes meetings were held on 26005/2021,
IV/0772027, 307102027 and on 2870172022, The
audit committes at the board level acts as a link
between the independent auditers, Internal auditors,
the management and the board of directors and
oversees the financial reporting process. The audit
committee Interacts with the internal auditars,
independent awditors, secretarial auditors and cost
auditors and reviews and recommends their
appointment and remuneration. The audit
committes is provided with all necessary assistance
and information to enable It to canry out its functions
effectively,

In general the audit committee reviews the audit
and internal control procedures, accounting policies
and the company’s financial reparting process and
ensures that the financial statements are correct,
sufficient and credible and axercises the powers as
recommended from fime to time by SEBI, stock
exchanges and/or under the Companies Act, 2013,
Further audit committee also reviews the following
information mandatorily:

1. Management discussion and analysis of
finarcial conditions and results of operations,

2. Statement of significant related party
transactions submitted by the management.

3. Management letters) letters of internal control
weaknesses if amy, issued by the statutory
auditors,

4, Internal audit report relating to internal control
weaknessas if any, and implementation of
action points arlsing therefrom,

5. The recommendation of appointment,
remuneration and terms of appointment of
auditors of the company.

6. Review and moniter the auditors’
independence and performance and
effectivenass of audit process

7. Approval of payment to statutory auditors for
any other services rendered by the statutory
auditors.

& Appointment, removal and terms of
remureration of the Internal auditors,

9. Quarterly and annual financial statements

10, Risk assessment and minimization procedures

11, Matters required to be included In the
director's responsibility statement to be
included in the board report in terms of section
134 of the Act,

12, Changes, if any, in accounting policies and
practices and reason for the same,

13. Major accounting antrias imsalving estimates
based on the exercise of judgment by the
management,

14, Significant adjustmemts made in the financial
statements arising out of audit findings,

15 Compliance with listing and other legal
requirements relating to financial statements.

16, Quadifications, if ary, in the draft audit report.

17, Scrutiny af inter-corporate
investments.

loans and

I8, Evaluation of intemal financial controls,

19, Reviewing the findings of any Internal
investigations, if amy, by the internal auditors
into matters where there is suspected fraud ar
irreqularity or & failure of internal control
systems of a material nature and reparting the
matter to the board.

20, Reviewing functioning of whistle blower
e B sm,

21, Carrying out any ot her furction as mentioned
in the terms of reference of audit committes.

The composition of audit committee and particulars
of attendance at the audit committee meetings
during the year under review are given below:

Mame of Chairman |Category Mo, of

director I Member |of meetings
directorship attended

Ch Chirag Chairrmian Mon-executive | 4

M. Shah - independent

Dr. Gawang | Member Mon-executive | 4

K. Dalal - independent

Dr. Janak Member Mon-executive | 4

0. Cresal - Independent

Mr. Priyam Member Executive 4

B. Mzhta - [prormoter

The CFO is permanent invitee to the auwdit
committee meetings. The company secretary acts
as secretary to the audit committee, The chalrman
of the audit committee was also present at the 80"
annual general meeting of the compary held on 179
September, 2021,
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NOMINATION AND REMUNERATION COMMITTEE

The company has four whole time directors on the
board whose remuneration is approved by the
committes subject to approval of the board of
directors, members and if required by the Cantral
Government in compliance with the provisions of
Companies Act, 2013 and relevant schedules undar
the said Act. Members of nomination and
remuneration committee are CA Chirag M. Shah -
Independent director as the chairman, Dr. Gaurang
K Dalal and D, Janak [ Desal - inde pendent director
as memhbers,

The terms of reference of the committes, inter alia,
include: [a) formulation of policy for determining
gualification, positive attributes and independence
of a director and remuneration for the directors, key
managerial personnel and other emplovess and
recommend the same to the board and [b)
identification of persons who are gualified to
become directors and who may be appaointed in
Senior management cadre in accardance with the
criteria as per the policy approved by the board. The
policy of the company s to remain campetitive in
the industry, to attract and retain the best talent
and appropriately reward executives for their
individual performance and contribution o the
business of the company.

During the year 2021-22, meetings of nomination
and remuneration committes were held on
26/05/2021 and ZB/01/2022. All the members
attended all the meetings of Momination and
Remuneration Committee.

Details of remuneration paid to directors:

(T in Lakhs)
Mame of Remuneration Sitri
director purssant to feas
provisions of attending
Companies Act, meeting of
2013 hoard of
directors
and
committes
meetings
Mr. Privam B. Mahta 16334 M
Mr. Vasun P Mehta 163.49 il
Mr. Wishal P. Mehta 167.48 il
Me. Amir M. Shah 51.01 il
Ch Chirag M. Shah_|_ 210
Dr. Janak D, Desai 230
Cr. Gaurang K. Dalal . 2.50
Me. Premal Mahta . 1.50
hr. laysheel Hazarst 1.50
Mrs. Sujata P Mehita 1.50

SELECTION AND APPOINTMENT OF DIRECTORS
AND THEIR REMUNERATION

As per provisions of the Companies Act, 2013 and
as provided in Regulatiom 17 of SEBI (LODR)
Regulations, 2015 as amended from time to time,
the company had appointed CA Chirag M. Shah,
Dr. Gaurang K. Dalal and Dr. Janak D. Desai as
independent directors for the second term of five
consecutive years at its 78" Annual General Meeting
tll 31" March, 2024, Mr. Premal Mehta and
ir, Jaysheel Hazarat were appointed as independent
directors  for  five consecutive years from
3® November, 2018 to 2™ November, 2023 at the
78" Annual General Meeting. Mr. Birad Yajnik is
proposed to be approved as the independent
director for the consecutive period from 26" May,
2022 to 31° March, 2027, All the independent
directors of the company are highly qualified and
are experts in their respective filed. They actively
take part in the discussions at the board meetings
and provide valuable independent Inputs which
enable board of directors of the company to take
Informed decislons on issues discussed at the
meatings.

In case of appointment of pew independent
directors, the board and the independent directors
satisfy [tself with regard to independent nature of
the director vis-a-vis the company so as to enable
the board to discharge its functions and duties
effectively. [t will also be ensured that the candidate
identified for appointment as a director is not
disqualified for appointment under section 164 of
the Companies Act, 2013, The board and
independent directors shall consider the attributes!
criterla like qualification, expertise and experience
of the director in his respective field, personal,
professional or business standing, and diversity of
the board efc. and in case of reappointment of non-
executive director, the board shall take into
consideration the performance evaluation of the
director and his engagement level.

The non-sxwecutive directors are entitled to recelve
sitting fees for each meeting of the board and
committes attended by him of such sum as may be
approved by the board within owerall limits
prescribed under the Companies Act, 2013 and
Companies |Appointment and Remuneration of
Managerial Personnel) Rules, 2014,

Presently the company has four executive directors,
fir. Privam B. Mehta is the chairman and managing
director of the company and looks after the day-to-
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day management of the company and the domestic
and international sales of the company. He has been
with the company for four decades and has been
imstrumental in the progress of the company since
the management of the company was taken over
by him with his late father Mr, Bipin V. Mehta, The
company has been one of the largest exporters in
the corn wet milling industry and has been able to
maintain its existing international market and has
added new markets for its products due to sincere
and dedicated efforts on the part of Me Privam
Mehta, Mr. Varon P Mehta is the Executive Director
of the company and he |5 looking after the all
important functions like H B, finance and plant
aperations. Mr. Wishal P Mehta is also the executive
director of the company and is looking after the
functions like production, purchase and plant
operations since then, There has been a substantial
imcrease in the turnover and profitability of the
company due to efforts on the part of the managing
director and executive directors of company, Mr,
Amit M. Shah was appointed as the whole-time
director of the company with effect from 137 July,
20200 Ha was earlier sr. executive vice president
stechnical) of the company and was looking after
the production and plant aperations of the company.
He has been with the company for 34 years and to
take fullest advantage of his experience and
expertise in corn wet milling industry, he was
appointed as the whole-time director with the
approval of members at the 79" annual general
meeting of the company. He is also the occupier of
the company's factory located at Kathwada,
Ahmedabad,

At the time of appointment or re-appointment, the
executive directors shall be paid remuneration as
agreed between the company [which includes
nomination and remmuneration committee and the
board of directors) and the executlve directors within
the pverall limits prescribed under the Companies
Act, 2013 and Schedule ¥V to the Act. The
remuneration shall be subject to the approval of the
members of the company in general meeting and
subject to approval of Central Governmaent, if
required.

The remuneration of the executive directors
comprises only of fixed component. The fixed
compoenent comprises salary, allowances, amenities
and other berefits.

PERFORMAMNCE EVALUATION POLICY
The company has adopted perfarmance evaluation

poficy for evaluation of performance of its directors
and the board of directors itself. The board of
directors has carried out the annual performance
evaluation of its own performance, the directors
individually as well as the evaluation of performance

of its audit committee, nomination and
remuneration  committee, corporate  social
responsibility  committee  and  stakeholders

relationship committes. A structured guestionnaire
was prepared after taking into consideration various
aspects of the beard's functioning such as
effectiveness in decision making, effectiveness in
dwelc-plng corporate  governance SEructure,
effectiveness in providing suggestions and advices
to the management, creation of environment for
open discussion and meaningful participation at the
meetings, effectivensss in considering the reports
and financtal statements of the company and efforts
for improvement in the same etc,

A separate exercise was carried out 1o evaluate the
performance of the imdividual directors including the
chairman and managing director who were
gvaluated on the parameters like leadership
initiatives, new ideas suggestions and planning,
effectivensss In decision making, compliance with
policies of the company, its code and ethics, timely
Inputs on minutes ete, The performance evaluation
of independent directars was carried out by the
board, The performance evaluation of executive
directors and noen-independent director was carried
out by the independent directors. The directors
expressed thelr satisfaction with the evaluation
QRrOCEss,

INDEFEMDENT DIRECTORS MEETING

fMeeting of independent directors of the company
was held on 26 March, 2022 which was attended
to by all the independent directars.

RISK MAMAGEMENT

The compary has dentified the risks associated with
the business of the company and has taken measures
to minimize the same and the details, if required are
presented to and discussed at the board meeting.
The risk management issues are discussed in the
management discussion and anabysis report.

STAKEHOLDERS RELATIONSHIP COMMITTEE

The terms of reference of the committes include the
Issues  concerning  resolving  grievances  of
shareholders, investors, public deposit holders and

cther stakeholders of the company.
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The members of company's stakeholders relationship
committee are Dr. Gaurarng K. Dalal- chairman, Mrs.
Sujta P Mehta -member, Mr. Varun P Mehta- member
and Mr. Vishal P. Mehta- member. During the year
2021-22, meetings of stakeholders relationship
committee were held on 26/05/2021, 31./07/2027,
AN02027 and on 2B/01/2022, All the members
attended all the meeting of Stakeholders
Relationship Committese. Number of investor
complaints received, solved and pending during the
period from 01/04/2021 to 31/03/2022 are as given
below.

Mature of Complaints Recelved | Sobved (Pending
Mom recelpr of securlties!

complaint relating to

transtar of shares Q g i)
Mon receipt of dividand

WAIFanTS 45 4 4]
Clarification regarding

shares 76 76 4]
Carrection [n name of

securities holders 2 F) 4]
CORPORATE SOCIAL RESPOMNSIBILITY
COMMIITTEE

Pursuant to Section 135 of the Companies Act, 2013,
the company has constituted corporate social
respansibility committes, inter alia, to formulate and
recommend to the board of directars, a corporate
social responsibility {C5R} policy indicating activities

GENERAL BODY MEETING

o be undertaken by the company in comphiance with
provisions of the Companies Act, 2013 and rules made
thereunder, to recommend the amount of
expenditure to be incurred an the C5R activities and
to monitor the implementation of the C5R Policy of
the company from Lime to tme.

The members of company's corporate social
responsibility committes are Mr Varun P Mehta -
chairman, Dr. Gaurang K. Dalal- member, Dr. Janak D
Cesal - member and Mrs. Sujata P Mehta- member,
Curing the year 2021-22, meetings of corporate social
responsibility were held on 26/05/2021, 31/07/2021,
30002021 and on 28/01,2022, All the members
attended all the meeting of Corporate Social
Respanzibility Committes,

Secretary of the company acts as the secretary of the
corporate social responsibility committes.

WHISTLE BLOWER POLICY

The company has in place a mechanism of reporting
illegal or unethical behavior, Employees are free to
report violations of laws, rules, regulations or
unethical conduct to the notifled persons. The
reports recelved from any employees will be
reviewed by the audit committee, It is affiemed that
r person was denled access (o the audit committes
in this respect. The directors and senlor management
are reguired to maintaln confidentiality of such
reporting and ensure that whistle blowers are not
subject to any discriminatory practice,

Location and time for the last three Annual General Meetings

Year ended Date Time |Venue No, of special
resolutions
passed
317 March, 2021 17 10.30 a.m.| Throwgh video conferencing at Z
september, 2021 Registered Office at PO, Kathwada,
Maize Praducts, Ahmedabad - 382430
317 March, 2020 28" 400 p.om. | Throwgh video conferencing at 1
September, 2020 Registered Office at PO, Kathwada,
Maize Products, Ahmedabad - 382430
31" March, 2019 7 e 2.00 a.m. | Barnquet Hall, The Grand Vinayak Hotel, 5
August, 2079 5 P Ring Road, Odhav Circle, Odhay,
Ahmedabad - 382410
DISCLOSURES All transactions with related parties are in the

Disclosures on materially significant related
party transactions, i.e. transactions of the
company of material nature, with its promoters,
the directors or management, their subsidiaries
or relatives etc., that may have potential conflict
with the interests of the company at large :

ordinary course of business and at arm's length. The
company has not entered into any transactions of a
materlal nature with any related parties which are in
conflict with the interest of the company, The details
of related party transactions are also disclosed in
the note 27 to accounts in this annual report. web
link where policy on dealing with related party
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transactions Is hitps.fwwesayallg roup, Indinvestor-
relations/

The detail ot subsidiaries and associated company
are given in the report of board of directars. The
campany has not advanced any loans ar advarces
in the nature of loans to its subsidiaries or to
assaciate company or to any other firms’ companies
inwhich directors are interested except as given in
the annual report. The company is mot a subsidiary
of any company.

Compliance with accounting standards

Im the preparation of financial statements there is
no deviation fram the prescribed accounting
standards.

Code of conduct

The code of conduct for all board members and
senior management of the company has been
prescribed by the company, Certificate of compliant
to that effect is attached to this repart,
Compliance with corporate governamnce
requirements

The company has complied with corporate
governance requirements specified in reqgulations 17
ta 27 and clauses (b} to (i) of sub-regulation (2} of
regulation 46 of SEBI [Listing Obligations and
Disclosure Beguirements) Regulations, 2015.

Cases of non-compliance! penalties

There are no non-campliances by the company an any
mattes related to the capital marketz during the last
three years. Similarly, there are no penalties or strictures
imposed on the company by the stock exchange, SEEI
o any other statutory authorities onany matter related
to capital markets during the last three years.

MEAMS OF COMMUNICATION

The company normally publishes the guarterly and
annual results in leading Erglish & Gujarati dailies,
The company has t5  own  web-site
wiwnwsayajigroupin on which the quarterly results
are displaved.

The management discussion and analysis report is

attached to the directors' report and forms part of

the annual report.

GENERAL SHAREHOLDER INFORMATION

Annual general meeting

Day and date : Monday, August 8, 2022

Time : 10.30 a.m.

Venue ; through video conferencing to be conducted

from the Registered Office of the company at BOL

HKathwada, Maize Products, Ahmedabad - 382430

Financial calendar (tentative)

Fimamcial wear = Apri-March

Flvst quarter results : 2™ week of August, 2022

Half yvearly results @ 2 week of November, 2022

Third quarter resulrs : 2™ week of February, 2023

Fourth quarter/

annual results 1 23 week! end of May, 2023

Book closure date : Tuesday, the 2™ August, 2022
to Monday, the 8% August,
2022, (both days inclusivel,

Dividend Payment: 18" August, 2022

Date

Listing in stock exchangels)

Company's shares are listed at B5E Limited located
at P I Towers, Dalal Streat, Mumbai- 400001,
Notes regarding payment of annual listing fees
The annual listing fee for the vear 2022-23 has been
already pald by the company to The BSE Limited.
Stock code at The BSE Limited: 540728

ISIN with NSDL and CD5L : INE3ZT7G01032

CIN: L99999G] 1941 PLC0D0471

MARKET PRICE DATA AND 5TOCK PERFORMAMNCE
The equity shares of the company are listed at the
BSE Limited and the market price data and volume

of the company's share of the face value of T 5/
each, traded im the BZE Limited from April, 2021 to
March 2022 were as under.

Month Share Price BSE BSE Sensex Voalume
High Price Low Price High Low Mo. of Shares
Apr-21 187.00 155.20 50375.77 4720450 7207
May-21 264.25 172.05 52013.22 AR02B8.07 32629
Jun-21 250.75 730,30 53126.73 5145058 13685
Jul-21 27490 235.50 5329081 S1802.73 22278
Aug-21 308,70 230.00 57625.26 5280408 31198
Sep-21 25200 216.60 6041232 £7263.00 14504
Ocr-21 246.00 20115 6224543 CE551.14 12206
Nov-21 205.10 170,00 6103656 5638293 22408
Dec-21 198.00 165.00 5920337 E5132.66 12734
Jan-22 2285 186.00 61475.15 56409.63 25588
Feb-22 239.35 167.00 SO61R.51 543R83.20 36491
Mar-22 225 188,30 SRHO0.92 5226082 14245
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Compliance Officer

Rajesh H. 5hah
Company secratary &

Sr Executlve Vice President

Sayaji Industries Limited

B0, Kathwada, Maize Froducts,

Ahmedabad-382430,

Phone | +97{79) 22901581-R5

e-mail | rhagsayajigroup.in

Registrar and transfer agents

KFin Technologies Limited
Karvy Selenium Tower B, Plot 31-32,

Gachibowl Financial District,

MNanakramguda, Hyderabad - 500008
Phone Mo 040-24655000/040-44655188

e-mall - eirward, ris@Efintech.com

Share transfer systems
The company's shares are traded in the demat
segment on stock exchange. The transfer takes place

in the electronic form only,

Pattern of shareholding as on 31" March, 2022

Distribution of shareholding as on 317 March, 2022

5r. Category Mo, of shares % of total
Mo, held shareholding
1 Promaoters 4718480 7498
2 Mutual fund _ 0 0.00
3 | Banks, financial institutions, insurance companies 1120 002
4 | Foreign institutional investers K o
5 Frivate bodies corporate 5114 1.08
& Indian Public 1572329 24.B8
7 | NRisf OCBs 2955 0.05
a GDR! ADR Q Q
_ Grard tatal &3 20000 10000

Category No. of folios | % of total folios | No. of shares | % of total shareholding
1 to 5000 3502 94,33 665328 10.53
5001 to 10000 126 331 | 180794 | 286
10001 to 20000 53 1.39 162644 | 257
20001 to 30000 12 0.32 61630 0.97
30001 ro 40000 4 0.1 26979 0.43
400071 ta 5000 2 0.05 17500 0.28
50001 to 106000 o 0.10 | 55300 | 0.88
More than 100000 15 0.39 5149726 B1.48
Total 3808 100,00 6320000 | 100.00

Dematerialization of shares and liquidity

The company's equity shares are available For
dematarialization on both National Securities
Depository Limited and Central Depository Services
(india) Limited. Equity shares of the company are
traded in demat form on stock exchange. 5873300
equity shares being 93.03% of the capital have been
dematerialized by investors and transfer takes place

only in the demat form,

Qutstanding GDRs/ ADRs/ Warrants or any

Plant location

B0, Kathwada,
Maize Products, Ahmedabad-382 430,

Address for correspondence

Sayaji Industries Limited

POy, Kathwada, Maize Products,
Ahmedabad-382 430,

convertible instruments and conversion rate and

likely impact on equity :

Shareholders may correspond with the company at
its registered office at
The Secretarial department
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Practicing Company Secretary’s Report on

Corporate Governance:

Ta,
The Members of Sayaji Industries Limited
Ahmedabad

¢ We have examined the compliance of conditions
of Carporate Governance by SAYAJI INDUSTRIES
LIMITED ("the Company”), far the year ended on
March 31,2022 as stipulated in Regulation 17 to
27 & 23(4), of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (the
Listing Regulations) for the perlod from April 1,
2027 to March 31, 2022,

1. The compliance of conditions of Corporate
Gowvernance is the responsibility of the
Management. OQur examination was limited to the
procedure and implementation thereof, adopted
by the Company for ensuring compliance with
the conditions of the Corporate Governance, It |s
neither an audit nor an expression of opinion on
the financial statements of the Compary.

2. In our opinion and to the best of our information
and according to our examination of the relevant
records and the explanations made by the
Directors and the Management, we certify that
the Company has complled with the conditiens
of Corporate Governance as stipulated in clause
49 of Listing Agreement and regulation 17 to 27
and clauses {b) to () of Regulation 46 (2] and para
D and E of Schedule V of the Listing Regulations
for the respective periods of applicabllity as
specified under the paragraph 1 above, during
the year ended on March 37, 2022,

3. In our opinion and to the best of our information
and according to the explanations given to us,
we certify that the Company has complied with
the conditions of the corporate Governance as
stipulated In the SEBI Listing Regulations.

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

FOR, AMRISH GANDHI & AS50CIATES
C5 AMRISH GANDHI

FC5-8193 | C.P.ND.5656

ICS1 Unigue Code 12003GJ391700
Peer Review Cert. No. : 586/2019

ICS1 UDN: FOOB1930000362239

Place: Ahmedabad
Date: 27-05-2022

CERTIFICATE OF NON-DISQUALIFICATION OF
DIRECTORS

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

To,

The Members of

SAYAJ INDUSTRIES LIMITED

P.O KATHWADA, MAIZE PRODUCTS,
AHMEDABAD, GUJARAT-382430

| have examined the relevant registers, records,
forms, returns and disclosures received from the
Directors of Sayaji Industries Limited having CIM:
L29999a)1941PLCODD47 1 and having registered
office at P.O KATHWADA MAIZE PRODUCTS
AHMEDABAD GUIARAT 382430 INDEA  {(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 ¥ Para-C Sub clause 100} of the
Securities Exchange Board of India (Listing
Obligations  and  Disclosure  Requirements)
Regulations, 2015.

In my opinion and to the best of my information
and according to the wverifications [(including
Directors Identification Mumbar (DIM) status at the
portal www.meagoving as considered necessary and
explanations furnished to me by the Company & its
officers, | hereby certify that none of the Directors
on the Board of the Company as stated below for
the Financial Year ending on 317 March, 2022 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. N
SE. [Name DiN Initial Date
| NoJ of Director of appoint-
ment in the
Company
(T [CHIRAE MARENCGRAEHA SHAR | 00027298 | 267072011
2 |PRIY&MEHAI BIFINEHAI MEHTA | 00030533 | T8/11 /1942
I3 | SUTATA BRIVAMBRAT MEATA | 00037746 | 14/11/2013
|4 |GAURAKG KAKTILAL CLal O40%24 | 16012010
'S |VARUN FRIYAM MLHTA 00900734 | 18/10/2006
i |PREEMAL MEHTA 01141650 | 0351152018
7 [JARAK TANKARRAI DESAT OISREITA | 0708012
{8 |VIESHAL PRIYAM MEHTA 02600546 | 160120140
19 |JAYSHEEL PARANIAY HAZAHAT | OB234536 | 03011,2014
10 [ ARAT WARESHCHAMDRA SHAH | OB7R9478 | 1370772030
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Ensuring the eligibility of far the appeointment/
caontinuity of every Directar on the Board is the
responsibility of the management of the Company.
Crur responsibility is to express an opinion based on
our verlfication. This certificate |s 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
Caompany.
FOR, AMRISH GANDHI & ASS0CIATES
C5 AMRISH GANDHI
FC5-8193 | C.P.NO.5656
UDIN number FOOB1930D000362228
Place: Ahmedabad
Date: 21-05-2022

To,

The Shareholders
Savaji Imdustries Limited

I, Privam B. Mehta, chairman and managing director
of Sayaji Industries Limited declare that to the best
of my knowledge and belief, all the members of the
board of directors and senior management
personnel have affirmed compliance with code of
conduct for the vear ended 317 March, 2022,

Place : Ahmaedabad.
Date : May 26, 2022

Priyam B, Mehta
Chairman & Managing
Director
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Ta

The Board of Directars
LSavaji Industries Limited
Ahmedabad

Declaration by the chairman & managing director
Regulation 17(8) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

CERTIFICATE

We have reviewed the standalone and consolidated balance sheet as at 31" March, 2022, standalone and
consolidated statement of profit and loss for the year ended on that date and all its schedules and notes
on accounts as well as the cash flow statements and the directors' report and certify that

{a) This results and statements, to the best of owr knowledge and belief :

(1 do not contaln amy materkally untrue statement or omit any material fact or contaln statements
that might be misleading:

(i present a true and falr view of the company's affairs and are In compliance with existing
accounting standards, applicable laws and regulations;

{b) To the best of our knowledge and belief, there are no transactions entered into by the company
during the year which are fraudulent, illegal ar viclative of company's code of conduct;

{ch We accept responsibility for establishing and maintaining internal controls for financial reparting and
wie hawve evaluated the effectiveness of internal control systems of the company pertaining to financial
reporting and have disclosed to the auditers and audit committee, deficiencies in the design or the
operation of such internal controls, if any, of which we are aware, and the steps we have taken or
propose o take to rectify this deficiency;

£
B

{diWe have alio indicated to the auditors and to the audit committes

i) significant changes in the internal controls with respect to the 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

(i} to the best of our knowledge and belief, there are no instance of significant fraud of which we
have become aware involving either the management or employee having a significant rale in
the company™s internal contral systems over financial reparting.

Place : Ahmedabad
Date: May 246, 2022

LS TN
INOTYONYLE

Priyam B. Mehta

Chairman & Managing Director

Manan R. Shah
Chief Fimancial Officer
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MANAGEMENT DISCUSSION AND ANALYSIS

Your directors have pleasure in presenting the
management discussion and analysis report for the
year ended on March 371, 2022,

ECONOMIC OVERVIEW
Global Economy

A5 the global economy continue to emerge from the
restrlctions imposed by the pandemic, one of the
major concerns has been the rise in inflation across
many parts of the word, The conflict between Russia
and Ukraine has further intensified these pressures.
It is projected that the global inflation could average
between 4.5% - 7.7% In the current year and
between 2.9% - 4.3% in 2023, depending on how
the crisis evolves, The change in central banks' stance
to add ress rising inflationary pressures, especially the
Fed's, could add volatility to markets as they adjust
to new pollcy directions, Going forward, the world
economy will have to navigate a difficult period
ahead under a cloud of geopolitical uncertainty.
Business and households will be hoping for the best
but should plan for potential ongoing disruptions
and uncertainty.

Globally, supply chain issues have moved from a
post-COVID lssue to a major immediate threat, with
potential shortages in natural gas, metals and grains,
amang many others, While shortages will Impact
every territory, it is anticipated a disproportionate
impact on some of the world's poorest places and
pecple, compounding long-term challenges for the
plant’s collective recovery and in the meanwhile,
tlsing Inflation becomes 2 major theme for everyone,
raising the threat of a worldwide cost of living crisis.

Indian Economy

As per recent estimates of Aslan Development Bank
LADE] the Indlan econamy is projected to grow by
7.5 per cent in the current financial year and the
growth would accelerate to 8 per cent In 2023-24.
The economic growth in the coming years will be
supported by increased public investment in
infrastructure and & pickup in private imestment,
according to the Asian Development Dutlook (ADDY
2022, the latest edition of ADE's flagship economic
publication,

The outiook assumes sustained progress in COWID-
19 vaccinations while also that any new variants of
the wirus would be of limited severity, It also factors
in the impact of Russia's invasion of Ukraine,
primarily higher global oil and commaodity prices
that will contribute to rising inflation and a widening
of the current account deficit, ADE said in the report.

&z indicated by the ADB country director, India is
on the path to a sustained econamic FECONVETY,
thanks to the vigorous countrywide drive to deliver
safe and wide-reaching COVID-19 vaccinations,
which helped reduce the severity of the third
pandemic wayve with minimal disruptions to mobility
and economlc activity, The Government of Indla's
policy to improve |logistics infrastructure, incentives
ta facilitate industrial production, and measures to
Improve farmers' income will support the country's
accelerated recavery.

Large public infrastructure imvestments planned over
the next two years will encourage more private
investment in India. Additionally, together with the
P&4 Gati Shakti initiative to improve India’s logistics
infrastructure, Iincreased financial and technical
support to states to expand capital invest ment will
boast infrastructure spending and help spur
eCconomic growth,

Private consumption in India is expected to pick up
as labour market conditions improve. Forecasts are
based on a normal Monsocon, which coupled with
rising wheat prices, is expected to boost agriculture
output and improve farmers’ income, The
government's production-linked incentive scheme
will provide a thrust fo the manufacturing sector in
2022-23 and 2023-24.

Risks to the Indian economic outlook include
uncertain global economic conditions, potential new
surges in COVID-19 cases, and sharp rises in
commodity prices. On price rise, the ADE said
Inflation is likely to Increase In 2022-23 amid rising
oif prices. As estimated by ADE, While the monetary
policy will remaln accommadative, the central bank
has hiked policy rates due to tightening of the
IUnited Statas federal funds rate, elevated il prices
and Inflation.

It i also estimated that the current account deficit
will be widened 1o 2.8 per cent of gross domestic
product in 2022-23 due to the rising oil import bill
and 5 expected to decline to 1.9 per cent in 2023
24 amid an uptick in export growth. Foreign direct
investment inflow is expected to moderate amid
rising global uncertainty and tightening of global
econamic and financial conditions.

INDUSTRY OVERVIEW
Starch Industry - Global

The global corm starch market is projected to grow
at a CAGR of 8,35% during the forecast period (202 2-
2027,



A TAN INDUSTRIES LEETVEEY

Annual Report 2021-22

MANAGEMENT DISCUSSION AND ANALYSIS

The COVID-19 pandemic affected the market
temporarily due 1o government restrictions and
strict morms. But the demand certainly rise because
af the rising demand for processed and convenience
food in the market. Moreover, the use of corn starch
as binder and disintegrant in medicines, increased
the demand for the ingredient, owing to the rising
growth of pharmaceutical industry during the
pandemic. Corn starch is widely used in different
industries. Paper industry utilizes corn starch as filler
and sizing material, It also finds application in textile,
laundry, foundry, air flotation, oll-well drilling, and
adhesives, While much of starch Is emploved In its
natural form, It s also easlly converted to other
forms. Mast corn starch is made into starch syrups
and the balance is made up of native and modified
starches.

The factors that affect the demand for starch mainky

include  population  growth  and  Industrial
development of @ country, specifically the food and
beverage, textiles, paper and printimg,

pharmaceuticals and other health and be=auty
products, and adhesives. Adoption of clean label
ingredient and growing consumer awareness in the
developing countries are factors governing the
bolstering demand for corn starch,

The global corn starch market is highly competitive
with the presence of many global and regional
playersin the market. The market is fragmented with
the presence of global players like Cargill
Incorporated, Archer Daniels Midland Company,
Ingredion Incorporated, Tate & Lyle PLC, and
Associated British Foods ple, among others, The key
playvers are embarking on mergers and acguisitions
and new product development as some of their key
strategles to achieve consalidation and optimize
their offerings respectively. Major companies are
focusing on expanding their plant capacity to
manufacture more products and extend their
product line. Thiz alse helps the companies to cater
ta the rising demand far the ingredient in the
market, while expanding the presence of the
company globalky.

Starch Industry - India

India corn starch market is estimated to grow at a
CAGH of 3.9% during the forecast period 2019-2024.
India Corn Starch market growth can be attributed
to the easy availability of corn and its wide range of
applications in various industries such as food and
beverage, pharmaceutical, animal feed, textile

industry, paper industry, and others, The Food and
Beverage industry dominated the application
segrment of India Corn Starch Market, After cutbreak
of COVID-19, there has been an improved demand
from pharmaceutical space which remained largely
insulated from the pandemic crisis. The rapid growth
of population, as well as rapid industrialization, have
propelled the growth of India corn starch market,

Growing use of corn starch in food and beverage
applications Is anticipated to drlve development in
the India corm starch industry. Key sustainabilicy
strategles such as partnerships or acqulsitions are
being adopted by the market players to ensure the
growth of the India Com Starch market.

Growth Drivers

Outlook for Maize For decades, China has been
one of the largest exporters of maize. However, of
late it is on a corn importing spree. It imported
maize, especlally from the Us due to poor domestic
maize production caused by natural disaster, Lower
supply combined with Increased demand from
countires like Chima, Canada and other Asian
countries to which China used to exprt are driving
up the corn prices.However, there are opport unities
for Indian plavers as despite of increase in the com
prices, Indlan exports are still cheaper compared 1o
global prices, creating axport opportunities for India
which is indirectly benefiting all players in the value
chair.

Increased demand for sweetener side : Demand
has also increased from sweetener side, Sugarcane
and corn can be used as altermatives for sweetener/
flavour In cold drinks, medicines and other food
products etc. However, sugarcane production is
beling Increasingly diverted for production of ethanol
for tuels and this is cpening up growth opportunities
foar corn in consumer ind ustries,

High entry barriers for the new comers in the
industry : Additionally there are high entry barriers
In corn processing industry due to guality standards
for end-use industries such as pharma and FMCG
which means trust factor and track record of a
supplier is of utmost important and for the new
players, given the critical end-use, the approval
process of these products takes a substantially long
period and established players in the industry has
advantage and this also acts as entry barrier for the
ey COMmEeTs.,

Government Support: The support of Government
through fixing of M5P for maize continues. In
addition to abowe, with Increased price of maize after
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Russia - Ukraine war many growers may opt for the
crop this year,

COMPANY OVERVIEW

sayali Industries, the flagship company of the Sayaji
Group is one of the leading manufacturers of maize
starch and its derivatives. Established in 1941, the
Company was initially set up as a com wet milling
unit with modest com crushing capacity of one ton
day in Ahmedabad, primarily to serve the city's
textile units, Within a span of over seven decades,
the Company has emerged as one of the largest corn
refiners in India. With an annual capacity of 750
Metric Tonnes Per Day {MTPD}, the Company runs
one of the largest corn wet milling plants in India,
making it among the foremaost corn starch producers

in the country,

Supported by its state-of-the-art manufacturing
facilities and cutting-edge R&D prowess, the
Company delivers quality modified starches and
other derlvatives to a wide range of industries,
including textiles, paper, pharmaceutical, food
processing, consumer products, animal nutritian,
armong ot hers. Globally, the Company has a market
in more than 40 countries and is one of the largest
exporters in India's starch industry. [ts commendable
export wark has been credited with the Export
House Status by the government of India. Besides,
the Company has a strong distribution network in
India to fulfil the reguirements of its extensive
customer base,

Product Partfolio
Products Covered | Industries Served
Starch Paper, food products [soups, ketchup, jellies, custand powders, mayonnaises, salad
dressingl, gypsum board, pharmaceutical formulations
Liquid Glucase Used in food products like jams, jellies, chewing gums, canned fruits to prevent
: spoilage
Fabrilose Textile 5izing - to provide elasticity to yarn, gypsum board
Dextrose Anhydrous Used in special food preparations and |5 the best sweetener for water sensitive
systems such as chocolate, Also used in medical critical conditions like comas
and aperations
Dextrose Monohwd rate Used In quality yeast for bakery, confectionary, dabry products, carbonated
beverages, formulations with vitamins and minerals
Sorbitol For use inmints, cough syrups, tooth paste, cigarettes and baked food items to
maintain freshness, softness ard flexibility
By Products For use infood products, cattle feed and poultry farming

REVIEW OF FINANCIAL & OPERATIONAL
FERFORMAMCE

For the first time in the history of the company, the total
income of the company increased to mare than ¥ 750
Crores which has been possible due to increased
grinding activity durlng the year under review and
better realization of finished products of the company.
There has also been an improvement inthe battom line
of the company during the year under review, Howewver,
with worsening of geopolitical situation in the last
aquarter of financial vear urder review, the price of maze
and other inputs, especially coal, lignite etc increased
substantially. Though the company could pass on some
portion of the increased cost to its customer, the
bottom lire of the company was affected In the last
quarter of the financial year, as a resalt of which despite
of increase in the total income of the compary, there
has not been corresponding increase the net profit of

the comparmy. The grass profit of the company increased
to % 4,173.72 lakhs as comparad to ¥ 400349 lakhs in
the previous year. The net profit of the company after
tax and exception item increased to ¥ 1.684.39 lakhs
during the year under review against ¥ 1,658.58 lakhs in
thie previous year, The company i gradually increasing
its grinding capacity. This and expected easing of
geopolitical situation of the company will ensure that
the top and bottom line of the company may Improve
further in the times to come.

RISKS AND THREATS

Competition Risk

The corn starch Industry has been witnessing
increased capacity expansion by existing players and
growing availability of substitute materials. Due bo

the abrupt Increase in maize prices in the domestic
market, the company is facing pricing pressure in the
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international Market (where the prices of maize have
remained steady), This, in turn, may impact the
export market share of the Company.

Mitigation

Qver the years, the Company has cemented its
reputation as a leading manufacturer and supplier
of high-quallty corn starch products at right prices
to diverse industries. Further, its consistant forus on
capacity expansion for production of high-margin
products and cost optimization are likely to drive the
averall profitability and sustain the market position.

Raw Material Risk

Maize s an agricultural product and Its supply |5
subject to forces of nature. Shortage of cormn
productlon due to adverse weathes, pests and
regulatory changes may lead to high production
costs and under-utilization of capacities in the
imdustry. It may also result in increased usage of
sibstitute raw materials to meet the damand. This,
coupled with increass in the cost of power, which is
the ather major input for starch manufacturing, may
impact the Company's margins and profitability.

Mitigation

The Company has an effective maize procuremant
palicy in place for continuous supply of quality carm
at competithve prices. [15 storing facllities are situated
in the vicinity of its manufacturing plants, thereby
ensuring maintenance of adeguate quantities of raw
materials tor sustained production. Besides, the
Company has set up a power generating turbine and
has also installed biogas engine which ufilizes the
methane gas obtained while treating its effluents fior
generating power at & comparatively lower rate. [t
also procures power from the open market to
mithgate the impact of rising cost of power.

Demamnd Risk

Factars such as 2 wvolatile macro-economic
environment, soclal and political wnrest and
inflationary pressures can affect consumer demand.
A declining consumer demand may have an adverse
impact on the Company's products,

Mitigation

The Company has diversified (15 product portfolic
across varlous Industries including feod, paper,
paints, pharmaceuticals, textiles and others. This
diversification empowers the Company to affset the
risk of subdued demand from any particular industry.
Moreover, with the [ndian economy growing at an

accelerated pace, these industries are likely to
witness strong growth.

Geographic Risk

The Company is located far from the maize growing
area, resulting in increased loglstics cost and reduced
Mmargins.

Mitigation

The Company is situated in close proximity to the
end-user industries consuming Its products, This
strategic location negates the geographical risk and
ghves It a significant competitive advantage,

Environmental Risk

Failure to meet the emwiranmental laws and
regulations may damage the Company's reputation
and impact its aperations.

Mitigation

The Company has robust effluent treatment facilities
ko treat the emissions generated from  its
manufacturing processes. Additionally, It generates
glectricity from the biogas processed, while treating
itz effiuents in bio digestors. It undertakes all the
relevant measures to minimize its environmental

feectprint and ensure adherence to the emission lmits
prescribed by the pollution control authorities.

OUTLOOK

There has been a substantial increase in the price of
maize due to geapalitical temsions, especially in the
last guarter of the financial year under review and
thereafter. There also remains a threat of the fourth
wave of COVID-19, This may affect the industries 1o
an extent. However, 3 complete lock down of
activities is not now expected. It is expected that
the situation would improve in the current financial
year with large part of population of India getting
both the doses and also beoster dose of vaccine. Your
company is also hopeful that the geopaolitical
situation due to Russia Ukraine war turns for better
in the times to come which in turm would sase the
prices of maize, coal and other inputs in the times to
come. The company is alse striving to pass on the
increased input costs to fts customers to the extent
possinle to ensure that itz bottom line i not much
adversely affected.. The company is also hopeful of
increasing and utilizing it grinding capacity to meet
the Increased demand.

Demand for corn starch products is set to grow with
rising incomes, favourable demographics and swift
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industrial growth, The Company offers guality
products to consumers worldwide by combining
customer Insights with scientific and technical
excellence, To remaln competitive, the Company has
invested in modernizing its plant and machinery and
reducing the bottlenecks in the production process.
The company has aggressively focused on
strengthening 15 cost competitiveness and ralsing
production of higher-margin value-added products
to enhance prafitability. The company |5 hopeful that
normal monsoon in the maize growing areas like
Karmataka, Maharashtra, Telangana, MF, etc. in this
mansoon season coupled with culmination of the
aforesald factors will offer sustainable growth
opportunities to the Company.

INTERNAL CONTROL SYSTEMS AND THEIR
ADEQUACY

The Company has an adequate internal control
framework commensurate with the size, nature and
complexity of its business operations. The internal
control systems are formulated as part of the
principles of good governance and ensure proper
recording and reporting of transactions, safeguarding
of assets and protection against losses from any
unauthorzed use  ar  dispositian and
misappropriation of funds.

The Internal Audit Department of the Company
comprising two Internal auditors ensures, checks and
reviews the Internal controls and proactively
recommends measures for strengthening them, The
internal controls are supplemented by documented

policies and procedures, which provide reasonable
assurance about the reliability of financial and
operational Information, fravd control, compliance
with applicable statutes and internal policies, The
Audit Committes of the Roard periadically reviews
the internal audit reports to ensure the effectivaness
of the internal controls. The management as well as
the statutory auditors of the Company review the
Internal audit findings and undertake relevant action.

HUMAN RESOURCES

Human capital s pivetal for the Company's grawth
and success. Keeping this in mind, it endeavours to
provide a safe and conducive workplace to its
employees. Since the outbreak of pandemic in the
first part of the year, the company has ensured that
all the protocaols of safety are cbhserved for all
emplavees like sanitization, social distancing. The
company also organized a vaccination camp at its
premises to ensure that most of its emplovees are
vaccinated. All the support staff are encouraged to
vtk from home as far as possible. Additionally, the
skill-building pregrams and activities at the Company
are aimed at sharpening the skills and capabilities of
Its workforce, Maoreowver, it perodically conducts
expert visits at its plants and factories to ensure high
levels of employvee engagement and foster a
knowledge-sharing environment. The Company
continues to offer encouraging opportunities to its
people to ensure that they grow professionally and
deliver best results, During the year, the Company
maintained a cordial and harmenious relationship
with its employees.



A TAN INDUSTRIES LEETVEEY

Annual Report 2021-22

Farm ADC-1
Salient features of the financlal statement of Subsidiaries / Jolnt Yentures Pursuant ta Section 129(3) of the
Companies Act, 2013 read with Rube 5 of The Companies (Accounts) Rules, 2014

Part "A": Subsidiaries

(% in lakhs)
5r. | Particulars Sayaji Seeds LLP Sayaji Seeds LLP
Mo, 2021-22 2020-21

1 The date since when subsidiary was acquired 03102016 0302016
2 | Share Capital! Fartners capital account 650.30 55030
3 | Other equity/Partners current account (117,79 (F2.23)
4 | Total Assets 2977492 2,184.50
5| Toral Labilities 244540 1,680.42
6 | lrvestments 000 0.00
7| TurnoverTotal Income 290156 2,202.93
@ | Profit/(Loss) Before Tax [ {B5.A5) G EE
9 | Provision tor Tax (Including Deferred Tax) {21.92} (1621}
10 | Profit/iLoss] After Tax [£3.78] [35.76)
11 | Other comprehensive incoms/{loss) 11.78] 1.56
12 | Total comprehensive Income/{loss) 5556 (34.20)
13 | Proposed Dividend - -
14 | % of Eharfrtn[d ing '?EnE!:Ef!t. 96.% !"r::.

