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NITCO/SE/2024-25/13                                                                                           May 29, 2024 
 

To, 

Corporate Service Department  
BSE Limited 
Jeejeebhoy Towers 
Dalal Street, 
Mumbai – 400 001 
Script code: 532722 

The Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, Bandra 
(E),  
Mumbai – 400 051 
Script  code: NITCO 

 
Dear Sir/Madam, 
 
Sub: Outcome of the Board Meeting of NITCO Limited (“the Company”) held today 
i.e. Wednesday, May 29, 2024 
 

Pursuant to Regulation 30 read together with Part A of Schedule III of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing Regulations”), 
we hereby inform that the Board of Directors of the Company at their meeting held today 
i.e. Wednesday 29, 2024 has inter-alia transacted the following business: 
 
1. Considered and approved the Audited Standalone and Consolidated Financial Results 

for the quarter and year ended March 31, 2024. 
 

A copy of the Audited Financial Results (Standalone and Consolidated), Notes and the 
Auditor’s Report  thereon, are attached herewith. 
 
Further, we would like to convey that M/s. M M Nissim & Co LLP, Chartered 
Accountants, the Auditors of the Company, have issued Audit Report with modified 
opinion on the Standalone and Consolidated Financial Statements and as required we 
have attached the Statement on impact of Audit Qualifications (for Audit report with 
modified opinion). 

 
2. Considered and approved the appointment of: 
 
2.a. M/ s. Mehta Singhvi & Associates - Chartered Accountants as Internal Auditors of 

the Company for Quarter 1 (i.e. April 2024 to June 2024). 
 

2.b. M/s. Mihen Halani & Associates - Practicing Company Secretaries as Secretarial 
Auditors of the Company for the Financial Year 2024-25. 

 

2.c. Mr. Jyoti Ranjan as Head – Human Resource and designated him as Senior 
Management Personnel of the Company. 
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Disclosure of information pursuant to Regulation 30 of Listing Regulations read with 
SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023, is 
enclosed as Annexure I. 
 
The Meeting of Board of Directors of the Company commenced at 04:45 P.M. and 
concluded at 08:05 P.M. 
 
Kindly take the above information on your records. 
 
Thanking You, 
 
Yours faithfully, 
For NITCO Limited 
 
 
 _____________           
Vivek Talwar 
Chairperson & Managing Director 
DIN: 00043180 
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STATEMENT OF STANDALONE & CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024 

STANDALONE 

Three Month Ended Year ended Three Month Ended 

Particulars 31.03.2024 31.03.2023 31.03.2024 

(Audited) 
31.12.2023 

(Audited) 
31.03.2024 31.03.2023 

(Audited) 
31.12.2023 

(Refer Note 12) 
(Unaudited) 

(Refer Note 12) 
(Audited) (Audited) 

(Refer Note 12) 
(Unaudite d) 

Revenue from Operations 

Sale of Products 7,088.60 7,869.S9 10,4Sl.7S 32,07S.1S 37,824.12 7,147.77 7,976.S3 

Other operational revenue 30.47 71.52 60.21 22S .67 342.80 30.47 71.S2 
Total Revenue from Operations 7,119.07 7,941.11 10,511.96 32,300.82 38,166.92 7,178.24 8,048.05 

Other Income 72.29 55.39 77.89 481.76 450.41 76.07 55 .71 

Total Income 7,191.36 7,996.50 10,589.85 32,782.58 38,617.33 7,254.31 8,103.76 

Expenses 
Cost of materials consumed 1,03S.94 1,06S.96 977.19 4,187.17 4,054.81 1,086.84 l,1S8.89 

Purchase of Stock in trade 4,709,15 5,026,89 7,045.86 20,373.84 26,062,01 4,709.15 5,026.89 

Changes in inventories of finished goods, Stock in trade and 
work-in-progress 

88S.8S (22.73) SOl.16 l,12S.03 S29.10 88S,8S (22.73) 

Employee benefits expense 1,383.60 1,410.73 1,408.01 S,S86,SO S,372.68 1,383.60 1,410.73 

Depreciation and amortization expense 72S.1S 733.63 707.49 2,916.21 2,925.98 72S .15 733 .63 

Finance cost (net) 2,S03.17 2,422.64 1,881.60 9,Sl7.84 7,33S.29 2,538.04 2,422.70 