(Part "B": Associates and Joint Ventures)
Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Jaint Ventures

f-ur, Particulars Alland & Sayaji LLP
0.
1 | Latest Audited Balance Sheet Date 31/03/2022 31/03/2021
2 | Date on which the Joint Venture was associated 11507,/2019 11072019
3 | Shares of Associate/ Joint Venture held by the
Company on the year end
Mo, Capital contribution Capital contribution
of T 350.00 Lakhs of T 350.00 Lakhs
Amount of Investment in Associates Joint Venture| T 350.00 Lakhs T 350.00 Lakhs
Extent of holding in percentage Refer note no. & of Refer nate no, 6 of
financlal statements finarcial statements |
4 | Description of how there is significant influence | There is joint control There is joint control |
because of the capital | because of the capital
contribution of firm contribution of firm
5 | Reason why the assocciate/ joint venture is not Mot applicable as we Mot applicable as we |
consolidated have done the have done the
consolidation cansolidation
6 | Net worth attributable to shareholding as per T 613,00 Lakhs T 506.62 Lakhs
latest audited balance sheet
7 | Profit! Loss for the yvear
| | Considered in consalidation T B3.66 Lakhs T 100.56 Lakhs
[t | Mot considered in consolidation T 153.36 Lakhs T 124.72 Lakhs

There are no associates or joint ventures which are yet to commence operations. There are no associates or
joint ventures which are liquidated or sold during the year,

Ahmedabad
Dated: May 26, 2022
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INDEPENDENT AUDITOR’S REPORT

T,
The Mem bers of

SAYAJ INDUSTRIES LIMITED

Report on the Ind AS standalone financial
statements,

Opinion

We have audited the attached Ind AS standalone
financial statemnents of SAYAN INDUSTRIES LIMITED
i“thee Company” ), which comprise the balance sheet as
at March 31, 2022, and the statement of profit and
foss  (incieding other comprehensive incomel,
staterment of changes in equity and statement of cash
flows for the yvear then ended, and notes to the
standalone financial statements, including a summary
of significant acoounting polichkes and other explanatory
information (Collectively referred to as ‘standalone
financial statements’).

Im our opinicn and to the best of our information and
according ta the explanations given to us, the aforesaid
standalone financial statements glve the Information
required by the Companies Act, 2013 in the manner
50 required and give a true and Fair view in confarmity
with the accounting principles generally accepted in
India, of the state of affairs (financial position) of the
Comparny as at March 31, 2022, and its profit {financial
performance including other comprehenshve Incomel,
changes In egquity and its cash flows for the vear e nded
on that date,

Basis for Opinien

We conducted ouwr awdit In accordance with the
Standards on Auditing (5As) specified under section
143010} of the Companies Act, 2013, Our
responsibilities under those Standards are further
described in the Auditor's Responsibifities for the Audi
of the Standalone financial staterments section of our
report. We are independent of the Company in
accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together
with the ethical requirements that are relevant to our
audit of the standalone financial statements under the
provisions of the Companies Act, 2003 and the Rules
thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requiremeants
and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinicn.

Key Audit Matters
Eey audit matters are those matters that, in our

professional judgment, were of most significance in
our audit of the standalone financial statements of the
current pered, These matters were addressed in the
context of our audit of the standalone financial
statements as a whole, and in forming our opinion
therear, and we do not provide a separate opinkon on
these matiers.

We have determined that there are no key audit
matters to communicate in our report,

Other Information

The Company's Board of Directors is responsible for
the other information, The other informathon comprises
the information included inthe annual report, but does
rat include the standalone financlal statements and
our auditor's repart therean,

Cur opinlon on the standalone financial statements
does not cover the ather information ard we do not

express any form of assurance conclusion thereon.

In connection with our aodit of the standalone financial
statements, our responsibility s to read the other
information and, in doing so, consider whether the
other information s materally inconsistent with the
standalone financial statements or our knowledge
obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have
performed, we conclude that there is a material
misstatement of this other information; we are required
to repart that fact. We have nothing to repartin this
regard.

with Governance for the Standalone financial
Statements.

The Company's Board of Directors is responsible for
the matters stated in section 134(5} of the Companies
Act; 2013 ("the Act") with respect to the preparation
of these standalone financial statements that give a
trus and fair view of the financial position, financial
performance (including other comprehensive incame],
changes in equity and cash flows of the Company in
accordance with the accounting principles generally
accepted in India, including the Indian Accounting
Standards ['Ind AS) specified under section 133 of the
Act, This responsibility also includes maintenance of
adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds
and other iregularities; selection and application of
appropslate accounting policles; maklng judgments
and estimates that are reasonable and prudent; and
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design, implementation and maintenance of adequate
imternal 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
staterments that give a true and fair view and are free
from materal misstatement, whether due to fravd or
=Ty el

In preparing the standalone financial statements, the
Board of Directors iz responsible for assessing the
Company's abllity to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting unless the board of Directors either intends
tor liquidate the Company or to cease operations, or
has no realistie alternative but to do so.

Those Board of Directors are also responsible for over
seeing the Compamy’s financial reporting process.

auditor's R ibilities for the Audit of ti
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
chue to frawd or ervor, and to issue an auditor's report
that includes our opinion. Reasonabile assurance is a
high level of assurance, but is not a guarantee that an
audit conducted in accordance with A5 will ahuays
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, indwidually ar in the aggregate,
they could reasonably be expected to Influence the
economic decisions of users taken on the basis of these
standabone financlal statements,

As part of an audit in accordance with Standards on
Auditing {5As, we exerclse professional Judgment and
maintain professional skepticism throughout the audit.
We aluo;

» |dentify and assess the risks of material
misstaternent of the standalone financial
statements, whether due to fraud or error, design
and perform audit proced ures responsive ko thase
risks, and obtaln audit evidence that is sufficient
and appropriate to provide a basis for cur opinion.
The risk of not detecting a materdal misstatement
resulting frowmn fraud ks higher tham for one resulting
from errorn, as fraud may imalve collusion, forgery,
intentional omissions, misrepresentations, or the
override of internal control.

*  Obtain an wunderstanding of internal control

relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, Under section 143031} of the Act,
wie are also responsible for expressing our opinion
on whether the company has adequate internal
financial contrals system in place and the
perating effectlveness of such confrols

*  Evaluate the appropriateness of accounting
policies used and the reasonablaness of
accounting estimates and related disclosures
made by management.

= (Conclude on the appropriateness of
management’s use of the going concern basis of
gccounting and,based on the audit evidence
ohtained, 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, Ifwe conclude that
2 material Encertainty edists, we are reguired to
draw atbention inour auditors repaort o the related
disclasures in the standalone financial statements
o, if such disclosures are inadeguate, to modify
our opinrdon, Ow conclusions are based on the
audit evidence obtained up to the date of our
auditors report. However, future events or
conditions may cause the Company 1o cease o
continue as a going cancar.

= Evaluate the owverall presentaticn, structure and
content of the standalone financial statements,
including the disclosures, and whether the
standalone financial statements represent the
ungerlying transactions and events in a manner
that achieves fair presentation.

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

We also provide those charged with gowvermance 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
safequards,

From the matters communicated with those charged
with governance, we determing those matters that
ware af most significance in the audit of the standalone
fingncial statements of the current pericd and are
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therefore the key audit matters. We describe these
matters in our auditor’s report unless law o regulation
precludes public disclosure abouwt the matter ar when,
in extremely rare crcumstances, we determinge that a
matter should not be communicated in aur report
becatise the adverse consequences of doing so woukd
reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Llegal and Regulatory
Reguiraments

1. As required by the Companies {Auditor's Report)
Crder, 2020 {"the Order), issued by the Central
Gowvernment of India in terms of sub-section {11}
of section 143 of the Act we give in the"Annexure
A" a statement on thematters specified in
paragraphs 3 and 4 of the Order, to the extent

applicable,

2. As requited by Section 143(3) of the Act, we report
that:
al We have sought and obtained all the

bl

cl

di

&]

fl

information and explanations which to the
best of our knowledge and belief were
necessary for the purposes of our awsdit,

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.

The Balance Sheet, the Statement of Profit
arid Loss, the Staterment of Changes In Eguity
and the Cash Flow Statement dealt with by
this Report are in agreement with the books
of account,

In our opinion, the aforesaid standalone
financial statements comply with the Indian
Accounting Standards prescribed under
Section 133 of the Act read with Companies
(Indian Accounting Standard) Rules 2016,

(i the hasis of the written representations
received from the directors as on March 31,
2022 taken on record by the Board of
Directors, none of the directors is disgqualified
as on March 31, 2022 from being appointed
as a directar in terms of Section 164(2) of the
Act.

With respect to the adequacy of the internal
financial controls over financial reparting of
the Company and the operating effectivensass
of such controls, refer to our separate Report

al

bl

in "Annexure B Our report exprésses an
unmodified opinlon on the adeguacy and
aperating effectiveness of the Company's
internal financial controls over financial
reporting.

With respect to the other matters to be
included in the Auditor's repart in acoordance
with the reguirernents of section 197(16) of
the Act, as amended, in our apinion, the
managerial remuneration for the year ended
March 31, 2022 has been pald/! provided by
the Company to its directors in accordance
with the provisions of Section 197 read with
wChedule V 1o the Act:

With respect to the other matters to be
inciuded in the Aucitor's Repaort 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 o us

i. The Company has disclosed the impact
of pending ltigations on [ts financlal
position in its standalone  fipancial
statements,

ii.  The Company did mot have amy long-term
contracts including derivative contracts
for which there were any material
foreseeable [osses,

iii. There has been mo delay in transferring
amounts, required to be transferred, 1o
the Investor Education and Protection
Fund by the compary,

iv. (al The Management has reprezented
that, to the best of its knowledge and
belief, no funds (which are material either
individually or in the aggregate) have
been advanced or foaned or Imeestec
teither 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, incleding foreign entity
Intermediarles’}, with the
understanding, whether recorded in
writing or  otherwise, that the
Intermediary shall, whether, directly or
indirectly lend or invest in ather persons
or entities identified in any manner
whatsaoever by or on behalf of the
Company C"Ultimate Beneficiaries") or
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(b

provide amy guarantee, security or the
like on behalf of the Ullimate
Reneficiaries;

the Management has represented, that,
to the best of its krowledge and belief,
na funds (which are material either
individually or in the aggregate] have
been received by the Company from any
person of entity, including fareign entity
("Funding  Parties”], with  the
understanding, whether recorded in
writing or otherwise, that the Company
shall, whether, directhy or indirectly, lend
or invest in other persans or entities
identified in any manner whatsoever by
of on behalf of the Funding Party
i"Utimate Beneficiaries”) or provide any
gugrantee, security or the like on behalf
of the Ultimate Beneficiarias;

Based on the audit procedures that have
been considered reasonable and

appropriate in the circumstances,

nothing has come to our notice that has
cauwsed ws o believe that the
representations under sub-clause (i) and
tily of Rule 11e} as provided under (a}
and (h] above, contain any material
misstatement.

v. The dividend declared and paid during
tha year by the Comipary is incompliance
with Section 123 of the Act,

For, SHAH & SHAH ASSOCIATES
Chartered Accountants
Firm Regn. Mo, 113742W

BHARAT A. SHAH

PARTMER

Membership Mumber: 030167
UMM 22030167 AJRKTOSE04

Place : Ahmedabad.
Date : May 26, 2022
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ANMEXURE A TO THE INDEPENDENT AUDITOR'S

REPORT

(Referred to in paragraph 1 under 'Report on
Other Legal and Regulatory Requirements'
section of our report of even date]

Report of even date on Companies [Auditor's

Report) Order, 2020 ("the Order”) Issued by the

Central Government in terms of Section 143(11)

of the Act.

i, Inorespect of the company's Praperty, Plant and
Equipment and Intangible azsets

al

b)

)

d}

]

ii. f(al

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

(R} The company has maintained proper
recards showing Full particulars of
Intangibke assets,

Az explained to us, all the Property, Plant and

Equipment have been physically verified by

the management at the reasonable interval.

Mo material discrepancies were noticed on

such physical verification.

The title deeds of all the immovable

properties, as disclosed in Mote 4 to the

standalone financial statements, are held in
the name of the Company.

The Company has not revalued any of it
Property, Plant and Eguipment and
intangible assets during the year.

As explained to us, no proceedings have
been initiated during the year or are
pending against the Company as at March
31, 2022 for holding any benami property
under the Benami Transactions (Prohibition)
Act, 1988 (as amended |n 2016) and rules
made there under and therefare the
question of our commenting on whether
the Campany has appropriately disclosed
the details in its standalone financial
statements does not arise.

Az explained to us, physical verification of
the inventories have been conducted at
reasonable intervals by the management
during the vear and in our opinion, the
coverage and procedure of such verlflcation
by the management is appropriate. The
discrepancies  noticed on  physical
verification of inventory as compared to
book records were not 10% orf more in

aggregate for each class of inventory.

(B} The Company has been sancticned working
capital limits in excess of Rs, 5.00 crares, in
aggregate, from a bank on the basis of
security of current assets. However, as per the
terms of sanctlon of such loans and as
explained to us, the compary 15 ot requined
to submit or file gquarterly returns or
staterments in respect of such security.

The Company has made investments in a
subsidiary company during the year and
provided guarantee to companies. As the
company has not granted secured funsecured
loan or provide security or advance in the nature
of loan to any parties, the reporting under sub-
clauses () (lirdhiiMe) and (il)f] of the
clause 3 of the order are not applicable to the
company.

(@) [uring the yvear the company has pravided
guarantes to companies.The aggregate
amount during the year and halance
outstanding at the balance sheet date with
respect guarantee to a subsidiary and a
jointly venture entity are as per the table
given below:

(Rupees in lacs)

“Aggregate ameunt granted

Particulars Guarantee

provided during the yvaar

- Subsidiary A LHY

- Jodntly wenture entity

- {ither than subsidiary and
jointly venture

palance ourstanding as at balance
sheet date in respect of the above

- bubsidiary 1, #HLH)

- Joantly venture entity E25.00

- 4ither than subsidiary and
joéntly venture

(B} In owr opinicn, the investments made and
the terms and conditions on which
guarantee provided as aforesaid, are not
prejudicial to the Company's interest.

In our opinion and according to the information
and explanations given to ws, the Company has
complied with the provisions of Sections 185
and 186 af the Act in respect of investments
made and providing guarantess,

According to the information and explanations
given to us, the company has complied with the
provisions of Sectlons 73 to 76 or any other
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relevant provisions of the Companies Act, 2013
and the Companles (Acceptance of Deposit]
Rules, 2074 {as amended). According to the
information and explanations given to us, no
order has been passed by the Company Law
Board or the National Company Law Tribunal or
The Reserve Bank of India or any Court or any
other Tribunal.

In respect of busimess activities of the Company,
maintenance of cost records has been specified
by the Central Government under sub-saction {1}
of section 148 of the Companies Act, 2013, We
hiave broadly reviewed the cost records maintained
by the Company and are of the opinion that prima
facie, the prescribed accounts and cost records
have been maintained. We have, however, not
made detailed examinations of the records with a
view todetermining whether they are accurate o
com plete.

al As per information and explanations given
fo us, the company is regular In depositing
undisputed statutory dues including Goods
and service tax, Provident fund, Employees’
State Insurance, Income tax, Sales-tax,
Wealth tax, Service tax, Duty of Customs,
Duty of Excise, Walue added tax, cess and
any other statutory dues with the
appropriate authorities wherever
applicable. There are no outstanding
statutory dues as at the last day of the
financial year under audit for a period of
more than six manths from the date they
became payahble

b) According to the information and
explanation given to us, there are no dues
of Goods and Service Tax, sales tax, incame
tax, custom duty, wealth tax, service tax,
excise duty and cess which have not been
deposited on account of any dispute except
as under:

Hame
Statute

Perind t
which th
where is | amount
pending | relates

Amaunt | Amount
Involved | Uspaid
in lakhs||@ in lakks]

Forum
Dspute

Nature
of Dues

The Gujarat
Gujarat AT
Value
Added

Ta, 2003

Hemaranle EY s .43
jarat Valugl 2070-11
fdded Ta
Tribauna!

{Maharas-
hira C5T
ACL1956

Maharas-
htra C5T

Homaraile FY

Maharashe | 2072-13
fra Cepira
Sales Tax

Tribuna!

54,31 #3351

viil. There were nio transactions relating to previoushy

Wi,

unrecarded income that have been surrendered
of disclozed as income during the vear in the
tax assessments under the Income Tax Act, 19461,

(@) Based on our audit procedures and as per
the information and explanations given by
the management, the company has not
defaulted in repayment of loans or
borrowings or in the payment of interest
thereon from any lender,

(b) The Company has not been declared wilful
defaulter by any bank or financial institution
ar ather lender.

£} The Company has applied term loan for the
purpose for which the loans were obtained,

[d} According to the Information and
explanations given to us and on an gverall
examination of the financial statements of
the Company as at 315t March, 2023, we
report that the funds raised on short-term
basis of As.1598.95 lakhs have been uzed
for long-term purposes by the Company

&) According te the information and
explanations given to us and on an overall
examination of the financial statements of
the Company, the Company has not taken
any funds from any entity or person on
account of or to meet the abligations of its
subsidiary and joint venture,

(f1 According te the information and
explanations given to us and on an overall
examination of the financial statements of
the Company.the company has not ralsed
lpans during the yvear on the pledge of
securities held in its subsidiary and joint
wenture,

{a) The company has not raised money by way
of initial public offer or Further Public offer
fincluding debt instruments) during the
vear and hence reporting under clause
IxHal of the Order is not applicable,

(b} According to the information and
explanations given te us and an the basis
of cur examination of the records of the
Company, the Company has not made any
preferential allotment or private placement
of shares or fully or partly comnvertible
debentures durimg the year. Accordingly,
clause 3(x)(b) of the Order is not applicable.

{a) During the course of our examination of the
books and records of the Company, carried
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xii.

i,

{17

XV,

xvl,

out in accordance with the generally
accepted auditing practices In India, and
according to  the information and
explanations given to us, we have neither
come across any instance of material fraud
by the Company or on the Company,
noticed of reparted during the year, nor
have we been informed of any such case by
the Management.
(h] Mo report under sub-section (12} of section
143 of the Companies Act has been filed by
the Auditors in Form ADT-4 as prescribed
under rule 13 of Companies (Aadit and
Auditors) Rules, 2014 with the Central
Government, during the year and up to the
date of this report.
As represented to us by the management,
there are no whistle blower complaints
received by the company during the vear.

In our opinien, the Company i not a Nidhi
Company, Therefore, the provisions of clause 3
ixii) of the Order are not applicable to the
Company.

()

The Company has entered in to transactions
with related partles in compliance with Sections
177 and 188 of Act. The details of such related
party transactions have been disclosed in the
standalone Ind AS financial statements as
required under Accounting Standard (AS) 24,
Refated Party Disclosures specified under
Section 133 of the Act,

(al As explained to us and in owr opinicn, the
Company has adequate internal audit
system commensurate with the size and the
matire of its Business.

We have considered the internal audit
reparts of the Company issued till date for
the pericd under audit.

Based upon the audit procedures performed and
the information and explanations given by the
management, the company has not entersd into
any non-cash transactions with directors or
persons connected with him. Accordingly, the
provisions of clause 3{xv] of the Order are not
applicable to the company.

I our opinian, the Company is not required to
be registered under section 45-14 of the Reserve
Bank of India Act, 1934, Hence, reporting under
sub-clause{b).(c} and {d) of clause 3(xvi} of the
Order are not applicable.

()

AT

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

wvill, There has been no resignation of the statutory

w .

auditors of the Company during the vear.

O the basis of the financial ratios, ageing and
expected dates of realisatlon of financial assats
and payment of financial liabilities, other
Information accompanying the financial
statements ard our knowledge of the Board of
Cirectars 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
uncertaimty 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 yvear from the balance sheet
data.

The Company has during the year spent the
amount of Corporate Social Responsibility as
required under subsection (5) of Section 135 of
the Act, Accordingly, reporting under clause
Ixx) of the Order is not applicable to the
Company.

The reporting under clause 3{xxi] of the Order is
not applicable in respect of audit of Standalone
Financial Statements. Accordingly, no comment
In respect of the said clause has been included
in this report,

For, SHAH & SHAH ASSOCIATES
Chartered Accountants
Firm Regn, No, 113742W

BHARAT A. SHAH

PARTNER

Membership Mumber: 030767
UDHN: 22030167 AIRKTOS8594

Place : Ahmedabad,

Date

: May 26, 2022
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ANMNEXURE "B” TO THE INDEPENDENT AUDITOR'S
REPORT

(Referred to in paragraph 2if) under 'Report on
Other Legal and Regulatory Requirements’
section of our report of even date).

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

We have audited the internal financial cantrols over
financial reparting of SAYAJ INDUSTRIES LIMITED
"the Company”) as of March 31, 2022 in conjunction
with our ausdit of the Ind AS standalone financial
statements of the Company for the year ended on
that date.

Management's Responsibility for Internal
Einancial Controls

The Company's management is responsible for
establishing and maintaining internal financial
controls based on the internal control over financial
reparting criteria established by the Company
considering the escential components of internal
caontral stated In the Guidance Mote an Audit of
Imternal Financial Controls Over Financial Reparting
issued by the Institute of Chartered Accountants of
India. These responsibilities include the design,
implementation and maintenance of adegquate
internal financial centrals that were operating
effectively for ensuring the ordery and efficient
conduct of Its business, including adherence to
company s palicies, the safeguarding of its assets,
the prevention and detection of frauds ard errors,
the accuracy and completeness of the accounting
records, and the timely preparation of reliable
financlal Information, as required under the
Companies Act, 2013,

Auditors' Responsibility

Our respoensibility is to express an opinign on the
Company's internal financial controls over financial
reporting of the Company based on our audit. We
conducted our audit In accordance with the
Guidance Note on Audit of Internal Financial Contrals
Ovver Financial Reporting {the "Guidance Note”|
issued by the Institute of Chartered Accountants of
India and the Standards on Auditing prescribed
under Section 143010} of the Companies Act, 2013,
to the extent applicable to an audit ot internal
financial controls. Those Standards and the Guidance
Mote require that we comply with ethical
requirements and plan and perform the audit to

ohtain reasonable assurance about whether
adeguate internal financial controls over financial
reparting was established and maintained and if
such controls operated effectively in all material
respects.

Chur audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial contrals 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 rlsk
that a material weakness exists, and testing and
evaluating the design and operating effectivensss
of internal control based on the assessed risk. The
procedures selected depend on the auditar's
judgement, including the assessment of the risks of
material misstatement of the standalane financlal
statements, whether due to fraud or ervor,

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 intemal financial
controls system over financial reporting,

Meaning of Internal Financial Control Over
Einancial Reporting

A company's internal financial control over financial
reparting is & process designed to provide
reasonable assurance regarding the reliability of
financial reporting ard the preparation of standalone
financial statements for external purposes in
accordance with generally accepted accounting
principles, A company’s internal financial control
owver financial reporting includss those policies and
procedures that (1) pertain to the maintenance of
recards that, In reasonable detall, 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 standalone
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 reasonabile assurance regarding prevention
or timely detection of unautharised acquisition, use,
or disposition of the company’s assets that could
have a material effect on the standalane financial
statements.
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Inherent Limitations of Internal Financial

Controls Over Financial Reporting

Because of the inherent limitations of internal
financial contrals over financial reporting, Including
the possibility of collusion or improper management
override of controls, material misstatements due ta
errar or fraud may occur and not be detected. Alsa,
projections of any evaluation of the internal financial
contreds over financial reporting to future periods
are subject to the risk that the internal financial
contral 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 apinion, to the best of aur infermation and
accarding to the explanations given to us, the
Company has, in all material respects, an adequate
internal financial controls system over fimancial

reporting and such internal financial controls over
financial reporting were operating effectively as at
March 31, 2022, based on the criteria for intermal
financial control over financial reporting established
by the Company considering the essential
components of internal contral stated in the
Guidance Note on Audit of Intermal Financial Contrals
Cwver Financial Reporting issued by the Institute of
Chartered Accountants of India,

For, SHAH & SHAH ASS0CIATES
Chartered Accountants
Firm Regn, Mo, 113742W

PARTMNER

BHARAT A. SHAH
Membership Mumber; 030767
UDIN: 22030167 AJRKTOS894

Place : Ahmedabad.
Date : May 26, 2022
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SAYRJ

Standalone Balance Sheet

A5 al darch 31, 2022
CIA Mo, L99eSht) 1 9 1 PLODD0ET 4

(¥ in lakhs unlets otherwise stated)

Particulars Moie As at As at
March 371, 2022 March 31, 2021
I ASSETS
Mon-current assels
[al Froperty, plant and eguiprent 4 T40TED 7133396
(k) Capital work-n-prograss 4 338.96 979,95
() Dther Intangible assets 5 il 14105
(d) Fimancial asseis
i1 Isvwesimaemnls 5 1,133 34 =l |
fid  Other financial assets o 333.40 26207
el Mon-current 1ax assats [met) 19 029 GEOD
(f} Ciher non-current assets 10 21047 2L
Total non-current assets Ellﬂdﬂ 23,699.05
Current assels Sl
Lal Inwantonas 11 5.461.42 4.937.63
(k) Financial assets
(il  Trade receivablos 7 E'['Iﬂ.ﬂ-ﬂ 4.4 M5 55
filf Cash and cash equivalents a aOaa TRA
(iii} Bank balance: ather than (i} above 8 3203 1557
tiwh Oher financial assels o 132.23 311.50
() Cigrent fax assels (mel) 19 134 GEAT
(d) Other curent assets 1M 633.14 492,60
Total current assets 11,370.55 10, 35567
Total Assetls 3747503 34q,054.72
il EQUITY AND LIABILITIES
Equity
fal Equity share capital 12 316.00 316,00
(b} Other equity 13 i) 23435 G k343
Total equity 11,050.39 9.379.43
Liabilities
Mon-current Habilitles
{al Financial labiities
(il Barrowings | & 55!9.25 5. 134,40
fir  Other financial Nakdlities 16 .00 220
{h) Provisions 18 17353 1245
() Deferred tax Habilkties (net} 19 L3514 1,544 44
[d) Other Mon Current Liakidlities 17 Q547
Total non-current Habilities 2,141 A1 l',“il.ﬁr
Curreni liabilities
(a} Financial liabilities
il Borrowings 14 3 141,54 FIBS02
it Trade payables 15
(a] Total outstanding dues of micra enterprises and =
simall enterprises 320.09 6285
(ki Total outstanding dues of creditors other than
micro enterprises and small enterprises 11,14559 FR=EC R ]
[ii} Crthier financial Rakdlities 16 Q54 61 TI23T
(b Other current lisbilities 17 'Ili-?ﬂ:jil Q43,41
L] Prosdisions 18 S2.00 21.33
(dy Current tax lishilities (ne1) 19 - 51.40
Total current linkilities 1728333 17571320
Tatal liabilities E‘El.llul 24,678 20
Total Equity and Liabilities 37,475.03 34,054,732
The accompanying nofes form an imtegral part of the Standalene fimancial stafements,
Mo per attached report of even date For and on behalf of the Board of Directors
For, Shah & Shah Associates Priyam B. Mehta Varun P. Mehta Vishal P. Mehta
Charteved Accauniants Chafrman & Managing Neector Execiuive Director Execubive hpeciar
FRHN (113722 Ol 00030933 DM 2 DOO00T 34 DM 02690944
Bharat A. 5hah Rajesh H. Shah Manan R.S5hah
fartner Company Secrefary Chiaf Flmancial Officer

Membership Number 030167
Ahmedabad, Gujarat: May 26, 20232

Ahmedabad, Gujarat: May 26, 2022
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Standalone Statement of Profit and Loss

For the year ended March 31, 2022
CIN M, Le9esG )1 a2 PLEODRAT

7 in lakhs unless otherwise statad]

Parthculars Hote ZTRUERTETE TN AN For the year ended
March 31, 2022 CEUETRPITTR
Incame:
1 Aevenue from operations 21 JE.441.04 53,664 94
I 2ther Income 22 475.08 272.52
i Total income [1+1] 76 .917.02 53, 957.46
IV Expenses:
tal Cost of materials consumed 2a 5207618 338672
ikf Changes in inventories of finished goeds and work-in-progress. 23.b LBT2.28) 034,53
icl Employee bensfit expenses 24 515455 445347
id] Fimnance costs 25 107,k |, 26553
(el Deprecialion and amorlisation expenses -5 1.315.21 1,134,186
ity Other expenses 26 1447741 G4.48713.22
Total exponses 73.958.51 51,088.13
¥V Profitloss) before exceptional items and tax (IH-1V} 2. 958.51 2,869.33
V1 Exceptional items - gain/[loss) t -
Vil Profit/(bess) before tax (V+WI) 2.958.51 2,869,33
Wil Tax expense{cradit): 19
fal Currenl Lax 473 47 S0 40
ikl Ehorfescess] prosision of eadier years 14.93 (11.25)
icl Deferred tax charged(credit) M}' F17.60
Total tax expenses 1,074.12 1.210.75%
1% Profit/{Loss) for the year (VIEVIN 1.884.39 1,458 58
X Other comprehensive income
A fal Item that wall not be reclassified 1o profic and loss
Measuremants of defined employers benafit plans 20 {?3':' a2k 4T 6
A (bl Imcome tax refated (o ltem that will not be reclassified
fo profit and bess 265 1h.52)
(al ltem that will be reclassified 1o profit and loss -
(k] Income tax refated to Hem that will be reclassified - -
to profit and bess
Total other comprehensive income (net of tax) [150.23] 30.74
Xl Total comprehensive iIncome for the wear (1X+X) 1.734.16 1.689.32
Xl Earnings per equity share of face value of T 5 each: 35
{al Baskc lin T} 20,52 fhla
(b} Diluted (in | _ ) _ 2682 7624
The accompanying notes farm an integral part of the Standalons Financial Stalements
A5 per attached report of even date For and on behalf of the Board of Directors
Far, Shah & Shah Associates Priyam B. Mehta Varun P. Mehia Vishal P. Mehta
Chartered Accowntants Chairman & Monoging Director Exective Director Executive Director
FAN : 113742 DI 00030933 DEN ; DDDODT 34 K : 0ReD0946
Bharat A. Shah Rajesh H. Shah Manan R.5hah
Bariner Company Secrefary Chief Flimancial Officer

Membership Mumber: Q30167
Ahmedabad, Gujarat: May 26, 2022

Ahmedabad, Gujarat: May 26, 2022
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Standalone Statement of Cash Flows

For the year ended March 31, 2022
I Mo, Lo9eiG 194 PLOMEM T
Partlculars

¥ in lakhs unlets otherwise stated)
ETR USRI EN A For the year ended
March 31, 2021

Mareh 31, 2022

A Cash flow from operating activities:

Met profiniboss) before fax 2,958.51 2,B69.33
Adjustments for: =l
{al Depreciation and amortisation 121521 1.134.16
{h] Interest expenses 10607, 24 106553
(] Interest income 117867 132,35
{d) Share of I,pr-:a-l'll.]."ll.'ln in &lland & Sayaj LLF |B3.33} (10267
(&l Sheare of (prefith/loss in Sayaji Seeds LLP 53.52 32.94
if} Provision for doubtful debts and advances [3.38) I.EF
(g} Lossf{Profit] on sale of property, plant and eguipment inet) [5.28) 11.56
(h) Unrealized foreign exchange fluctuation bossdgaind (neth [31.56) [6.91)
Operating profit before working capital changes: 4,942.27 5.207.16
Adjustments for:
fal Trade and other receivables I:_S__lj.ﬂﬁj 217.61
(b Inventones 15243090 (146,72
(cl Tragle and cther pavables 4274840 (1,364 661
Cash generated from operalions aclivities: 8,158.02 3.B63.3%9
Less: Imcorme tagdes paid (neth 416,95 32462
Met cash (used in} | generated from operating actiwitices - (A) T.74 _lﬁ;!_ !J.!,‘,_B..J'I"
B Cash flow from imvesting activities:
(al Purchase of propeny, plant and eguipment (343161} (1,914.5%
(k] Sale of property, plant and equipment 2096 23.09
(el Inwvestrmients in & jaint senture and limited lisbility partnership EE?!F (156,97
d) Interest received 1 7867 34,15
(el Bank depasits received! placed) [g@m} 266
if} Margin money or securlty deposits receiveddplaced: (5138} {8300
(g} Balance in earmarked accounts 3.54 4.2}
Met cash (used in) { generated from investing activities = (B] (3,428 85) [2.063.97]
€ Cash flow from financing activities:
(al Hepaymenty'Proceeds of borrowings {3.262.61} {157.31)
(k] Interest paid 10 A (1,272.30)
(€] Diwidend pakd 16320} -
Met cash (used in)/generated from financing activities - (C) i4,330.41) 1,429.69]
Met increase/|{decreasa] in cash and cash equivalents - (A+B+C) (17,93} 45.11
Add: Cash and cash eguivalents at the baginning of the year 7B.61 33.50
Cash and cash equivalents at the year ended 60,68 78.61

Note:

1 The above standalone Statement of Cash Flows has been prepared under the “Indirect Method" as set out
in Indian Accounting Standard (Ind A5} - 7 "Statement of Cash Flows”,




SAY AN INDUSTRIES LIMITED Annual Report 2021-22

Standalone Statement of Cash Flows (Contd...)

for the poar ended March 31, 2022

2 Cash and cash equivalents includes: (¥ in lakhs unless othereise stated)

Particulars m As at
: March 317, 2027

A) Components of cash and cash equivalents:

(a) Cash on hand 4.11 6,849
b} Balance with banks in current accounts 56.57 71.12
&0.68 T8.61
B) Cash and cash equivalent not available for immediate use;
{a) Earmarked balances with bank In unpaid dividend accounts 32.03 550 o
3203 35.57
Cash and Cash Equivalents as per Note B (A+B) 92.71 114.18

3 Reconciliation of movements of cash flows arising from financing activities:

The amendments to the Ind A5-7 Statements of Cash Flows requires the entities to provide disclosures
that enable users of financial statements to evaluate changes in labilitles arising From financing activi-
ties, including both changes arising from cash flows and non-cash changes, suggesting inclusion of
recanciliation between the opening and closing balances in the balance sheet for liabilities arising from
financing activities, to meet the disclosure reguirement. This amendments has become effective from
April 01, 2017 and the required disclosure is made below. There is no other impact on the financial
statements due to this amendments.

1043 OIS E L5410

@ in lakhs uniess othersise staned)

Particulars Az at Cash Flows Mon-cash Az at
April 01, 2021 ELETIE March 31, 2022

{a) Borrowings - Nan-current 5134.40  1,33553 4932 6,519.25
{b) Borrowings - Current FURS0E  (4,647.46) - 3,141.56
Total 12,923.42 (3,311.93) 49,32 8,660.81

( In lakhs unless otharvwise stated)

Particulars As at Cash Flows Mon-cash As at
April 01, 2020 changes Qo El{Rcyieliry

1a) Borrowings - Non-current 4.771.27 31279 50.34 5,132.40
i) Borrowings - Current B.309.46 (520,44 - FrR902
Total 13.080.73 (207 .65) 50.34 12.923.42

The accompanying notes form an integral part of the Standalone Financial Statements.

a
£
o

B

A5 per attached report of even date For and on behalf of the Board of Directors ;
Far, Shah & Shah Associates Priyam B. Mehta Varun P. Mehia Vishal P. Mehta %
Chartered Accowntants Chairman & Monoging Director Exective Director Executive Dhrechor E £
FAN: T13742W Db 0030933 DM ; DODODT 34 DK : G2e00948 F %
Bharat A. Shah Rajesh H. Shah Manan R.5hah E
Bariner Company Secrefary Chief Flimancial Officer -t
Membership Number : 030167 Ex
Ahmedabad, Gujarat: May 26, 2022 Ahmedabad, Gujarat: May 26, 2022 E
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Standalone Statement of Changes

for the year ended March 31, 2022

in Equity

A) Equity share capital
i in lakhs unless otherwise stated|
Particulars Amount
Issued, subscribed and paid up share capital
Balance at the beginning of the previous reporting period 31600
Changes in equity share capital during the vear -
Balance at the end of the previous reporting period 316.00
Balance at the beginning of the current reporting period 31600
Chamges in eguity share capital during the year -
Balance at the end of the current reporting period 316.00
B} Other equity
(¥ in lakhs unless otherwise stated)
Aeserveand Surplus |
General Security| Retained
Partbculars Rederve Premlum | Earnings Total
Balance at the beginning of the previous reporting period 3, T1515% 0200 354687 |TAT4.11
Profit(hoss) for the year - -l 165B5E | 1465858
lters of other comprehensve income, net of 1ax 3074 3074
Dividend including dvidend distribution tax
Balance at the end of the previous reporting period 3, 71515 G20 525619 (9063 43
Balance at the beginning of the current reporting period 571515 DEOD| 5,256,189 |0,063.43
Profit/fhass) Tor the yea - - 188435 | 188430
ltems of other comprehensive income, net of tax -1 (R5023) | (950230
Dividend paid during the curment year - - 320 | e3a0h
Balance at the end of the cumrent reporting period 3,715.15 92.09| 6,927.15 10,734.39
The accomparnying notes form an integral part of the 3tandalone financial statements.
A per attached report of even date Far and on behalf of the Board of Directors
For, Shah & S5hah Associates Priyam B. Mehta Varun P Mehta Vishal P. Mehta
Chartered Accountants Chairman & Manoging Dhrectaor  Exectuive Director Execirtive hrectar
FRM: 113742W (W 00030933 (MM - DOO007 34 DI 03a00944
Bharat A. Shah Rajesh M. Shah Manan R. Shah
Eer trner Campany Secrelary Chiel Fimanciol Officer

Membership Mumber ; Q30167
Ahmedabad, Gujarat: May 26, 2022

Ahmedabad, Gujarat: May 26, 20232
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Notes forming part of the Standalone financial statements

for tha year ended March 21, 2027

Mote 1 : Corporate Information

The Standalone finamcial statements comprize of
financial statements of Sayaji Industries Limited
ithe "Company”] for the yvear ended March 31, 2022,
The Company is a public company domiciled in India
and is Incorporated under the provisions of the
Companies Act applicable in India. The Company's
shares are listed on Bombay stock exchange (BSE), a
recognised Stock Exchange, in India. The registered
office of the Company |s located at Malze Products,
Chinubhai Magar PO, Kathwada, Ahmedabad
382430, India.

The Company |s engaged in the business of
manufacture of Starches, Modified Starches as well as
other dervatives like Ligquid Glucose, Dextrose
Monohydrate, Dextrose Snbydrows, Sorbital and its bye
products Bke Maize Oil, Maize Gluten at Kathwada,
Ahmedabad. The Company caters its product to Textile,
Pharmacewtical, Food Processing, Paper & Packaging.
Canfectionary, Saaps & Detergent industries, The
Company has ventured into a new business segment of
manufacturing Spray Dried Food Products ke Tomato
Powder & other Vegetable and Fruit based Powders,
Mon Gairy Creamer and other such spray dried products
fram 18" January 2022,

Mote 2 : Basis of preparation

The standalone financial statements have been
prepared in accordance with the Indian Accounting
stendards (referred to as “lnd AS") as prescribed
under Section 133 of the Companies Act, 2073 read
with Companies (Indian Accounting Standards) Rules,
2015 az amended from time to time.

Accordingly, the Company has prepared these
Standalone Financial Statements which comprisa the
Ealance Sheet as at March 31, 2022, the Statemeant
of Prafit and Lass (including Other Comprehensive
Income) for the year ended March 31, 2022, the
Statement of Cazh Flows for the year ended March
31, 2022 and the Statement of Changes in Equity for
the vear ended as on that date, and accounting
policies and other explanatory information {together
hereinafter referred to as "Standalone Firnancial
Statements’ or "Separate Financial Statements’ or
financial statements’).

The standalone financial statements have bBeen
prepared on 2 historlcal cost bazis, on the accrual
basis of accounting except for certain financial assets
& liabilities which are measured at fair value (refer
accounting policy regarding financial instruments),

The Standalone Financial Statements Rave bean
presented in Indian Rupees (), which s the

Company’s functional currency. All financial
infarmation presented in T has been rounded off to
the nearest two dacimals of lakhs (T 00.000), unless
otherwise stated. Any discrepancies in any table
betwean totals and sums of the amounts listed are
due to rounding off.

Mote 3 : Significant accounting policies and key
accounting estimates

(Al Significant accounting policies
1 Current | non-current classification

The Company presents assets and liabilities in
the balance sheet based on cument and non-
current classiflcation. An asset [s treated as
current when it iw

a2l expected to be realised or intended to be
sold or consumed [n normal operating cyole;

Bl held primarily for the purpose of trading;

c} expected to be realised within twelve
manths after the reporting period; ar

di cash or cash equivaklent unless restricted
from being exchanged or used to settle a
llability for at least twelve months after the
reporting period.

All other assets are classified as non-cument.

& liability is treated as current when it is:

al  expected to be settled in normal operating
cycle;

by held primarily for the purpose of trading;

¢l dueto be settled within twehve months after
the reporting period; or

d} there iz no unconditional right to defar the
settlement of the liability for at least twelve
manths after the reporting period,

All other liabifities are classified as non-current,

Daferred tax asszets and labilities are classified
as non-current assets and liabilities.

The aoperatinmg cycle is the time betwesn the
acquisition of assets/materials for processing and
their realisation in cash and cash equivalents. As
the Compamy's normal operating cycle is not
clearly identifiable, it 5 assumed to be bwelve
morths,

2 Foreign exchange translation
The functional currency of the Compary is Indian
Rupees which represents the currency of the
primary economic environment in which it
operates.

Forelgn currency transac thens are translated into
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MNotes forming part of the Standalone financial statements (Contd...)
for the year ended March 37, 2022

al

el

the functional currency using the exchange rates
at the dates of the transactions. Forelgn
exchange gains and losses resulting from the
settlement of such transactions are generally
recognised In profit or loss, Monetary balances
arising from the transactions denominated in
foreign currency are franslated to functional
currency using the exchange rate as on the
reparting date. Any gains or loss on such
translation, are generally recognised in profit o
lass. Foreign exchange differences are deferred
in equity if they relate to qualifying cash flow
hedges and gualifying net investment hedges
or are attributable to part of the net investment
in a foreign operation. A monetary item for
which settlement is neither planned nor likely
to occur in the foreseeable future is considered
as a part of the entitys net investment in Ehat
foreign operation,

Exchange differences on monetary items are
recognised in Statement of Profit and Loss in the
year in which they arise except for;

Exchange differences on foreign currency
horrowings relating to assets under construction
for future productive use, which are included in
the cost of those assets when they are regarded
as an adjustment to interest costs on those
foreign currency borrowings;

Exchange differences on transactions entered
inta in order to hedge certain foreign currency
risks.

Foreign exchange differences regarded as an
adjustment to borrowing costs are presented in
the Statement of Profit and Loss, within finance
costs, All ather foreign exchange gains and losses
are presented in the Statement of Profit and Loss
on a net basis within other gains/{losses).
Man-monetary items that are measured at fair
value in a foreign currency are translatad using
the exchange rates at the date when the fair
value was determined,

Fair value measurement

Fair value Is the price that would be recelved to
sell an aszet of pald to transfer a liability 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
liakility takes place either;

al In the principal market for the asset or
lakbility, or

bl Inthe absence of a principal market, in the

i)

b

cl

most advantageous market for the asset or
liability.
The principal ar the most advantageous market
muskt be accessible by the Company.

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

A fair value measurement of a non-financlal 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
assat in jts highest arnd 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,

Al assets and liabilitles for which fair value is
rressired or disclosed In the firancial
staterments are categorised within the fair value
hierarchy, described as follows, based on the
lowest level input that s significant to the fair
value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in
active markets for identical assets or liabilities;

Level 2 — Waluation technigues for which the
lowest level input that is significant to the fair
value measurement is directly or indirectly
ohservable: and

Leval 3 — Waluation technigques for which the

lowest level input that is significant to the fair
value measurement is unohservable.

For assets and liabilities that ave recognised in
the financial statements on a recurring basis, the
Company determines whether transfers hawve
occurred between levels in the hierarchy by re
assesslng 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.

External valuers are involved, wherever required,
for valuation of significant assets, such as
properties, unguoted financial assets and
significant liabilities, Involvement of external
valuers is decided upon by the Company after
discussion with and approval by the Company’s
management. Selection criteria include market
knowledge, reputation, independence and
whether professional standards are maintained.
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Motes forming part of the Standalone financial statements (Contd...)
for tha year ended March 21, 2027

The Company, after discussions with its external
valuers, determines which valuation technigues
and inputs to use for each caze.

At each reporting date, the Company analyses
the movements in the values of assets and
liakilities which are required to be re-measured
orF re-assessed as per the Company’s accounting
policies, For this analysis, the Company verifies
the major inputs applied in the latest valuation
by agreging the information in the valuation
computation to contracts and other relevant
documents, The Compamy also compares the
change In the fair value of each asset and liability
with relevant external sources 1o determineg
whether the change it reasonable.

For the purpose of fair value disclosures, the
Company has determined classes of assets and
lhabilitles on the basls of the nature,
characteristics and risks of the asset or lability
and the level of the fair value hierarchy as
explained above.

This note summarises accounting policy for fair
value measurement, Other fair value related
disclosures are glven in the relevant note,

Froperty, plant and equipment

The cost of F]FDDE‘”}'. p]ar“ and fqmpment Assets Class Ecanamic Useful Life
comprises its purchase price net of any trade Factary Building® i- 30 years
discounts and rebates, any import duties and Plant & Machinery® 3-25 years
other taxes (other than those subsequently C : 3

recoverable from the tax autharities), any directhy nrn-pu =k Lol
attributable expenditure an making the asset Furniture and Fixtures 10 years

ready for its intended use, including relevant Office Equipment's 5 years
borrowing costs for qualifying assets and any Vehicles B years

expectad costs of decommissioning. Expenditure
Iincurred after the property, plant and eqguipment
have been put into operation, such as repairs
and maintenance, are charged to the Statement
of Profit and Loss i the year in which the costs
are incurred. Major shutdown and averhaul
expenditure is capitalised as the activities
undertaken improves the economic benefits
expected to arise from the asset.

It includes professional fees and, for gualifying
aszets, bormowing costs capitalised in accordance
with the Company's accounting policy based on
Imd AS 23 - Borrawing costs. Such properties are
classified to the appropriate categories of PPE
when completed and ready for intended use.

Pre-operative  expenditure  comprising of
revenue expenses incurred in connection with
project implementation during the pericd upto
commencement of commerclal production are

treated as part of the project costs and are
capitalized. Such expenses are capitalized only
it the project to which they relate, involve
substantial expansion of capacity or up-
gradation.

Depreciation and useful life

Depreciable amount for assets is the cost of an
asset, or other amount substituted for cost, less
its estimated residual value, Depreciation is
recognised so as to write off the cost of assets
(other than freehold land ard properties under
construction} less their residual values over their
wseful lives, using straight-line methad as per the
usetul life prescribed in Schedule |1 to the
Companies Act, 2013,

Depreciation on Property, plant and equipment
purchased/acquired during the year is provided
on pro-rata basis acconding to the period each
asset was pul to use during the vear. Similarly,
depreciation on  assetz  sold/discarded/
demolished during the year is provided on pro
rata basis.

Useful life considered for calculation of

depreciation for various assets class are as
follows-

* Based on technical evaluation, management
believes that the useful lifes as given above best
represent the period over which management
expect to use these asset, Hence the useful life
of these asset is different from the wseful life as
prescribed under Part-C of Schedule || of The
Companies Act, 2013

The residual values are not more than 5% of the
original cost of the asset. The Company reviews
the residual value, useful lives and depreciation
method annmuwally and, if expectations differ from
previous estimates, the change is accounted for
a5 a change in accounting estimate on a
prospective basis,

An asset's carrying amount is written down
immediately to its recoverable amount if the
asset’s carrying amount is greater than its

estimated recoverable amount,

a
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Impairment

The Company assesses at each reporting date
using extermal and internal sources, whether
there is an indication that an asset may be
impaired. An impairment occurs where the
carrylng value exceeds the present wvalue of
future cash flowes expected to arise from the
continuing use of the asset and its eventual
disposal. The impairment loss to be expensed (s
determined as the excess of the carrying
amaunt over the higher of the asset's nef sales
price ar present value as determined above,
De-recognised

An item of PPE is de-recognised upon disposal
or when no future economic benefits are
expected to arise from the continued use of the
assat. Any gain or loss arising on the disposal or
retirement of an item of property. plant and
equipment is determined as tha difference
between the sales proceeds and the carrying
amount of the asset and is recognised in
Statement of Profit and Loss,

5 |Leases

Az a Lessee

At inception of a contract, the Company
assesses whether a2 confract is or contains a
lease. A contract is, or contains, a lease if a
contract corveys the right to contral the use of
an Identified asset for a period of time In
exchange for constderation, To assess whether
a contract corweys the right te control the use
of an identified asset, the Company assesses
whether:

a the contract corveys the right to use an
identified asset

b the Company has the right to obtain
substantially all the economic benefits fram
use of the asset throughout the period of
use: and

¢ the Company has the right to direct the use
of the identified asset.

For short-term and low value leases, the
Campany recaognises the lease payments as an
operating expense on a straight-line basis over
the term of the lease,

Lease lability is measured by discounting the
lease payments using the interest rate implicit
in the lease or, if not read|ly determinable, using
the incremental borrowing rates in the country
of domicile of the leases. Lease liabilities are
remeasured with a corresponding adjustment

to the related right of use asset iFf the Company
changes its aszessment of whether [t will
exarcize an extansion or a termination option.

Lease payments are allocated between principal
and finance cost. The finance cost is charged to
staterment of profit and loss over the lease
period soas to produce & constant periodic rate
of interest on the remaining balance of the
liability for each period,

As a Lessor

Lease income from operating leases where the
Company is a lessor is recognised in the
statement of profit and loss on a strakght- line
basis over the lease term.

6 EBorrowing costs

Borrowing costs, general or specific, that are
directly attributable to the acquisition or
construction of qualifying assets s capitalized
as part of such assets. & qualifying asset is one
that necessarily takes substantial period of time
to get ready for intended wse. All other
borrowing costs are charged to the Statement
of Profit and Loss. Borrowing costs consist of
interest and other costs that an entity incurs in
connection with the borrowing of funds.

The Company determines the amount of
barrowing costs eligible for capitalisation as the
actual borrowing costs incurred an that
borrowlmg during the year less any Interest
income eamed on temporary Investment of
specific borrowings pending their expenditure
on qualifying assets, to the extent that an entity
barrows funds specifically for the purpose of
abtaining & qualitying asset. In case if the
Company borrows generally and uses the funds
for obtaining a qualifying asset, borrowing costs
eligible for capitalisation are determined by
applying & capitalisation rate to the
expenditures on that asset,

Borrowing cost Includes exchange differences
arising from foreign currency borrowings to the
extert they are regarded as an adjustment to
the finance cost.

7 Intangible assets

Intangible assets with finite useful lives that are
acquired separately are carried at cost less
accumulated amortisation and accumulated
impairment losses. Amortisation is recognised
on a straight-line basis over their estimated
useful lives. The estimated useful life and
amortisation method are reviewed at the end
of each reporting year, with the effect of any
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changes in estimate being accounted for on 2
prospective basis. Intangible assets with
indefinite wseful lives that are acquired
separately are carried at cost less accumulated
impaiment losses.

Amortisation expense is recognised in the
statement of profit and loss unless such
expenditure forms part of carrying value of
anather asset

Useful life and amortisation

Intarglble assets with finlte useful lives that are
acquired separately are carried at cost less
accumulated amartisation amd impairment
losses, Amortisation is recognised on a straight
lime basis over the useful lives of the asset from
the date of capltalisation as below:;

Computer Software: - & Years

The estimated useful life Is reviewed at the end
of each reporting pericd and the effect of any
changes in estimate 5 accounted for
prospectively.

De-recognised

Intangible assets are de-recognised either when
they have been disposed off or when they are
permanently withdrawn from use and no future
economic benefit is expected from their
disposal. The difference between the net
disposal proceeds and the carrying amount of
the asset is recognised in profit and loss in the
perind of de-recognition.

8 |Inventories

Ineentories are valued at lower of cost and net
realisable value, except by-products which is
valusd at Met realizable wvalue. Howewver,
materials and other items held for use in the
production of imentories are not written down
below cost if the fimished products inwhich they
will be incorporated are expected to be sold at
of above cost. Cost is determined on a First in
First out (FIFD] basis except for Stores, Spares
imcloding Packing Materials & Chemicals),
where monthly welghted average cost basls
miethod is adopted. Cost includes cost of
cormversion arnd other costs incurred in bringing
the Inventories to their present location and
condition. Finished Goods and Pracess Stack are
valued at cost or net realisable value whichewver
is lower. Cost thereof is determined on
absorption costing method. Obsolete, slow
moying and defective inventories are identified
and provided for,

Met Realizable value is the estimated selling
price in the ordinary course of business, less

estimated cost of complation and estimatecd
costs necessary 1o make sale.

9 Impairment of non-financial assets

The Company assesses, at each reporting date,
whether there is any indication that an asset
may be impaired. If any indication exists, or
when annual impairment testing tor an asset is
required, the Company estimates the assen’s
recoverable amount. An asset’s recoverable
amount is the higher of an assets or cash-
generating units (CGUT fair value less costs of
disposal or its value in use. Recoverable amount
is determined for an individual asset, unless the
asset does not generate cash Inflows that are
largely independent of those from other assets
of groups of assets. When the carrying amount
of an asset or CGU exceeds its recoverable
amount, the asset iz considered impaired and is
written down ta its recoverable amaount,

In assessing value in use, the estimated future
cash flows are discounted to their present value
using a pre-tax discount rate that reflects
current market assessrments of the time value
of money and the risks specific to the assef, In
determining fair value less costs of disposal,
recant market transactions are taken into
dccount. IF no such transactions can be
identifled, an appropriate valuation model is
used, These calculations are cormoborated by
valuation multiples, quoted share prices for
publichy traded companies or other available fair
value indicators. The Company bases its
impairment calculation on detailed budgets and
forecast calculations,

Impairment losses are recognised in the
statement of profit and loss.

An assessment s made at each reporting date
to determine whether there is an indication that
previously recognised impairment losses on
assets no longer exist or have decreased. If such
indication exists, the Company estimates the
asset’s or CGUS recoverable amount. A
previously recognised impairment loss is
reversed anly if there has been a change in the
assumptions used to determine the asset's
recoverable amount since the last impairment
loss was recognised, The reversal is limited so
that the carrying amount of the asset does not
exceed ils recoverable amount, nor excead tha
carrying amount that would have been
determined, net of depreciation, had no
impalrment loss been recognised for the asset
in prior years. Such reversal is recognized in the

statement of profit and loss.
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10

He L@ I tion

The Company has applied Ind AS 115 which
establishes a comprehensive framework for
determining whether, how much and when
revenue is o be recagnized. Ind AS 115 replaces
Ind AS 18 Revenue and Ind 4% 11 Construction
Contracts.

Revenue from contract with cuostomer is
recognised when contral of the goods or
services are transferred to the customer at an
amount that reflects the consideration to which
the Company expects to be entitled inexchange
for those goods or services. Revenue is
mieasured at the fair value of the consideration
received or receivable, taking into account
contractually defined terms of payvment and
excliding taxes or duties collected on behalf of
the government. Revenue (5 reduced for
estimated customer returns, rebates and other
similar allowances. The Company has generally
concluded that it is the principal in its revenue
arrangements because it typically contrals the
goods or sevices before transferring them to
the customer.

Fievenue is recognised to the extent it is
preobahle that the economic bemefits will flow
to the Company and the revenue can be reliably
measured, regardiess of when the payment Is
being made, Revenue is measured at the fair
value of the consideration received or
receivabile, taking into account contractually
defined terms of payment ard excluding taxes
or dutkes collected on behalf of the government
The Company has concluded that it |5 the
principal in all of its revenue arrangements since
it is the primary obligor in all the revenue
arrangements as it has pricing latitude ard s
also exposed to lnventory and credit risks.

The specific recognition criteria described
below must also be met before revenue is
recognised.

Sale of products

The Comparny earns revenuee primarily from sale
of goods. It has applied the principles laid down
in Ind A5 115. In case of sale to domestic
customers, revenue from the sale of goods |s
recagnised when contral of the goods have
passed to the buyer, usually on delivery of the
goods, In case of export sales, revenue is
recognised on  shipment date. when
performance obligation is met.

Export Incentives
Export benefits are accounted for in the year of

the exports based on the eligibility and when
there 15 no uncertainty in receiving the same,

Dividend and Interest income

Dividend income Ffrom investments s
recognised when the shareholder's right to
receive payment has been established {provided
that it is probable that the economic benefits
will flow to the Company and the amount of
income can be measured reliably). Interest
income from a financial asset is recognised
when it is probable that the economic benefits
will flow to the Company and the amount of
income can be measured rellably, Interest
income is accrued on a time basis, by reference
to the principal cutstanding and at the effective
interest rate applicable, which is the rate that
exacthy discounts estimated future cash receipts
throwgh the expected lite of the financial asset
to that asset's net carrying amount on initial
recagnitian,

Insurance Claims

Insurance claims are accounted for an the basis
of claims admitted/expected ta be admitted
and to the extent that the amount recoverable
can be measured rellably and it 5 reasonable to
expect ultimate collection.

Rental iIncome

Rental income arising from operating leases on
investment properties is accounted for on a
stralght-line basis over the lease terms and is
included in operating income in the statement
of profit and loss due to its operating nature.

11 FEinancial instruments

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

Financial assets

Initial recognition and measurement

All financial assets, except investment in
subsidiaries and associate, are recognised
initially at fair value plus, in the case of financial
assets not recorded at falr value through profit
and loss, transaction costs that are attributable
to the acquisition of the financial asset.
Purchases or sales of financial assets that require
delivery of assets within a time frame
established by regulation or convention in the
market place (regular way trades) are recognised
on the trade date, i.e., the date that the
Company commits to purchase or sell the assat.

Irvestments i subsidianes ard Joint Venture are
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carried at cost as per Ind AS 27 ‘heparate
Finanmcial Statements’,

Subsequent measurement

For purposes of subsequent measurement,
fimancial assets are primarily classified in three
categaries:

al Debt instruments at amortised cost;

b Debt instruments at fair value through other
comprehensive income (FVYTOCH; and

cl  Other financial instruments measured at fair
value through profit and loss (FYTPLL

al  Debt instruments at amortised cost

A ‘debt instrument’ is measured at the
amortised cost if both the following
conditions are met:

il The asset is held within a business model
whose objective is to hold assets for
collecting contractual cash flows, and

i Contraciual terms of the asset give rise
on specified dates to cash flows that are
sotely payments of principal and interest
(5PPI} on the principal amount
outstanding,

After initial measurement, such financial assets
are subsequently measured at amortised cost
using the effective interest rate [EIR] method.
Amortised cost is calculated by taking into
account any discount or premium on acouisition
and fees or costs that are an integral part of the
EIR. The EIR amortisation is included in finance
income in the statement of profit and loss. The
losses arising from impairment are recognised
in the statement of profit and loss, This category
generally applies to trade and other receivables,

bl Debtinstruments at fair value through other
comprehensive Income {(FVTOCH)

A debt instrument” is classified as at the
FYTOL! if both of the following criteria are
met:

i} The objective of the business model is
achieved both by collecting contractual
cash flows and selling the financial
assets; and

il The asset’s contractual
represent SPPI

Debt instruments included within the FVTOCI
category are measured initially as well as at each
repaorting date at fair wvalue. Fair wvalue
movements are recognized in the other
comprehensive income [OC1), Howewver, the
Company recognises  interest  income,
impairment losses & reversals and fareign

cash flows

exchange gain or loss in the statement of Profit
amd Loss. On de-recognition of the assef,
cumulative gain or loss previously recognized
in OCI is reclassified from the equity to
statement of Profit and Loss. Interest earned
whilst holding FVTOC! debt instrument is
reported as interest income uwsing the EIR
method.

¢l Other financial instruments measured at fair
value through profit and loss (FVTPL)
Ay financial asset that does not guality for
amortised Cosk measurement or
measurement at FYTOC] must be measurad
subseguent to initial recognition at FYTEL,

di  Forward Contracts measured at fair wvalue
through other compre hensive income or fair
value threugh profit and loss

Forward contract which meet the criteria of
hedge effectiveness are cash flow hedge
which are measured at FVTOC! and which
fails to meet the effectiveness criteria are
measured at FVTPL.

De-recognition

A financial asset (or, where applicable, a part of
a financial asset or part of a group of similar
finarclal assets) is primarnly derecognised when
the rights to receive cash flows from the asset
have expired,

Impairment of financial assets

In accordance with Ind A5 1049, the Company

applies expected credit loss (ECL) model for

measurement and recognition of impairment
loss on the following financial assets and credit
risk exposine;

2l Financial assets that are debt instruments,
and are measured at amortised cost e.qg.
loans, debt securities, deposits, trade
recebvables and bank balance;

by Fimnancial assets that are debt instruments
and are measured as at FYTOC!;

el Lease recsivables under Ind A5 17; and

dl  Fimancial guarantee contracts which are not
measured as at FYTPL.

The Company follows 'simplified approach’ for
recognition of impairment loss allowance on
trade receivables, The application of simplified
approach does not require the Company to track
changes in credit risk. Rather, it recognises
Impalrment loss allowance based on lifetime
ECLs at each reporting date, right from its initial
recognition,

For recognition of impairment foss on ather
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financial assets and risk exposure, the Company
cdetermines that whether there has been a
significant increase in the credit risk since initial
recognition. IF credit risk has not increased
significantly, 12-month ECL is used to provide
far impairment loss. However, if credit risk has
increased significantly, lifetime ECL is used. If, in
a subseguent period, credit quality of the
instrument improves such that there is no lenger
a significant increase In credit risk sirce inltial
recognition, them the entity reverts to
recognising impairment loss allowance based on
12-month BECL.

Financial liabilities

Initial recognition and measurement

Financial labilities are classified, at imitial
recognition, as financial labilities at Fair value
through profit and loss or as those measured at
amartised cost.

The Company’s financial liabilities inciude frade
and other payables, loans and borrowings
including bank overdrafts and financial
guarantee contracts.

Subsequent measurement

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

al Financial liahilities at fair value through
profit and loss

Firancial labilities at Fair value through profit
and loss Include financial labilities held for
trading and financial Habilities designated upoen
initial recagnition as at fair value through profit
and loss, Financial labilities ane classified as held
for trading if they are incurred for the purpoese
of repurchasing im the near term.

Gains or losses on liabifities held for trading are
recognised in the profit and loss.

Financlal labilities designated upan Initial
recognition at fair value through profit and loss
are designated as such at the initial date of
recognition, and only if the criteria in Ind AS 109
are satisfied. For fliabilities designated as FVTPL,
falr value gains/ losses attributable to changes
in own credit risk are recognized in OCl These
gains’ loss are not subsequently transferred to
the statement of profit & loss. However, the
Compary may transfer the cumulative gain or
Ioss within eguity.

All other changes in fair value of such liability
are recognised in the statement of profit and
logs, The Company has not designated any
financial liakbility as at falr value through profit
and loss,

12

b}  Financial liabilities ar amortised cost

Finamcial liabilities at amortised cost include
loans and borrowings and payables,

After initial recognition, interest-bearing loans
and borrowings are subseguently measured at
amortised cost using the EIR method, Gains and
losses are recognised in profit and loss when the
liabilities are derecognised as well as through
the EIR amortisation process,

Amortised cost s calculated by taking into
account any discount or premium on acgquisition
and fees or costs that are an integral part of the
EIR. The EIR amortisation is included as finance
costs in the statement of profit and lass,

De-recognition

A fimancial liability is de-recognized when the
chligation under the lability is discharged or
cancelled or explres, When an existing financial
lrability is replaced by another from the same
lender on substantially different terms, or the
terms of an existing liability are substantially
modified, such an exchange or modification s
treated as the de-recognition of the original
liability ard the recognition of a new liability,
The difference in the respective carrying
amounts is recognised in the statement of profit
and koss.

Derivative fi ial inst

Desivative financial instruments classified as fair
value through profit or loss

This category includes derivative financial assets
o liahilities which are not designated as hedges.
Although the Company believes that these
derivatives constitute hedges from an economic
perspective, they may not qualify for hedge
accounting under Ind A5 10% Flnanchal
Instruments, Any derivative that is either not
designated as hedge or is 5o designated bt is
ineffective as per Ind AS 109, is categaorized as a
financial asset or financial liability, at fair value
through profit or less.

Derivatives not designated as hedges are
recognized initially at fair value and attributable
transaction costs are recognized in the profit or
loss when incurred. Subsequent to initlal
recognition, these derivatives are measured at
fair value through profit or loss and the resulting
exchange gains or losses are included in other
income. Assets / liabilities in this category are
presented as current assets [/ current liabifities if
they are either held for trading or are expected
to be realised within 12 months after the balance
sheet date.
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3 Ca% ulvalents

Cash and cash equivalent in the Balance Sheet
comprise cash at banks and on hand and short
term deposits with an orbginal maturity of three
mienths or less, which are subject to insignificant
risk of changes in value,

Taxes on Income
Income tax

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

Current tax

The tax currently payable is based on taxable
profit for the yvear, Taxahle profit differs from
‘profit before tax' as reported in the Statement
of Profit and Loss because of items of income or
expense that are taxable or deductible in other
years and items that are newver taxable or
deductible, The Company's current tax is
calculated wsing tax rates and laws that have
been enacted or substantively enacted by the
end of the reporting period.

Deferred tax

Deferred tax is recognised on temporary
differences between the carryirg amounts of
azsets and liabilities in the Financial Statements
and the corresponding tax bases used In the
computatian of taxable profit. Deferred tax
liabilities are generally recognised for all taxable
temporary differences, Deferred tax assets are
generally recognised for  all deductible
temporary differences to the extent that It is
probable that taxablie profits will be available
against which those deductible tempaorary
differences can be utilised. Such deferred tax
assets and llabilities are not recognised if the
temporary difference arises from the initial
recognition  [other than in a business
combination) of assets amnd liabilities in a
transaction that affects neither the taxable prafit
nor the acoounting profit, In addition, deferred
tax liabilities are nof recognised if the temporary
difference arises from the initial recagnition of
gaoocdwill.

The carrying amount of deferred tax assets s
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 assels are re-assessed

15

at each reporting date and are recognised to the
extent that it has become probakbile that future
taxable profits will allow the deferred tax asset
to be recovered,

Deferred tax assets and labllities are measured
at the tax rates that are expected to apply in the
vear when the asset is realised or the liability is
settled, baszed 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
(gither in other comprehensive Income or in
equityl. Deferred tax items are recognised in
correlation to the underlying transaction either
in Other Comprehensive Income or directly in
Te (114"

Ceferred tax assets and liabifities are offset when
there 15 a legally enforceable right to offset
current tax assets and llabilities and when the
deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities
are offset where the entity has a legally
enforceable right to offset and intends aither to
settle on a net basis, or to realise the asset and
settle the liability simultaneoushy.

Minimum Altermate Tax {MAT)

Deferred tax assets include Minimum Alternative
Tax (MAT) paid in accordance with the tax laws
in India, which is likely to give future economic
benefits in the form of availability of set off
against future income tax liability. Accordinghy,
MAT is recognised as deferred tax asset in the
balance sheet when the asset can be measured
reliably, and it |s probable that the future
economic benefit associated with asset will be
realised.

Current and deferred tax expense Is recognized
inthe Statement of Profit and Loss, except when
they relate to items that are recoegnized in other
comprehensive income or directly in eguity, in
which case, the current and deferred tax are alsa
recognised in other comprehensive income or
directly in equity respectively, Where current tax
or deferred tax arises from the inithal accounting
for a business combination, the tax effect is
Included in the accounting for the business
combination.

Employes benefits
Short Term Employee Benefits

The wundiscounted amount of short term
employvee benefits expected to be paid in
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exchange for the services rendered by
employess are recognised as an expense during
the period when the emplovees render the
SErVices.

Post- Employment Benefits
Dafined Contribution Plans

The Company recognizes contribution payable
to the provident fund scheme as an expense,
when an emplovee renders the related services,
If the contribution payable to the scheme for
service received before the balance sheet date
excesds the contribution already paid, the deficit
pavable to the scheme i recognized as a liability
after deducting the contribution already paid. If
the contribution already paid exceeds the
contribution due for services received hefore the
balance sheet date, then excess is recognized as
an asset to the extent that the pre-payment will
lead to, for example, a reduction in future
payment or a cash refund.

Dafined Benefit Plans

The Company pays gratuity to the employees
who have completed five years of service with
the company at the time of resignation /
superannuation, The gratuity s pald & 15 days
salary for every completed year of service as per
the payment of Gratuity Act 1972,

The gratuity Rability amount is contributed to
the approved gratuity fund formed exclusively
for gratuity payment to the employees. The
gratuity fund has been approved by respective
Imcome Tax authorities.

The liability in respect of gratuity and other post-
employment benefits is calculated using the
projected Unit Credit Method and spread owver
the period during which the benefit s expacted
to be derived from employees’ services,

AL per IND AS 19 when a company pays
insurance premiums to fund & post-employment
benefit plan, the company shall treat such a plan
as a defined contribution plan unless the
company will have [gither directly, or indireckly
through the plan) & legal or constructive
obligation elther: (a) to pay the employee
benefits directly when they fall due; or (b) to
pay further amounts if the insurer does not pay
all future empioyes benefits relating to
employee service In the current and prior
periods. If the company retaing such a legal or
constructive obligation, the compary shall treat
the plan as a defined benefit plan.

Other Long Term Employment Benefits

Provision in respect of accumulated leave
encashment/compensated absences is made as

16
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prer actuarial valuation report,
Segments reporting

Segments are identified based on the mannerin
which the Chief Operating Decision Maker
[('"COOM'} decides about rescurce allocation and
reviews performance.

cegment results that are reported to the CODM
includa items directly attributable to a segment
as well as those that can be allocated on &
reasonable basis. Segment capital expenditure
is the total cost incurred during the period to
acqubre property and equipment and intangible
assets including goodwil .

Earnings per share

Basic earnings per share

Basic earnings per share (s computed by dividing
the net profit after tax by weighted average
number of equity shares cutstanding during the
period. The weighted average number of equity
shares outstanding durlng the year |5 adjusted
far treasury shares, bonus issue, bonus element
in a rights issue to existing sharehalders, share
split and reverse share split {consolidation of
shares).

Diluted earnings per share

Diluted earnings per share |s computed by
dividimg the profit after tax after considering the
effect of interest and other financing costs or
Imcome (net of attributable taxes) associated
with dilutive potential equity shares by the
welghted average number of equity shares
considered for deriving basic eamings per share
and also the weighted average number of equity
shares that could have been |ssued upon
conversion of all dilutive potential eguity shares
including the treasury shares held by the
Company to satisfy the exercise of the share
options by the employvess,

Dividend distribution

The Company recognises a liability to make cash
distributions to equity holders, when the
distribution is authorised and the distribution is
no longer at the discretion of the Company. As
per the corporate laws in India, a distribution is
authorised when it is approved by the
shareholders, A corresponding amount s
recognised directly in equity,

Provisions & contingent liabilities

Provisions are recognised when the Company
has a present obligation (legal or constructive)
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as a result of a past event, it is probable that an
outflow af resources embodying economic
benefits will be required to settle the obligation
and & reliable estimate can be made of the
amount of the obligation. When the Company
expects some or all of a provision to be
reimbursed, for example, under an insurance
contract, the reimbursernent = recognised as a
separate  assat,  but  only when the
relmbursement 15 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
materlal, provisions are discounted using a
current pre-tax fate 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,

Contingent liability arises when the Company has:
al & possible obligation that arises from past

events and whose existence will ba
confirmed only by the occurrence or non-

accurrence of one or more wncertain future
events not wholly within the control of the
entity; or
bl a present ocbligation that arises from past
events but is not recognized because:

(i) it is not probable that an outflow of

resources  embodying economic
benefits will ke required to settle the
ohligation;

ar

(i) the amount of the cbhligation cannot be
measurad with sufficient reliability,
Contingent liabilities are not recorded in the

financlal statement but, rather, are disclosed in
the mote to the financial statements.

Gowvernment grant

The Company recognises government grants
only when there |s reasonable assurance that the
conditions attached to them will be complied
with, and the grants will be received, Where
Government grants relates to assets, the cost of
assets are presented at gross value and grant
thereon |5 recognised as income in the statement
of profit and loss over the useful life of the
related assets in propoartion  in which
depreciation is charged.

Grants related to income are recognised in the

staterment of profit and lass in the same perlad
as the related cost which they are intended to

1

(B]

compensate are accounted for,

E : Li

When items of income and expense within
statement of profit and loss from ordinary
activities are of such size, natwe or incidence
that their disclosure is relevant to 2xplain the
performance of the enterprise for the periad, the
mature and amount of such material items are
dlsclosed separately as exceptional items.

Recent Accounting Developments

Ministry of Corporate Affairs ("MCA"] notifies new
standard or amendments to the existing
standards. There s no such notification which
wiauld have been applicable from April 1, 2021,
MCA issued notifications dated 24th March, 2021
to amend Schedule [l to the Companies Act,
2013 to enhance the disclosures required to be
made by the Company in its financial statements.
These amendments are applicable to the
Company for the financial year starting 15t April,
2021,

Key accounting estimates

Instruments

When the fair values of financial assets and
financial lizbilities recorded in the balance sheet
cannot be measured based on quoted prices in
active markets, their falr value are measured
using valuation technigues. The inputs to these
models are taken from observable markets
where possible, but where this s not feasible, &
degree of judgement is required in establishing
fair values. Judgements include considerations
of inputs such as liquidity risk, credit risk and
volatility, Changes in assumptions relating to
these factors could affect the reported fair value
of financial instruments, 5ee Note 29 for further
disclosures,

| |  of fi ial

Impairment axists when the carrying value of an
asset or cash generating unit exceeds its
recoverable amount, which |5 the higher of its
fair value less costs of disposal and its value in
use. The Ffair value less costs of disposal
calculation is based on available data from
binding sales transactions, conducted at arm’s
length, for similar assets or observable market
prices less incremental costs for disposing of the
asset, The valus in use calculation is based on &
discounted cash flow (DCF) model. The cash
Howes are derived from the budget and do not

o
:

A

@'\.

T

Lhay
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Inclisde restructuring activities that the Company
is not yet committed to or significant future
investments that will enhance the asset’s
performance of the CGU being tested. The
recoverable amount is sensitive to the discount
rate used for the DCF model as well as the
expected future cash-inflows and the growth
rate used for extrapolation purposes,

Taxes

Deferred tax assets are recognised for unused
tax credits fo the extent that it is probable that
taxable profit will be avallable against which the
losses can be wutilized. Significant management
judgement is required to determineg the amount
of deferred tax assets that can be recognised,
based upon the likely timing and the level of
future taxable profits together with future tax
planning strategies,

Defined benefit plan

The cost of the defined benefit plans and other
post-employment benefits and the present value
of the obligation are determined using actuarial
valuations. An actuarial valuation involves
making various assumptions that may differ from
actual developments in the future. These include
the determination of the discount rate, future
salary increases, mortality rates and Future
pension increases, Due to the complexities
invalved in the valuation and its long-term
nature, & defined benefit obligation is highly
sensitive to changes in these assamptions. All
assumptions are reviewed at each reporting
clate,

The parameter that is subject to change the
micst is the discount rate. In dEtEfmining the
appropriate discount rate, the management
considers the interest rates of government bonds
in currencies consistent with the currencies of

the post-employment benefit obligation and
extrapolated as needed along the yield curve to
correspond with the expected term of the
defined benefit obligation,

The mortality rate |s based on publicly avallable
rmartality tables, Those martality tables tend to
change only at intervals in response to
demographic changes. Future salary increases
are after considering the expected future
Inflation rates for the country,

Refer note 20 for further details,
Property, Plant and Equipment

Refer to Mote 3 (Al - 4 for the estimated useful
life of Property, Flant and Equipment, The
carrying values of Property, plant and equipment
have been disclosed in Maote 4.

Intangible assets

Refer to Mote 3 (A} - 7 for the estimated usafol
life of Intangible assets. The carrying values of
Intangible assets have been disclosed in Note
P

Allowance for doubtful trade receivables
Trade receivables do not carry any interest and
are stated at their nominal value as reduced by
appropriate  allowances for  estimated
irrecoverable amoungs,

Estimated irrecoverable amounts are derived
based on a provision matrix which takes into
account vanous factors such as customer specific
risks, geographical reglon, product type,
currency fluctuation risk, repatriation policy of
the country, country specific economic risks,
customer rating, and type of customer, o,
Individual trade receivables are written off when
the management deems them not o be
collectable,
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Mote 4: Property, plant and equipment and capital work-in-progress

¥ in lakhs unless atheosise stated)

Particulars Fres | Buildimgs | Mant and |Furnifirs Orffice | Vakiclas Oeher Tatal Capital
hokd [geipment and ipmenty AgricuHure Werk-
land ﬂ_:!twn HHIIHFFIHI in-Pragrei

Gross Casrying Amount:

Bakaicad ai a0 Agwil 1, 3000 17644 cilplE M. 50647 24137 333,04 End T5 3% | 3153705 O BT

Addtian dunisg tha yaar 5513 197,08 T1ELES 200 1289 | AR 05 1 A5 G3

Pesiucrapm. dhyrmg The yaar . il - - (17] SRS -

Capralked liomynadectien In CHIP I AR G5

Balance a3 a3 March 39, 33321 741,50 | 551020 | 2505912 44321 345.11| BEE.LE BAE| ¥, 06035 F1995

Balace g ot Apdl 1, 302 M| SRE2) LRESR2 ot HhEd ESbgA T3] JM L5 a5

Additiore dunsg bhe wesr 12149 BRLET 11285 Lo NE] C 4 b22 AAERZ L L

Pesfuctmnt chirieg the yedi . - [E1 - - £ Har) 15 65 -

Liphatted fmmreduction In OWIPE N | N NE— | N N N Nk G W

Balaniw a5 a4 Mandk 310, 2332 A65.05 | & 41800 | 28,9TB.&2 e TO1.67| BER.LE D35| 3778339 33896

Acrmrrmlated depresdation;

Balsnoe a ps Apnl 0, 2020 127205 305 B 1rs 5b28 124 25 33| 114138 -

Depraciation iy Be peai 169,27 BE2MG 15831 s LI RE] INRENE]

Deductins during the year 1434 - 5 1930

Balanice a5 a+ March 39, 3210 B.44330 | A0,204.06 =154 TR1. 33| &718.44 0.3&| 12.537.1%

Balanoe &t as Apill 1, 2031 144228 10, 04D 18404 28032 414441 34| 1253729

Cepraclation far tee pean I [ s et 1257 et B #|.20 120018

Deductmns durmg she yeer . ERE] - - 052 - 1n.0s -

(Baukench 45 8% March 31, 3013 JAN330 | VY1008 | VREST)  BOT-RE)CANERR] 03] 13T :

Kat Carryimg Amount

Balamce a5 at March 31, 2021 TA1.56 | 487003 | 05.455.08 SRR B3.B1| &80 02 | 221196 FI595

Balnce o3 ot March 31, 3022 65,05 [ 480280 | TTATT.IE | ¥RAE] A1) 4712 081[ 2407601 ] 33888

i;htﬂ-;

1a) Buildings include T 31342 lakhs {previous year ¥ 313.42 lakhs) being the cost of ownership premises in
& co-operative housing society including cost of fifteen shares of the face value of ¥ 730/ received under
the Bye-laws of the society in the name of the company.
{b} Buildings include T 4.50 lakhs (previous year T 4.50 lakhs) being the cost of ownership premises in a cloth
market association including cost of one share of the face value of ¥ 100/~ received under rules and
regulation of the association in the name of the company.
i) Additions for the year includes T 63,15 lakhs (previous year T 58,53 lakhs) being interest capitalised.
i Capital-Work-in Progress (CWIP) ageing schedule for the year ended March 31,2022 and March 31,2021,

CWIP aging schedule

¥ i lakhs waleds atheosie staned|

Amount In CWIP for a perlod of

CWIp Less tham Mare than Total
1 year 1-3 years 2-3 years 3 years
) Frogects m prapmess @ as ot 31-03-2003 13898 - - - 338,96
as at 31-03-H11 FEra? 132903 QI5.05
(&) Progects temparasily suspended
Total as on 31-03-2022 33856 | - : 13898
Tifal as ar 31-03-2031 Tera ¥32493 - - 915.55

MWote: There are no projects under Capital Work in progress where the completion is overdue or has exceaded
Its cost compared to its orginal plan
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Note 5: Intangible assets

™ i lakhs unless atherwise stated)

Particulars Computer Software
Lross carrying amounk:

Balance as at April 1, 2020 120.32
Additions

Deductions -
Balance as at March 37, 2027 TI03T
As At Apnl T, JIT T3S
Additions :
Deductions

“Balance as af March 37, 20022 T20.37
“Accumulated amoriisation:

Balance as at April 1, 2020 BF.22
Amaortisation for the year 19.05
Deductions -
‘Balance as at March 31, 2021 10827
A at Apnl 1, ZUd1 T I7
Amaortisation for the year B.04
Deductions

‘Balance as at March 31, 2023 114.31
Met carrying amount: 2 R
Balanca 5 3t Mareh 31, 2071 1405
‘Balance as at March 37, 2033 6.07

Mote &: Non-current investments

i in lakhs unless otherwise stated)

Particulars

e

As at Az at
March 31, 2021

March 31, 2022

‘Non-current inkﬁ&lgﬁm—j
i iakbili rship [LLF)
Sayaji Seeds L{F ireter below notes {i) i) fiiil) 51666 480,18
ib) Joint venture
Alland & Savaji LLP {refer balow note {i} & i) 61668 510.73
Total S LIt s 8
Aggregate value of quoted Investments and market value thereof - -
Aggregate value of unguoted investments and market value thereo! 1,133.34 990.91
Motes:
il Details of Interest In Limited Liability Partnerships:
Name of LLF's Mame of Partners Total Fixed Share of
Capital Profit /|Loss)
T in |.u|-|.h | of Each Partner
Sayajl Seeds LLP tal sayajl Industries Limited 630,04 06, 85%
(b Mr. Privam Mehta 6.80 1.04%
(c) Mr. Vishal Mehta G640 1.01%
(ol Mr Varun Mehta 664 1.01%
{2l Mrs. Kavisha Mehta 0140 0.02%
it} Mrs. Privanka Mehta .10 (.02
(gl Mrs, Sujata Mehta 0140 0,030
650,30 100.00%
Alland & Sayaj LLF val Sayap Industries Limetad A5
ib} Societe Developpment Products See note below
Afrique {SCPAL France 35004
700.00 100.00%

Nate: With effect from Aprl 01, 20149, the chare of profit/loss) of the partners of Alland & Saya)l LLP is 50% each in
respact of gum business which ks primary & of long term nature of businass activity and 100% of the company
and 0% of SOPA In respect of non-gurn business which s subsidiary & of short term nature of business activity

carried on by Alland & Sayaji LLR

iil During the year, the company had made furthar investment into the fiked capital of 100000 lakhs (BY, F50000

lakhs) o the subsidiary firm- Sayaji Seeds LLE

i} The amaunt of lnvastments as shown above is aggregating of fixed capital 2z wall as balance In ourrent account.
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Mote 7: Trade receivables
(T in lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

(a) Trade receivables considered gaod- Secured

ik Trade receivables considered good- Unsecured 5037.84 4,429.95
(c) Trade receivables - which have signiticant increase in cradit Risk - -
(d) Trade recelvabiles - Credit impalred 136.13 139.51

Less ; Allowance for expected credit loss 136.13 139.51
Total 5037.84 4,429.95

I determining allowance for credit losses of rade receivables, the Comparny has used the practical expedient by
computing the expected credit loss allowance based on a provision matris The provision matrix takes inta account
historical credit loss experience and is adjusted for forward looking Information, The expected credit oss allowance
is based on ageing of the receivables and rates used in the provision matrix

{a) Trade receivables includes debts due from related parties:

(T in lakhs onless athersise stated)

Particulars As at As at
March 31, 2022 March 37, 2021

{a) Alland & Sayaji LLP (Joint Venture) 128.33 BO.97
(k) M B Commercial Enterprises Limitec : 9.2
{Directors having substantial interest)

(b} Summary of movement in allowance for credit impaired of trade receivables:
(T in lakhs unless otherwise stated)

=
7
L:2
g
:

Particulars As at As at
March 31, 2022 March 31, 2021

Balance at the beginning of the year 139:51 117.33

Charge/{release) during the year (3.38} 22.18

Utilised during the vear

Balance as at the end of the year 136.13 139.51

{c) Trade Receivables ageing schedule as on March 31, 2022 and March 31, 2021.
(% In lakhs unless atherwise stated)

Particulars | Outstanding Tor Tellowing
Mot = periods from due date of payment Total
Due | Less than 6 months| 1-2| 2-2 |More than
| & months | -1 year | years | years| 3 years
fil Undisputed Trade receivables 367670 1,268.61 18.79 | 11.64 | 27.84 34.26 5,037.84
considered good 334106 B75.87 5695 QB30 | 4945 VB [4420585
iy Undisputed Trade Receivables - - - - - - -
which have significant increase in credit rsk
1) Undisputed Trade Receivables - .30 1.2%| 1.29| 355 15.32 24.15
- eredit impaired
425 - Z4BR| &l 14.55 2753 # e
iiv] Disputed Trade Receivables = . 2 2 2 2 .
considered good E
) Disputed Trade Receivables - - 3 = E,
- which hawe significant increase in credit rish
s
iwil Disputed Trade Receivables - - - - - 11198 | 111.98 T
_ credit impaired 11198 | 11158 E g
Total as at 31-03-2022 3676.70 127091 20.08|12.93 | 31.79 161.56 5,173.97 e
Tatal as at 31-03-2031 334106 Aabz2 5505 100,78 5811 134,34 | 4. 56045 E
Less: Allowance for Credit Loss - - - - - = 1346.13 [
- I : : - -| i3es1 | .a
'[l_:ti_l_l "J'_ra_de_ﬂe:elvahle As on 31-03-2021| 3,676.70 | 127091  20.08 1253 [31.79 161.56 5,037.84 E
Tatal Trade Receivable Az on 31-03-2021 313106 As80.12 5595 110078 5611 134,34 | 443085
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Note B: Cash and cash egquivalents and bank balances other than cash and cash equivalents
@ im lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

ial Cash on hand 411 6,89

(k] Balances with Banks in current accounts 56.57 71.72

Total cash and cash equivalents 60.68 78.61
Oither bank balances (Bank balances other than (b} above]

{a) Earmarked balances with bank in unpaid dividend accounts 32.03 3557

Total other bank balances 32.03 35.57

Tatal 'Elf‘-‘__,}'_'l 114.18

MNote 3 Other financial assets, Non-current / current
(% in lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

[Ursecured and considerad goodd]

Non-current

a] Security deposits 17340 122401

ib) Bank deposits withh more than 12 manths maturity 166.00 14000
339.40 262.01

Current

(al Advances recoverable in cash orin kind including from related parties = 143,57

ikl Fimancial derivative asset 2228 -

ic) Export incentive receivable 13095 161.31

id)] Interest receivable .00 f.62
132.23 311.50

Total 471.63 573.51

MNote 10: Other Hon-current !/ current assets
@ in lakhs unless otherwise stated)

Particulars As at Az at
March 371, 2022 March 31, 2021

[Unsecured and considered good, unless otherwise stated]

Non-current
(a] Capital agvances 20313 505 46
(k] Deposit with government authorities 7.34 6.71
210.47 G02.17
Current
(al Prepaid expensas 26914 14283
bl Advances to employees S .33
(c) Balances with government autharlties 42,53 100
id) Retund claim receivable 170,99 16665
e} Advance to suppliers
Considered good 14733 13020
Consldered doubtful 165.34 165.34
Less: Allowance for bad and doubtful advances 165.34 165.34
147.33 130.20
(e} Mhers® - 51.549
53334 492,60
Total 843.61 1,094.77

" Including Mil {PY. T 5044 lakhsh balance in group gratuity define benefit plan assets.
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Summary of movement in allowance for bad and doubtful advances
(T in lakhs unless otherwise stated)

Particulars As at As at

March 31, 2022 March 31, 2021
Balance at the beginning of the year 16534 149.96
Charge/{release) during the year 15.38
Balance as at the end of the year 165.34 165.34
Mate 11: Inventories

T in lakhs unless aotherwize statad)

Particulars As at As at 4

March 31, 2022 March 31, 2021
(3] Haw materials 1.608.35 2322437 E
ib] Chemicals and packing material 36675 0784 -4
() Work-in-progress Q.67 921.81 E
id) Finizhed goods I,.271.58 aa5.71
(e} Stock In transit - finished goods 321.99 55.37 0
(fl Stock in transit - Fuel r.29 - =
ig) By-products T90.04 149.12
(hd Stores, spares and tuel 7473 49534
Total 5461.42 4,937.63 =
Note 12: Share capital §

Particulars As at As at
March 31, 2022 March 37, 2021

Number Tim MNumber Tim
of Shares lakhs of Shares lakhs

ial Authorised

Equity shares of T 5/- each with vating rights 1,00,00,000 S00.00  1.00,00000 50000
ib)] Issued, Subscribed and fully paid up

Equity shares of ¥ 5/~ each with voting rights 63,20,000 316.00 63,20000 31600
Total 63,20,000 316.00 63,20,000 316.00

(i) Reconciliation of the number of shares and amount cutstanding at the beginning and at the end of the
reporting year:
Particulars Opening Changes if Changes in Closing
Balance any during the Equity Share Balance
year in the  Capital due
Share Capital to prior
period errors

Equity Shares with voting rights

Year ended March 31, 2022 d:

- Muriber of shares 63,20,000 = - 63,220,000 £

- Arount (€00 lakhs) 11600 - - 31600 b |

Year ended March 371, 2021 @‘
- Number of shares 63,20,000 3 - 63,20,000
Amount (T in lakhs) 11600 11600

LHIWAIRLS TRIDNYMNIE
O30S NOD
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ﬂl}etails of Shareholders holding more than 5% shares:
Class of Shares/Name of Shareholder

As at

March 31, 2022

Number of

Equity shares with voting rights

{a) Frivarn Bipinbhai Mehta as a Trustee of Yarun Family Trust 10,770,000
(b} Sufata Privam Mehta as & Trustee of Vishal Family Trust 140,35, 360
(el CV. Mehts Private Limited 0,59 520
id) Priyarm Commercial Enterprises Private Limited 8,56 400
(e} Bini Commercial Enterprises Private Limited 4,59 200

% hf.:idln:_': in
shares held | that class of |

As at

March 31, 2021
Number of |5 holding in
ares held | that class of
shares shares
16.93 10,70, 0040 16.93
16.38 10,35, 360 1638
15.18 Q.59 520 15.18
13.55 B.56 400 13.55
T.27 4 59 300 T.27

The company has issused anly one class of shares referred to as equity shares having a par face valus of T 5/-, All
equity shares carry one vote per share without restrictions and are entitled to dividend, as and when declared. All

equity shares rank equally with regards fo the company™s residual assets,

iii} Shareholding of Promoters & Promoters Group as at March 31, 2022

sr. | Name As at March 31, 2022 | As at March 31, 2021
MNo. Mo, of %6 of Mo, of % of | % Change
Shares Total Shares Total During
Shares Shares The Year
Promoters
1 [Privam Bipinbhal Mehta as a Trustee
of Yarum Family Trust 14,0000 16,93% | 100000 165,93 % (L0
2 | Sujata Privam Mehta as a Trustee of
Vishal Family Trust 10353640 16.38% | 1035360 | 16.38% (00
3 | Vishal P Mehta 144,000 2. 28% 144,000 2.28% (.00
Varun F Mehta 1,09 360 1.73% 1,009,360 1.73% 000
5 [Sujata Privam Mehta 67 680 1.07% a7.680 1.07% (1.00%
Fromoters Group
1 | CW Mehta Pvt Ltd 059,520 15.18% Q59520 15.18% 000
2 | Privam Commercial Enterprises Put Ltd | 856,400 13.55% 8,56,400 13.55% 0.00%
3 | Bini Commercial Enterprises Pyt Lid 450 200 F.27% 459,200 7.270% (.00
4 | Privaben Amalbhai Kothari 20 440 0.47% 29,440 0.47% .00
5 | Amal Kirtilal Kothari 40040 0.065% 4,000 .06 000
4 |Janak [ Crasai G0 0.02% rlal] 0.02% .00
7| Chirag M Shah £an 0.01% 880 0.0 1% 000
B | Gaurang Kantifal Cralal B0 0.01% BOG 0.01% (005
0 | Mabendrabhai Matvarlal Shah 00 0.01% oo L0115 000
10 [ Shri Murli Packing & Trading Co. Pyt Lid. A 0,005 B0 0.00%, (A0
TOTAL 47 3B,480 TA4.98% | 4738480 | T4.98% 0, 100%

Mote 13 : Other equity

Particulars

(a] General reserve
bl Security premium
ic) Retained earnings
Total

= ir lakhs unless otherwise stated)

As at As at

March 31, 2022 March 37, 2021
3,715.15 371515

92.09 02.09

692715 5,256.19
10,734.39 9.063.43
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Mature a rpose of researves:
General reserve:

General reserve 15 created from time 1o tme by way of transfer profits from retained earnings for appropriation
purposes, General reserve is created by a transfer Ffrom one component of equity to another and is not an
itemn of other comprehensive income,

Security premium:

The amount recelved in excess of face value of the equity shares, In refation to issuance of equity, is recognised
in Securities Premium,

Retained earnings:

Retalined eamings are the profits that the Company has eamed till date, less any transfers to general reserve,
dividends or other distributions paid 1o the shareholders,
MNote 14: Borrowings (Non-current / current)

(¥ in lakhs unless otherwise stated)

=

g
Particulars As at As at E

| B . March 31, 2022 March 31, 2021 ;

Non-current Borrowings %

Secured

(@l Term loans from banks 2,339,899 2, 158,55
Unsecured

tal Public deposits® 2,190.76 2,137.35

bl Inter corporate depasits from refated parties 1,188.50 E38.50

il Inter-carporate deposits from others 20:0.00 =
Total non-current borrowings By | 3.0 B 13950
Current Borrowings
Secured

(a] Working capital loan from banks 1,551.45 5,78E.28
Unsecured

ial Public deposits® 47.50 04,51

b Werking capital loan from banks - 297,55
Total (A) T.558.55 B TEO.33
Current maturities of long-term debt
Secured

(&) Term loans from banks 768,50 580,04

ikl Vehicle lean from banks and company = o1.80
Unsecured

Public deposirs® 74 927 84
Total (B) T.532&1 T 60868
Total currant borrowings (A+B) 314156 778902
Total borrowed fund 8.560.81 12,923.42

* Pubdlic Deposits includes deposits accepted fram directors amounting to T133.35 lakhs (PY. T 483.85 lakhs)
Note:

1] Termy Loan from Kotak Mahindra Bank of € 2,105.46 lakhs (BY. T 268692 lakhs) |5 secured by way of
Hypothecation of all existing and future current assets as well as moveable fixed assets of the compamy
and further securad by way of mortgage of land and Building of the Kathwada Unit. The said koan is
repayable in 24 equal quarterly instalments starting from January, 2020,

] Term Loan from Katak Mahindra Bank of ¥ 3.42 lakhs (BY. ¥ 131.00 Lakhs) is secured by way of H}-;;:Ther:at'ran
of all existing and future current assets as well as moveable fieed assets of the company and further secured
by wiay of mortgage of land and Building of the Kathwvada Unit. The said loan is repayables im 20 equal gquarterhy
instalments starting from the month following the month of first disbursement of term loan.

i} Term Loan from Kotak Mahindra Bank of ¥ 1,648.93 lakhs (PY. Mil Lakhs] is secured by way of Hypothecation
of all existing and future current assets as well as moveable fized assets of the company and further
sacured by way of mortgage of land and Euildinﬁ of the Kathwada Unit. The said loan is repayable in 24
equal quarterly instalments stasting from July, 2022

fivi Waorking Capital loans from Kotak Mahindra Bank Limited are secured by way of I'I-:IE'.I1|:H:I1h::La1i1.1n al all
existing and future current assets as well as moveable fixed assets of the company and further secured by
wiay of mortgage of land and Building of the Kathwada Unit.

ivi Wehicle loan from Banks & Company amounting (o 7 Wil lakhs (PY. T 91.80 fdkhthar:’: secured by way of
hwpathecation of respective motor vehicles purchased, The said boans are repayable in 36 equal monthly

instalments.

o
*
b

Ee

LT

LNIWILRLS THIDN
AL NDD

iwil  Rate of Interest on the above loans rangess from 7.00% o 11.00% poa,
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MNote 15: Trade payables
(¥ in lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

Current
tal Tatal Dutstanding dues of Micro Enterprises and Small Enterprises 330.09 62.85
il Tatal Qutstanding dues of Creditors other than Micro Enterprises
ard Small Enterprises 1114553 7.930.22
Total 11,525.62 7.993.07

{a) Trade pavables includes debts due to related parties:
i@ Im lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

Current
fal Varun Travels Pyt Ltd { Camman Cantrol) 2.81 5. 18
(k) M B Commercial Enterpeises Lirndted [(Directars having substantial interest) 23913 20588

ib} Information relating to Micro and Small enterprises (M5SME]s:
= In lakhs unless otherwise stated)

Particulars Az at Az at
March 31, 2022 March 31, 2021

(il Principal amount and the interest due thereon remaining

unpaid o each supplier at the end of each accounting year

(but within due date as per MSME Act, 2006}

ial Principal 380,09 62,85

(h) Interest - -
(i Amcunt of interest pald by the Company in terms of

section 16 of the MSMED Act, 2006, along with the

amount of the payment made to the supplier beyond

the appointed day during the year:

(al  Principal - -

(hy Interast - -
il Amount of interest due and payable for the year of delay

in making payment [which have been paid but beyond

the appointed day during the year] but without adding the

Interest specified under the MSMED Act, 2006:

fa) Principal - -

(b Interest - -
{ivd Amount of interest accrued and remaining unpaid at

the end of the accounting yean - -
iwl  Amount of further interest remaining due and payable

In succeading years untll such date when the interest dues

abowve are actually paid to the small enterprize, tor the

purpose of disallowance of a deductible expenditure under

section 23 of the Micro, Small and Medium Enterprises - =

Developrnant Act, 2006

Mote: The above Information has been complled in respect of parties o the extent to which they could be
identified as Micro and Small Enterprises on the basis of Information avallable with the Company,
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{c) Trade Payables aging schedule as on March 31, 2022 and March 31, 2021

1% in lakhs unless otherwise stated)

Dutstanding for following periods
from due date of payment

Particulars Mot | Less than 1-2 2-3 |More than Total
Due 1 year | years | years 3 years

fil  MSME 330.43 49.34 0.30 0.02 - 380.09

50.31 12.50 002 0.0z G285

fiy Others B, 094.58( 3,020.58 | 11.47 1.04 17.86 (11,145.53

AT 24| 2,126.50 3.13 332 10.03 | Fa30.22
iy Dispured dues - MSME - . . .

iiv) Disputed dues - Others . . . B

Total Trade Payable as at 31-03-2022 8,425.01( 3,069.92 | 11.77 1.06 17.86 (11,525.62
Total Trade Payabla as at 31-03-2021 583755 213900 3.15 332 10,05 | 7.993.07

MNote 16: Other financial liabilities - Non-current / current

% in lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

Non-current

=
7
L:2
g
:

(&} Tradessecurity deposits 2.2 220
2.20 2.20
Current

(@l Unclaimed dividend 3203 32,57
(bl Unclaimed matured public deposits and interest therean 164.28 21.88
il Creditors for capltal goods 208.96 159.07
(el Interest accroed but not due on borrowings 27.40 24.76
(el Other pavables G004 534.49
954,61 77277

Total 956,61 774.97

Mote 17: Other liabilities MNon-current / curremnt
(T in lakhs unless othensise stated)

Particulars As at As at
March 31, 2022 Hl__ll:"r _31. _2011

Non-current
tal Deferred Government Grant 95.47
95.47
Current
Ga] Statutory dues 6,83 497.82 -
(bl Advance from customers anv.53 445740 E
icl Deferred Govermment Grant 4.18 - r'-ﬂ.
1,.578.54 943.61
Total 1.674.01 943.61 E’

ANIWILHLS THIDNYNIE
Q3LFaN0SNDD
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Mote 18: Provisions
(T in lakhs unless atherwlse stated)

Particulars As at As at
March 31, 2022 March 31, 2021

Provision for employee benefits

Mon-current
ial Provision for compensated absences 174.53 122.85
174.53 122.85
Curremt
ial Provision for gratuity 51.44
inlProvision for compensated absences 11.48 21.33
B2.90 21.33
Total 257.43 144.18

Mote 192: Income taxes
1. Tax expenses recognised in the statement of profit and loss

The major component of Income tax expenses for the year ended on March 31, 2022 and March 37, 2021
are as follows:
(¥ in lakhs unless atherwise stated)

Particulars ST TR CETE L For the Year ended
March 31, 2022 March 31, 2021

Current Tax
(@] Current income tax 472.97 504.44
(b Adjustment of tax relating to eadier years 14.93 (11.25)
487.90 493.15
Deferred Tax
fa] Deferred tax 413,70 72419
(b KAT credit entitlement 17252 (5.5}
586.22 T17.60
Income tax expenses as per statement of Profit & Loss 1.074.12 1,.210.75

2. Areconciliation between the statutory income tax rate applicable to the company and the effective
income tax rate as follows:
% in lakhs unless otherwise stated)
TR TR CELET G EL N For the Year ended
ETG I Wikl March 31, 2021

Reconciliation of effective tax rate

Profit before tax 2,958.51 2,B69.33
Epacted income tax rate in India applicable to the Company 34, 94% 34, 94%
Current tax expenses on Profit before tax expenses at the

enacted income tax rate in India 1,033.82 1,002.66
Adjustment for :

{al Expenses not aflowed as deduction 15.18 16.47
o} Income exempted from income taxes [6_88] (24.37)
icl Impact of earlier years tax & MAT 40.72 (11.25]
(d) Tax rate differences/mon recognition of deferred tax [30.94) 239.M
ie} Others 3022 (12.47]
Total Tax Expenses/(Benefit) 1,074.12 1,210.75
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3. Movement in deferred tax assets and liabilities for the year ended March 31, 2022

(¥ in lakhs unless otherwise stated)

Particulars Ag an | Credit/|Charge) | Credin/(Charge) As at
April 1, 2027 | in the Statement im the Other ERUETJER Ml FF

of Profit & Loss | Comprehensive

incoms

Deferred tax assets/{liabilities)

(a] Accelerated depreciation far tax purpose (3,332.48] (406.57) - (3,739.05)
by Deferred tax imposed on employes benefits 5038 (41.12) BO.A9 B9.96
(c) Prowvision for doubtful debtfadvances 106.53 11,18} - 105,34
id) Deterred gowvermment grant - J482 3482
(e} Unamaortisation of loan processing fees (17.59] 0,35 (17.24)
if} MAT credit entitlements 1,348.52 (172.52) 1,176.040
Total (1,.844.64) 1586.22) 80.69 {2,350.17)

3. Movement in deferred tax assets and liabilities for the year ended March 31, 2021
iT In lakhs unless otherwlse stated)

Fartlculars Az an | Credit/|Charge) | Credin/[Charge]

April 1, 2020 | in the Statement im the Othar

of Profit & Loss | Comprehensive

Incoma

Deferred tax assets/|{liabilities)

(a) Accelerated depreciation for tax purpose (2,794 85) (537.62) [3,332.48)
(k] Deterred tax imposed on employee benetits 11563 [4B8.74) (16.52) 038
ic) Provision for doubttul debt/advances B3 3a 2313 - 1653
(d] Unabsorbed depreciation L&7.28 [S67.28) - -
(e} Unamortisation of loan processing fees (11.46] (613} (17.59)
if} MAT credit entitlements 020,48 419,04 £ 1,348,52
Total {1,110.53) {717.60) [16.52) [1,844.64)

4, Deferred tax liabilities

(T in lakhs unless atherwise stated)

Farticulars

(a] Deferred tax liability
(EIMAT credit entitlement (see note below)
Total

As at As at

March 31, 2022 March 37, 2021
3.526.16 3193146
i1,176.00] (1,348.52)
2,350.16 1.544.64

5. Current /Mon-Current tax assets and liabilities

Particulars
MNon-current
Advance tax (net of income tax provisions)

Current
talLurrent tax assets (net)

ik Provision for income tax (met of advance tax]

Total
Mote:

(T in lakhs unless otherwise stated)

March 31, 2022

As at

March 31, 20271

0.29 66,00
LD L
13.21 69.81

: 51.40
13.21 121.21
13.50 187.21

1 The company has accounted for MAT credit aggregating to T 1,176.00 lakhs (BY, ¥ 1,348 52 lakhs] as on March
31, 2022 comprising of various years. Based on the future projections of portability and tax liabilities computed
in accordance with the provisions of Income Tax Act, 1961, the manzgement of the company believes that thera
will be sufficient future taxable profit thar che company shall be required to pay normal taxes within the period
specified uss, 11544 of the Income Tax Act and entire amount of MAT Credit shall be set off futilised, Therefare
in accordance with the Guidarce MNote on Minimum Alternate Tax under the Incomse Tax &ct, 1961 issued by the
Institute of Chartered Accountants of India, such MAT credic has been continued (o e recognised as asset

L
1043 OIS ﬂ L5410
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o
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2 Pursuant to the Taxation Laws (Amendment) Act, 2019, effective from April 01, 2019, domestics companies
have an option to pay corporate income tax at the rate 22% plus applicable surcharge and cess iMew Tax
Rate) subject to certain conditions. The Company has made an assessment of the impact on the Taxation
Laws (Amendment} Act, 2019 and decided to continue with the existing tax structure until utilisation of
accumulated minimum altemative tax (MAT) credits,

Note 20: Employee Benefits

A. Defined contribution plans:

The Company deposits amount of contribution to Government under Provident Fund and other schemes

operated by Government. Amount of ¥ 263,67 lakhs {BY. : ¥ 277.56 lakhs) is recognised as expenses and

included in note 24 "Employes benefit expense”,
(% in lekhs unless atherwise stated)

Particulars TR UTR CETE T UL B For the Year ended
March 31, 2022 March 31, 2021
Caontributions to provident and ather funds 263.67 2756

Total 263.67 277.56
B. Defined benefit plans |Gratuity]:
The Company has following post employment benefits which are in the nature of defined benefit plans:

The Company operates gratuity plan wherein every emplovee is entitied to the benefit as per scheme of the
Company, for each completed year of service. The benefit vests only after five years of continuous service,
except in case of death / disability of employee during service, The wvested benefit is payable on separation
from the Company, on retirement, death or termination.

% in lakhs unless otherwise stated)

Particulars SR TR LR For the Year ended
March 31, 2022 March 31, 2021
i. Expenses recognized in statement of profit and loss:
Current sefvice cost 5H.93 f1.93
Interest cost (net) 13.94)] G538
Past service cost

Component of defined benefit costs recognised

in Statement of Profit and Loss 55.45 68.31
Remeasurement of the net defined benefit liability:
Actuarial bosses/igains) 207.55 (8824
Return on plan assets excluding interest income amounts 2337 A0 98
Component of defined benefit costs recognised in
other comprehensive income 230.92 (47.26]

ii. Reconciliation of Opening and Closing balances of changes
in present value of the Defined Benefit Obligation:

Dpening defined benefit obligation 1.179.33 1,359.58
[mterest cost BO.43 92.36
Current service cost 5593 f1.93

Past Service cost

Liability Transferred Qut/’ Divestments g (572
Bemefit Paid From the Fumd {191.34) {240.57)
Actuarial losses {gains)- Due ta change in Demagraphic Assumptions (1.27)

Actuarial losses {gains)- Due to change In Financial Assumptions 19.08 393
Actuarial losses (gains)- Due to Experience 189.74 (92.18)
Closing defined benefit obligation 1,334.90 1,179.33

iii. Reconciliation of Opening and Closing balances of changes

in fair value of the assets:

Opening fair value of plan assets 1,229.77 1,251.66
Imterast lncome 83.87 B5.99
Contributions by employer 184.53 17368
Assers Transferred Qut/ Divestments - -
Eenefit Paid from the Fund {197.34] {240.58)
Retum on Flan Assets, Excluding Interest Income [23.37 [0 98)
Clasing balance of fair value of plan assets 1,283.46 1,229.77
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{¥ in lakhs unless atherwise stated|

As at As at
March 31, 2022

Particulars

iv. Net l.-.'lahi-l.ﬁ.y recognized in the Balance Sheet

Defined Benefit Onligation 1.334.90 1,179.33
Fair Value of plan assets 128346 1.220.77
Net liability/(asset) recognized in the balance sheet [ 5144 | (50.44)

wv. Actuarial Assumptions

Particulars For the Year ended For the Year ended
March 31, 2022 March 31, 2021

(a) Discount rate T.25% B, 82%
ib)Expected Return on Plan Assets T.25% 6.82%
icl Future salary increase 1.25% p.a. for the

next 3 years, 3.25%
pua. for the next 4
4 00% years, starting from
the dth year and
4.50% p.a. thereafter,
starting from the 8th

=
Y
iz
=
g

year
(d] Attrition rate For service 2 years For service 2 years
and below 20.009% and below 20.00%
p.a., For service 3 p.a., For service 3
years to 4 years 500% years bo 4 years 5.00%
poa. and For service 5 pua. and For service 5
years and above vears and above
1.00% p.a. 1.00% p.a,
(e} Maortality rate during employment Indian assured Indian assured
lives Mortality lives Mortality
{2012-14) (Urbamn) {2006-08)

vi, Quantitative sensitivity analysis for significant assumption is as shown below:
(% in lakhs unless otherwise stated)

Particulars Sensitivity JIRLERTEISN For the year
lewel EEEGTETONCETTS B ended March
a1, 2022 31, 2021
Gratuity
Cizcount rate 1% inCrease (84.36] (73.65)
1% decrease 97.06 85.06
Lalary increase 1% increase 95 3 B:5.42
149 decrease 1B5.67) (51.54) 4
Withdrawal Rates 1% increase 2585 19,18 =
19 decrease {25.06) 21.27) t
vil, The fellowings are the expected future benefit payments for the defined benefit plan: |
% in lakhs unless atherwise stated) @'
Particulars TR TRTTT N For the year
LG RGETSY  ended March =
31, 2022 31, 2021 =0
Gratuity hE
15t fellowing year 139.57 1559.04 E &
znd following year 99,35 85.34 ég
Ird following yvear 257 30 123.97 s
4th following year 104,35 223.79 3 2
Sth following year 123.13 TE61 =
Sum of years & o 10 511.94 184.66
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viii. Weighted average duration (years) of defined plan obligation:

Particulars For the year For the year
ended March ended March
31, 2022 31, 2021
Gratuity g
C. Other Long term employee benefit plans
Compensated Absences

Salaries, Wages and Bonus include ¥ 117.82 lakhs (RY.: ¥ 44,86 lakhs) towards provision made as per actuarial
valuation in respect of accumulated leave encashment/compensated absences.
The principal assumpticns used for the purpose of actuarial valuation were as follows:

Particulars For the Year ended For the Year ended
March 31, 2022 March 31, 2021
(a) Discount rate T.25% 8.82%

(biExpected ratels) of salary Increase

1.45% poa for the next
3 years, 3.25% pa.

4,00 for the next 4 years,
starting from the 4th
vear, 4.50% p.a. thereafter,
startirg from the Bth vear
() Attrition rate For service 2 years For service 2 years

and below 20.00% p.a.,
For service 3 years
to 4 vears 5.00% pa, and
For service 5 years and
a-_l'gu'.le 1.00% p.a.

and below 2000% p.a.,
For service 3 years
to 4 years 5.00% paa. and
For service 5 years and
above 1.00% p.a.

_fE!JM::nrl.aliw tables Indian Assured Lives Indian Assured Lives
Mortality (2012-04) Muortality {2006-08)
_ LUrban Uitimate
(e} Actuarial Valuation met hod Projected Unit Projected Unit

Credit Method

Credit Methad

The amount included in Balance sheet arising from the entity’s obligation in respect of its defined benefit

obligation plans are as follows:

1T in lakhs unless otherwise stated)

 Particulars As at As at
March 31, 2022 March 31, 2021
Present value of defined benefit obligation 205,59 14418
Fair value of plan assets - -
Net liability/|asset] arising from defined benefit nhligatiun 205.99 14418

MNote 21: Revenue from operations

IT in lakhs unless aotherwise stated)

Particulars [Tl ERUCETET LB For the year ended
March 31, 2022 March 31, 2021

{ah tale of products 7631053 53,475 84
tbl Other operating revenues

i) Cxport incemtives 131.41 T98.54

iiPVAT and C5T Refunds - 10.56

131.41 20910

Total T6,441.94 £3.684.94
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Mote 22: Other income
(% In lakhs unless otherwise stated)

Particulars For the year ended For the year ended
March 31, 2022 March 31, 2021

[a) Met gain on forelgn currency transactions and transkation 17596 91,13
[B]Insurance claim received - 1151
[ch Rerntal income 14.27 12.08
(d] Sundry balances written off (net) 682 373
(2] Interest Income 178.67 3435
(F} Commission Income 933 1565 d
(g] Governmant grant income 0.35

(hi5hare of profit in Alland & Sayaji LLP B3.22 10267
(il Prafit an sale of property, plant and equipment (net) 534 -
(i1 Miscellaneous income 1.09 1.40
Total 475.08 272.52

MNote 23. a: Cost of materials consumed
[T in lakhs unless otherwise stated)

1043 OIS E L5410

Particulars TSRV ET R LY. B For the year ended

March 31, 2022 March 31, 2021
[a) Raw material consumed 47.636.11 3030644
(B1Chemicals and packing material consumed 5,340.07 3.5080.26
Total 52,976.18 33,886.72

Note 23.b: Changes in inventories of finished goods, work-in-progress and stock-in-trade
(T in lakhs unless otherwise stated)

Farticulars TR GERTFTES LY M For the year ended
March 31, 2022 March 31, 2021
Inventories at the end of the year
{a) Finished goods & By-products 1,461.63 A34.83
[k Stock im transit - finlshed goods 32199 55.37
{c} Wark In progress S00.67 921.81
Total {A) 2,684.29 1.812.01
Inventories at the beginning of the year
{a) Finished goods & By-products 83483 211659
{b) Stock in transit - finished goods 5537 130,48
[c} Wark in progress 93181 4045 47
Total (B) 1,812.01 2,746.54
Met {increase) / decrease in inventory [B-A) (872.28] 934.53

Mote 24: Employee's benefits expensea
(T in lakhs unless otherwise stated)

Particulars TR TR T PE W For the year ended
March 31, 2022 March 31, 2021

a
£
o

B

s

=
(a) Salaries and wages 4170.74 3,555.49 e,
(b)Contribution to provident and ather funds 31195 337.74 02
[} Managerial remuneration 494,31 416.74 E
(d] 5taff welfare expenses TS5 144,04 E
Total 5,154.55 4,453.97 é =

2

=
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Maote 25: Finance cost
(= In lakhs unless othenslse stated)

Particulars TGN L L W For the year ended

March 31, 2022 March 31, 2021
ia} Interest costs an borrowing 90226 1.224.62
(bl Other borrowing costs 14.98 4091
Total 1.007.24 1,265.53

Note 2&: Other expenses
(¥ in lakhs unless otherwise stated)

Particulars SRR R AL W For the year ended
March 31, 2022 March 31, 2021

{al Consumption of stores, spare parts 457.73 283546
bl Power and fuel 681854 3,806.28
ic] Rent including lease rentals 2558 3286
idl Repairs and maiptenance - Buildings 149,75 B5.27
(2} Repairs and maintenance - Machinery a9 74 39577
if} Repairs and maintenance - Others 16595 134.66
(gl Operation and maintenance charges 26755 237.93
thl Contract labour charges 1,203.29 958,45
(i} Insurance JOLFT 8061
i]) Rates and taxes 3312 49,711
ikl Commission and brokerage 50802 A65.76
il Frebght outward and clearing charges 249894 164805
im) Selling and distribution expenses 144 .66 138.84
in) Donations and contributions 7.56 21.17
(o] Corporate social responsibilities expenses {reter note 37) 35.87 25.97
ipl Loss on sale of property, plant and equipment {net) - 11.56
igl Payment to auditors (refer note 40) 14.02 1424
ir)  Proviskon for doubtful debts and advances (338} 37.57
(s Bad debts written off - 12.34
it Share of loss in Savajl Seeds LLP 63.52 32.94
{ul DHrectors' sitting fess 11.80 10.75
ivl General charges 1.113.23 HE7.AY9
Total 14.477.61 9,413.22

Note 27: Related party transactions
Related party disclosures, as required by Ind AS 24, ” Related Party Disclosures”, are given below.
{A) List of Related Parties and Relationships:

Subsidiary Company/LLP: Sayaji Seeds LLP
Joint Venture: Alland & Savaji LLP
Entities under Common Control: C. V. Mehta Pet, Lid.

Bimi Commercial Enterprises Put. Ld.
Privam Commercial Enterprises Py, Ltd,
M8, Commercial Enterprises Ltd.

Varun Travels Py Ltd.

Sayaji Agricare Pyt Lid,

Sayvaji Properties LLP

Savaji Samruddhi LLP

Viva Tex Chem Pvi Lid.

Sayaji Agritech LLP

Wiva Public Charitable Trost
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Key Managerial Personnel: Shri Privam B, Mehta (Managing Director)
Shri Varun P Mehta (Executive Director)
Shri Wishal P. Mehta (Executive Director)
Lhri Amit N Shah {Wholetirme Director woe £ 1 3007 /202300
Shri Rajesh H Shah (Company Secretary)
Lhri Manan R Shah (Chief Financial Officer|
Relatives of Key Managerial Fersonnel: Lmt, Miramayi B. Mehta
(With whom transactions have taken place) Smit. Kavisha V. Mehta
smi, Privanka Mehta
Smi. Sujata P Mehta
{Non-Executive Directar - Non Independent Director]
Priyam B Mehta - HUF

(B} Related party transaction and balances :
Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail in
an arm's length transactions, Dutstanding balances at the year-end are unsecured and interest free and
seftlement occurs in cash except in case of advances, Outstanding advances are either settled through
supply of goods or services,

=
7
L:2
g
:

The details of material transactions and balances with related parties are given below:
1T in lakhs unless otherwise stated)

a) Transactions during the year ST GTR T ETT LT  For the year ended
LEL R P March 31, 2021

H Sales of goods & services:
Ta subsidiary

Sayaji Seeds LLP 2.44 0.2%
Ta joint Venbure

Alland & Savyaji LLP 154.22 18.57
Ta entlties under common Contral

M.B. Commercial Enterprises Lud, 154,72 95.65
Sayajl Sammuddhd LLP - 1.75

From subsidiary

Sayaji Seeds LLP 520 3.60

From entities under camman Cantral

M.B. Commercial Enterprises Led. 2.50 1 0.0 e

From joint Venture =

Alland & Savaji LLP 1.62 .05 t
iii Rent Income: =

From joint Venture E’

Alland & Savaji LLF 3.73 1.67

Froaom subsidiary

Sayajl Seeds LLP 1.20 1,20

i¥l Purchase of goods ;
From entities under commaon Contral
M.B. Commercial Enterprises Lud, 1,166,714 57721
Froom joint Venture
Alland & Sayaji LLP 20910 7.08

ANIWILHLS THIDNYNIE
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(7 in lakhs unless atherwise stated)

al Transactions during the year LT TR R U B For the year ended
March 31, 2022 March 31, 2021
vl Purchase of Services:
Framn entities under common Control
Warun Travels Pyt Lid. 51.92 1.80
vi] Purchase of Property, Plant & Equipment
Fromn joing Venture
Alland & Savall LLP 16,23 E
T Entlries under common Control
Privam Commercial Enterprise Put, Lid, 15.20 15.20
C. W, Mehta Pyl Ltd, 2.50 2.60
Bini Commercial Enterprises Py Lid .28 5.25
W.B. Commercial Enterprises Lid, 56,44 16,10
T Key Managerial Personne|
Shri Privam B. Mehta 4.42 11.06
Shri WVarun P. Mehta 2.00 7.0
Shri Vishal P. Mehta 240 5.80
Shri Amit N 5hah 1.96
Tor Relatives of Key Managerial Personnel
Emt. Sujata F. Mehta 894 25.16
Smt. Miramayi B. Mehia 3.329 .66
Smt. Kavisha . Mehta 086 203
gt Privanka Mehra 2.7 2.14
Privam B Mehta - HUF (.55 1.50
vill} Hent Expenses:
To entities under commaon Control
Sayaji Properties LLP 710 7,20
ix) rate Soclal Res sibllie MSEL
T Entivies under common Control
Wiva Public Charitable Trust 15.26 15.81
¥l  Remuneration;
To Key Managerial Personnel
Shri Privam B. Mehta 163.34 114.42
Shri Varun P, Mehta 163,49 133.25
Shri Vishal P Mehta 167 .48 130,54
Shri Amit N Shah 45.54 38.13
Ehri Rajesh H Shah 52.04 42.39
Shri Manan R Shah 47 .34 277
To Relatives of Key Managerial Personnel
&mit. Kavisha V. Mehta 33.84 27.30
27.30

smt. Priyanka Mehta 33.84

xil |[Directors Sitting Fees:
To Relatives of Key Managerial Personne!
Smt. Sujata P Mehta 1.90 1.9
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(T in lakhs unless atherwise stated)
al Transactions during the year TR G ETET LY B For the year ended
March 31, 2022 March 31, 2021

From Key Managerial Persennel

Shri Privam B. Mehta 2800 G, 00

Shei Varun P Mehta 2500 71.0:0

Shri Vishal P. Mehta 45.00 51.040

shri Amit B 3hah 2000

From Relatives of Key Managerial Personnel ¢
Smt. Sujata P Mehta .00 B5.0:0

smi, Miramayl B, Mehta 45 00 17.0:0

Smt. Kavisha V. Mehta 5.00 4.0

Smt. Privanka Mehta 15400

xiill Deposits Paid:
Ta Key Managerial Personned

1043 OIS E L5410

Shri Privam B. Mehta 132.00 S
Shil Varun B Mehra 5800 119,00
shri Vishal P. Mehia 72.00 92.00
Tao Relatives of Key Managerial Personnel

Smit. Sujata P, Mehta 230,50 B5.00
Emit. Miramayi B. Mehta 10800 17.0:0
Smit. Kavisha V. Mehta 2400 14.0:4
Privam B Msahta - HUF 14,00

From entities under common Contral
M.B. Commercial Enterprises Lud, 635.00 1.000.00

Ta entities under commen Contral

M.B. Commercial Enterprises Led. 28500 S00.00
ivij Inwvestment made:

In subsidiary

Sayaji eeds LLP 100,00 SO0

I Joint Yenture

Alland & Savaji LLP 2273 145,95

1] Balances at the end of the year As at As at
March 31, 2022 March 31, 2021

il Outstandin celvables:
Friom joint Venture

a
£
o

B

Alland & Sawvaji LLF 128,33 BOLGT
Fram Entities under cammon Conteal
M.B. Commercial Enterprises Lid. - Q.02

iij Other Recoverable;

From joint Venture

Alland & Savaji LLP - 107,54
il Outstanding Payables:

To Entities under common Controf

Varuen Travels Py, Lid. .81 518

Viva Public Charitable Trust - 0.24

LNIWILHLS THIDNYNIS
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(7 in lakhs unless atherwise stated)

bl Balances at the end of the year As at As at
March 31, 2022 March 31, 2021

M.B. Commercial Enterprises Lbd, 239,13 205 88

ivi Other Payables:
T Entities under common Control
N.B. Commercial Enterprises Lid, - 4,340

Sayaji Properties LLP - 2.81
¥l Inter Corporate Deposit payable:

T Entities under common Control

M.B. Commerclal Enterprises Lid, BA0,00 SO0, (R
Privam Commercial Enterprise Pur, Lid, 190,00 198, (0
. W, Mehta Py, Lid, 32,50 312.50
Binl Commercial Enterprises Pyt Lid 116,00 116,04

vil Deposits payable:

To Key Managerial Personnel

Shei Privam B, Mehta - 104.00

Shri Varun P. Mehta . 33.00

Shri Vishal P. Mehta . 27.00

Shei Armit M Shah 20,00 -

T Relatives of Key Managerial Personnel

Smat. Sujata P, Mehta - 236,50

St Miramayl B. Mehta - &3.04

Lt Kavisha V. Mehta - 19,040

Smat. Priyanka Mehta 35.00 20,00

Privam B Mehta - HUF - 14.040
wil Balances of lnves i

Im subsidiary

Sayajl Seeds LLP 516.66 4B0.1E

I Jaint Ventwrno

Alland & Savaji LLP 61668 510.73

viill Remuneration payable;
To Key Managerial Personnel

Shri Privam B. Mehta G010 G249
Shri Warun P Mehta 6.73 2.30
Shri Vishal B Mehta 617 206
Shrel Amic M Shah 4.10 285
Shri Rajesh H Shah 229 5.24
Shri Manan R Shah 2.94 2.0
To Relatives of Key Managerial Personnel

Smt. Kavisha V. Mehta 1.53 1.54

Emt. Privanka Mehta 1.53 1.54
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Mote 28: Financial assets and liabilities
Financial assets by category:
T In lakhs unless otherwise stated)
Particulars As at March 31, 2022 As at March 31, 2021
Cost FYTPL FYTOL! Amoartised Cost FVTPL FVTOO Amortised
cost cost

Invastmentsin

- Subsidiaries, LLP & lodnt Venture 1,133.34 - - - Go091 - -
Bank depasits with more than 13 manths malusity TG 140,00
Trade recelvables 503784 - A,420495
Cash & cash equivalents
timcluding ather Bank balances) - - - 52 TT - - - 114.18
Other financial assets

- Sacurity deposirs - 17344 - - - 12N
Advances recoverable in cash or in king
Including fram related parties - - - - - - 14557
- Financial derivative asiet - X228 = -
- Export Incentive receivable - - 100085 - - - 161.31
Interest receivable Q.00 .42

Total Financial assets 1,133.34 1238
Financial liabilities by category:

5.579.90 990.91 - 5,117.64

L
1043 OIS ﬂ L5410

(% in lakhs unless otherwise stated)

Particulars As at March 31, 202 A5 at March 31, 2021

[P N ST Tl Cost FVTPL FVTOCI Amortisoed
(4114 a5t

Borrmwing s - - 2.660.581 - - 1297342
Trade pavabies - - - 11,535.62 - - - 799307
COther financial latilities
- Security deposits - - - 200 - - - 220
Unclaimed divdidend 32,03 3257
- Unclaimed matured public depaosits
and interest thereon 16.28 2148
Creditors for capital geods . - - 208596 - - - 159907
- Interest accrued but nel due on borowing - - - 27.40 - - - 276
- Dther payables - - TR - - 534.49
Total Financial liabilitias - - = 22,143.04 . - = 27,691,446

Nate 29: Fair values

Cuantitative disclosuras fair value measurament hierarchy for assets/liability:
Chruantitative disclesures fair value measurement hisrarchy for aisetsfiabilites as al March 37, 2022 Valuatbon date -

March 21, 2022

(¥ in lakhs unless atherwise stated)

a
£
o

B

Particulars Date af Fair value measurement using
waluation Guoted Signiicant Slgnificant Tolal
pricesin abservable unobsarvahble

active markets Inputs inputs "
[Lewel 1} iLewel 2] iLevel 3] E e
Assets measured at fair value i 2
EVTPL Investments =
Financial denvative asset March 31, 2022 22,28 22.24 E
Liabilities measured at fair value =
Financial derivative Liakdilities March 31, 2023 - - - - o =

—i
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Quantitative disclosures fair value measurement hierarchy for assels as al March 31, 2021 (Valuation date -
March 31, 2021)

i% in lzkhs unless atherwise stated)

Particulars Date af Fair value measurement uslng
valuation Quoled Significant Signilicant Tolal
prices in observable unobservakle
active markets inpuis inputs
{Lewel 1} iLewvel 2) iLevel 3]
Assets measured at falr value
E¥TPL Inwestrwents
Financial derivative asset Warch 31, 2021
Liabilities measured at fair value
Financial denvative Liabilities March 31, 2021

MNote 30: Financial risk management

The Company's principal financial liabilities comprise of loans and borrowings trade payables and other
financial liabilities. The loans and borrawings are primarily taken to finance and support the Company's
operations. The Company's principal financial assets include investmants, loans, cash and cash equivalents,
trade receivables and other financial assets,

The Company s exposed to market risk, credit risk and liquidity sk, The Company’s senior management
oversees the management of these risks. The Company's senior management ensures that financial risk
activities are governed by appropriate polickes and procedures and that financial risks are identified,
measured and managed in accordance with the Compamy's palicies and risk objectives, It is the Companys
policy that no trading in financial instruments for speculative purposes may be undertakemn,

Market Risk

Market risk s the risk that the fair value of future cash flows of a financial Instrument will fluctuate
because of changes in market prices. Market risk comprises three types of rfisk: interest rate risk, currency
risk and other price risk, such as equity price risk or Met asset value ["NAVT) risk In case of investment
in mutual funds. Financial instruments affected by market risk include investments, trade receivables,
trade pavables, loans and borrowings and deposits,

The sensitivity analysis in the following sections relate to tha position as at March 31, 2022 ard March 31, 2021.
The sensitivity of the relevant profit and kss item is the effect of the assumed chamges in respective market
risks. This is based on the financial asets and financial abilities held at March 31, 2022 and March 31, 2021.

Interest rate risk:

Interest rate risk Is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company's exposure to the risk of changes in market
Interest rates relates primarily to the Company's long-term debt abligations with floating Interest rates,
Interest rate sensitivity:

The fellowing table demonstrates the sensitivity to a reasonably possible change in interest rates on

loans and borrowings. With all other variables held constant, the Company's profit before tax s affected
through the impact on floating rate borrowings, as follows:

i in lakhs unless otherwise stated)

Particulars Increase / (decrease) | Increase [ (decrease)

in basis points | _in profit before tax

March 31, 2022

Rupee bomrowings +50) 126.55)

March 31, 2021

-50 26.55

Rupee borrowings +50 {44 B8)

-5} 44 858

"The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently
obzervable market ervironment, showing a significantly higher volatility than in prior years,
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Foreign currency rishk:

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will Auctuate because
of changes in foreign exchange rates. The Company's expaosure to the risk of changes in foreign exchange
rates relates primarily to the Company's operating activities, e, when revenue or expense |5 denominated
in a foreign currendcy.

"Glven below 1= the forelgn currency exposure arlsing fram the non derivative flinancial instruments;

Particulars Forelgn Currency Amount | Reporting Currency Amount
(In lakhs) i€ in lakhs)
As at March As at March | As at March As at March
31, 2022 31, 2021 31, 2022 31, 2021
Einancial Assets
Trade Receivable
LIsD 5.55 6.99 420,56 510.87
AED 2.18 44.96
Financial Liabilities
Creditors for capital Goods
LIED 0,95 - 71,92
MNet foreign currency exposure 6.78 6.99 393.60 510.87

Foreign currency sensitivity:

The following tables demonstrate the sensitivity to & reasonably possible chenge in USED, EUR and AED
exrhange rates, with all ather variables held constant. The impact on the Caompany®s profit before tax is due
to changes in the fair value of monetary assets and labilities,

(% in lakhs unless otherwise stated)

Particulars Change in rates | Effect on profit before tax
March 31, 2022 +5 19.68
-5%, (19.68)
March 31, 2021 +50% 25.54
-5% (25.54)

2. Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating
activities (primarily trade receivables) and from its financing activities, including deposits with banks
and financial institutions and foreign exchange transactions,

Trade receivables:

Customer credit risk is managed by the Company's internal policies, procedures and control relating to
customer credit risk management. Credit guality of a customer is assessed based on an credit rating
scorecard and credit limits are defined in accordance with this assessment, Quistanding customer
receivables are reqularly monitored and any shipments to major customers are generally covered by
letters of credir,

The Compamy evaluates the concentration of risk with respect to trade receivables as low, as its customers
are located in several jurisdictions and industries and operate in largely independent markets,

Trade receivables are non-interest bearing and are generally on 0 days to 60 days credit term. Credit
limits are established for all customers based on internal rating criteria. The Company has no concentration
of credit risk as the customer base is widely distributed both economically and geographically.

Cash deposits:
Credit risk from balances with banks and financial Institutions s managed by the Company's treasury

o
*
b
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department in accordance with the Company's policy. Investments of surplus funds are made only with
approved counterparties who meet the minimum threshold requirements under the counterparty risk
assessment process. The Company monitors the ratings, credit spreads and financial strength of its
countarparties. Based on its on-going assessment of counterparty risk, the group adjusts its exposure to
varipus counterparties, The Compamy's maximum exposure ta credit risk for the components of the
Balance sheet as of March 31, 2022 and as of March 31, 2021 is the carrying amoeunt as disclosed in Note
B except for financial guarantees,

Im respect of financial guarantees provided by the Company to banks/financial institutions, the maximum
exposure which the Company is exposed to is the maximum amount which the Company would hawve
te pay if the guarantee is called upon. Based on the expectation at the end of the reporting period, the
Compamy considers that it is more likely than not that such an amgunt will not be payvable under the
guarantees provided,

3. Liquidity Risk

The Company monitors its risk of shortage of funds through using a liquidity planning process that
encompasses an analysis of projected cash inflow and outflow.

The Company's objective s to maintain a balance between continuity of funding and flexibility largely
through cash flow generation from its operating activities and the use of bank loans. The Company
assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The
Company has access to a sufficient variety of sources of funding.

The table below summarises the maturity profile of the Company's financial liabilities based on contractual
undiscounted payments.
% in lakhs unless otherwise stated)

Particulars | Less than 1 year | More than 1 year Total

As at year ended
March 31, 2022
(@l Borrewings (ncluding current

maturities of lorg-term borrowings) 3,141.56 f,519.25 g.660.81

(bl Trade payables 1152562 . 1152562
(] Other financial liabilities 954.61 2.00 956.61
' 15,621.79 | 6,521.25 22,143.04

March 31, 2021
(al  Borrowings (ncluding current

maturities of lorg-term borrowirgs) 7.789.02 5.134.440 12.923.42

ib] Trade payables 7.993.07 - 7.5031.07
(¢l Other financial liabilities FrF2LI? 2.240 77497
16,554.86 5,136.60 21,691.46

Note 371: Capital management

The Company's capital managemeant is intended to create value for shareholders by facilitating the
achisverment of long-term and short-term goals of the Company.

The Compary's capital management, capital includes issued equity capital and all other equity reserves
attributable to the equity holders of the Company. The primary objective of the Company's capital
management is to ensure that it maintains a strong credit rating and healthy capital ratios in order to
support its business and maximise shareholder's value,

The Company manages its capital structure and makes adjustments to it in fight of changes in economic
conditions and the requirements of tha financial covenants, To maintain or adjust the capital structurs,
the Campany may adjust the dividend payment to shareholders, return capital to shareholders or issue
new shares, The Company manitors capital using a gearing ratio, which is net debt divided by total
capital plus net debt, The Campany includes, within net debt, Interest bearing loans and borrowings,
trade and other pavables, less cash and short-term deposits,
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T in lakhs unless othersise stated)

Particulars m As at March 31, 2021

Interest-bearing loans and borrowings (refer note 14) 966081 12923.42
Less: cash and cash equivalent and other bank

balances (refer mote &) o271 11418
Net debt (A) : 9,568.10 12,809.24
Equity share capital {refer note 12) 17800 316,00
Other equity (refer note 13) 10,734,239 9.063.43
Total capital (B) 11,050.39 9,379.43
Capital and net debt (Cl=|A+B] 20,616.49 22, 188.67
Gearing ratio (%) (A/C) 46.41% 57.73%

Im order ta achieve this overall objective, the Company’s capital management, amengst other thimgs, aims
to ensure that it meets financial covenants attached to the interast-bearing loans and borrowings that define
capltal structure reguirements, Breaches In meeting the financial covenants would permit the bank to
immediately call loans and barrowings. There have been no breaches in the financial covenants of any interest
bearing loans and borrowing in the current period.

Mo changes were made in the objectives, policies or processes for managing capital during the year ended
March 31, 2022.

MNote 32; Contingent liabilities & assets

i} Contingent liabilities not provided for in respect of;
{7 in lakhs unless atherwise stated)

Particulars LRI ETI R el 3 As at March 31, 2021
{a) Guarantees given by the bankers on behalf
of the company. B1.62 B1.62

ib} Disputed demand of Value added tax, Central

sales tax and Goods and services tax as the

company expects to succeed in the appeal, B5.35 74,38
icl GQuarantee to Bank against credit facilities

(fund based & non-fund based limits) extended

to the other companies/LLE {To the extent of

credit facilities enjoved as at the date of

halance sheet) 1,191.25 315760

ii} Contingent assets
There are no contingent assets recognised as at March 31, 2022,
MNote 33; Commitments and obligations

1€ in lakhs unless otherwise stated]
Particulars As at March 317, 2022 BLUSETH L ETIE 0 R Pelird
Estimated amount of contracts remaining 1o be 555.67 157.47
executed on capital account and not provided for
inet of advancas)

Mote 34: Segment reporting

The Company has presented segment information in the consolidated financlal statements which are
presented in the same financial report. Accordingly, in terms of Paragraph 3 of Ind A5 108 'Operating Segments,
no disclosures related to segments are presented in this standalone financial statements.

1HO434 A8D1NIVLS E L5410
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Note 35: Earnings per share
(% in lakhs unless atherwise stated)

Particulars As at [ T
March 31, 2022 March 31, 2021

Basic and Diluted EPS
al  Computation of profit (Mumerator)

Frofit available to eguity shareholders 1.884.39 1.658.58
b] Weightad average number of shares (Denominator)

Weighted average number of Equity Shares of

T 5/ each (PY ¥ 5/-) used for calculation of

basic and diluted eamings per share, 63,20,000 63,20,000
c] Basic and Diluted EPS {in ¥) 29.82 26.24

Note 36: Dividend on equity shares
(T in lakhs unless otherwise stated)
Particulars Az at Az at
March 31, 2022 March 371, 2021

Dividend declared and paid during the year

Final Dividend of € 1 per equity share face value of

¥ 5/~ each for the year anded March 31, 2021 (T Nil

per equity share face value of ¥ 5/- each for the vear

ended March 31, 2020 63.20

MNote 37: Expenditure for corporate social responsibility activities

During the year ended March 31, 2022, the company has spent ¥ 35,67 lakhs towards Corporate Social
Responsibility (C3R) under section 133 of the Companies Act, 2013 and Rules thereunder by way of
contributhon to varous Trusts/NGOsSocletles! Agencies,

% in lakhs unless atherwise stated)

Particulars As at Az at
March 31, 2022 March 31, 2021

(1) Amount required fo be spend by the
company during the year 22.98 10.51
(20 Amount of experditure incurred 3587 25.97

(3) Shortfall at the end of the year
4 Total of previous years shortfall
(5} Reason for shortfall MA A

(&l Mature of CSR activities Promotion of Education, Making availabe Clean
drinking water, Public welfare and Public
Health, &Animal Welfare & Ensuring Enviornment
Sustainability,

(70 Details of related party transactions
(i} Viva Public Charitable Trust 15.26 15.81

i3] Where a provision is made with respect to a lability
Incurred by entering into a contractual obligation,
the movement in the provision A MA
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MNote 38: Disclosure regarding derivative instruments

il The Company has taken derivatives to hedge its trade receivable, The outstanding position of derivative

instruments is as umnvder;
As at March 31, 2022

Mature Purposa T In lakhs | Fareign Currency
in lakhs
Forward contracts Hedging of trade receivable 101.72 UsD 1.34
As at March 31, 2021
Mature Purpose T in lakhs Foreign Currency a
in lakhs [USD]

Farward contracts Hedging of trade recelvable -

i} The details of foreign currency exposures not hedged by derivative instruments are as under:
i 1] As at March 31, 2022

Mature Currency | T in lakhs ' Foreign Currency
| in lakhs

Trade receivables UsD 318.84 421

Trade receivables AED 44,95 2.18

=
7
L:2
g
:

As at March 31, 2021

MNature Currency T in lakhs Forelgn Currency
in lakhs
Trade receivables LIsD 21087 699

Note: The company uses foreign exchange forward contracts to manage some of its transaction exposures,
The toreign exchange forward contracts are not designated as cash flow hedges and are entered into
for periods consistent with foreign currency exposure of the underlying transactions, generally from
one to twehe months,

MNote 39: Events after reporting period

The Board of Directors of the company has recommended a final dividend of ¥ 1 per equity share face
value of & 5/- each, aggregating ¥ 6320 lakhs for the year ended March 31, 2022, subject to the approval
of shareholders at the ensuing annual general meeting.
MNote 40: Payment to auditors
Details of payment o auditors are as follows
@ in lakhs unless otherwise stated|

Particulars As at As at
March 31, 2022 March 31, 2021

F
(a) Statutory audit fees 1200 12.040 E
i(h) Tax awdit fees 2.0 2.0 =
(c) Certification and other services 0.10 =
(d] Reimbursement of expenses 0.02 .16 En
Tatal 14.02 14,26

Mote 41:

The Company has imported Praperty. Flant & Equipment (FPE) for its newly estabiished Spray Dried Food
Products under Manufacture and other Operations in Warehouse Regulations, 2019 (MOOWE) without
payment of Custom duty including integrated tax (1G5T) aggregating to T 24418 lakhsAs per MOOWR
scheme the duty so saved shall be pavable (without interest and Penalty as per provisions of customs
act] by the company whenever such PPE are removed/transfer/sold by the company from its
warehouse However,as Spray Dried Food Products plant is established for the permanent usein the

ANIWILHLS THIDNYNIE
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opinion of the management of the company,no such liability shall arise in forseable future.

Note 42: Refund claim receivables
Ir the Previous yvear, the company had recognized income of T 14946 lakhs in respect of the claim of
refund of Coal Cess including for earlier years, out of which ¥ 124.98 lakhs is outstanding as at March 31,
2022, which has been included in T 170,99 lakhs in note no. 10, The management of the company is
confident of receipt of this claim im full,

Note 43: Code of soclal security, 2020

The Indian Parliament has approved the Code on Social Security, 2020 which would impact the
cantibutions by the Company towards Provident Fund and Gratulty, The Ministry of Labour and
Employment has released draft rules for the Code on Soclal Security, 2020 on November 13, 2020 and has
invited suggestions from the stakeholders which are under active consideration by the Ministry. The
Company will assess the impact and its evaluation once the subject rules are notified and will give
appropriate impact in its financial statements in the pericd in which, the said code become effective
including related rules framed thereunder to determine the financial impact are published,

Note 44: Other Statutory notes

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

iiil The Company does not have amy charges or satisfaction which is yet to be registered with ROC
heyond the statutorny period,

(i) The Company has not traded ar invested in Crypto currency or Virtual Currency during the financial
YEAT,

(vl The Company has not received amy fund from any personis) or entitylies), including foreign entities

(Funding Party) with the understanding (whether recorded in writing or atherwise) that the Company
shall:

ia} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (Ltimate Beneficiarias) or

ib) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(v} The Compary has not advanced or loaned or invested  funds from any personis) or entityiies), including
forelgn entities (Intermediaries] with the understarding iwhether recorded In writing or otherwise)
that the Company shall:

tal directly or indirectly lend or invest in other persons or entities identified In any manner whatsoever
by or on behalf of the company (Ultimate Beneficlaries) or
(o) provide any guarantes, security or the like on behalf of the Ultimate Beneficiaries,

iwvil The Company has not been declared wilful defaulter by any bank or financial institution or any other
fender.

[l There is no transactions which is not recorded in the books of accounts that has been surrenderad
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961,

iviii]  The Company is not reguired to submit quarterly returns or statement of current assets to any Bank
or Financial institultion.

((FY] The company does not have any transaction with struck off company.

%l The title deeds of all the immovable properties are in the name of Company Further the Compary
has mot revalued its property, plant and equipment (including right-of-use assets) or Intangible assets
or both during the current or previous year

=i The Comparny has complied with the number of lavers prescribed under the Companies Act, 2013,
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Mote 45: Ratios

The following are the analytical ratios for the year ended March 31,2022 and March 31,2021

Particulars Humeratar Diepoani natoe Rati Hatio % Varlamee | Reason fios Varlance
02122 | 2020-21 {if more than 25%)
(a) Current ratia Total current assets | Total cuerent liabditias LT 0.5y a3 |-
(o Debi-equity ratio | Total Debi Total equity A 130 -36.55 | Due to lowsr utilization
warking capital laan.
ic] Debt service coved Profd before Total currand 125 058 11450 | Due to Overail
rage ratio {DSCR) | depreciation, interest | borrowings+ reduction in debt
ard tzx (ERIT) Firance Cost & Fnance oo,
(dil Return on equity | Met Prodits Byprage total
ratic after Tax equity .18 014 SSATf -
The company achieved
(e} Inwentary Feverue from Lyerage & XiH 140% 3152 | a signifiantly higher
furmaver milo Qperation [Preentary reveniss fram cpesatians
with Detier inventory
manacement.
(] Trade recesvables | Beverue from Average frade 1615 .77 3217 | Ratio has increased an
turrdver matia Operation reeelvableg agcount of |mpraved
meCEENE mangeminl
O accourt of increase in
igl Trade payables | Mt fosarage trade 541 1.9 3923 | levwel of acisty and
turraver miio purchases payablas increased prices af Raw
Marerials and oher inputs,
There is Imgravement in
Bet capital furmevsr r2tio
(h] Met capital Fevenue from Current assets 12493 <744 7A77 | an account of increase in
[urmavier ratio Operation current babiities revenue and effective
warking capital
mdnigemient,
Gif Wt profit ratio | Profit after t2a Feverue from 247% | 3409% 2021 |-
Clparation
(il Return on capital | Profit before imerest | Tangible Metworthe | 17.20% | 17.12% 043
employed and tax (ERIT) Total Debi+Cedermed
[iE
flatio has dacreased due 10
ncriase in losses from
(k) Return on Ircame generated Yieighted Average 1808 B.46% 5,24 | imvestments in the
rsimen fram Inwestments Irvesirments subsidiary company and
[Urquoted) reduction in profits from
the IV erity,
Mote 46:

Figures of the previous year has been regrouped/rearranged to confirm current years presentation.

MNote 47: Approval of financial statements

The standalone financizl statements were authorized for [ssue in acoordance with a resolution of the Board aof

Directors on May 26, 2022,

As per attached report of even date

For, Shah & Shah Associates
Chartered Accountanss
FAN : 113742W

Bharat A. Shah
Partner
Membership Nurmbeer : 0307167

Ahmedabad, Gujarat: May 26, 2022

For and on behalf of the Board of Directors

Priyam B. Mehta Varun P, Mehta Vishal . Mehta
Chairman & Manoding Dévecfar - Execlhiiwe irectar e e Direc har
DIN; 00030933 DN DDEG0T 34 CH N ; DRES09445
Rajesh H. Shah Manan H.5hah

Company Secrefory Chief Fimancial Officer

Ahmedabad, Gujarat: May 26, 2022
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INDEPENDENT AUDITOR'S REPORT

T,
The Members of

SAYAJ INDUSTRIES LIMITED

Report on the Audit of Consolidated Financial
Statements

Opinion

We have audited the accompanying Consolidated
financial statements of SAYAN INDUSTRIES LIMITED
(“the Farent") and its subsidiary (the Parent and its
subsidiany together referred to as "the Group™) which
includes Group's share of profit in its joint venture,
which comprlse the Consolidated Balance Sheet as at
31st March, 2022, the Consolidated Statement of Profit
& Loss {including other comprehensive Incomse), the
Consolidated statement of changes In equity and the
Consolidated Statement of Cash Flow for the year then
ended, and a summary of significant accounting
palicies and afther explanatory information (hereinafter
referred to as "Consolidated financial statements”).

in our opinion and to the best of our information and
according to the explanations given to us, and based
an the consideration of reports of other auditors on
separate financial statements of subsidiary and joint
venture referred to in the Other Matters section below,
the aforesaid Consolidated finarncial statements read
together with significant accounting policies and
accompanying notes thereon give the information
requinred by the Companies Act, 2013 {the “Act™) in the
manner 50 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 princlples
generally accepted in India, of the consolidated state
of affairs (financial position) of the Group as at 317
barch, 2022, ard its consolidated Profit (including
other comprebensive income], the changes in equity
and its cash flow for the year ended on that date.

Basis for Opinion

We conducted owr awdit in accordance with the
Standards on Auditing (5As) specified under section
143010 of the Companies Act, 2013, Our
responsibilities under those standards are further
cescribed in the Auditor's Responsibilities for the Audit
of the Consalidated Financial Statements section of our
report. We are independent of the Group and its joint
venture in accordance with the Code of Ethics issued
oy ICAL together with the ethical requirement that are
relevant to our audit of the consolidated financial

statements under the provisions of the Companies Act,
2013 and the rules thereunder and we have fulfilled
our gther ethical responsibilities in accordance with
the Code of Ethics. We belisve that the audit evidence
obtained by us and the audit evidences obtained by
other auditors in terms of their report referred to in
para (a] and {b) of Other Matters section below, is
sufficient and appropriate 1o provide a basis for our
opinion on the consolidated financial statements.

Key Audit Matters

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

We have determined that there are no key audit
matters to communicate in our report.

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

The Parent’s Board of Directors i responsible for the
other information, The other information comprises the
information included in the annual report, but does
rot include the Consolidated financial statements and
our auditor's report thereon,

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

In conmnection with our audit of the conselidated
financial statements, our responsibility s o read the
other information, compare with the financial
staterments of the subsidiary and Its joint venture
audited by the other auditors to the extent it relates
ko these entities and, in doing so, consider whether
the other information is materially Inconsistent with
the consolidated financial statements or our
knowiedge obtained in the audit or otherwise appears
fo be materially misstated. |f, based on the work we
have performed, we conclude that there is a material
misstatement of this other information; we are required
fo report that fact, We have nothing fo repart in this
regard.

Responsibilities of Management for the
Consolidated Financial Statements

The Parent's Board of Directors is responsible tor the
mattess stated in section 134(5) of the Companies Act,
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2003 ("the Act") with respect to the preparation of
thesie corsolidated financial statements that give a true
and falr view of the consolidated financlal position and
consolidated financial performance inmcluding other
comprehensive income, consolidated changes in
equity and consolidated cash flows of the Group in
accordance with the accounting principles generally
accepted in India, Including the accounting Standards
specified under section 133 of the Act. This
respansibifity alsoe Includes maintenance of adequate
accounting records In accordance with the provisions
of the Act for safeguarding of the assets of the 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 adeguate internal
financial controls, that were operating effectively for
ensuring the accuracy and completensss of the
accounting records, relevant to the preparation and
presentation of the consolidated financial statements
thiat give a true amd fair view and are free from material
misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of the
consolidated financial statements by the director of
the Parent, as aforesaid.

In preparing the financial statements, the respective
Board of Directors of the entity included in the group
tincluding its joint venture} are responsible for assessing
the Group's ability to continue as a going concern,
disclozing, as applicable, matters related to going
concern and using the going concern basis of
accounting unless the Board of Directors either intends
to figuidate of to cease operations, or has no realistic
alternative but ta do o,

The respective Board of Directors of the entities
included in the Group and its joint venture are also
responsible for overseeing the financial reporting
process of the Group Including jolnt venture,
Auditor's Responsibilities for the Audit of the
Consolidated Financial Statements

Our objectives are to aobtain reasonable assurance
about whiether the consolidated financial statements
a5 & whale are free from material misstatement,
whether dus to fraud or ermor, and to issue anauditars
report that includes our opinion. Reazonable assurance
s & high level of assurance, but |5 not a guarantee that
an audit conducted in accordance with S&s will always
detect & materlal misstatement when It exists.
KMisstatements 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
consodiclated financial statements.

Az part of an awdit in accordance with SAs, we exercise
professhonal Judgment and maintain professional
skepticism throughout the audit. We also:

= ldentify and assess the risks of material
misstatermeant of the financial statements, whether
due to fraud or errod, 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
fraugl is higher than for one resulting from ermar,
s fraud may imeolve coflusion, forgery, intentional
gmissions, misrepresentations, or the override of
imtarmal contral.

= Obtaln an understanding of internal financial
control relevant to the audit in order to design
audit procedures that are appropriate in the
circumstances, LUnder section 143031} of the Act,
wie are also responsible for expressing ouwr opinion
on whether the Parent has adequate internal
financial contrals system in place and the
operating effectiveness of such controls.

=  Ewvaluate the appropriateness of accounting
policies used and the reasonableness of
ccounting estimates and related disclosures
made by managemant.

* LConclude on the appropriateness of
management’s use of the going concern basis of
accounting and, based on the audit evidence
ohbtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Group's ability to continue
a5 a going corcern. If we conclude that a material
uncertainty exists, we are raquired to draw
attention in our auditor's repart to the related
disclosures in the financial statements or, IF such
disclosures are inadequate, ta madify our opinion.
Our conclusions are based on the audit evidence
ohtained up to the date of ocur asditors report.
However, future events or conditions may cause
thi Group to cease to continue as a galng concen.

*  Evaluate the overall presentation, structure and
content of the consolidated fimancial 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 Infermation of the entities

=
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of business activities within the Group and 65 joint
venture to express an opinion an the consalidated
firancial statements, We are responsible for the
direction, supervision and performance of the
audit of the financial statements of such entities
or business activities included inthe consolidated
financial statements of which we are the
indepencent auditors. For the other entities ar
business activities included in the consolidated
financial statements, which have been audited by
the other auditors, such other auditors remain
responsible for the direction, supervizion and
performance of the audits cared out by them.
We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the
consolidated financial statements that, individually ar
in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the
consalidated 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 (i) to evaluate
the effect of any identified misstatements in the
consalidated financial statements,

We communicate with those charged with governance
of the parent and such other entities included in the
consclidated financial statements of which we are the
independent auditors regarding, amaong 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
aur 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
matlers 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
consalidated financial statements of the current period
and are therefore the key audit matters. We describe
these matters in owr auditor's report unless aw or
requlation precludes public disclosure about the matter
or when, In E:'!tff'r'l'lﬂjl' rare CIrCUmstances, we
determine that a matter should not be communicated
in cur report because the adverse conseguences of
doing so would reasonably be expected to outweigh
the public interast benefits of such communication.

Other Matters:

(a) We did not audit the financial statements of
asubsidiary whose financial statements reflect
total assets of T 2977.92 lakhs as at 317 March,
2022, votal revenuss of ¥ 290156 lakhs, total
net loss after tax of T 6377 lakhs, total
compretensive loss of T 6556 lakhs for the
year ended on 317 March, 2022 and net cash
inflow of ¥ 3,03 lakhs for the vear ended on
31" March, 2022 included in the consolidated
annual financial results, as considered in the
consolidated financial statements. These
consolidated financial statements have heen
audited by other auditor whose report has
been fumished to us by the Management and
our opinion on the consolidated financial
statements, in so far as it relates to the
amounts and dischosures included in respeact
of this subsidiary, is based solely on the report
of the other awditor and procedures
performed by us as stated in “Auditor's
Responsibllities for the Audit of the
Consolidated Financial Results” section.

(B} The corsalidated annoal fimancial results
include the Group's Share of net profit of
TBA.0T lakhs and total comprehensive income
of ¥ B3.66 lakhs for the year ended on
37 March, 2022, as considered in the
consobdated financial statements, in respect
of a joint venture, whose financial statements
have not been audited by us. These financial
statements have been audited by other
auditor whose report has been furnished to
us by the management and our opinion on
the consolidated financial statements, in so
far as it relates to the amounts and dlsclosures
included in respect of this joint venture, is
based solely on the report of the other auditar
and procedures performed by us as stated In
“Auditor's Responsibilities for the Audit of the
Consolidated Financial Results” paragraph,

DOur opinion is not qualified in respect of these matters.

Report on_ Other Legal and Regulatory
Bequirements

1. Az required by paragraph 3{xxi) of the
Companies [huditor’s Report) Order, 2020
["CARD 20207, issued by the Central
Government of Indla in terms of sub-section
(17} of Secticn 143 of the Act, we report that
the subsidiary as well as joint venture whase
financial statements have been considered in
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these consolidated fimancial statements,
being Limited Liability Partnerships, CARO,
2020 do not apply 1o them.

A reguired by saction 143{3) of the Act, based
on our 3udit and on the basis of the report of
the other auditors on the separate financial
staterments of its subsidiary and jolnt vent ure,
referred to in the Other Matters paragraph
above we report, to the extent applicable that:

We have sought & obtained all the
infarmation and explanations, which to the
best of our knowledge and belief were
racessary for the purposes of our audit of the
aforesaid consolidated financial statements;

in our opinion, proper books of account as
required by law relating to the preparation of
consolidated financial statements have been
kept so far as appears from our examination
of those books and reports of the other
auditors;

The cansolidated Balance sheet, consolidated
statement of Profit & Loss (including other
comprehensive income), the consolidated
statement of Changes In equity and the
Consolidated Cash Flow Statement dealt with
by this report are In agresment with the
relevant books of account malntained for the
purpose of preparation of the consolidated
financial statements,

In our opinion, the aforesaid consolidated
financial statements comply with the Indian
Accounting Standards prescribed wnder
Section 133 of the Act read with Campanies
iIndian Accounting Standard) Rules 2016,

On the basis of the written representation
received from the directors as on 31st March,
2022 taken on record by Board of Directors
of Compary and the reports of the statutary
auditors of its subsidiary and joint venture
incorporated in India, none of the director of
Group is disqualified as on 315t March, 2022
from being appointed as a director In terms
of section 16403 of the Companies Act, 2013,

With respect to the adequacy of the internal
financial control aver financal reporting of the
Group and the operating effectiveness of such
controls, refer to aur separate Report in
"Annexure" which is based an the auditar's
report of the parent, subsidiary and 15 joint
venture incorporated i India, Our report

gl

hl

expresses an unmadified opinion on the
adequacy and operating effectiveness of the
Group's Internal financial contrals over
timancial reporting.

With respect to the ather matters to he
included in the Auditor's report in accordance
with the regulrements of section 197(16) of
the Act, as amended, in our opinion, the
managerial remuneration for the year ended
March 31, 2022 has been paid/ provided by
the Parent to its directors in accordance with
the prowisions of Section 197 read with
Schedule V to the Act;

With respect to other matterss to be Included
in thie Auditors’ Bepart in accordance with
Rule 11 of the Companies (Audit and Ausditors)
Rules, 2014, in our apinion and to the best of
aur information and according to the
explanations given to us

I The Group has made disclosure of
pending litigations which would impact
its consalidated financial statements.

it The Group did mot have amy long term
contracts Including derivative contracts
for which there were any material
foreseeable losses.

i) There has been no delay in transferring
amaunts, required o be transferred, o
thie Investor Education and Protection
Fund by the Group.

vl {al The Manggement has represented
that, to the best of its knowledge
and belief, no funds have been
advanced or loaned or invested
(either from borrowed funds or share
premium or any other sources or
kind of funds) by the Parent
company or its subsidiary company
and joint venture company
incorporated in India ta o inany
other persan or entity, including
foreign entity (" Intermediaries”), with
the  understanding, whether
recarded In writirg o otherwise, that
the Intermediary shall, whether,
directly or indirectly lend or invest
in other persons o entities identified
inamy manner whatsoever {"Ultimate
Beneficiaries™] by or on behalf of the
Parent company or its subsidiary
company and joint venture company
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incarporated in India or provide any icl Based on the audit procedures that
guarantee, security or the like on have been comsidered reasonable
behalf of the Uitimate Beneflciaries; and apprapriate in thie

circumstances, nothing has come to
our notice that has caused us to
helieve that the representations
under sub-clause (i} and (i} of Rule
114e), as provided urder {2) and (b}
above, contain  any material
misstatement,

(bl the Management has represented,
that, to the best of its knowledge
end belief, no funds have been
received by the Parent company or
its subsidiary company and joint
venture company incorporated in
India fram any persen or entity,

including foreign entity {*Funding v} The dividend declared and paid during
Parties®), with the understamding, the wear by the parent Company 15 in
whether recorded in writing or compliance with Saction 123 of the Act.

otherwise, that the Parent company
o its subsidiary company and joint
venture company incarporated in
India, whether, directly or indirectly,
lend or invest in other persons or
entities identified in any manner
wihatsoever "Ultimate Beneficiaries)
by or on behalf of the Funding
Farty™] or provide any guaraniee,
security or the like on behalf of the
Htimate Beneficiaries;

For, SHAH & SHAH ASSOCIATES
Chartered Accountants
Firm Regmn, Mo, 113742W

BHARAT A. SHAH

PARTMER

Membership Mumber: 030167
UCIN: 22030167 AIRLHD207 6

Place : Ahmedabad.
Date : May 26, 2022
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“Annexure” to the Independent Auditors’ Report
of even date on the Consolidated Financial
Statements of SAYAJ INDUSTRIES LIMITED,

Referred to in paragraph 2{f) under the heading
‘Report on Other Legal & Regulatary Requirement’
of our report of even date to the Consolidated
financlal statements of the Campany for the vear
ended March 31, 2022,

Report on the Internal Financlal 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 SAYAJI INDUSTRIES LIMITED,
i"the Patent”), its subsidiary and joint venture which
are entlties Incorporated in India as of March 37,
2022 in conjunction with our audit of the
consolidated financial statements for the year ended
on that date.

The respective board of directors of the Parent,
Lubsidiary and its joint venture are responsible for
establishing and maintaining Internal flnancial
controels based on the intemal contral over financial
reporting criteria established by the respective
entities considering the essential components of
internal control stated in the Guidance Mote on Audit
of Internal Financial Controls over Finapcial
Reporting [(IFCOFR} issued by the Institute of
Chartered Accountants of India (ICAlL These
responsibilities include the design, implementation
and maintenance of adequate internal financial
controls that were operating effectively for ensuring
the arderly and efficient conduct of its business,
including adherence ta Company's policies, the
safeguarding of its assets, the prevention and
detection of frauds and errars, the accuracy and
completeness of the accounting records, and the
timely preparation of reliable financial information,
as required under the Companbes Act, 2013,

tors' R nsibilit

Our responsibility to express an opinion on the
interrnal financial contrals over financial reporting of
the parent, its subsldlary and jolnt venture which
are entities incorporated in India, based on our audit.
We conducted our audit in accordance with the
Guidance Mote on Audit of Internal Financial Controls
Over Financial Reporting (the "Guidance Mote"} and
the Standards on Auditing, issued by ICAI and
deemed to be prescribed under Section 1430100 of
the Companies Act, 2013, to the extent applicable

to an audit or internal financial controls, both
applicable to an audit of Internal Financial Contrals
and, both issued by the ICAL Those Standards and
the Guidance Mote require that we comply with
ethical requirements and plan and perform the audit
to abtain reasonable assurance about whather
adeguate internal financial controls over financial
reparting was established and maintained and IF
such controls operated effectively in all material
respects.

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

Cwur audit of internal fimancial controds aver financial
reporting included obtaining an understanding of
internal financial controls aver financial reparting,
assessing the risk that 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 auditors’ judgments, including the assessment
of the risks of material misstatement of the financial
statements, whether due to fraud or errar,

We believe that the audit evidence we have obtained
and the audit evidences obtained by the other
avuditors of its subsidiary and joint venture
incorporated in India, in terms of their repaorts
referred to in Other Matters paragraph below, is
sufficient and appropriate to provide a basis for cur
audit opinion on the internal financial controls
system over financial reporting of the Parent, its
subsidiary and joint venture incorporated in India.

Meaning of Internal Financial Control Over

Financia rii

A Company’s internal financial control over financial
reparting is & process designed to provide
reasanable 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 contral over financial
reparting includes those policles 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 reascnable assurance that
transactions are recorded as rEcessary to permit
preparation of financial statements in accordance
with generally-accepted accounting principles, and
that receipts and expenditure of the Company are
being made only in accordance with authorizations

=
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of management and directors of the Company; and
(2} 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 an the
financial statements.

Inherent Limitations of Internal Financial
Controls over Financial Reporting

Because of the inherent limitations of internal
financial controls over financial reporting, including
the possibility of collusion or improper management
override of controls, material misstatements due to
errer of fraud may occur and not be detected. Alsa,
projections of any evaluation of the internal fimancial
controls over financlal reporting to future periods
are subject to the risk that the internal financial
caontral 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 parent Company and its
subsidiary and joint venture, which are limited
lakility partnership incorporated In India, have in
all material respects, an adequate internal financial
controls system over financial reporting and such
internal financial contrals over financial reporting
ware operating effectively as at March 31, 2022,
based on the internal control over financial reporting
criteria established by the Company considering the
essential components of Internal contral stated in
the Guidance Mote on Audit of Internal Financial
Controls Over Financlal Reporting issued by the
Institute of Chartered Accountants of India.

For, SHAH & SHAH ASSOCIATES
Chartered Accountants
Firm Regn, Mo, 113742W

FPARTHER

BHARAT A. SHAH
Membership Mumber: 030167
UKW 22030167 AJRLHDOOTE

Place : Ahmedabad,
Date : May 26, 2022
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Consolidated Balance Sheet

A a8 March 31, 2022
(¥ in lakhs unlets otherwise stated)
Partlculars Mote As at As at
March 31, 2022 March 31, 2021

I ASSETS
Mon-current assets

{al Properly, plant and equipment i 24, 10884 2LEGE. TS
(bl Capital work-in-progress 4 Qreas

{e] Mher Intangibde assets 5 16635 15733
(di Financial assets
fil  InvesEiments L G130 50642
ti} Other financial assets g 32011 262
(el Deferred tax assers (neth 19 #6537 23685
ift Mon-current tax assets (net) 19 .29 i, (10
(g Oher non-currenl assels 10 21047 E'I;II.I?
Total non-current assets 25824 23.415.18
Current assels
[at Imyveniaries 1 ?53531 53654 83

(b] Financial asseps

fil Trade receivables 7 HE?EE 511211
(it Cash and cash equivalents a GEAT E1.58
iy Bank balances other than (i above 8 3203 31557
(il iher financial asseis o 13223 31150
(c] Cwmant tax assets {netl 19 13.48 Gk, tht
(d) Oiher curremnt assels mn T10os TEd 29
Total current assets 14, 108.26 14,339.482
Total Assets !-9‘9!!.&& 35,75 !.H;_
Il EQUITY AMND LIABILITIES
Ecpuity
(al Equity share capital 12 R 21600
{b] Mher edguity 13 7 RS Q055 38
Equity attributable to aguity holders of the parent 11:{!45.!5 §.375.38
(€] Mon-controlling interest 1585 17.90
Total equity 11,062.60 9,393,285
Liabllities

Mon-current liabilities
(al Financial labilities

{1 Borrawings 14 5593 ] 5 250 AR
fii1 Other financial liahilities 16 1 B4 40

(B] Provisicns 18 17552 12035
(] Deforred tax Hakilities (net) 14 FELIAL] 1,844 64
(dj Ovher Mon-current Hakdlites 17 9547 R
Total non-current Habilities 9.327.97 7.322.47

Current liabilities
{al Fimancial llabifites

(il Borrowings 14 A4 698.55 8T67AT
(it Trade payables 15
fal Total .::uﬁiandlﬁg dues af micro en Lerprises and simall
pnterprises TR 63,32
) Total oadstanding dues of creditors ofher than micro
enierprises and small enterprises T1|5!ggﬂ'3 8,054
{iily Other financial Hakilities 16 90838 82320
(b1 Other owrent liahilities 17 20T 43 1,250 45
cl Provisions 13 8452 580
(d) Cumrant tax labilitles {neth 19 - 51,40
Total current liabilities 0, 542.00 19,035.35
Total liabilities 28, 870.06 26,361.72
Total Equity and Liabilities 39, 932.66 35, 755.00
The ECEEII'I"IFIﬂﬂ:f""Ig notes form an mlE-graI pairt of 1ha Consolidated Fianclal Satements
A5 per attached report of even date For and on behalf of the Board of Directors
For, Shah & Shah Associales Privam B. Mehta Varun P. Mehta Vishal . Mehta
R teved Accowstants Chairin & Hnnrjgl'ng Neeecfor Exee T Directar Ewer ibive Divec tar
FRN : T13742'W DI 0030933 DiM - D007 34 DIN ; 02600946
Bharat A, Shah Rajush H. Shah Manan R. Shah
Partner Company Secretary Chief Financial Officer

Membership Nwrmber : 030167
Ahmedabad, Gujarat: May 26, 2022 Ahmedabad, Gujarat: May 26, 2022
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Consolidated Statement of Profit and Loss

for the year ended March 31, 3023F
7 in lakhs unless otherwise statad]

Parthculars Mote ZTRUERTETE TN AN For the year ended
March 31, 2022 _M-.l_l& 31, 2021
Ime e
I Revenue from cperations 21 T3 7.76 5586630
W Cther income 22 4i13.76 16633
N Total inceme (0] 79, 746,52 56,052.63
IV Expenses:
fal Codl of materiali cosiurmed 23.a 54 753,11 35,504 4%
(b} Changes in Inventaries of finiched goods and work-inprogreds 236 jllﬂlﬁ.ﬂlr 51373
icl Employver benefits aopenss 24 5#_1?2_1& q.691 02
fd] Finance ool 25 E127.21 135701
tel Deprecialion and amorlization expenses -5 1.281.11 1. 1E3.34 i
iy Other expenses 26 15. 3242 .B6 10,055 44
Total expenses T6,873.44 53,304.97 i
W Profit!{loss) before exceptional items amd tax (I-IV) 3.853.08 2,747 66 ,_'5",,:
Wi Share in profit of joint wenture As.07 a7 849 -
Vil Exceptional items - gain/|loss) . - w
Wil Profit/(boss) before tax (V+WI+VII) A E 1A45 55 P 2
IX Tax expense: 19
fal Cuwment tax 4?2.¢?r S04 40
il Shorfaxcess) provision of eardier vears 14,83 111.25)
tel Deferred tax -.'harge-'n:-:re-:lit:- 4. 30 0139 =
Total tax expenses 1,052.20 1,194.54
X Profit/[loss) fer the year [WVII-IX) 1,884.95 1.651.01
XI Other comprehensive incorme
A Qal Item that will mof be reclassified to profit and loss 1
- Measuremenis of defined empgloyee benefit plans 20 [23215] 53106
A (bl Income thx refaled to ftem that will not be reclassified
to profil and ks ._E'lfl_ {18.048] e
B {al lem that will be reclassified 1@ prolit and lass - E
B (Bl lncome Lax idtated Lo e thal will be reclassified :
o profit and bois - - Lt
Total other comprehensive Income (net of tax) [152.43) 34.96 E
KNl Total comprehensive income for the year [X+X1) 1,732.52 1,685.9% i
Xl Profit/{loss) for the year attributable to: -
Chemers of the company 1,846,549 (LR g
Mon-controfling interast 11.9%9} (1.34) :
1.884.95 1,651.01 Eg
KIV Other comprehensive income for the year attribotable to: ,gl -
- Dwmers of the company (15237} 3492 E |
- Mon-controfling interest .06k {1045 i
[152.43}) 34.98 .g'
AV Tetal comprehensive Incomef(loss) for the year
atiributable to: (KI+XIV)
Crwmers of the company i34 .57 FaETF.25
- Mon-controfling Interest {205} [1.24) T
1.732.82 1,685 55 B
XWI Earnings per equity share of face value of ¥ 5/- each: 3% =
(8] Baie [in ¥ !'EI'_.TE.E.E" 26.14 b
(bl D#ured (in ¥ 19.EE 26.14 f‘_.._.-
The accompanying notes form an integral pan of the Consolldated financial statermants _'
A per attached repodt of even date For and on behalf of the Board of Directors
For, Shah & Shah Associates Priyam B. Mehta Varun . Mehta Vishal P. Mehta =
Chartered Accowntanty Chairman & Maraging Dieector Eeecluive irestar Frerutive Direc lar =
FHM 1137420 DIk 0030933 [N DDO00F 34 DN GE00994 1
Bharat A. Shah Rajesh H. Shah Manan R.Shah S
Fartner Company Secretary Chief Financial Officer -

Mermberabip Number - 030167
Ahmedabad, Gujarat: May 16, 2022

Ahmedabad, Gujarat: May 26, 2022
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Consolidated Statement of Cash Flows

for the year ended March 31, 2023

¥ in lakhs unlets otherwise stated)

Particulars

Far ll'l" WeaK I-:'|:I_JI_-IE|

Mareh 31, 2022

Far the year ended
__March 31, 2021

A Cash flow from operating activities:
Met profiefioss) before rax 293015 2.845.55
Bejustrments for:
(a} Depreciation and amorisation 1.221.11 1.18% 14
(bl Interest expenies 113721 1. 357.01
(el Interest income i1 8650 (3435}
[d)] Prowision for doubtful Sebis and adyvamnces 1=1.I:IE_ 37.57
(&) LowAPealit] from joint verniuee [B4.05} Gr.aal
(f} Lossfprofity on sale of property, plant and equipment (neth [5.38) 11.58
(g) Wnrealised foreign exchange fluctuation fossf{gain) (net) M@j_ i.l!i'EI!I_:-
Operating profit before working capital changes: 5.056.87 5.295.88
Adjustrments for:
fal Trade and other receivabdes 'E‘E:.H'r 1,54
(k] lrventorias 11 100 TE} (367 40|
[c] Trade and other payakles 450012 N22211)
Cash generated from operations: 7.736.48 3.B57.82
Less: Imcore tages pald (neth 416,72 324,75
Met cash (used in}) ! generated from operating activities - (A} 731076 3,533.07
B Cash flow from investing activities:
(al Pwichase of property, plant and equipment and intanglbde assers 13514 55} 1202316}
(bl Sale of property, plant and g pmient PLLLE ] 2B
[c] Inwestments in & joinl wenlure [E?]b {146 98]
(di Interest received 178.67 34,35
(el Bank deposits receiveds| placed) I'lﬁ.ﬂ'l:lt 165
(fF Margin money or securlty deposits recelvedsplaced) (51400 (B30}
g} Balance in earmarked accounts 3,54 1421}
Met cash (used in] { generated from investing activities - (B] (3,411.55) [2,122.55)
C  Cash flow from financing activities:
(a} [Repayment)Proceads of borrowings {534, T (1103
(b} Interest paid 1112514} M, A5847)
il Dividend paid (6320} :
Mat cash (used inj/genarated from financing activities - (C) (3,923.12) (1,269 50)
Mat increase/|decrease) in cash and cash equivalents - (A+B+C) 14.91) 41.02
Add: Cash and cash eguivalents at the beginning of the vear B1.58 40,56
Cash and cash equivalents at the end of the year 66.67 B1.58
Note:

1

The above consolidated Statement of Cash Flows has been prepared under the “Indirect Method® as et
out In indlan Accounting 3tandard {Ind A% - 7 "Statement of Cash Flows",
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Consolidated Statement of Cash Flows (Contd...)

for the poar ended March 31, 2022

2 Cash and cash equivalents includes:
@ in lakhs unless otherwlse stated)

Particulars As at
TRl March 37, 2021
MNotes :
A) Components of cash and cash equivalents:
(a} Cash on hand 4.43 7.27
(b} Balance with banks in current accounts HA25 74.31
Total {A) 66.67 81.58 3
B] Cash and cash equivalent not available for immediate use:
ta} Bank deposits having maturity bevend 3 months
b} Carmarked balances with bank in unpaid dividend accounts 32.03 35.57
Total (B) 32.03 35.57
Cash and Cash Equivalents as per Note 8 (A+B] 98.70 117.15

3 Reconciliation of movements of cash flows arising from financing activities:

The amendments to the Ind AS-7 Statements of Cash Flows requires the entitles to provide disclosures
that enable users of financial statements to evaluate changes In liabilitles arising from financing activi-
ties, including both changes arising from cash flows and non-cash changes, suggesting inclusion of
reconciliation between the opening and closing balances in the balance sheet for liabilities arising from
fimnancing activities, to meet the disclosure reguirement. This amendments has become effective from
April 01, 2017 and the required disclosure is made below. There s no other impact on the financial
statements due to this amendments.

LEO3Y ABOLALYLS @ Sip

(¥ in lakhs unlai otherwise siatad)

-
Particulars As at Cash Flows MNon-cash As at 4
April 01, 2021 ELT-TE N March 31, 2022 =
1a) Borrowings - Mon-current 5,258.88 I,285.02 4932 6.593.22 =
i) Borrowings - Current B /6767 14069.12) - 4,698.55 &
Tatal 14,026.55 (2,784.10) 49,32 11,291.77 :
(T i lakhs unless atherwlse stated] E“_
Particulars As at Cash Flows MNon-cash As at ﬁ =
April 01, 2020 changes JETETRFIFE! b E
2} Borrowings - Non-current 4 7FM.27 437 37 50,34 C 258 RE %5
() Borrowings - Current G 266.31 1458, 5] B 767 67 =
Tatal 14,037.58 (61.37] 50.34 14,026.55 =
The accompanying notes torm an integral part of the Consolidated Financial Statements -
As per attached report of even date For and on behalf of the Board of Directors ‘s
Faor, Shah & Shah Associates Priyam B. Mehta Varun F. Mehta Vishal P. Mehta =
Chartered Accountanss Chairman & Manoging Dévectar - ExecBive Vrecrar e e Direc har =
FAM : 1137420 DIN ;00030933 DM DDS0DT 34 LN 02590944 =
Bharat A. Shah Rajesh H. Shah Manan H.5hah ]_
Partner Company Secretary Chief Fimancial Officer =

Membership Nurmbeer : 0307167
Ahmedabad, Gujarat: May 26, 2022

Ahmedabad, Gujarat: May 26, 2022
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Consolidated Statement of Changes in Equity

for the year ended March 31, 2022

A) Equity share capital
i in lakhs unless otherwise stated)
Particulars Amount
Issued, subscribed and paid up share capital
Balance at the beginning of the previous reporting period 316,04
Changes in equity share capital during the year
Balance at the end of the previous reporting period 316.00
Balance at the beginning of the current reporting period 316.00
Changes in equity share capital during the vear
Balance at the end of the current reporting period 316.00
B} Other equity
(¥ in lakhs unless otherwise stated)
Reserve and Surplus Total Other Mon-
General | Security | Retained equity |Controlling
Particulars Regerve |Premium | Earnings attributable|  Interest Total
ta the owners
of the company
Balance at the beginning of the previous reporting pericd 3, 71515 G200 | 3.564.00 737213 19.16| 7.391.29
Profit for the wear - - 1,652,313 1465233 (1.3 16510
ltems of pther comprehensive incomie, net of tax 34 .67 3493 (108 34 98
Dividend including dividend distribution tax - - - - - -
Balance at the end of the previous reporting peroed  3,715.15 92.09 | 5,252.14 9,059.38 17.90| 9.077.28
Balance at the beginning of the current reporting period | 3,715.15 G2.08 | 525214 9.059.38 17.90| 9, 077F.28
Profit for the wear - -| 158654 1,68A.94 (1A 18a495
Iterns of otbwer comprehersse incomedpepene sef, net of L 115237 (15237 M0 15243k
Dividend paid during the year . - 633 &% 20} - (&3 20k
Balance al the end of the current reporting pered (371515 92.08 | 6,9223.51 10, 730.75 15.85 10, T46.60

The accom panying notes form an integral part of the Consolidated Financial Statements

A5 per attached report of even date For and on bahalf of the Board of Directors

For, Shah & Shah Associates Priyam B. Mehta Varun P. Mehta Vishal P. Mehta
Chvrlerend Accounians Chairman & Mn:mngl':l[,l Meecfor  ExecTive Oirectar e e Diieec har
FAM : 113742 DIk 0030933 DIN : DOOGDT 34 DN : G2en09e
Bharat A. Shah Rajesh H. Shah Manan . 5hah

Partner Company Secretary Chief Financial Officer

Membership Mombeer ; Q30067
Ahmedabad, Gujarat: May 26, 2022  Ahmedabad, Gujarat: May 26, 2022
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Notes forming part of the consolidated financial statements

for tha year ended March 21, 2027

MNote 1 : Corporate Information

The Consofidated financial statements comprise
financial statements of Sayajl Industries Limited ["the
Parent Compary™) and a subsidiary Savaji Seeds LLP
and & joint venture Alland & Sayaji LLP {erstwhile Saya)l
Imgritech LLP) {collectively refered to as "the Group™)
for the year ended March 31, 2022. The parent company
i5 & public company domiciled in India ard is
incorporated under the provigsions of the Companies
Act applicable in India. The Parert company’s shares
are listed on BSE, 2 recognized stock exchange, in India,
The registered office of the parent compary Is located
at B, Kathwrada, Ahmedabad.

The Group is engaged in the business of manufacture
of Starches, Maodified Starches as well as other
derivatives like Liguid Gluocose, Dextrose
Monohydrate, Dextrose Anhwdrous, Sorbital and its
bye-products like Maize Oil, Maize Gluten, The Group
has ventured Into a new business segment of
manufacturing Spray Dried Food Products like
Tomato Powder & other Vegetable and Fruit based
Powders, Mon Dalry Creamer and other such spray
dried products from 18th January 2022, The Group
cater its products to Textile, Pharmaceutical, Foods &
beverages Industries, Paper & Packaging,
Confectionary, Soaps & Detergent industrias, Seeds
Industries,

Note 2 : Basizs of preparation

The consolidated financial statements of the group
have been prepared in accordance with the Indian
Accounting Standards (hereinafter referred to a3 "Ind
A5"] as notified by the Ministry of corporate affairs
pursuant to Section 133 of the Companies Act, 2013
CAct'l read with Companies (Indian Accounting
Standards) Rules, 2015 and other relevant provision
of the Act.

The accounting policies are applied consistently o
all the periods presented in the consalidated
fimancials statements, The consolidated financial
statements of the group has been consolidated using
uniform accounting policies.

The consolidated financial statements have been
prepared on a historical cost basis, on the accrual
basls of accounting except for certaln financlal assets
and liakilities which are measured at fair value (refer
accounting policy regarding financial instruments),

The Consolidated Financial Statements have been
presented in Indian Rupees (T), which Is the
Company's functional currency. All fimancial
information presented in T has been rounded off to

the nearest two decimals of lakhs (T 00.000), unless
ptherwise stated. Any discrepancies im any table
between totals and sums of the amounts listed are
due to raunding off.

Princiol f lidati i
i} Subsi i

Subsidiaries are all entitles over which the group has
controfs. The group controls an entity when the
group is exposed to, or has rights to, variable returms
from its involvement with the entity and has the
ability to affect those returns through its power to
direct the relevant activities of the entiny. Subsidiares
are fully consolidated from the date on which control
is transferred to the group. They are deconsolidated
from the date that control ceases.

The Group combines the financlal statements of the
parent and its subsidiaries line by line adding
together like items of assets, liabilities, equity, income
and expenses, Intergroup transactions, balances and
unrealised gains on transactions between group
companies are eiminated, Unrealised losses are also
eliminated unless the fransaction pravides evidence
of an impairment of the transferred asset. Accounting
policies of subsidiaries have been changed where
necEssary to ensure consistency with the policies
adapted by the Group.

Mon-controlling interests, it any, in the results and
equity of subsidiaries are shown separately in the
consolidated statement of profit and loss,
consalidated statement of changes in eguity and
halance sheet respactively,

(i) Joint venture

& Joint Venture is a type of joint arrangement whereby
the parties that have joint contrel of arrangement have
rights to the net assets of the joint venture. Joint Contral
is the contractually agreed sharing of control of an
arangement, which exists only when decisions about
the relevant activity requine unanimous consent of the
parties sharing confrod.

The groups investment in joint verture is accounted
for using the equity method.

Under the equity method of accounting, the
investments are initially recognised at cost and
adjusted thereafter to recognise the Group's share
of the post-acguisition profits ar losses of the
investee in profit and loss, and the Group's share of
other comprehensive incame of the investee in ot her

comprehensive income.
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MNotes forming part of the consolidated financial statements (Contd...)

for the year ended March 371, 2022

When the Group’s share of losses in an egquity-
accounted Investment equals or exceeds its interest
in the entity, including any other unsecured long-
term receivables, the Group does not recognise
Further fosses, unless it has incurred abligations or
made payments on behall of the other entity.

Accounting policies of equity accounted investees
have been changed where necessary to ensure
consistency with the policies adopted by the Group,

The carrving amount of equity accounted
Investrrents are tested for impairment In accordance
with the policy described in Mote 3(4) 11.

The subsidiary and joint venture considered in the consolidated financial statements are :

% of Holding
5r.| Name of the entities Relationship Country of | As at March | As at March
MNo. incorporation | 31, 2022 a1, 2021
1 | Sayaji eeds LLP Subsidiarny India 0% B 06 21%
2 | Alland & Savaji LLP See fool notes Inclia 5000 50.00%
to note &
"Mon-current
Inwestments”

MNote 3 : Significant accounting policies and key
accounting estimates

(Al Significant accounting policies

1 ¢/ X  classificati
The Group presents assets and labilities in the
halance sheet based on current and fnon-current
classification, &n asset s treated as current when
it is:
al expected to be realised or intended to be

sold or consumed in normal operating cycle;

bl held primarily for the purpose of trading;

cl  expected to be realised within twelve
manths after the reporting period; or

d)  cash or cash equivalent unless restricted
from being exchanged or used to settle a
liability tor at least twelve months atter the
reporting pericd.

All ather assets are classified as non-cusrent,
A lability is treated as current when it iz

al expected to be settled in normal operating
Cyche;

bl held primarily for the purpose of trading;

cl  dueto be settled within twelve months after
the reporting period; or

di  there is no unconditicnal right to defer the

settlement of the liability for at least twelve

months after the reporting period.

All other liabilities are classified as non-current.

Deferred tax assets and labilities are classified
a5 non-current assets and liabilities,

The aperating cycle is the time between the
acguisition of assets/materlals for processing and
thelr realisation in cash and cash equivalents, As
the group's nonmal operating cycle is not clearhy
identifiable, it is assumed to be bwelve months,

2 Foreign currencies

The functional currency of the group is Indian
Fupees which represents the currency of the
primary economic environment in which it
Dperates,

Foreign currency transactions are translated into
the functional currency using the exchange rates
at the dates of the transactions. Foreign
exchange gains and losses resulting from the
settiement of such transactions are generally
recognised in profit or loss. Monetary balances
arising from the transactions denominated in
foreign currency are translated fo functional
currency using the exchange rate as an the
reporting date. Any gains ar loss on such
translation, are generally recognized in profit or
loss. Forelgn exchange differences are deferred
in equity if they relate to qualifying cash flow
hedges and gualifying net investment hedges
or are attributable to part of the net investment
in a foreign operation. & monetary item for
which settlement is neither planned nor lkely
ta occur in the foreseeable future is considered
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Motes forming part of the consolidated financial statements (Contd...)
for the vear ended March 31, 2022

as a part of the entity’s net investrment in that
foreign operation.

Exchange differences on monetary items are
recognised in Statement of Profit and Loss in the
year in which they arise except for

al  Exchange differences on forelgn currency
borrowings relating to assets wnder
construction for future productive use,
which are inciuded In the cost of those
assets when they are regarded as an
adjustment ta interest costs on those
foreign currency borowings,

bl Exchange differepces on transactions
entered into in order to hedge certain
foreign curmency risks.

Foreign exchange differences regarded as an
adjustment to borrowlng Costs  ane
presented in the Statement of Profit and
Lovss, within finance costs. All other foreign
exchange gains and losses are presented in
the Statement of Profit and Loss on a net
basis within other gains/(losses).

Mon-monetary items that are measured at fair
value in & forelgn currency are translated using
the exchange rates at the date when the fair
value was determined,

Fair value measurement

Fair value is the price that would be received to
sell an asset o pald to transfer-a labillty in an
orderly transaction between market participants
at the measurement date. The fair value
measurement Is bazed on the presumption that
the transaction to sall the asset or transfer the
liability takes place either;

al In the principal market for the asset or
liakility, or

b I the absence of a principal market, in the
miost advantageows market for the asset or
liability.

The principal or the most advantageouws market

miust be accessible by the Group.

The fair value of an asset or a lability i measured
using the assumptions that market participants
would use when pricing the asset or liability,
assuming that market parficipants act in their
ecanamic best Interest.

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

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

All assets and labilities for which fair value is
measured or disclosed in the financial
statements are categorised within the fair value
hierarchy, described as follows, based on the
lowest level input that is significant to the fair
value measurement as a whole:

&l Level 1 — Quoted (unadjusted) market
prices in active markets for identical assets
ar liahilities,

bl Lewel 3 — Valuation technigues for which
the lowest level input that is significant to
the falr value measurement is directly or
indirectly observable; and

c}  Level 3 — Valuation technigues for which
the lowest level input that is significant to
the fair value measurement is unobservablae.

Far assets and liabilities that are recognised in
the financial statements on a recurring basis, the
group determines whether transfers have
oecurred between levels in the hierarchy by re
assessing categorisation (based on the lowest
level imput that is significant to the fair value
measuremnent as a whole) at the end of each
reporting period.

External valuers are inwolved, wherever required,
for valuation of significant assets. such as
properties, unguoted financial assets and
significant liabilities. Involvement of external
valuers |5 declded upon by the group after
discussion with and approval by the group's
management. Selection critera include market
knowledge, reputation, independence and
whether professional standards are maintained.
The group, after discussions with its external
valuers, determines which valuation technigues
and inputs to use for each case.

At each reporting date, the Group analyses the
movements in the values of assets and liabilities
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MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

which are required to be re-measured or re
assessed as per the Group's accounting polices, For
this analysis, the Group verifies the major inputs
applied in the latest valuation by agreeing the
information in the valuation compuotation to
contracts and other relevant documents. The
Group also compares the chandge n the fair value of
each asset and liability with relevant external
sources to determine whether the change is
reasonable.

For the purpose of fair value disclosures, the
Group has determined classes of assets and
liabilities on the basis of the nature,
characteristics and risks of the asset or liability
and the level of the fair value hierarchy as
explained above.

This note summarises accounting policy for Fair
value measurement, Other fair value related
disclosures are given in the relevant notes.

Fr ant amd wi n

The cost of property, plant and eguipment
comprises its purchase price net of any trade
discounts and rebates, any Import duties and
other taxes (other than those subsequently
recoverable from the tax aut barities), ary directly
attributable expenditure on making the asset
ready for its intended use, including relevant
borrawing costs for qualifying assetz and any
expectad costs of decommissioning. Expenditurs
incurred after the property, plant and equipmeant
have been put inte operation, such as repairs
and maintenance, are charged to the Statement
of Profit and Loss in the year in which the costs
are incurred, Major shutdown and overhaul
expenditure is capitalised as the activities
undertaken improves the economic benefits
expected to arise from the asset.

It includes professional fees and, for gualifying
assets, borrowing costs capitalised in accordance
with the group's accounting policy based on Ind
AS 23 - Borrowing costs. Such properties are
classified to the appropriate categories of PPE
when completed and ready for intended use,

Pre-operative expenditure comprising of revenue
expenses incurred in conmection with project
implementation dwring the pericd upto
commencement af commercial production are
treated as part of the project costs and are
capitalized. Such expenses are capitalized only if

the project to which they relate, involve
substantial expansion of capacity or up-gradation,

o fati | safiul [f

Depreciable amount for assets is the cost of an
asset, or other amount substituted for cost, less
its estimated residual value. Depreciation is
recognized 50 as to write off the cost of assets
(other than freehold land and properties under
construction} kess their residual values over thair
wseful lives, using stralght-line method as per the
useful life prescribed in Schedule |1 to the
Companies Act, 2013,

Cepreciation on Property, plant and eguipment
purchased/acquired during the vear is provided
on pro-rata basis according to the period each
assat was put to use during the year. Similarly,
depreciation on  assets soldfdiscarded!
demalished during the year is provided on pro-
rata bazis.

Useful life considered for calculation of
depreciation for various assets class are as
follows: -

Assets Class Economic

useful life
(a) Factory Bullding® 3- 30 years
(B} Plamt & Machinery™ 3-25 years
[} Computers 3 ‘vears
{d} Furniture and Fixtures 10 years
(e] Office Equipmeant's 5 years
[f] Vehicles & years

* Based on technical evaluation, management
believes that the useful lifes as given above best
represent the period over which management
expect to use these asset, Hence the wseful life
of these asset is different from the useful life as
prescribed under Part-C of Schedule Il of The
Companles Act, 2013

The residual values are not more than 5% of the
ariginal cost of the asset, The group reviews the
residual value, useful lives and depreciation
method annually and, IF expectations differ from
previous estimates, the change is accounted for
a5 a change In accounting estimate on a
prospective basis.

An asset’s carrying amount is written down
immediately to its recoverable amaunt if the
asset’s carrying amount is greater tham its
estimated recoverable amount,
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Motes forming part of the consolidated financial statements (Contd...)
for the vear ended March 31, 2022

Imipairment

The group asseszes at each reporting date using
external and Internal sources, whether there is
an indication that an asset may be impaired, An
Impalrment occurs where the carrying value
exceeds the present value of future cash flows
expected to arise from the continuing use of the
assetl and its eventual disposal, The impairment
loss to be expensed is determinad as the excess
of the carrying amount over the higher of the
asset's nel sales price or present value as
determined abowve.

Be-recognised

An item of PPE is de-recognised upon dispasal
or when no future economic benefits are
expected to arlse from the continued use of the
asset. Any gain or loss arising on the disposal or
retirement of an iterm of property, plant and
equipment Is determined as the difference
between the sales proceeds and the carrying
amount of the asset and Is recognised in
Statement of Profit and Loss.

Leasas
As @ lessen

At inception of a contract, the Group assesses
whether a contract is or contains a lease, A
contract is, or cantains, a lease if a contract
conveys the right to control the wuse of an
identified asset for a pericd 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:

a the contract conveys the right to use an
identified asset;

b the Parent haz the right to abtain
substantially all the economic benefits from
use of the asset throughout the period of
use; and

c  the Group has the right to direct the use of
the identified asset.

For short-term and low value leases, the Group
recognises the lease payments as an operating
expense on a straight-line basis over the term of
the lease.

Ledse liability is measured by discounting the
lease pavments using the interest rate implicit
in the lease ar, if not readily determinable, using
the incremental borrowing rates in the country

of domiclle of the leases. Lease liabilities are
remeasured with a comesponding adjustment to
the related right of use asset if the Group
changes its assessment of whether it will exercise
an extension or a termination option.

Lease payments are allocated betweesn principal
and finance cost, The finance cost 15 charged to
statement of profit and loss over the lease period
50 a5 o produce a constant periodic rate of
interest on the remaining balance of the liability
far each period.

Az a Lessor

Lease income from operating leases where the
Growp is a lessor is recognised in the statement
of profit and loss on a straight- line basis over
the lease term.

EBorrowing costs

Borrowing costs, general or specific, that are
directly attributable to the acguisition or
construction of qualifying assets is capitalized
a5 part of such azsets, A qualifying asset is one
that necessarily takes substantial period of time
to get ready for intended wse. All other
borrowing costs are charged to the Statement
of Profit and Loss. Borrowing costs consist of
interest and other costs that an entity incurs in
connection with the bomrowing of funds.

The group determines the amount of borrowing
costs eligible for capitalisation as the actual
borrowing costs incurred on that borrowing
during the year less any interest income earned
on temporary investment of specific borrowings
pending their expenditure on qualifying assets,
to the extent that an entity borrows funds
specifically for the purpose of obtaining a
qualifying asset. In case if the group bormows
gererally and uses the funds far obtaining a
qualifying asset, borrowing costs eligible for
capitalisation are determined by applying a
caphtalisation rate to the expenditures on that
asset,

Borrowing cost includes exchange differences
arising from foreign currency borrowings to the
extent they are regarded as an adjustment to
the finance cost.

Intangible assets

Intangible assets with finite useful lives that are
acquired separately are carried at cost less
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MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

accumulated amortisation and accumulated
im pairment losses. Amartisation is recognised on
a straight-lime basis over their estimated wuseful
lives. The estimated useful life and amaortisation
method are reviewed at the end of each
reparting year, with the effect of any changes in
gstimate being accounted for on & prospective
basis. Intangible assets with indefinite useful
lives that are acquired separately are carried at
cost less accumulated impairment fosses,

Amortisation expense |5 recognised In the
statement of profit and loss unless such
expenditure forms part of carrving value of
anather asset,

Useful lifs and tisati
Intangible assets with finite useful lives that are
acqulred separately are carrled at cost less
accumulated amortisation and impairment
losses, Amortisation is recognised on a straight-

line basis over the useful lves of the asset fraom
the date of capitalisation as below:

Computer Software: - 6-10 years
Research & Developments: - 5 yvears

The estimated useful life is reviewed at the end
of each reporting peried and the effect of any
changes in estimate is accounted for
prospectively,

De-recognised

Intangible assets are de-recognised either when
they have been disposed off or when they are
permanently withdrawn from wse and no future
economic benefit is expected from thekr
disposal. The difference between the net
disposal proceeds and the carrying amount of
the asset is recognised in profit and loss in the
peried of de-recognition.

Inventories

Imventories are valued at lower of cost and net
realizable value, except by-products which is
valued at Met realizable walue. Howevaer,
miaterials and other items held far use in the
production of inventories are not written down
below cost if the finished products in which they
will be incorporated are expected to be sold at
or above cost. Cost is determined on a First in
First out {FIFCY basis except for Stares, Spares
lincluding Packing Materials & Chemicals), where
monthly weighted average cost basis method s

adopted. Cost includes cost of conversion and
other costs incurred in bringing the inventorles
to their present location and condition, Finished
Goods and Process Stock are valued at cost or
net realisable value whichever is lower, Cost
thereof is determined on absorption costing
method. Obsolete, slow moving and defective
inventories are identified and provided for.

Met Realizable value is the estimated selling price
in the ardinary course of business, less estimated
cost of completion and estimated costs
necessary to make sale.

Impalrment of non-financlal assets

The Group assesses, at each reporting date,
whether there s any Indication that an asset may
be impaired. If any indication exists, or when
annual Impairment testing for an asset Is
required, the Group estimates the asset's
recoverable amount. An asset’s recoverable
amount is the higher of an asszet’s or cash-
generating unit's (CGU) fair value less costs of
dizposal or [ts value In use, Recoverable amount
iz determined for an individual asset, unless the
asset does not generate cash inflows that are
largely independent of those from other assets
or groups of assets. When the carrying amount
of am asset or CGU exceeds |ts recoverable
amount, the asset is considered impaired and is
written down ta Its recaverable amount.

In assessing value in use, the estimated future
cash flows are discounted to thelr present value
using a pre-tax discount rate that reflects current
market assessments of the time value of money
ardd the risks specific to the asset, 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
corraborated by valuation multiples, quoted
share prices for publicly traded companies ar
other available fair value indicators. The Group
bases its Impairment cafculation on detailed
budgets and forecast calculations.

Impairment losses are recognised in the
statement of profit and loss

An azsessment is made at sach reporting date
ta determing whether there is an indication that
previously recognised impairment lasses on
assets no longer exist or have decreased. If such
indication exists, the Group estimates the asset’s
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or CoW's recoverable amount. & previously
recognised impairment loss 15 reversed only if
there has been a change in the assumptions
used to determine the asset's recoverable
amount since the last impairment loss was
recognised, The reversal is limited so that the
carrymg amount of the asset does not exceed
its recoverable amount, nor exceed the carrying
amount that would have been determined, net
of depreciation, had no impairment loss been
recognised for the asset in prior years. Such
reversal Is recognlsed in the statement of profit
and loss,

R iti
The Group has applied Ind AS 115 which
establishes & comprehensive framework for
determining whether, how much and when
revenue is to be recognized, Ind A% 115 replaces

Imd A5 18 Revenue and Ind AS 11 Construction
Cantracts.

RBevenue from contract with customer s
recognised when control of the goods or services
are transferred to the customer at an amount
that reflects the consideration to which the
group expects to be entitled in exchange for
those goods or services. Revenue is measured at
the fair value of the consideration received or
receivable, taking into account contractually
defined terms of payment and excluding taxes
or dutles collected on behalf of the govermment.
Eevenue Is reduced for estimated customer
returns, rebates and ather similar allowances, The
group has generally concluded that it is the
principal in its revenue arrangements because it
typically controls the goods or services befare
transferring them to the customer.

Revenue Is recognised to the extent it is
probable that the economic benefits will flow to
the group and the revenue can be reliably
measured, regardless of when the payment is
being made. Revenue is measured at the fair
value of the consideration received or receivable,
taking into account contractually defined terms
of payment and excluding taxes or duties
collected on behalf of the government. The
group has concluded that it is the principal in all
of its revenue arrangements since it is the
primary obligor in all the revenue arrangements
as it has pricing latitude and is also exposed to

inventory and credit risks.

L L] [
must also be met before revenue |s recognised,
Safe of products

The group earns revenue primarlly from sale of
goods. It has applied the principles laid down in
Ind A% 115 and determined that there is no
change required in the existing revenue
recognition methodology. In case of sale to
domestic customers, revenue from the sale of
goods is recog nised when control of the goods
have passed to the buyer, wsually on delivery of
the goods. In case of export sales, revenue is
recognised on  shipment date, when
performance obligation is met.

Export Incentives

Export benefits are accounted for in the year of
the exports based on the eligibility and when
there is no uncertainty in receiving the same.

Diwicend and Interest Inconme

Dividend income from investments is recognised
when the shareholder's right to recelve payment
has been established {provided that it is
probable that the economic benefits will flow to
the group and the amount of income can be
measured reliably), Interest income from a
financial asset is recognised when it is probable
that the economic benefits will flow to the group
and the amount of income can be measured
reliably. Interest income is accrued on a time
basis, by reference to the principal outstanding
and at the effective interest rate applicable,
which is the rate that exactly discounts
estimated future cash receipts through the
expected life of the financial asset to that asset’s
net carrying amount on inltial recognition,
fnsurance Cilaims

Insurance claims are accounted for on the basis
of claims admitted/expected to be admitted and
to the extent that the amount recoverable can
be measured reliably and it is reasonable to
expect ultimate collection.

Featal income

Rental income arising from operating leases on
Investment properties |5 accounted for on a
straight-lime basis over the lease terms and is
Inclusded in apergting Iincome in the statement
of profit and |loss due to its operating nature,
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calculated by taking into account any

11 Financial instruments

& financial instrument is any contract that gives
rise to & financial asset of one entity and a
finarcial liakbility ar equity instrument of another
entity.

Fi ial
\eitial » ;

discount or premium on acquisition and fees
or costs that are an integral part of the EIR,
The EIR amortisation is included in finance
imcome in the statement of profit and lass,
The |losses arising from impairment are
recognised in the statement of profit and
loss, This category generally applies to trade
and other receivables,

All flmannal ASRELE, ERLRpL |n1.restn'tenf ' by Debtinstruments at fair value throwgh other
:sn.tllc:fsncillarlesl and assncllate. are remgmsgd comiprehensive Income IFVTOCH)
initially at fair value plus, in the case of fimancial
assets not recorded at fair value through profit A ‘debt instrument’ s classified as at the
and loss, transaction costs that are attributable FVTOCI if bath of the following criteria are
to the acquisition of the financial asset. met:
Pur_chases Of s8les nffﬁnanciatassetsthat I’IE'FIIJiI'E i The ohjective of the business madel is
delivery of assets within a time frame established ac hieved both by collecting contractual cash
by regulation or convention in the market place flows and selling the financial assets; and
(regular way trades) are recognised on the trade
date, i.e. the date that the Group commits to il The asset’s contractual cash flows
purchase or sell the asset. represent SPPI,
Imvestments in subsidiaries are carried at cost as Debt instruments included within the
per Ind AS 27 “Separate Financial Statements’ FVTOCI category are measured initially as
well as at each reporting date at fair value.
Subsequent measurement Fair value movements are recognized in the
For purposes of subsequent measurement, ather comprehensive income  [QCI).
financial assets are primarily classified In three Howewver, the Group recognises Interest
categories: Income, Impalrment losses & reversals and
foreign exchange gain or loss in the
al  Debt instruments at amortised cost; ctiterment of - Profit and Loss: O de-
b)  Debt instruments at fair value throwugh other recognition of the asset, cumulative gain or
comprehensive income (FVTOCT; and loss previously recognised im O] s
el Other financlal instruments measuned at fals eriassileatitom L 2auity. So.sTaen: nt. i
value through profit and loss {FVTPLI. FTnﬁl and Loss, InFerest Earn.e-d whil st
holding FWVTOC! debt instrument is reparted
al Debt instruments at amortised cost as interest income using the EIR method,
A Debt Instrument’ Is measured at the c}  Other financial instruments measured at fair
amoartised cost if both the fellowing value through profit and foss (FVTPL)
RO A8 e Ary financial asset that does not gualify for
it The asset is held within & business model amortised cost measureamant or
whose objective is to hald assets for measurement at FVTOC! must be measured
collecting contractual cash flows, and subseguent to initial recognition at FYTPL.
Hl Contractual terms of the asset give rise d}  Forward Contracts measured at fair value

on specified dates to cash flows that are
solely payments of principal and interest
[SPPI on the principal amount outstanding.

After initial measurement, such financial
assets are subseqguently measured at
amartised cost using the effective interest
rate (EIR} method. Amortised cost is

through other compre hensive income or fair
value through profit and loss,

Forward contract which meet the criteria of
hedge effectiveness are cash flow hedge
which are measured at FYTOC] and which
fails to meet the effectiveness criteria are
measired at FWTFL
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De-racagnition
A financial asset (or, where applicable, a part of 2
financial asset or part of a group of similar financial

assets) s primarily de-recognised when the rights
to receive cash flows from the asset have expired.

Impairment of financial assets

In accordance with Ind AS 109, the Group applies
expected credit koss {ECL) model for measurement
and recognition of impairment loss on the
following financial assets and credit risk exposure:

al Financial assets that are debt instruments,
and are measured at amortised cost e.g.,
loans, debt securities, deposits, trade
receivables and bank balance;

b Flnanclal assets that are debt instruments
and are measured as at FVTOCH:

£l Lease recelvables under Ind A% 17 and

di  Financial guarantes contracts which are not
measured as at FWVTPL

The Group follows ‘simpliflied approach’ for
recognition of impairment loss allowance on trade
receivables, The application of simplified approach
does not requive the Group o track changes in
credit risk. Rather, it recognises impairment loss
allowance based on [ifetime ECLs at each reporting
date, right from its initial recognition.

For recognition of impaimment loss on other
financial assets and rsk exposure, the Group
determines that whether there has been 4
significant increase in the credit risk since initial
recagnition. If credit risk has not  increased
significantly, 12-month ECL is used to provide fos
impairment loss. Howewver, if credit risk has
increased significantly, lifetime ECL is used. If, in a
subseguent period, credit guality of the instrement
Improves such that there is no longer a significant
Increase in credit risk since Initial recognitkon, then
the entity reverts to recognising impairment loss
allowance based on 12-month ECL,

Financial llabiliti

Imitial recognition and measurement

Financial liakilities are classified, at imitial
recognition, as financial labilities at fair value
through profit and loss or as those measured at
amartised cost,

The Group's financial liabilities include trade and
other payables, loans and borrowings including

bank overdrafts and financial guarantee contracts.

aubsequent measurement

The measurement of financlal labilitles depends
on their classification, as described below:

a)  Financial labilities at falr value through
profit and boss

Financial liabilities at fair value through
profit and loss include financial liabilities
held for trading and financial liabilities
designated upon initial recognition as at fair
value through profit and loss, Financial
lizbilities are classified as held for trading if
they are incurred for the purpose of
repurchasing in the near term.

Gainzs or losses on liabilities hebd for trading
are recognised in the profit and loss,

Financial liabilities designated upon initial
recognition at fair value through profit and
loss are designated as such at the initial date
of recognition, and only if the criteria in Ind
A5 109 are satisfied, For liabilities designated
a5 FVTPL, fair value gains/ losses attributable
ta changes in own credit risk are recognized
in L Theze gains/ lass are not
subsequently transferred to the statement
of profit & loss, However, the Group may
transfer the cumulative gain or loss within
equity. Al other changes in fair value of such
lizbility are recognised in the statement of
profit and loss. The Group has not
deslgnated any financial lability as at fair
value through prafit and loss,

by  Financial labifities at amortised cost

Financial liakilities at amaortized cost include
Imans and borrowings and payables.

After initial recognition, interest-bearing
loans and borrowings are subseguently
measured at amortised cost using the EIR
method, Gains and losses are recognised in
profit and loss when the liabilities are de
recognised as well as through the EIR
amaortisation process,

Amartised cost s calculated by taking into
account any discount of premium an
acquisition and fees or costs that are an
integral part of the EIR. The EIR amartisation
is included as finance costs in the statement

of prefit and loss.
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De-racagnition

A financial liability is de-recognised when the
ohligation under the lability is discharged or
cancelled or expires, When an existing financial
liability is replaced by another from the same
lerder on substantially different terms, or the
terms of an existing liability are substantiaily
modified, such an exchange or modification is
treated as the de-recognition of the original
liability and the recognition of a new lability.
The difference in the respective carying
amounts is recognised in the statement of profit
and loss,

Derivative financial inst

Diervative financial Instruments classified as fair
value through profit or loss

This categary includes derivative financial assets
or liabilities which are not designated as hedges.
Although the group believes that these
derivatives constitute hedges from an economic
perspective, they may not qualify for hedge
accounting under Ind AS 109 Financial
Imstruments, Any dervative that is either not
designated as hedge or is 5o designated but is
ineffective as per ind AS 109, is categorized as a
financial asset or financial liability, at fair value
through profit or loss,

Derivatives not designated as hedges are
recognized initially at fair value and attributable
transaction costs are recognized in the profit or
loss when incurred, Subsequent to initial
recognition, these dervatives are measured at
fair value through profit or loss and the resulting
exchange gains or losses are included in other
Income, Assets S liabilitles In this category are
presented as current asseks S current liabilities if
they are either held for trading or are expected
to be realised within 12 manths after the halance
sheet date.

Cash and cash egquivalents

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

Taxes on Income
income fox

The income tax expense or credit for the period

iz the tax payable on the current period's taxable
incame hased on the applicable income tax rate
adjusted by changes in deferred tax assets and
liabilities attributable to temporary differences
and to unused tax losses.

Current Tax

The tax currently payable is based on taxable
praofit for the yvear. Taxable profit differs from
‘prafit before tax” as reported in the Statement
of Prafit and Loss because af items of income or
expense that are taxable or deductible In ather
yvears and items that are never taxable or
deductible, The group's current tax is calculated
using tax rates and laws that have been enacted
or substantively enacted by the end of the
reporting period.

Deferred taw

Deferred tax is recognised on temporary
differences between the carrving amounts of
assats and liabilities in the Financial Statements
and the corresponding tax bases used in the
computation of taxable profit, Deferred tax
lrabilities are generally recognised for all taxable
temporary differences, Deferred tax assets are
generally  recognised for all  deductible
ternporary differences to the extent that it is
probable that taxable profits will he available
against which those deductible temporary
ditferences can be utilised. Such deferred tax
assets and liabilities are not recognised if the
tempaorary difference arlses from the inltial
recagnitien [other than in a business
combination} of assets and llabilities In a
transaction that affects nelther the taxable profit
nor the accounting profit. In addition, deferred
tax liabilities are not recognlsed if the temporary
difference arises from the initial recognition of
goodwill.

The carrying amount of deferred tax assets is
reviewsd at each reporting date and reduced 1o
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 ta be utllised,
Unrecognised deferred tax assets are re-assessed
at each reporting date and are recognised to the
extent that it has become probahle that future
taxable profits will allow the deferred tax asset
ta be recoveraed,

Ceferred tax assets and labllities are measured
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at the tax rates that are expacted to apply in the
year when the asset is realised or the lability |5
seftled, based on tax rates [and tax laws) that
have been enacted or substantively enacted at
the reporting date.

Deferred tax relating to ltems recognised outside
profit or loss is recognised autside prafit or loss
(either in other comprebensive income of in
equity]. Deferred tax items are recognised in
correlation to the underlying transaction either
In Other Comprehensive Income or directly in
equity.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to offset
current tax assets and llabilities and when the
deferred tax halances relate to the same taxation
authority, Current tax assets and tax liabilities
are offset where the entity has a legally
enforceable right to offset and intends either to
seftle on a net basis, or bo reafise the asset and
settle the liability simultaneously,

Minimum Alternate Tax {MATI

Dreferred tax assets include Minlmum Alkernative
Tax {MAT) paid in accordance with the tax laws
in India, which is likely to give future economic
benefits in the form of availability of set off
against future income tax liability. Accordingly,
MAT is recognised as deferred tax asset in the
halance sheet when the asset can be measured
reliably, and it is probable that the future
ecanamic benefit associated with asset will be
realised,

Current and deferred tax expense is recognised
inthe Statement of Profit and Loss, except when
they relate to items that are recognised in other
comprehensive income or directly in eguity, in
which case, the current and deferred tax are also
recognised in other comprehensive income or
directly in equity respactively. Where current tax
of deferred tax arlses from the initial accounting
for & business combination, the tax effect is
included in the accounting for the business
combination.

Employee benefits
S5hort Term Employee Benefits

The undiscounted amount of short term
employee benefits expected to be paid In
exchange for the services rendersed by

employees are recognised as an expense during
the pericd when the employees render the
SETVICES,

Post- Employment Benefits
Defined Contribution Plans

The Group recognizes contribution payable to
the provident Tund scheme as an expense, when
an employee rendars the related services. if the
contribution payvable ta the scheme for service
received before the balance sheet date excesds
the contribution already paid, the deticit payahble
to the scheme |5 recognized as a lability after
deducting the contribution already paid. IF the
contribution  already  paid  exceeds the
contribution due for services received before the
balance sheet date, then excess is recognized as
an asset to the extent that the pre-pavment will
lead to, for example, a reduction in future
payment or a cash refund.

Defined Benefit Plans

The Group pays gratuity to the employees who
have completed five years of service with the
Group  at  the time of resignation /
superannuation. The gratuity is paid & 15 days
salary for every completed vear of service as per
the payment of Gratuity Act 1972,

The gratuity llability amaunt is contributed to
the approved gratuity fund formed exclusively
for gratuity payment to the employees, The
gratuity fund has been approved by respective
Incame Tax authorities,

The liability in respact of gratuity and other post
employment benefits s calculated using the
prajected Unit Credit Method and spread over
the period during which the benefit is expected
to be derived from employvees' services,

A5 per IND AS 19, when a Group pays insurance
premiums fo fund a post-employment benefit
plan, the Group shall treat such a plan as a
defined contribution plan unless the Group will
have {either directly, or indirectly through the
plan) a legal or constructive obligation either:

{a) to paythe employee benefits directly when
they fall due; or

(b} to pay further amounts iF the insurer does
not pay all future empioves benefits relating
to employee service in the current and prior
periads, If the Group retains such a legal or

=

ﬂﬂﬁmmmmsﬁ 510

FF €185

2




SAYRJ

MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

T

17

148

constructive obligation, the Group shall treat
the plan as a defined benefit plan,

Other Long Term Employment Benefits

Frovision in respect of accumulated leave
encashment/compensated absences is made as
per actuarial valuation report,

Segments reporting

segments are identified based on the manmer in
which the Group's Chief Operating Decisian
Maker ("CODM') decides about resource
allocation and reviews performance,

Segment results that are reported 1o the CODM
include items directly attributable te a segment
as well as those that can be allocated on a
reasonable basis, Segment capital expenditure
is the total cost incurred during the period to
acquire property and equipment and intangible
assets including goodwill

Earnings Per Share

Easic earnings per share

Basic earnings per share is computed by dividing
the net profit after tax by weighted average
rumber of equity shares outstanding during the
period. The weighted average number of equity
shares outstanding during the yvear s adjusted
for treasury shares, bonus issue, bonus element
inca rights fssue to existing shareholders; shane
split amd reverse share split (consolidation of
shares).

Diluted earnings per share

Diluted earnings per share is computed by
dividing the profit after tax after considering the
effect of Interest and other financing costs or
income [net of attributable taxes) associated
with dilutive potential eguity shares by the
welghted average number of equity shares
considered for deriving basic earnings per share
and alsa the weighted average number of equity
shares that could have been issued upon
comersion of all dilutive potential equity shares
including the treasury shares held by the
Company to satisfy the exercise of the share
options by the employees,

Dividend distribution
The Group recognises a liability to make cash

distributions to equity holders of the parent
when the distribution is authorised and the

9

distribution is no longer at the discretion of the
Group, As per the corporate laws in India, a
distribution is authorized when it is approved
by the shareholders, & corresponding amowunt is
recognised directly in equity,

Provisions & contingent liabilities

Provisions are recognised when the Group has a
present obligation ilegal or constructive) as a
result of & past avent, it is probable that an
outflow of rescurces 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, for example, under an Insurance
cantract, 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 ta the liability,
When discounting is used, the increase in the
provision due to the passage of time s
recognised as a finance cost.

Contingent liability arises when the Group has:

al & possible obligation that arises from past
events and whose existence will be
confirmed only by the occurrence of non-
accwrrence of ane ar more uncertain future
events not wholly within the control of the
entity; or

b} & present obligation that arises from past
events but 15 mot recognised because:

(Il It is not probable that an outflow of

resources embadying BCOnoOmic
benefits will be reguired to settle the
obligation; or

fiiy the amount of the obligation cannot be

measured with sufficient reliability,

Contingent labilitles are not recorded in the
financial statement but, rather, are disclosed in
the nate to the financial statements,

Government grant

The Group recognises government grants only
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when there is reasonable assurance that the
conditions attached to them will be complied
with, and the grants will be received, Where
Government grants relates to assets, the cost of
assets are presented at gross value and grant
thereon is recognised as income in the statement
of profit and loss over the useful life of the
related assets in proportion  in which
depreciation is charged.

Granmts related to income are recognised in the
staterent of profit and loss In the same period
as the related cost which they are intended to
compensate are gccounted for,

Exceptional items

When items of Income and expense within
statement of profit and loss from ordinary
activities are of such size, nature ar Incidence
that their disclosure is relevant tao explain the
performance of the enterprise for the period, the
rature and amount of such materal items are
disclosed separately as exceptional items.

Recent Accounting Developments

Ministry of Corporate Affabrs "MCA") notifies new
standard or amendments to the existing
standards, There Is no such notification which
would have been applicable from April 1, 2021,

MCA Issued notifications dated 24th Marsch, 2021
to amend Schedule Il to the Companies Act,
2013 to enhance the disclosures required to be
made by the Comparny in its financial statements
These amendments are applicable to the
Company for the financial vear starting 1st April,
2021,

Key accounting estimates

Fair walue measurement of Ffinancial
instruments

When the fair values of financial assets and
financial liabilities recorded in the balance sheet
cannat be measured based on quoted prices in
active markets, their fair value are measured
using valuation technigues. The inputs to these
madels are taken from ohservable markets
where possible, but where this is not feasible, a
degree of judgement is reguired in establishing
fair values, Judgements include considerations
of inputs such as lquidity risk, credit risk and
valatility, Changes in assumptions relating to
these factors could affect the reported fair value

of financial instruments. See Maote 31 for further
disclosures,
Impairment of non-financial assets
Impairment exists when the carrying value of an
gsset or cash generating unit exceeds its
recoverable amount, which is the higher of its
fair value less costs of disposal and its walue in
use, The fair value less costs of disposal
calculation is based on avallable data from
binding sales transactions, conducted at arm’s
lergth, for similar assets or observable market
prices less incremental costs for disposing of the
asset, The value in use caleulation |5 based on a
discounted cash flow {DCF] model. Tha cazh
flows are derived from the budget and do not
include restructuring activities that the Group is
not yet committed to or significant future
investments that will enhance the asset's
performance of the CGU being tested. The
recoverable amount is sensitive to the discount
rate used for the DCF model as well as the
expected future cash-inflows and the growth
rate used for extrapolation purposes

Taxes

Ceferred tax assets are recognised for unused
tax credits ta the extent that it is probable that
taxable profit will be available against which the
losses can be utilised, Significant management
Judgement is required to determine the amaount
of deferred tax assets that cam be recognised,
based upon the likely timing and the level of
future taxable profits together with future tax
planning strategies.

Defined | fit. gl

The cost of the defined benefit plans and other
post-employment benefits and the present value
of the obligation are determined using actuarial
valuations, An actuarial valuation involves
making various assumptions that may differ from
actual developments in the future, These Include
the determination of the discount rate, future
salary increases, mortality rates and future
penrsion increases. Due to the complexities
Imvalved In the valuation and its lomg-term
nature, a defined benefit abligation is highly
sensitive to changes in these assumptions, All

assumptions are reviewed at each reporting
date,

The parameter that is subject to change the
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MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

most is the discount rate. In determining the
appropriate discount rate, the management
censiders the interest rates of government bonds
in currencies consistent with the currencies of
the post-employment benefit obligation and
extrapolated as needed along the yield curve to
correspand with the expected term of the
defined benefit obligation.

The martality rate is based on publicly available
mortality tables. Those mortality tables tend to
change only at intervals in response to
demographic changes, Future salary increases
are after considering the expected future
inflation rates for the country, Refer note 20 for
further details.

P rty, Plant and ul (111

Eefer to Note 3 (A) - 4 for the estimated useful
life of property, plant and equipment. The
carryirg values of property, plant and equipmaent
have heen disclosed in nate 4,

Intangible assets

Refer to mote 3 (A) - 7 for the estimated useful
life of Intangible assets, The carrying values of
Intangible assets have been disclosed in note 5,

Allowance for doubtful trade receivables

Trade receivables do not carry any interest and
are stated at their nominal value as reduced by
appropriate allowances for  estimated
irrecoverable amounts,

Estimated irrecoverable amounts are derived
based on a provision matrix which takes Into
acoount variows factors such as customer specific
risks, geographical region, product type,
currency fluctuation risk, repatriation policy of
the country, country specific economic risks,
customer rating, and type of customer, eic,
Individual trade receivables are written off when
the management deems them not to be
collectable,
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Note 4: Property, plant and equipment and capital work-in-progress

{¥ in lakhs unless atherwise stated)

Pardculan Free | [Ewidings Plant gng | Fumniture Cfice | Vehikies [efer Tazal Caphtal
higled Frpuiprent ans |Ezudpement Egwubure Werk-
land P b Eepalpmmti in-Fregreii

Greds CaFrying amaung;

Balamce as & Apnl §, 20 IPadd | 531618 | MEMAR| 143203 I3 Eq | B4 25 135 I 26585 945157

AdgITEe cheireg The peal 313 19705 TITEDE § 200 15,30 LEM SR LB S0

Deductions dunng the year e 3 RER:

Loapaaksed frosvreductian in CWIF - - - - - - - 1EE4Sl

fialznce as at Warch 31, 2021 TH157 | 5,513.2% | 1560685 | 244.93 | 351,14 | 05054 0.35 | 3340651 929.95

Balere o528 &pnl B AR PR R ek ) L A L P P ELA RN LT Lk E a0 5] el Ee]

ndditiors during the pear 121,48 E LR IIRLAT | M 5374 5471235 87383

Dechactions during the pear 265 - 45 58

Capstakzed fromiraduction in CWIP . - - | - E E - 44nq4a

Halance a5 ai Mamh a1, 3002 d65.08 | 6, T80 | 3ATE T8 . a8 | d30. 5 035 | AT RIS JER0E

Accumulated depreciztion:

Badanci s ot &pril T, 3030 137299 RATGOE f  EF125 25943 034 11436389

Depeecation for the year (/L 3 ELEER (ER=1 2581 1, 12508

Decactions disiamg the year - 1406 | 2 - : 19,22

Balance as at March 31, 2021 TWIL20 | 1621225 | 185.28 | 2B5.25 |@14.48 0.34 | 14,599.76

Badznce a5 2t Apnl T, 2021 Az 2 ULLEZY ] BRO2E 20T 34 TOEI0Ts

Depaeciation for the yoar 173.50 910,32 (ENE] nea 1, 1155

Dechactions durmg the year 718 | - ; 0

Balance at at March 31, 2022 - | T.B15.E0 | 11,113.45 [ 198.97 | 312.84 |a@2ar 0.34 | 15,723.3F

falance as at March 31, 2021 TA1.57 | 4,071.03 | 15,804.38 | G585 05,88 | 44430 0.01 | 20,886.75 929,95

“Halance as al March 31, a4 A5.05 | A.804.00 | 1700471 | V00,01 B ELERY 007 | T4, T | :

MNote:

{a) ‘Buildings include ¥ 31342 lakhs (Frevious Year ¥ 313.42 lakhs) being the cost of ownership premises
ira co-operative housing society including cost of fifteen shares of the face value of T 750/ received
under the Bye-laws of the Saciety in the name of the parent company,

b}

Bulldings include T 4,50 lakhs (Previous Year © 4,50 lakhs) belng the cost of ownership premises In a

cloth market association including cost of one share of the face value of T 100/ received under rules and
regulation of the association in the name of the parent company.

icl Additions for the year includes ¥ 63,15 lakhs {Previous Year T 52.53 lakhs) being interast capitalised.

vl
CWIF aging schedule

Capital-Wark-in Progress (CWIP) ageing schedule as on March 31,2022 and March 31,2021,
¥ in lakhz unlesz otherwize stated]

Amount In CWIP for a perlod of

CWIP Less tham Mome than Total
1 yuar 1-2 years 23 years 3 yuars :

ia] Progects in pragmess ;a5 at 31,08323 kELE T - - - 3894
BE & 314033001 72703 13243 02505

(b Prigecis lemparanly suspended . . -
Total as on 31-03-2021. 138.96 - - - 338.96
Tiotal as an 31403-2021. 75702 13293 - - 92885

Mote: There are no projects under Capital Work In progress where the completion is overdue o has exceeded
its cost compared to its original plan

L
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MNote 5: Intangible assets
(T in lakhs unless atherwise stated)

Farticulars Computer Software Research & Total
development®

Gross carrying amount:

As at Apnl 1, 2020 12474 11671 241.45

Additions - 10210 T02.10

Deductions - = -

Balance as at March 31, 2021 124.74 218.81 343.55

As at April 1, 2021 ' 124,74 21881 143.55

Additions 7657 7657

Deductions - z -

Balance as at March 31, 2022 124.74 295.38 420,12

Accumulated amortisation:

As at Aprl 1, 2020 BE2I 34.74 122.97

Amortisation for the year 19.50 43.76 63.26

Deductions

Balance as at March 31, 2021 107.73 78.50 186.23

As-at Aprl 1, 20217 107,73 i ] THAE.23

Amauortisation for the year 847 5908 a7r.55

Deguctions

Balance as at March 31, 2022 116.20 137.58 253.78

Met carrying amount:

‘Balance as at March 31, 2021 17.02 140.31 157.33

Balance as at March 31, 2022 B.55 157.80 166.35

Internally generated assets

Note &: Mon-ocurrent investments
(¥ in lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

M Wi Investmen

Capital Contributions in joint venture LLP {unguoted)
Allarnd & Sayaji LLP

Cost of Investment 50662 25008

Add; Investments made during the yvear 22.73 146,958

Add: Share of profits/{loss) B3.66 104,56
Total 613.01 506.62
Aggregate value of quoted investments and market value thereof = =
Aggregate value of unguoted investments and market value thereof 613.01 506.62
Notes:

i} With effect from April 1, 2019, the share in profit/iboss) of the comparny in Alland & Savaji LLP was reduced
from 75.9%% Lo 50%. Therefore Alland & Sayaji LLP ceased to be subsidiary of a parent company and is now
a joint venture. {Also refer foot note below b)

i} Details of Interest in Limited Liability Partnerships:

Name of LLP Mame of Partners Total Fixed ‘Share of
Capital Profit /{Loss)
(¥ in lakhs) of Each Partners

Alland & Savaji LLF  {a] Savaji Industries Limited 350.00
il Sackete Developpment Products 35000 See note below

Afrigue (SDPAL France

TO0.00 100.00%
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Naote: With effect from April 01, 2019, the share of profit/(loss} of the partners of Alland & Sayaji LLP is 50% each
in respect of gum business which is primary & of long term nature of business activity and 100% of the
parent company and 0% of S0PA in respect of non-gum business which is subsidiary & of short term
nature of business activity carried on by Alland & Sayaji LLP.

i) The amount of Investrments as shown above s aggregating of fixed capital as well as balance in current account.

MNote 7: Trade receivables

% in lakhs unless otherwise stated)

“Particulars As at As at
March 31, 2022 March 31, 2021

(a] Trade receivables considered good- Secured

b Trade receivables considered gooad- Unsecured 6,087.29 5.112.11
ic) Trade recelvables - which have significant increase in credit Risk E -
id] Trade receivables - Credit impaired 150,60 139.51
Less ; Allowance for expected credit oss 15060 139,51
Total 6, 087.29 51121

In determining allowance for credit losses of trade receivables, the group has used the practical expedient
by computing the expected credit loss allowance based on a provision matrix, The provision matrix takes
intG aCoount I?\-Is'n::ufl-cal credit loss experlence and 15 ad]usted for forward looking Information. The expected
criedit loss allowance is based on ageing of the receivables and rates used in the provision matrix

&) Trade recelvables includes debts due from related parties:
(¥ in lakhs unless atherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

tal Allarvd & Savaji LLP {Joint Venture) 128.33 B0.87
ib) N B Commercial Enterprises Limited {Directors having - a0z
substantial interest)
b} Summary of movement in allowance for credit impaired of trade receivables:
T in lakhs unless atherwise stated)

Particulars As at [ TR
March 31, 2022 March 31, 2021

Balance at the beginning of the year 139.51 112.33
Chargef{release) during the year 11.09 2218
Utilised during the year -

Balance at the end of the year 150.60 139.51

(e} Trade Receivables ageing schedule as on March 31, 2022 and March 31, 2027,
(T in lakhs unless atherwise stated)

Outstanding for following
Particulars Not| periods from due doteofpayment |  Total
Due| Less than |6 months| 1-2 2-3 More than
6 months | -1 year| years | ysars| 3 years
(il Undisputed Trace secenabiey kP ] 2 066,43 T270| 1894 X7.E4 | 3436 | 594238
- considered good 35219 10724 Y3400 151340 12003 IS 311201
(&) Undisputed Trade Receivabies - = E 3 : N
- which fave sionificant increase in cred risk - - - -
(ai) Undispied Trade Receivables - credit impaired - 6.92 70 169 3.95 1532 3058
- 4.25 - 148 a351 1453 153
(s Disputed Trade Recewables - considered goad - - =| 2074 4508 GB9.9%) 14491
() Disputed Trade Recemables - - - - -1 - -
- which fave significant incease in credd# risk - - - -
i) Dzputed Trade Receivables - credit impaned - - - 165 .51 11586 120002
11154 111.58
Total as at 31.03.2022 372226 2,073.35 7540 | 51.98 79.49 23543 | 613789
Tatal as at 30032021 35214 1.171.54 G346 15381 12628 4873 525182
Less Allowante don Credlit Loss : - - - - - tﬁ;ﬁ?
s |
Tatal Trade Receivable As om 31-03-2022 302326 2,073.35 75.40| 51.08 70.49 3543 B0BFIR
Falsl Trade Beceivsale Ay an 31-03-2071 152174 1.311.54 9346 ) |533E7) 12628 €873 511201

B s E

ANIWALYLS THONYNE
INOTVONYLS

L

IJ o
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MNote 8: Cash and cash eguivalents and bank balances other than cash and cash equivalents
(¥ im lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021
[a) Cash on hand 442 747
(b} Balances with banks im current accounts 6225 7431
Total cash and cash equivalents 66.67 81.58
Other bank balances (Bank balances other than (b) abowve)
[a) Earmarked balances with bank in unpaid dividend accounts 3203 35.57
Total other bank balances 32.03 35.57
Total 88,70 117158

Note 9: Other financlal assets, Non-current | current
T in lakhs unless atherwise statad)

“Particulars. As at [N YT
LUl March 31, 2021

[Unsecured and considered good]

Mon-current

[a) Security deposits 17411 12271

(2} Bank deposits with more than 12 months maturity 16600 14000
340.97 262.71

Current

(&) Advances recoverable in cash or in kind Incheding from refated parties ‘ 143,57

(b} Financial derivative asset 2228 -

[c) Export Incentive recelvahle 10095 161.31

[d) Interest receivable .00 .62
V3133 “311.50

Total q733% ETLIT

Mote 10: Other Mon-current / current assets
(T ir lakhs unless otherwise stated)

Particulars Az at As at
March 31, 2022 March 31, 2021

[Unsecured and considered good, unless otherwise stated]
Non-current

[a) Capital advances 20313 50546
(k) Deposit with government authorities 7.54 6.7 1
210.47 60217
Current =X AT Z
(@) Preapaid expensas 273.840 158.59
b} Adwvances to employess 6.29 2.7
c) Balances with government authorities 4253 1400
(dy Refund claim receivables 170.99 16665
[e] Advance to suppliers
Considered good 21292 3B1T76
Considerad doubtful 165.34 165.34
Leszs: dllowance for bad and doubtful advances 155.34 165.34
212.92 IR3.TH
(1 Others* - £47 51.59
710.95 7a4.29
Total 921.42 1,366.46

¥ Including ¥ 4.42 lakhs (PY. ¥ 50.44 lakhs) balance in group gratuity define benefit plan assets.

Summary of movement in allowance for bad and doubtful advances
% in lakhs unless otherwise stated|

Particulars As at As at

March 31, 2022 March 31, 2021
Balance at the beginning of the year 165 34 140498
Chargefirelease) during the year 15.38
Litilised during the vear - -
Balance as at the end of the year i _EESE-I_ 16534
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Mote 11! Inventories
(T in lakhs unless otherwise stated)

Particulars As at s at
March 31, 2022 March 31, 2021

(al Raw materials 230324 2,503 95

k) Chemicals and Packing Material 366.75 i07.84

ic) Work-in-prograss Q067 921.81

id] Finished goods 2 180.9) 1,441,249

(e} Stock In transit - finished goods 321.99 55.37

(fl Stock in transit - Fuel 7.29 - 4

(g] By-products 190,04 149,12

(hy Stores, spares and fuel 794,73 495,47
Total T,065.61 5,964.83

Mote 12: Share capital

LBO3Y ABOLALYLS @ Je-1D

Particulars As at As at
March 31, 2022 March 31, 2021
Number Tin Number Tin

5 R, of Shares lakhs of Shares lakhs
{a) Authorised

Equity shares of ¥ 5/- each with voting rights 1,060, 00, 000 500,040 1,00, 010,000 SO0 00
ib] Issued, Subscribed and fully paid up

Equity shares of ¥ 5/- each with voting rights 63,20,000 316,00 6320000 31600
Total 63,20,000 316.00 63,20,000 316.00

iil Reconciliation of the number of shares and amount cutstanding at the beginning and at the end of
the reparting yean

B s E

Particulars Opening Changes if Changes in Closing ]
Balance any during the Equity Balance E
year in the Share Capital = E
Share Capital due to g =
prior period 9 =
=
errors 59
Egquity 5hares with voting rights E i
Year ended March 31, 2022 =
- Mumber of shares &3, 20,000 - - B3,20,000
- Amount (¥ in lakhs) 31600 . . 316.00
Year ended March 31, 2021 ~
Mumber of shares f3,20,000 63,20,000 ~

Amount (T in lakhs) 31600 316.00

=
-
=
-
—
E
.
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i} Details of shares held by shareholders holding more than 5% of the aggregate shares:
Clasz of Shares/Name of Shareholder Az at As at
March 31, 2022 March 31, 2021
[P Toa] T T T (T R Wumber of 20 holding in
ELET LTI L E ISP R l shares held that class of
shares shares

Equity shares with voting rights

(a) Privam Bipinkhai Mehta as a Trustee of Yarun Farsily Trust  10,70,000 16.93 10,740,000 16.93
(b} Sujata Privarn Mehta a5 a Trustee of Vishal Family Trust 10,35,360 16.38 140,35,360 16.38
(c) OV, Mehta Private Limited 0.59,520 15.18 0,589,520 15.18
(d) Privam Commercial Enterprises Private Limited B.56,400 13.55 B,56,400 13.55
(e} Bini Commercial Enterprises Private Limited 4,59 200 7.47 450 200 7.27

The group has issued only one class of shares referred to as equity shares having a par face value of ¥ 5/-.
All equity shares carry ane vote per share without restrictions and are entitled to dividend, as and when
declared, All equity shares rank equally with regards to the group’s residual assets.

iii} Shareholding of Promoters & Promoter Group as at March 31, 2022.

Sr. |Name As at March 31, 2022 | As at March 31, 2021
No. No. of %of | No.of | %of | % Change
Shares Total | Shares Total During
Shares : Shares The Year
Promoters
1 | Privam Bipinbhal Mehta as a Trustee
af Varum Family Trust 10,70,000 16.93% | 70,790,004 16.93% (L0
2 | Sujata Privam Mehta as a Trustes of
Vishal Famiky Trust 10,35,360 16.38% | 1035360 16,3804 000
3 | Vishal P Mehta 144,000 2.28% 144,000 2.28% 000
4 [Varunm P Mehta 1,09, 360 1.73% 109,360 1.73% (.00
5 |Sujata Privam Mehta 67 680 1.07% a7.680 1.07% 0. 00%
Promoters Group
1 | CV Mehta Pyt Lid 0 59,500 15,18% G50 520 15.18% 000,
2 | Privam Commercial Enterprises Put Ltd | B,56,400 13.55% B56400 [ 13.55% (00
3 | Binl Commercial Enterprises Pyt Lid 4,59, 204 7.AT 4,59,200 7475 (L0
4 | Privaben Amalbhai Kothari 209,440 0.47% 29,440 0475 000
5 | Amal Kirtilal Eothar 40040 0.06% 4,000 L, 0005
& |Janak D Dasai Q60 0.020% 60 L0205 000
7 | Chirag 8 Shah £ad 0.01% | ga0 0019 000
B | Gaurang Kantilal Dalal B0 0.01% gon 0.01% .00
0 | Mahendrabhal Natvarlal Shah B0 0.071% B0 001 % (00
100 | Shri Murli Packing & Trading Co. Pt Ltd a0 0.0:0% B0 L0 000
TOTAL 47.38,480 . T4.98% | 47.38.480 | 74.98% 0.00%

Note 13 : Other aguity
¥ in lakhs unless otherwise stated)

Particulars As at As at
LETID R rr B March 31, 2021

(a] Gemeral reserve 371515 3,715.15
(k) Security premium 9209 Q244
ic) Retained earnings 6,923.51 5,252.14
Total 10,730.75 9,059.38
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Mature and purpose of reserves:
General resarve:

General reserve is created from fime to time by way of transfer profits from retained eamings for appropriation
purposes, General reserve is created by a transfer from one component of equity to another and is not an
item of other comprehensive Income

Security premium:

The amount received in excess of face value of the equity shares, in relation to issuance of equity, is recognised
in Securities Premium.

Retained earnings:

Eetained earnings are the profits that the group has earned till date, less any transfers to general reserve,
dividends or other distributions paid to the sharehokders.

Mote 14: Borrowings (Mon-current / current]
(T im lakhs unless otherwise stated)

Particulars Az at Az at
March 31, 2022 March 31, 2021

Non-current
Secured

{a) Term loans from banks 1.013.96 228303
Unsecured

{a) Public deposits® 2.190.76 213735

{b} Inter corporate deposits from related parties 1, 188.50 #3850 4

[} Inter corporate deposits from Others 200.00
Total non-current borrowings 6,593,232 5,258.88 E
Curremnt w
Secured &

Working capital loan from banks 2,430,594 6,503.25 :
Unsecured E :

{@) Public deposits® 47.50 0451 E%

(b} Loans from related parties 330.00 23217 5 ﬁ

(e} Working capital loan from banks 296.99 297.55 ﬁﬁ

Total (A} 3,105.43 712748 &
Current maturities of long-term debit: i
Secured

[a) Term loans from banks 219.01 G20.55

b} Vehicle loan from banks and company - 9180 E
Unsecured -

{a) Public deposits® 7741 927.84 =
Total (B) 1,593.12 1.640.19 |l
Total current borrowings (A+B) 4,6498.55 B, 7&T.AT -F
Total borrowed fund 11,291.77 14,026.55 =

F

* Public Deposits includes deposits accepbed from directors amounting to ¥ 133,35 lakhs (PY. T 483.85 lakhs),
Note:

=

il Term Loan from Kotak Mahindra Bank of ¥ 2,105.456 lakhs (PY. T 2,666 02 lakhs) is secured by way of
Hypothecation of all existing and tuture current assets as well as mowveable fized assets of the company

L e




SAYRJ

MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

i}

(il

vl

il

fvi)

i)

(wiki]

(i
i)

and further secured by way of mortgage of land and Building of the Kathwada Linit. The said loan is
repayable in 24 equal quarterky Instalments starting from January, 2020,

Term Loan from Kotak Mahindra Bank of ¥ 3.42 lakhs (PY. ¥ 131.00 lakhs) is secured by way of
Hypothecation of all existing and future current assets as well as moveahble fived assets of the company
and further secured by way of mortgage of land and Building of the Kathwada Unit. The said loan is
repayable in 20 equal quarterly instalments starting from the month following the month of first
disbursement of term loan,

Term Loan from Kotak Mahindra Bank of T 1,648.93 lakhs (BY. NIl Lakhs} is secured by way of Hypothecation
of all existing and future current assets as well a5 moveabls fived assets of the company and further secured
by way of mortgage of land and Building of the Kathwada Unit. The said loan is repavable in 24 agual
quarterly instalments starting from July, 2022

Vehicle loan from Banks & Company amounting to T Nl lakhs {BY. ¥ 91.80 lakhs) are secured by way
of hwpothecation of respective motor vehicles purchased, The said loans are repavable in 36 equal
manthly instalments,

Working Capital loans from Kotak Mahindra Bank Limited are secured by way of Hypothecation of all
existing and future current assets as well as moveable fixed assets of the company and further secured
by way of mortgage of land and Building of the Kathwada Unit.

Warking capital Term Loan availed by a subsidiary, Sayaji Seeds LLP from Kotak Mahindra Bank of T
124.48 lakhs (PY. T 156.00 lakhs) is secured by way of exclusive and first Hypothecation charge an all
existing and future current assets as well as moveable fixed assets of the borrower and further secured
by way of first and exclusive registered mortgage charge on following commercial property being
situated at Commercial property (office no. 609 to 613} admeasuring 273,89 5q. mt situated at Ten 11,
Mear C. G Road, Swastik Society, Navrangpura, Ahmedabad belonging to Savajl Properties LLE. The
Term Loan facility shall be repaid in the form of 36 Equated Monthly Instalments (EMIS), commencing
from the next month after completion of moratorium, Le. from 13th month (Moratorum of 12 months
shall be allowed),

Warking Capital loans availed by a subsidiary. Sayaji Seeds LLP from Kotak Mahindra Bank Limited are
secured by way of Hypothecation of all existing and future current assets of the entity/company and
first and further exclusive mortgage of immoveable property being commercial property admeasuring
4870 sq. ft. situated at Ten 11, Mear C.G.Road, Swastik Society, Mavrangpura, Ahmedabad belonging to
Sayaji Properties LLP and also corporate guarantee given by Sayaji Industries Limited & Sayaji Properties
LLE

Warking Capital lnan availed by Subsidiary, Sayaji Seeds LLF, from IDFC First Bank of ¥ 296 99 lakhs
TR is unsecured loan which is repayable on demand and having interest rate MCLR + 1.2%

Unsecured Loan from related parties are repayable on demand and Interest free,
Rate of Interest on the above loans/Deposits ranges from 7.00% to 11.00% p.a.

MNote 15: Trade payables

(T in lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021
Curremt
ial Taotal Outstanding dues of Micro Enterprises and dmall Enterprises 380,29 63.32
ik} Tatal Outstanding dues of Creditors other than Micro Enterprises
and Small Enterprises 11.360.92 B.050.91
Total 11.741.21 8,114.23
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{a) Trade payables includes debts due to related parties:
(T in lakhs unless otherwlse stated)

Particulars As at As at

March 31, 2022 March 31, 2021

wa) Varun Travels Pyt Lid { Common Control) L1 .94
iby M B Commercial Enterprises Limited (DHrectors having

substantial Interest) 23513 05,88

(b} Information relating to Micro and Small enterprises [MSME)s:
® in lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

1l Principal amount and the interest due thereon remaining
unpald to each supplier at the end of each accounting year
(but within due date as per MEMED Act, 20060
tal Principal IB0.20 63,32
(8] Interest

il Amount of interest pald by the group In terms of section
16 of the MSMED Act, 2006, along with the amount of the
payment made to the supplier beyand the appointed day
during the year
(al Principal
(bl Interest

i} Amount of interest due and pavable for the vear of delay
in making payment [which have been paid but beyond the
appointed day during the year] but without adding the
interest specified under the MSMED Act, Z006:
ial  PFrincipal
(bl Interest

livl Amount of Interest accrued and remaining unpaid at
the end of the accountimg year:

ol Amount of further interest remaining due and payable
in succeeding years: - -

Mote: The above information has been compiled in respect of parties to the extent to which they could bBe
identified as Micro and Small Enterprises on the basis of information available with the group.

(c) Trade Payables aging schedule as on March 31, 2022 and March 31, 2021
% in lakhs unless atherwise stated)

Outstanding for following periods
from due date of payment
Particulars Mot |Less than | 71-2 | 3-3|More than Total
Due| 1 year | years | years| 3 years
iy MSME 330,43 49.54 0.30 0.02 - 380,29
5078 12,50 002 - Q.02 83.32
iy Others B,117.87( 3,20864 | 12.95 1.50 20002 111,360.92
582384 220799 3.59 LA7 1003 | 8050.91
tiil} Disputed dues - MSME
tivl Disputed dues - Others
Total Trade Payable as at 31-03-2022 8.448.24( 3,258.18 | 13.25 1.52 20002 11,741.21
Total Trade Payable as at 31-03-2021 S.8T462 222049 341 LA7 1005 8.114.23
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MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

Note 16: Other financial liabilities - Non-current |/ currant
(% im lrkhs unless atherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

Non-current
{al Trade/security depasits 109,20 89,59
109.20 89.59
Current
{@) Unclaimed dividersd 3Z.03 32.57
(b Unclaimed matured public deposits and Interest thereon 16.28 21.88
{c} Creditors for capital goods 208.95 159.07
[di Interest accrued but not due on borrowings 3264 30.57
[e] Other payables FE.47 S7a.
998.38 823.20
Tatal 1,107.58 912.79

Note 17; Other current labilities -Non-current / current
% in lakhs unless otherwise stated)
Particulars As at As at
March 31, 2022 March 37, 2021

Non-current
[al Deferred Government Grant 9547 -
95.47 -
Current
(@) Statutory dues 670.81 500.09
{l2h Advance from customers 1,320.12 F3LM
[c) Deferred Government Grant 4.18
{d} Other payables 2432 19.15
2,019.43 1,256.95
Total - 2,1145%0 1,256.95

Mote 18: Provisions
7 im lakhs unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021

Frovision for employee benefits

Non-current
{a) Provision for compensated absences 179.92 129.346
179.92 129.36
Current ' N o
{a) Provision for gratuity 5144 2.04
[k Provision for compensated absences 33.08 23,74
B4.52 25.80

Total 264,443 155.16
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Motes forming part of the consolidated financial statements (Contd...)
for the vear ended March 31, 2022

Mote 19: Income taxes
1. Tax expenses recognised in the statement of profit and loss
The major component of Income tax expenses for the year ended on March 31, 2022 and March 31, 2021 are
a5 followrs:
T in lakhs unless otherwise stated)
S AR R For the Year ended
March 31, 2022 BGETIREReiFg!

Particulars

Current Tax

(&l Current income tax 472097 L0440

(b) Adjustment of tax relating to earlier pericds 14.93 (11.25%) |
487.90 493.15

Deferred Tax

(@] Deferred tax 39178 1,120.43

(B MAT credit entitlement 17253 f419.04)
564.30 701.39

Income tax expenses as per statement of Profit & Loss 1,052.20 1,194.54

2. A reconciliation between the statutory income tax rate applicable to the group and the
effective income tax rate as follows: (T in lakhs unless otherwise stated)

= TR e oL M For the Year ended
March 31, 2022 March 31, 2021

Particulars

LEOd3d ABOLALYLS G I'.F;lﬂ

Profit before tax 293715 2 B45.55
Enacted income tax rate in India 2pplicable to the Group 34.54%, 14.54%
Current tax expenses on Profit before tax expenses at the -
enacted income tax rate in India 1,026.36 994.35 ﬁ
Adjustment for : E
(a] Expenses nat allowed as deduction 15.18 16.47
ibilrcome an which tax not reguired to be paid (6.88) (34.27) &
il Impact of earlier vears tax 40,72 (11.25)

() Tax rate differences/non recognition of deferred tax [38.94) 237.85

e} Others 15.76 [5.69)

Total Tax Expenses/{Benefit) 1,052.20 1,194.54

3. The movemant in deferred tax assets and lHabilities for the year ended March 31, 2022
% in lakhs unless otherwise stated)

Farticulars As at | Credit![Charge)] | Cradit/[Charge)
April 1, 2021 | in the Statement I the Other
of Profit & Loss |Comprehensive
Income
Defarred tax assets/|Habilithes]
[a) Accelersted depraciation for fax purpose [3,332.11] 403,36} {3, 735.97)
(b} Deferred tax impossd on emplovee benefits 5380 (4. 53 B1.50 Qo377
fed Provition Tor doutihed debrfadvances 10553 .18 105,34
id} Unabsorbed depreciation 19487 T162 4245
(e) Deferred tax on amortisation of ban grocessing fees (1759 035 (17,24 =
(1] MAT credit entitbements 1, 34E 52 EFLE2) 1,1 760D :
g} Defarred tax on define benefit plan of JW - - 022 - =
Lh} Defermed Governmeant Granl - 14,82 - 3482 L
Total 11,820.99) 564,30 81,72 (2,303.78) ;
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MNotes forming part of the consolidated financial statements (Contd...)

for the year ended March 371, 2022

3. The movement in deferred tax assets and liabilities for the year ended March 31, 2021

(% in lakhs unless otherwise stated)

Particulars Ag at | Crediv/|Charge) |Credit/[{harge)
#pril 1, 2620 |in the Statement im the Other EOETIURES MRS

of Profit & Loss |Comprehensive

Income

Deferred tax assets![Habilities)

(ad Acceleraled depreciation for tax purpose [2. 795 63) (S E6A8) [3,532.11)
iby Deferred tax imposed on emploves benefits 17400 147,98 (V22 53.80
(o) Provision for doubtful debiradvances 63.39 2313 - 105,53
[dl Unabsorbed deprediation 57284 (S5 7H 1987
l¢) Dderred Lox on amartisation of kban geocesing lees {11.44) (6 13h (17 .59%
1 MAT credit entittements graqn 418,04 1.348 52
(g} Deferred Lax on define benelit plan of JV [QLaia) -
Total (1,102, 385 (FO1.3%) [TH, 08} 11, H20.99)

4. Deferred tax liabilities

(T in lakhs unless otherwise stated)

Particulars

(a] Deferred tax lability

ikl MAT credit entitlement (see note below|
Deferred Tax Liability {net)

Deferred Tax Assets (net)

Deferred Tax (net)

As at As at

Saeat S
3,526.16 319306

(1,1 76.00] {1.348.52)
2,350.16 1,844.64

46.37 23.65

2,303.79 1,820.99

5. Current /Non-Current tax assets and liabilities

% in lakhs unless otherwise stated)

“Particulars

As at Az at
March 31, 2022 March 31, 2021

Non-current
Acdvance tax (net of income tax provisions)

Current
(a]Current tax azsets (net)

ikl Provision for income tax (met of advance tax}

Total

0.29 66.00
0.29 56.00
13.48 £0.04
2 51.40
1348 121.34
13.77 187.34

Note: The group has accounted for MAT credit aggregating to £ 117600 lakhs (RY. £ 1,348.52 lakhs) as on
March 31, 2022 comprising of various years. Based on the future projections of probability ard tas
lizbilitles computed In accordance with the provisions of Income Tax Act, 1961, the management of
the group believes that there will be sufficient future taxable profit that the group shall be required
to pay normal taxes within the perod specified w's 115084 of the Income Tax Act and entire amount
of MAT Credit shall be set off /futilised. Therefore In accordance with the Guidance Note on Minimunm
Alternate Tax urdder the Income Tax Act, 1961 issued by the Institute of Chartered Accountants of
India, such MAT credit has been continued to be recognised as asset,
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Motes forming part of the consolidated financial statements (Contd...)
for the vear ended March 31, 2022

MNote 20: Employee Benefits
A. Defined contribution plans:

The Group deposits amount of contribution to Government under Provident Furd and other schemes operated
by Government, Amount of ¥ 269.36 lakhs (RY. ¥ 281,58 lakhs) is recognised as expenses and included in
note 24 "Employee benefit expense”.

% in lakhs unless otherwise stated)

Particulars TR TR ETELLI . For the Year ended
= b LR March 31, 2021
Cantributions to provident and afher funds 2e09.36 J81.58
Total 25936 281.58

B. Defined benefit plans {Gratuity):
The Group has fellowing post employment benefits which are in the nature of defined benefit plans:

The Group operates gratuity plan wherein every employee is entitled ta the benefit as per scheme of the
Group, for each completed year of service. The benefit vests only after five years of continuous service,
except in case of death/disability of emplovee during service, The vested benefit is pavable on separation
trom the Group, on retirement, death or termination.

% in lakhs unless otherwise stated)

Particulars ol T TR e A For the Year ended
March 31, 2022 March 31, 2021

i. Expenses recognized in statement of profit and loss:
Current serdlee cost f1.91 6471
Interest cost (met) 13.49] H_840

Fast service cost -
Component of defined benefit costs recognised

in Statement of Profit and Loss £8.42 71.51
Remeasurement of the net defined benefit liability:

Actuarial (gainskflosses on obligation for the periocd 210.23 (90.57)
Heturn on plan assets excluding interast income 23.29 40.98
Remeasurement of the net defined benefit from joint venture: .63 (3.53)
Component of defined benefit costs recognised in other

comprehensive income 234.15 [{53.086)

ii. Reconciliation of Opening and Closing balances of
changes in present value of the Defined Benefit Obligation:

Dpening defined benefit obligation 1,1B8.12 1,361.71
Imterest cost BO.9Y 02.79
LCurrent service cost 6180 G4.71
Past Service cost

Liability rransfered In' acquisitions = 573
Liability transferred out! divestments (573
Benefits paid from the fund [191.34] [240.58)
hetusarial bosses (gains)- Due to change in Demographic Assumptions (127 =
Actuarial losses (gains)- Due to change in Financial Assumptions 18.07 403
Actuarial fosses (gains]- Due to Experience 19343 (34.54)
Closing defined benefit obligation 1,349.82 1,188.12

ii. Reconciliation of Opening and Closing balances of

changes in fair value of the assets;

Opening falr value of plan assets 1,236.50 1,251.66
Interest Income B4.40 B5.949
Contributions by employer 196.53 18041
Assets rransferred outy divestments - -
Benefits paid from the fund [191.34) [240.58)
Expected retum on plan assefs [23.20) {4008
Closing balance of fair value of plan assets 1,302.80 1,236.50
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MNotes forming part of the consolidated financial statements (Contd...)

for the year ended March 371, 2022

Note 20: Employee Benefits (Contd...)

Particulars

iv. Net Liability recognized in the Balance Sheet

(¥ in lakhs unless otherwise stated)

As at
March 31, 2022 March 31, 2021

As at

Cefined Benefit Obligation 1,349.82 1.188.13
Fair Value of plan assets 1,302.80 1,236.50
Met liability/(asset] recognized in the balance sheet 47.02 (48.38)
v. Actuarial Assumptions
Particulars For the Year ended For the Year ended
March 31, 2022 March 31, 2021
(a] Discount rate 7.25%, B.82%,
(b)Expected Return on Plan Assets 7.25% 6.82%
(c) Future salary Increase 1.25% p.a. for the next
3 years, 3.25% p.a.
for the next £ years,
A 00% starting from the dth

vear and 4.50% p.a
thereafter, starting
from the Bth year

idlAttrition rate Faor service 2 years and
below 20.00% p.a.,
For service 3 years

to 4 years 5.00% pa.

and For service 5 years

and above 1.00% pa.

For service 2 years and
below 20.00% p.a.,
For service 3 years

to 4 years 5.00% pa.
and For service 5 years

and abowe 1.00% p.a.

Indian assured
lives Mortality
[ 2OE-0E)

Indian assurad
lives Mortality
(20712-14) (Urban)

vi. Quantitative sensitivity analysis for significant assumption Is as shown below:
I.T__'m fakhs unless otherwise stated)

(e} Martality rate during employment

Particulars sensitivity IR B For the year
level IELGEGRAETA M ended March
31, 2022 31, 2021

Gratuity
Hscount rate 1% Increase (B5.17) (74.16)
1% decrease 97 .95 g85.63
Salary increase 1% Increase 96,27 66.00
1% decreass [BE51H 5212
Withdrawal Rates 1% intreass 25.88 19.35
1% decrease {29090 (21.44)

vil. The followings are the expected future benefit payments for the defined benefit plan:
(T in lakhs uniess otherwise stated)

Particulars [ STRI TR For the year
G- AR ended March
31, 2022 31, 2021

Gratuity
15t following year 140,68 159.35
2Znd following year 100.95 Ra&.01
ird following year 25941 124.85
dth following year 106,50 22500
5th following vear 125.15 77.84
Sum of years 6 to 10 21925 389.05
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Motes forming part of the consolidated financial statements (Contd...)
for the vear ended March 31, 2022

vili. Weighted average duration (years) of defined plan obligation:

Particulars For the year For the year
=t sl Rl ended March

31, 2022 31, 2021

B

Gratuity

C. Other Long term employee benefit plans

Salaries, Wages and Bonus include T 118,00 lakhs (BY.: T 44,84 lakhs) towards provision made as per actuarial
valuation in respect of accumulated leave encashment/compensated absences.

The principal assumptions used for the purpose of actuarial valuation were as follows

Particulars For the Year ended For the Year ended
March 31, 2022 March 31, 2021
{a) Discount rate 7.20% 6.82%
(b)Expected ratels} of salary Increase 1.25% p.a. for the next
3 years, 3.25% pa.
4,00% for the next 4 yvears,

starting from the 4th
year, 4.50% p.a. thereafter,
starting from the 3th year

(ch Attrition rate For service 2 years For service 2 vears
ard below 20.00% p.a., and below 2000% p.a.
Far service 3 years For service 3 years
to 4 years 5.00% poa. and to 4 years 5.00% pa. and
For service 5 years and Far service 5 years and
abowve 1.00% p.a. above 1.00% p.a.
(di Mortality tables Indian Assured Lives Indian Assured Lives
Maortality (2072-14) Mortality [2006-08]
LUrban Liltimate
ie} Actuanal Valuation method Projected Lnit Projected Linit
Credit Method Credit Methad

The amount Included In Balance sheet arlsing from the entity's obligation in respect of its defined benefit
abligation plans are as follows:

iT in lakhs unless atherwise stated)

Particulars As at As at
March 31, 2022 March 31, Z021

Present value of defined benefit obligation 213,00 153,140
Fair value of plan assets :
Met liability/(asset) arising from defined benefit obligation 213.00 153.10

Note 21: Revenue from operations
(% In lakhs unbess otherwlse stated)

Particulars STEL TR R . B Far the year ended
March 31, 2022 March 31, 2021

{a) Sale of products 7918635 55.677.20
{b) Other operating revenues

il Export incentives 131.41 198.54

VAT and C5T Refunds . 10.56

131.41 209.10

Total 79,317.76 55,886.30
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MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

Mote 22: Other income
(T in lakhs unless atherwlise stated)

Particulars Faor the year ended For ‘th.l.]l'll-r: ended
March 31, 2022 March 31, 2021
{a) Net gain on foreign currency transactions and translation 175,96 01.13
ikl nsurance claim received 2043 11.51
€} Rental income 13.07 10.88
(d}Sundry balances writtern off (net) .69 5.0
(2] Interast income 178.67 3435
ify Commission incame 412 12.05
iglGovernment grant income .35 =
thl Profit on sale of property, plant and eqguipment {met) 5,38
1 Miscellaneaus income 1.049 1.440
Tatal 408.76 166.33

Mote 23.a: Cost of materials consumed
1T in lakhs unless atherwlse stated)

Particulars LTl TRGETEENE L B For the year ended

March 31, 2022 March 31, 2021
(@) Haw material Consumed 4941304 3.92407
iblChemicals and packing material consumed L 340,07 3.580.26
Total 54,753.11 35,504.43

Note 23. b: Changes in inventories of finished goods and work-in-progress
1% in lakhs unless otherwise stated)

Particulars TR TR TP W For the year ended
March 31, 2022 March 31, 2021

Inventories at the end of the Year

(aj Finished goods & By-products 2,370,594 1.590.41
b} Stock in transit - finished goods 32189 ER.37
() Wark in progress SQLET 921.81
3,593.60 2,567.59
Inventories at the beginning of the Year
{a} Finished goods & By-products 1.590,41 2.451.a7
ib} Stock In transit - finished goods 5537 130.48
(c] Work in prograss 921.81 4499.47
2.567.59 3,081.32
Total {1,026.01) 513.73

MNote 24: Employee's benefits expense
T in lakhs unless atherwise stated)

Particulars S AR T LT B For the year ended
OISR Pl March 31, 2021

(a) Salaries and wages 450094 3,7B5.35
ibiContribution to provident and other funds 32436 344,93
ic) Managerial remuneration 494,31 416,74
(d} 5raff welfare expenses . 177,35 144,00
Total 5,495.16 4,691.02

MNote 25: Finance cost
(¥ in lakhs unless otherwise stated)

Particulars SRR RSB For the year ended

March 31, 2022 March 31, 2021
{a) Interest costs on borrowing 1.103.91 1.312.462
ibiOther borrowing costs 2330 44,39
Total 1,127.21 1,357.01




SAYAN DNIDMISTRIES LIMITED

Annual Report 2021-22

Motes forming part of the consolidated financial statements (Contd...)

for the wear ended March 31, 2022

MNote 26: Other expenses

(= In lakhs unless othenslse stated)

Particulars

For the year ended [GIA4LTRTEIENT- L

(@) Processing and packing charges

{B) Consumption of stores, spare parts and chemicals

£} Power and fusl

{d} Rentincluding lease rentals

[2] Repairs and maintenance - Buildings
(! Repairs and maintenance - Machinery
{g) Repairs and maintenance - Others
[h} Operation and maintenance charges
il Contract labour charges

() Insurance

(ki Rates and taxes

Il  Commission and brokerage

[m) Freight outward and clearing charges
{n} Selling and distributiocn expenzes

fo} Donations and contributions

{p} Corporate social responsibilities expenses (refer note 37)
g} Loss on sale of property, plant and equipment (net) =

{1} Payment to awditors (refer note 440)

[s) Provislon for doubtful debts and advances
{t} Bad debts written off

jul Directors’ sitting fees

[vi General charoges

Total

March 31, 2022 March 31, 2021
240,33 132.97
457.73 283.56
6.819.20 1.806.54
17.57 41.13
149.75 B5.27
700.79 396.77
165.95 134.66
267.55 237.93 =
1,213.28 1,003.75 o
80,50 83.31 w
33,15 0g.34
fd4.59 504,749 ﬂ
2 66849 1,812.77
104.19 191.00 5
756 21.17 -
15 87 25.07
11.56
14.14 14.35
11.08 37.57
- 12.34
11.80 10.75
1,390.34 1,108.64
15,242 86 10,055.44

Mote 27: Related party transactions
Related party disclosures, as requilred by Ind AS 24,
(A} List of Related Parties and Relationships:

Joint Venture:
Entities under Common Contral:

Key Managerial Personnel:

B ess E

"Related Party Disclosures®, are given below:

Alland & Sayaji LLP

oW Mehta Pyt Led,

Bini Commercial Enterprises Pwvt. Ltd.
M.B. Commercial Enterprises Lid.
Varun Travels Pyt Lid.

Priyam Commercial Enterprises Pvi Ltd.
Wiva Tex Chem Pwt, Lid

savaji Properties LLP

Sayaji Agritech LLP

Sayall Samruddhl LLP

Viva Public Charitable Trust

Sayaji Agricare Pwi. Lid.

Societe Developpement Produits Afrique, France
Alland & Robeart, France

2

Shri Privam B, Mehta {Managing Director)

Lhri Varun B Mehta (Executive Director}

Shiril Vishal B Mehta (Executive Diractor)

Shri Amit N Shah (Wholetime Director we £.13,07/2020)

Shrl Rajesh H Shah (Company Secretary)

Lhrl Manan B Shah {Chief Financial Officer)
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MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

Relatives of Key Managerial Personnel: smt. Niramayi B. Mehta
{With whom transactions have taken place] 5mt. Kavisha V. Mehta
Smt. Privanka Mehta
Smt. Sujata P, Mehta
iNon-Executive Director - Non Independent Director)
Privam B Mehta - HUF

iB] Related party transaction and balances :
Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail in
an arm's length transacthons, Outstanding balances at the year-end are unsecured and interest free and
settlement occurs in cash except in case of advances, Qutstanding advances are gither settled through
supply of goods ar services,

Balance and transactions between the Parent Company and its subsidiary, which is related party of the
Parent Company, have been eliminated on consalidation and are not disclosed in the note.

Details of transactions between the Group and other related parties are disclosed below:
(T in lakhs unless atherwise stated)

a)  Transactions during the year TR DRI LY R For the year ended
March 317, 2022 March 31, 2021

il Sale of Goods

T joint Venture

Alland & Sayaji LLP 154,22 28.57
To entities under commaon Control

W.B. Commercial Enterprises Ltd. 154,72 Q5.65
Alland & Robert &80 10,27
Sayajl Samruddhi LLP - 1.75

ii] Corporate Quarantes Income:
Froom entities under commen Control
MN.B. Commercial Enterprises Lid. 2.50 10,040

From joint Venture
Alland & Savaji LLP 162 2.05

iiil Rent lncome:

Frem joint Venturs
Alland & Sayaji LLP 173 1.67

iv]  Purchase of Goods
From entities under commen Control
W.B. Commercial Enterprises Ltd, 1,204,359 513.97
Alland & Robert 5682 42 85

Friom jint Venture
Alland & Savaji LLP 209,10 .09

vl  Purchase of Services
From entities under commen Control
Warun Travels Pyt Lid. 5664 a7

vii  Interest Paid:

To Entities under comman Contral

Privam Commercial Enterprise Pvt. Lid 15.20 15.20
C. V. Mehta Pvi. Lid. 260 2.60
Rimi Commerncial Enterprises Pvt, Ltd. .28 028

M.B. Commercial Enterprises Lid. 63.84 16.10
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Motes forming part of the consolidated financial statements (Contd...)
for the vear ended March 31, 2022

(T in lakhs unless atherwise stated)

a)  Transactions during the year SRR . B For the year ended
March 31, 2022 March 31, 2021
To Key Managerial Personne|
Shri Privam B. Mehta 442 11.06
Shri Warun P. Mehta 2.0 700
Shri Vishal B Mshra 240 580
Shri Amit N Shah 1.96 -
To Relatives of Key Managerial Personne|
Smit. Sujata P Mehta 8,94 25.14
amit. Miramayi B. Mehta 3.29 B.66
Smit. Kavisha V. Mehta 0,86 FXIE 4
Smt, Privanka Mehta =T 210
Privam B Mehta - HUF 0,55 1.50
vii] HRent Expenses:
To entities under commaon Contral
savajl Froperties LLF 720 7.20
Privam Commercial Enterprise Pwt. Ltd. 4.448 4. 48
M.B. Commercial Enterprisas Lid, 1115 11.15

viill Royalty Expenses:

To entities under common Contral
Allamd & Robert 241 g2

ix] Purchase of Property. Plant & Equipment:

From joint Venture

Alland & Savaji LLP 1623
x) Corporate Social Responsibility Expenses:

To Entities under common Control
Viva Public Charitable Trust 15.26 15.81

xi] Remuneration:

To Key Managerial Personnel

LEO3Y ABOLALYLS @ Sip
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Shil Privam B, Mehta 163.34 114,42 E
Shri Warun P Mehta 163.449 133.25 &
Shrl Wishal B Mehta 167.48 130.94 E;I
Shri Amit N Shah 45.54 38.13 c g
Shrl Rajesh H Shah 52.04 42.39 55
Shri Maman R Shah 47.34 2717 gm
To Relatives of Key Manageral Personnel E
amt. Kavisha V. Mehta 33.84 27.30

Smt. Privanka Mehta 1384 27.30

xii} Directors Sitting Fees:

To Relatives of Key Managerial Personnel
Smit. Sujata P Mehta 1.50 1.940

xili) Deposits Received:

From Key Managerial Personnel

Shri Privam B, Mehta 28,00 &6, 04 A
Shri Varun P. Mehta 25.00 .00 B
Shri Wishal B Mehta 45 00 51.00 ,_
Shirl Amit N Shah 20.00 . .
From Relatives of Key Managerial Personnegl =
sSmt. Sujata P Mehta 24,00 B85.00

Smt. Miramayi B. Mehta 4504 17.00

Smit. Kawvisha V. Mehita .00 1400
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MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

(¥ im lakhs unless atherwise stated)

a)  Transactions during the year TR TR L R For the year ended
March 31, 2022 March 31, 2021

Smit. Privanka Mehta 15.00

xiv] Deposits Paid:
Ta Key Managerial Personnel
Shil Privam B. Mehta 132.00 66,00
Shri Yarun P Mehta 58,00 11900
Shrl Wishal F. Mehta 7. G200
From Relatives of Key Managerial Personnel
smit. Sujata P Mehta 330.50 B5.00
Smit, Kavisha ¥, Mehta 24,00 1400
Privam BE Mehta - HUF 14.00 -
tmit. Miramayi B. Mehta 1091040 1700

vl Loan/Iinter Corporate Deposit Received:
From erntities under commaon Control

MN.B. Commercial Enterprises Ltd. 1.055.00 1,000,040
From Key Managerial Personnel
Shri Privam B. Mehta 75.00
Lhri Varum P Mehta 110,00
Shri Vishal P Mehta 1254
From Relatives of Key Managerial Personnel
tmit. Sujata P Mehta 75.040
¥vi]) Loan/lnter orate Deposit Repald:
To entities under common Control
M.B. Commercial Enterprises Ltd. 705.00 50000
To Key Managerial Personnel
Shrl Warun P Mehta OF.08
Lhel Wishal P Mehta Q). 0e
Shri Privam B. Mehta 25.00
From Relatives of Key Managerial Personnel
smit. Miramayi B, Mehta 30.00
Smit, Sujata P Mehta 39,00
Privam B Mehta - HUF 5.00

xvii] Investment made

In joint Venture
Alland & Sayaji LLP 22.73 146.98

(T in lakhs unless atherwise stated)

bl  Balances at the end of the year As at As at
March 31, 2022 March 31, 2021

i} Outstanding Receivables:

From Joint Venture

Alland & Savaji LLP 128,33 anay
From Entities under commaon Control

M.B. Commercial Enterprises Ltd. 902
Allamd & Robert : 10.27

il  Other Receivables;

From Joint Venture

Alland & Sayaji LLP - 101.94
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(7 in lakhs unless atherwise stated)

b Balances at the end of the year As at As at
March 31, 2022 March 21, 2021

i) Outs ing Payables:
To Entities under common Contral
Varun Travels Pyt Lid, 2.81 5.96
M.E. Commercial Enterprises Lid. 239,13 205 88
Viva Public Charitable Trust - 0.24
Alland & Robert 35.30 773
Other Payables: “
To Entities under common Control
M.B. Commercial Enterprises Ltd. - 4.39 e
Sayaji Properties LLP 2.81 Cil
iwl] Loans/Inter Corporate Deposit Payable: [E
To Entities under common Control
Privam Commaercial Enterprise Pvi. Ltd. 207.00 207.00 E
C. V. Mehta Pyt Ltd. 51.50 51.510
Binl Commercial Enterprises Pyt Lid, 12500 125.00 E
N.B. Commercial Enterprises Ltd. B50.00 500.00 -
To Key Managerial Personnel
Shrl Privam B, Mehta 75.00 25.00
Shri Varun P. Mehta a0 4808
Shri Vishal F. Mehta 75,00 40.08
To Relatives of Key Managerial Personnel
St Sujata P Mehta 75.00 30.040 d
Smt. Miramayi B. Mehta - 3000 | ¥
Privam B Mehta - HLUF - 5.0 o
v
To Key Managerial Personnel &
Shri Privam B. Mehta - 104.00 g
Shri Warun B Mehta - 33.040 e
Shri Vishal P Mehta - 2700 E‘%
Shri Amit N Shah 20.00 =g
To Relatives of Key Managerial Personnel %5
Smt. Sujata P Mehta ‘ 236.50 o
Smt. Miramayi BE. Mehta = 63.00 &
Smt. Kavisha V. Mehta - 1900
smit, Privanka Mehta 35.00 20,00
Privam B Mehta - HUF : 14,04

vi} Balances of Investment:
In Joint Venture

Alland & Sayajl LLP 613.01 506,62
vii) Remuneration pavable:

To Key Manageral Personnel

ahri Privam B, Mehta 6.0 6.29 =
Shri Warun P Mehta 673 B.30 =
Shri Vishal F. Mehta 6,17 B.06 o
Shri &Amit N Shah 4,110 2 B8 —
Shri Rajesh H Shah 2.29 5.24 ]—
Shri Manan R Shah 254 204 =
To Relatives of Key Managerial Personnel

Smt. Kavisha V. Mehta 1.53 1.54

Smit. Privanka Mehta 1.53 1.54
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Mote 28: Financial aszets and liabilitles

Financial assets by category:
T in lakhs unless otherwise stated)

Particulars Azat March 31, 2022 Ax at March 31, 2021

SIS et Cost FUTPL FYTOCO Amaortised
onoat £oat

Investments in

- Faind wenllne 612.01 - - - SD662 - -
Bank deposds with mome than 12 monkhs matunky | 5 14060
Tisde racsivable - - - B.ORT. F 3 - - - 511211
Cash & cash equivalents
ilncluding other bank balances) - - - 48, 70 - - - 11715
Other financial assats
- Security deposits - - - 17411 - - - 12N
fAdvances recoverable in cash or in
kind including from related parties - - - - - - - 14357
Financial derivative asset 2228
- Export Incentive recelvable - - 1HLE S - - - 161.31
Interest receivable Q.00 (b2
Total financial assets 613.01 22.28 - 66360550662 - - 580347

Financial labilities by category:
(¥ in lakhs unless otherwise stated)

Particulars As at March 37, 2022 As at March 31, 2027
AR AT e a T TN Cost FVTPL FVTOCO Amortised
o5t cost
Borrowings - - IEAT - - - 14,055
Trade payables - - 11,741,217 - - - B114323
Other financial liabilities
- Secutity deposils - - - T0E 20 - - - B0 59
- Unclaimed dividend - - - 32.03 - - - 3257
- Uhnelaimed matwred puhlic deposity
and interest thereon - - - 16.28 - - - 2144
- Crectitors for capifal -:_;nr.r::l'\. - - - 208 Of - - - 129,07
- Interest sccrwed but not due on bomowings - - - 3264 - - - 30.57
Other payakles 0847 5711
Total financial liakilities - - - 24,140,565 - - - 23053.57

MNaobé 29: Fair valués
Quantitative disclosures fair value measurement hierarchy for assets/liabilities:

Cuantivative disclosures fair vplue measuremeant hierarchy for assets/lizhilivies as at March 37, 2022 (Valuation date -
March 31, 2022
(# in lakhs unless otherwise stated)

Particulars Date of Fair value measurement using
valuation Quoted Signiicant | SignAicant Tolal
prices in observable unobservalble
active markets inputs imputs
[Lewvel 1} iLevel 2] iLewal 3]
Assets measured at fair value
EVIPL lnvestments
Financial derfvative asset March 31, 2022 2228 2238

Liabdlities measured at fair value
Financial derivative liakilites March 31, 2022 - - - -
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Quantitative disclosures fair value measurement hierarchy for asseta/liabilities as at Mareh 31, 2027 (Valuation
date - March 31, 2021)
¥ in lakhs unless atherwise stated)

Particulars Date af | Fair value measurement using
valuation Guoled Ehgnilicant Bignilicant Tolal
pricesin observable uniobservable
aclive markels inputs inpuls
{Lewel 1} iLevel 2} iLevel 3]
Assets measured at fair value
EVTPL investments
Financial derivative asset March 31, 2021
Liabilities measured at fair value A
Fimancial derivative asset March 31, 2021 - - - -

Mote 30: Financial risk management

The Groups principal financial liabilities comprise of loans and borrowings, trade payables and other
financial liabilities. The loans and borrowings are primarily taken to finance and suppart the Group's
operations. The Groups principal financial asssts include investmeants, loans, cash and cash equivalents,
trade receivables and other financlal assets.

The Group is exposed to marker risk, credit risk and liguidity risk, The Groups senior manage ment
oversees the management of these risks, The Group’s senior management ensures that financial risk
activities are governed by appropriate policies and procedures and that financial risks are identified,
mieasured and managed in accordance with the Group’s policies and risk objectives, It is the Group's
policy that noe trading in financial instruments for speculative purposes may be undertaken,

1. Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuaste
because of changes in market prices. Market risk comprises three types of risk; interest rate risk, currency
risk and other price risk, such as equity price risk or Mat asset valoe ("NAV) risk in cage of investment
in mutual funds. Fnancial instruments affected by market risk include investments, trade receivables,
trade payables, loans and borrowings and deposits.

The sensitivity analysis in the following sections relate o the position as at March 37, 2022 and March
31, 2021.

The sensitivity of the relevant profit and loss item is the effect of the assumed changes in respective market
risks. This is based on the financial assets amd financial Rabilities hedd at March 31, 2022 and March 37, 2021,

Interest rate risk:

seoas eoLLs G 510

B ess E

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Group's exposure to the risk of changes in market
interest rates relates primarily to the Group's long-term debt obligations with floating interest rates.

i
2

Interest rate sensitivity:

The following table demonstrates the sepsitivity to a reasonably possible change In Interest rates on
loans and borrowings. With all other variables held constant, the Group's profit before tax is affected
through the impact on floating rate borrowings, as follows:

(T in lakhs unless atherwisa statad)

Particulars Increase [ [decrease] | Increase / (decrease)
in basis points in profit before tax
March 31, 2022
Rupee borrowings «50 {33.05)
-50 33.05
March 31, 2021 +50 40,52
Fupee borrowings -50 (40, 52)

The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently
observable market emvironment, shaowing a significantly higher volatility than in prior years.
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Foreign currency risk:

Foreign currency risk |5 the rsk that the falr value or future cash flows of an exposure will fluctuate
because of changes in forelgn exchange rates, The Groups exposure to the sk of changes in foreign
exchange rates relates primarily to the Group's operating activities, Le. when revenue or expense is
denominated in a foreign currency.

‘Glven below 1= the forelgn currency exposure arising from the non derivative financial Instruments;

Particulars Forelgn Currency Amount Reporting Currency Amount
{in lakhs) i in lakhs)
As at As at As at As at
G ey el kel March 31, 20271 §oEG BBkl March 31, 2021

Financial Assets
Trade Receivables

ust 5.55 G499 420,56 51087

AED 2.18 44,96
Financial Liabilities
Creditors for Capital Goods

usD 0.95 : 71.92 :
Net foreign currency exposure 6.78 6.99 393.60 510.87

Forelgn currency sensitivity:

The following tables demanstrate the sensitivity to a reasonably possible change in USD, EUR and AED
exchange rates, with all other variables held constant. The impact on the Group’s profit before tax is due to
changes in the fair value of monetary assets and liabilities.

(¥ im lakhs unless otherwise stated)

Particulars Change in rates | Effect on profit before tax
March 31, 2022 +5% 19.68
-3 (19.68]

March 31, 2021 5% 25.54
-5% (25.54)

Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss, The Group is exposed to credit risk from its operating
activities (primarily trace receivables) and from its financing activities, including deposits with banks
and financial nstitutions and forelgn exchamge transactions,

Trade receivables:

Customer credit risk is managed by the Group’s internal policies, procedures and contral relating to
customer credit risk management. Credit quality of a customer is assessed based on an credit rating
scorecard and credit limits are defined in accordance with this assessment. Qutstanding customer
receivables are regularly monitored and amy shipments to major customers are generally covered by
letters of credit,

The Group evaluates the concentration of risk with respect to trade receivables as low, as its customers
are located in several jurisdictions and industries and operate in largely independent markets.

Trade receivables are non-interest bearing and are generally on 0 days to 60 days credit term. Credit
limits are established for all customers based on internal rating criteria. The Group has no concentration
of credit risk as the customer base is widely distributed both economically and geographically.

Cash deposits:

Credit risk from balances with banks and financial Institutions Is managed by the Group's treasury
department in accordance with the Group's policy. Imvestments of surplus funds are made only with
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approved counterparties who meet the minimum threshold requirements under the counterparty risk
assessment process. The Group menitars the ratings, credit spreads and financial strength of its
counterparties. Based onits on-going assessment of counterparty risk, the group adjusts its exposure 1o
varkous counterparties, The Group's maximum exposure to credit risk for the components of the Balance
sheet as of March 31, 2022 and as of March 31, 2027 is the carrving amaunt as disclosed in Nate 8 except
for financial guarantees.

I respect of financlal guarantees provided by the group to banks/financial institutions, the maximum
exposure which the group is exposed to is the maximum amount which the group would have to pay
if the guarantee s called upon, Based on the expectation at the end of the reporting period, the group
considers that it is more fikely than not that such an amount will not be payable under the guarantees
provided.

3 Liguidity Risk

=

The Group monitars its risk of shortage of funds through using a liquidity planning process that
Bncompasses an analysis of projected cash inflow and outflow.

The Group’s objective is to maintain a balance between continuity of funding and flexibility largely
through cash flow generation from its operating activities and the use of bank loans. The Group assessed

the concentration of risk with respect ta refinancing its debt and concluded It to be low. The Group has
access to a sufficient variety of sources of funding.

The table below summarises the maturity profile of the Group's financial liabilities based on contractoal
undiscounted payments,

ﬂﬂﬁmmmmsﬁ 510

% in lakhs unless otherwise stated)
Particulars Less than 1 year | Maore than 1 year Total
As at year ended
March 317, 2022
(al Borrowings (including current

FF €185

maturities of long-term borrowings} 4.698.55 B.5931.22 11,291, 77
(b] Trade payables 11.741.21 11.741.21
icl Other financial liabilities 044.38 109240 1.107.58
17,438.14 | 6,702.42 | 24,140.56 g
March 31, 2021 fE-
(a} Borrowings (ncluding current =&
maturities of long-term borrowings) B.767.67 5,258.88 14,026.55 “_;'I ;
(b Trade payvables B8,114.23 . B,114.23 E{M'
ic) Cher financial liabilities £23.20 #9549 12740 g
17.705.10 5348.47 23,053.57

Note 31: Capital Management

The Group's capital management s intended to create value for shareholders by facilitating the
achievermnent of long-term and short-térm goals of the group.

The Groups capital management, capital includes issued equity capital and all other equity reserves
attributable to the equity holders of the group, The primary objective of the group’s capital management
is to ensure that it maintains a strong credit rating and healthy capital ratios in order to support its
business and maximise shareholder's value,

The Group manages its capital structure and makes adjustments te it in light of changes in economic
conditions and the requirements of the financial covenants, To maintain or adjust the capital structure,
the group may adjust the dividend payment to sharebolders, return capital to shareholders or issue new
shares, The group monitors capital using & gearing ratio, which s et debt divided by total capital plus
net debt. The group includes, within net debt, interest bearing loans and borrowings, trade and other

pavables, less cash and short-term deposits,
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T in lakhs unless otherwise stated)

Particulars LERIR T il F I As at March 31, 2021
Interest-bearing loans and borrowings {refer Note 14) 10.961.77 13,794.38
Less: cash and cash equivalent and other bank

halances {refer Mate 8) OB.70 11715
Net debt (A} 10,863.07 13,677.23
Equity share capital (refer Mote 12) 316400 316040
Other equity (refer Note 13) 10.730.75 9.059.38
Total capital (B) 11,046.75 9,375.38
Capital and net debt C=(A+B) 21,909.82 23,052.61
Gearing ratio (%) (A/C) 49.58% 50.33%

In arder to achieve this overall abjective, the Group's capital management, amongst other things, aims to
ensure that it meets financial covenants attached o the interest-bearing loans and borrowings that define
capltal structure reguirements. Breaches in meeting the financial covenants would permit the bank o
immediately call loans and borrowings. There have been no breaches in the linancial covenants of amy interest-
bearing loans and borrowing In the current period.

Mo changes were made in the objectives, policies or processes for managing capital during the year ended
plarch 31, 2022,

Note 32: Segmaent reporting
{il Products and services from which reportable segments derive their revenues:

The Chief Operating Decision Maker ("CODM") reviews the business performance at the business segment
level Accordingly, the business segments are considered as the primary segments for reporting. The
segments reported are as foliows:

al Agro Processing-Maize
Bl Agr Seeds
c) Spray Drled Food Products ( Weef, 18th January.2022 )

The accounting principles used in the preparation of the consolidated financial statements are consistently
applied to record revenue and expenditures in individual segment, and are set out in significant accounting
policies.,

The Group evaluates performance and determines resource allocations based on a number of factors, the
primary measure being Profit before interest & tax Profit before interest & tax does not include finance casts,
share of profit of assoclates, other income, gain / loss on farelgn currency transactions, exceptional items and
incame taxes, All inter segment transactions are accounted for at agreed upon rates based on transfer pricing.

The revenue from transactions with the single customers amounting to 10% or more of the group's revenues
during the year is nil and in previous year ¥ 6,686.74 Lakhs.

(¥ in lakhs unless otherwise stated)

&r | Particulars 2031-23 2030-21
Ne hgra| Agri| Spray| Total Agre | Agri| Spray Total
Processing | Seeds Dried Processing | Seeds| Dried
Maize Food -Maize Food
Products Products
segmant Hevenue
Extemal Sales T6,284.12 | 2A78.26 15538 | 72 31776) 53468465 | 220165 5588630
Inter Seqmant Sales T4 - T4 Q.29 - - 029
Total 16,291.76 | 2878.26 P55.38 | PHI2540( 5368454 [ 2 N1 65 55,8865
Less: Elimination of Inter Sagment Sale 764 7hd 0.29 0.2%9

Revenue From Operation 76,284.12 2.878.26) 15538 (79.317.76| 53,684.65 2.201.65 - |35886.30
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T in lakhs unless otherwise stated)

r | Particulars 2021-23 2020-21
Ne Agra|  Agri Spray | Total Agra Agri| Spray Total
Processing | Seeds Dried Processing | Seeds| Dried
Maize Food ~Maize Food
Products Produwcts
1 | Segment Results
Prodit before irterest & %y from
each seqment 4,100,373 3048 B5A7H ] 4074 68 406513 43,14 - | 470827
Less Firance Cost - - -1 113242 - - - | 136061
Less: Mat Unallpeated Expenditura) A
Icome) - |88 2 S . . B
Profit({boss) before exceptional items B
and tax 410037 3548 165.17) | 1.833.08) 406513 4314 = | 4747 .56
Add: Proditlloss) in share of joint m
venture : - - BT - - - 47,89 E
Profit before tax 4.100,37| 3948 6507} | 293705 406513 431.14 » | 184555
1| Segment Asset E
af Allocated 2ssets 1o exch segment FAA8L79| 297750 3EINA3 | 3530074 3306380 | 2,184.50 - | 3524838 =
bl Investment & Jolnt Yenture : - 61301 - - - HGE2
el Unalfocated Assets : - - 19.51 - i 3 2
Total Segmaent Assets F1482,79 1.977.92 | 3,B39.43 3093260 33,063.88 [2,184.50 = |35, 75500
4 | Segment Liabilities
ap Allopcated Lisbilthes to each 2
Segment 2UTELST | 2445.34 ) 203435 | 2626246 | 2467329 | 168643 26,361.72
bl Unallocated Liabilisies 2,607.40 E
Total Segment Liabilities 21,782.57 [2,445.54 | 203435 (28 B70.06 | 2I4,675.29 (160643 = |26,361.72 -
iy Geographical information: &

Geographical revenue is allocated based on the location of the customers. Group's all non-current
assets are located in India (fe its country of domicile).

The Group's revenue from extemal customers by lecatlon of operations are detailed below:
T in lakhs unless otherwise stated)

ANIWALYLS THONYNI
INDTNON LS

Revenue from external customers For the Year ended For the Year ended
March 31, 2022 March 31, 2021
Revenue from operations:
(al India 7160111 4923445
ib) Cutside India T 1645 6,651 84
Tatal T8.317.76 55, 886.30
MNote 33: Contingent liabilities & assets
il. Contingent liabilities not provided for in respect of; T in lakhs unless atherwise stated)
Particulars | CRETR BTN e i el e Ax at March 31, 2021
1a) Guarantees glven by the Bankers on behalf

of the parent company, B1.562 B1.62
ib) Disputed demand of Yalue added tax, Central

sales tax and Goods and services tax as the

company expects to succeed in the appeal. 5535 7438
ic) Guarantee to Bank against credit facilities

ifund based & non-fund based limits] extended

to the other companies/LLF, {To the extent of

credit facilities enjoved as at the date of

halance sheet) 14778 2.286.64




SAYRJ

MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

ii}] Contingent assets
There are no contingent assets recognised as at March 31, 2022,

Note 34: Commitments and obligations

Capital commitments i im lakhs unless otherwise stated)
F_arﬂﬂllars L LI P e As at March 31, 20271
El:rirﬁatéd amount of contracts rﬂﬁﬁaining to be

executed on capital account

inet of advance pald) 555.67 157.47

MNote 35: Earnings per share

i® im lakhs unless otherwise stated)

Particulars For the year ended For the year ended
March 31, 2022 March 31, 2021

al Computation of profit (Mumerator)

Frofit for the yvear attributable to eguity

shareholders of parent compamy 1,886.04 165233
b Welghted average number of shares

iDenominator)

Welghted average number of Equity Shares of

T 8/- each (PY T 5/-) used for calculation of

basic and diluted earnings per share, 63,20,000 63,220,000
c] Basic and Diluted EPS {in T) 29.86 26.14

Note 36: Dividend on equity shares

¥ in lakhz unless atherwise stated)
Particulars For the Year ended For the Year ended
March 31, 2022 March 31, 2021

Dividend declared and paid during the year

Final Dividend of T 1 per equity share face value

of ¥ 53/ each for the year ended March 31, 2021

i Mil per equity share face value of T 5/-

each for the year ended March 317, 2020) £3.20

MNote 37: Expenditure for corporate social responsibility activities

During the yvear ended March 31, 2022, the group has spent T 35.87 lakhs towards Corporate Social
Responsibility (C5R) under section 135 of the Companies Act, 2013 and Rules thereunder by way of
contribution to vareus Trusts/NGOs/Societies/ Agencies,

(¥ in lakhs unless otherwise stated)

Particulars For the Year ended For the Year ended
March 31, 2022 March 31, 2021

i1 Amount required to be spend by the
group during the year 2298 10.51

12 Amount of expenditure incurred 35487 25.97
{3} Shortfall at the end of the year - -
(4) Total of previcus years shorttal| - -
i5) Reason for shortfall MA FAy

(&) Mature of C5R activities Promotion of Education, Making availabe Clean
drinking water, Public welfare and Public
Health, &nimal Weltare & Ensuring Enviormment
Sustainability.

(70 Details of related party transactions
(it Viva Public Charitable Trust 15,26 15.81
(2] Where a provision s made with respect to a lability
incurred by entering into a contractual abligation,
the movement in the provision MA Y
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MNote 38: Disclosure regarding derivative instruments

i The group has taken derivatives to hedge its trade receivable, The outstanding position of derivative

instruments is as undear:
As at March 31, 2022

Mature Purpose | T in lakhs Foreign Currency
| in lakhs
Farward contracts Hedging of trade receivable 101.72 UsD 1.34
o 1 As at March 31, 2021
Mature Purpose Tin lakhs Forelgn Currency

in lakhs (USD]

Forward contracks Hedging of trade receivahble

i} The details of foreign currency exposures not hedged by derivative instruments are as under:
As at March 31, 2022

Mature Currency . Zin lakhs Foreign Currency
| in lakhs

Trade receivahles LUsD 31884 421

Trade receivables AED 44.96 FRE

_ As at March 31, 2021
Mature Currancy T in lakhs Foreign Currency

in lakhs
Trade receivables usD 51087 599

MNote: The Group uses foreign exchange forward contracts to manage some of its transaction exposures, The
fareign exchange forward contracts are not designated as cash flow hedges and are entered into for periods
consistent with foreign currency exposure of the underlying transactions, generally from one to twelve
mianths

MNote 39: Events after reporting period

The Board of Directors of the company has recommended a final dividend of ¥ 1 per eguity share face value
of T 5/ each, aggregating T 63.20 lakhs for the year ended March 31, 2022, subject to the approval of
shareholders at the emsuing annual general meeting.

MNote 40; Payment to auditors

Cetails of payment to awditors are as follows:
[ in lakhs unless otherwise stated)

Particulars TR IR L For the Year ended
March 31, 2022 March 31, 2021

(al Statutory audit fees 12.12 12.10
(bl Tax audit fees 240 200
(el Certification and other services .10
(el Reimbursement of expenses 0.02 16

Total 14.14 14.36

LEOd3d ABOLALYLS @ I'.F;lﬂ

B s E

AMIWALLS TPDNYNI

=
-
=
-
=
=

INOTVNYLS




SAYRJ

MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

MNote 47:

The group has imported Property, Plant & Equipment (PPE) for (t5 newly established Spray Dried Food
Products under Manufacture and other OQperations in Warehouse Regulations, 2019 {MOOWR) without
payment of Custom duty including integrated tax (G537 ) aggregating to T 24418 lakhs.As per MOOWR
scheme the duty so saved shall be pavable (without interest and Penalty as per provisions of customs
act] by the company whenever such PPE are removed/Stransfer/sald by the company from its
warehouse Howeveras Spray Dried Food Products plant is established for the permanent usein the
opinion of the management of the company,no such liabifity shall arise in forseable future.

iote 42: Refund claim receivables

In the Previous year, the group had recognized income of T 14946 lakhs in respect of the claim of refund
of Coal Cess including for earlier years, out of which ¥ 124.98 lakhs is outstanding as at March 31, 2022,
which has been included in T 170,99 lakhs in note no. 10, The management of the company Is confldent
of recelpt of this claim in Full,

Note 43: Code of soclal security, 2020

The Indian Parliament has approved the Code on Social Security, 2020 which would impact the
contributions by the Group towards Provident Fund and Gratulty, The Ministry of Labowur and Employment
has released draft rules for the Code an Sacial Security, 2020 on November 13, 2020 and has invited
suggestions from the stakeholders which are under active consideration by the Ministry. The Group will
assess the impact and its evaluation once the subject rules are notified and will give appropriate impact
in its financial statements in the period in which, the said code become effective including related rules
framed thereunder to determine the financial impact are published.

Note 44; Other Statutory notes

(¥

{11}
(il

i)

il

(vl

i)

(il

fich

Mo proceedings have been initiated on or are pending against any of the entities in the Group for
holding benami property under the Benami Transactions [Prohibition) Act, 1988 (45 of 1988] and Rules
made there under,

The Group has not traded or Invested In cryplo currency of virtual currency during the financlal vear.

The Group kas not received any fund from any personis) or entitylies), including foreign entities (Funding
Party) with the understanding {whether recorded in writing or otherwise] that the Group shall:

{a) directly or indlrectly lend or invest In other persons or entities identified in any manner whatsoever
by or an behalf of the Funding Party (Ultimate Beneficiaries) or

(b} pravide any guarantes, security ar the like on behalf of the Ultimate Beneficiaries,

The Group has not advanced or loaned or invested fund te any other personis) or entitylies), including
foreign entities {Intermediaries) with the understanding iwhether 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 Furding Party (Ultimate Beneficiaries) ar

b} provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

Mone of the entities in the Group has been declared wilful defaulter by any bank or financial institution
or any other lenders.

There is no income surrendered or disclosed as income during the year in the tax assessments under
the incomeTax Act, 1961, that has not been recorded in the books of account.

The Group has no transactions with the com panies struck off under Comipanies Act, 2013 or Companies
Act, 1956,

The Group has not revalued its property, plant and equipment {including right-of-use assets) or
intangible assets or both during the year,

The Group has complied with the number of lavers prescribed under the Companies Act, 2013,
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Motes forming part of the consolidated financial statements (Contd...)
for the vear ended March 31, 2022

Mote 45 : Disclosures mandated by Schedule Il of Companies Act 2013 by way of Additional Information

Mame of Subsidiary Principal Activities Place of Proportion of ownership
incorporation interestand voting power
and operation held by the Group

As at As at
March 31, 2022 | March 31, 2021

Sayaji Seeds LLP Procesting & selling of weeds India 045 BB 96.31%

Mamaof Joint Venture Principal Activitias Place of Proportion of ownership
incorporation interestand voting power

and operation hield by the Group A
Az at As at
March 31, 2022 | March 31, 2021
Manufacturing of Spray dried food products
Alland & Sayaj LLP lika Tomato powder, Gum Arabic Powder, Inedlia 50.00% 50,005
Far Based Powder and other such products,

Note 45 : Disclosures mandated by Schedule Il of Companies Act 2013 by way of Additional Information
(% in lakhs unless otherwise stated)

A5 at March 31, 2022
Net Assets Le. total assets Profit/iLoss] Other Comprehensive| Total Comprehensive
minus total Rabilithes for the year I i GOCI Incoeme [TCI)
As %% of | Amount s % of | As % of As % of
Name of the Entities Country | Amount| Consolidated Consclidated  Amount| Consoli- | Amount | Consoli-
et Assats Profit/[Loss] idated DCI dated TCI
for the year
pr
Sayall Industries Limited Ingdia | 1053004 Q5 198, | 1 Bh4.64 0EOM: | (150230 S®3S5e% | 1.71443 03 96 E
<ubsicliag =
Sayaji heeds LLP India L6 b6 46T | 6109 3.3 {173 1.13% (6352 -3 6
Tatal 96T SaEE% [TEOLET | WNAh | (5i06| WE0% |TeNgT BN Om
Mon controding intensss g
int Subsidiarizs India 1585 0.1 4% (1949 0.11% e (1045, (2.05] 013 = %
Jolnt Venture =2
#Alfand & Sayaji LLP India 00 B 07 AA6% G4 027% B3 66 4835 "=
Grand Total TIBELE0]  T00.00% 188495 | T00.00% | [152431| 100.00% |1,73251 | T000Fs =89
MNote 45 : Disclosures mandated by Schedule Hl of Companies Act 2013 by way of Additional Information E-m
(% in fakhs unless otherwise stated}, 75
As at March 31, 2021
Net Assets i.e. total assets Profit/|Loss] Other Comprehensive| Total Comprehensive
minus total Rabilities for the year Incoms (001 Incoma [TC|
A% of | Amount Hs % of As % af A5
MName of the Entities Country | Amount| Consolidated Consolidated | Amount| Consoli- | Amount | Consofi-
Met Assets Profit/| Loss] idated Ol | dated TC
for the year |
Parent company
Sayaji Ind ustries Limited India 8.8% 20 Q4705 | 15668 o6 .24% A4 BTAE% | 161962 96065
Subsidiaries
Sayai Seeds LLP India 48008 501% | {3444) -209% 1.50 430% [32.54] -1.95%
Total 8.375.38 99.81% | 1,554.44 84,75% 32,341 92.18% |1.586,568 94,11%
Bon controlivg infenest Inia 1750 0% (133 0% 006 0.16% (1,261 D07
Joint Yenture
Aland & Sayaji LLP Incia - R 97 B9 5.93% 268 T.66% 10057 5.06%
iGrand Total 2.391.28 100005 | 1651.01 10.00% 3498 100.00% | 1,685.99 @ 100.00%
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MNotes forming part of the consolidated financial statements (Contd...)
for the year ended March 371, 2022

Note 46: Ratios

The following are the analytical ratios for the year ended March 31,2022 and March 31,2021

Particulars Humeratar Diepoani natoe Rati Ratia B Warkance | Reason fiosVarlance
021-22 | H0-21 [if mare than 25%)
[a} Currsnt ratia Total current assets | Total cuerent liabditias 0.7l Qa5 135 |-
(b} Debt-=quity ratio | Total Debi Total equity 102 44 3164 | Due to lower utilization
warking capital laan.
Ic] Debt service cowed Profd before Total currand 43 53 F240 | Due to Overail
rage ratio 0SCR) | depreciation, interest | borrowings+ reduction in debt
ard tzx (ERIT) Firance Cost B Finance cost.
[d) Return on equity | Met Profits Byprage total .17 (] =106
ralsa after Tax equity
The graug achieved a
(2] Inventaory Feverue from Lyerage 1217 GE7 2593 | signdficantly higher revenue
TUrmEr ratio Dperztion IFveniary fram operations with betss
= 4 . i . -} TRy mARAREL.
{f) Trade recelvables | Beverue from Ayarage trade 1416 i05h 3293 | Ratlo has Increased an
turnaver ratio Operation receivablas account of Meghar higher
revenue fram operation &
Inprosed receivadle
MManagement.
On accourt of increase in
() Trade payabies flet fwarage trade 552 4.0 ITEG | lewel af activity and
furmaver ratio purchasis payabies increased prices of Raw
Materials 2nd other Inputs.
There (5 dmgeavement in
Met capital turnaver ratia on
(1) Meq capital Reverue from CLFrRnT assels- 1480 &34 7478 | accown of indredse in
turnaver ratio Operation current Eabiities revenue and effective
wrhing {qpil,.;ﬂ
management.
(Il Wet prafit ranie Prafir after 184 Beverue from L% 2050 -195g |-
Oparation
(ji Return on capital | Profit before imterest | Tangibde Metworths [ 16.45% | 16.43% S
empioyed ardd tax (EBIT) Total Debt+ Dederred
Tax
(&} Return on ircome generated | Weighted Average 1403% | 21.88% -1594 | Ratio has decreased due 1o
investment fram Invastments Irvasirnents reduction in profits from
et the 1Y entity.
Mote 47:

Figures of the previous yvear has been regrouped/rearranged to confirm. current year's presentation,

Note 48: Approval of financial statements

The standalone tfinancial statements were autharised for issue in accordance with a resolution of the Boand of
Directors on May 26, 2022,

As per attached report of even date

Faor, Shah & Shah Associates
Charlered Accounlants

FAMN : 113722W

Bharat A. Shah
Portner

Membership Nwmber : 030767
Ahmedabad, Gujarat: May 26, 2022

For and on behalf of the Board of Directors

Priyam B. Mehta Varun P, Mehta Vishal . Mehta
Chairman & Mirnaging Dieectar - Exectiive (rectar e e Direc har
DIN; 00030933 DN DDEG0T 34 CH N ; DRES09445
Rajesh H. Shah Manan H.5hah

Company Secrefory Chief Fimancial Officer

Ahmedabad, Gujarat: May 26, 2022
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