Other expenses 1,263.72 1,261.82 2,196.13 4,701.6S S,877.98 1,272.32 1,888.40 

Total Expenses 12,S06.S8 11,898.94 14,717.44 48,408.24 52,157.85 12,600.9S 12,618.Sl 

Loss before tax and exceptional items (5 ,315.22) (3,902.44) (4,127.59) (15,625.66) (13,540.52) (5 ,346.64) (4,514.75) 

Exceptional items-gain/(loss) (Refer Note - 8) - (89.33) - (l,S8S.34) - -
Loss before tax and after exceptional items (S ,315.22) (3,902.44) (4,216.92) (15,62S.66) (lS,125.86) (S,346.64) (4,514.7S) 

Tax expenses 
Current Tax - - - (0.54) -
Deferred Tax - - -

(Short)/ Excess provision for tax (earlier years) - (32 .89) - 6.12 -
Net Profit/ (Loss) after tax for the period (5,315.22) (3,902.44) (4,216.92) (15,658.SS) (15,125.86) (S,341.06) (4,514.75) 

Profit/ (Loss) attributable to Non-Control ling Interest - 1S3.11 (1S3.08) 

Profit/( Loss) attributable to the Owners of the Parent (S,494.17) (4,361.67) 

Other Compre hensive Income (OCI) 

(i) Items that will not be reclassified to profit or Joss 26.47 0 .90 2S.19 8.S3 30.30 26.47 0.90 

(ii) Tax relating to items that will not be reclassified to profit or -
loss 
Other Compre hensive Income (OCI) 26.47 0.90 25.19 8.53 30.30 26.47 0.90 

OCI attributable to Non-Controlling Interest -
OCI attributable to the Owners of the Parent 26.47 0.90 2S.19 8.S3 30.30 26.47 0.90 

(Rs in La khs except earnings per share) 
CONSOLIDATED 

Year Ended 

31.03.2023 

(Audited) 
31.03 .2024 31.03.2023 

(Refer Note 12) 
(Au dited) (Audited) 
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10,S18.31 32, 296.60 38,026.61 

60.12 225.67 342.80 
10,578.43 32,5 22.27 38,369.41 

)> 

0 0 
0 

79.76 486.01 454.61 

10,658.19 33,008.28 38,824.02 

1,034.7S 4.377.26 4,230,74 
7,04S,86 20,373 ,84 26,062.01 

SOl.16 1,125.03 S29.10 

1,408.01 5,586.SO S,372.68 

707.49 2,916.21 2,92S.98 

1,881.48 9,5S2. 78 7,33S.29 

2,203.34 S,346.S4 S,907.13 

14,782.09 49,278.16 52,362.93 
(4,123.90) (16,269.88) (13,S38.91) 

(89.33) (1,S8S .34) 

(4,213.23 ) (16,269.88) (lS,124.25) 

(O.S4) 0.90 

(26.77) (0,10) 

(4,213.23) (16,297.19) (lS,125 .05) 

0.82 (0.27) (0.2S) 
(4,214.0S) (16 ,296.92) (lS,124.80) 

2S.19 8.S3 30.30 

-
25.19 8.53 30.30 

2S.19 S.S3 30.30 



NITCO LIMITED 
Registered Office: 3/A Recondo Compound, Sudam Kalu Ahi re M arg. Glaxo. Worli Colony. Mum bai. Maharashtra India 400 030. 

Tel No.: 91-22-25772800, Fax: 022 25786484. Email: investorgrieva nces@nitco.in. Website: www.nitco.in. CI N: L26920M H1966PLC016547 

STATEMENT OF STANDALONE & CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024 
(Rs in La khs exce pt earnings per share) , . 

STANDALONE CONSOLIDATED 
Three Month Ended Year ended Three Month Ended Year Ended 

Particulars 31.03.2024 31.03.2023 31.03.2024 31.03.2023 

(Audited) 
31.12.2023 

(Audited) 
31.03.2024 31.03.2023 

(Audited) 
31.12.2023 

(Audited) 
31.03.2024 31.03.2023 

(Refer Note 12) 
(Unaudited) 

(Refer Note 12) 
(Audited) (Audited) 

(Refer Note 12) 
(Unaudite d) 

(Refer Note 12) 
(Aud ited) (Audited) 

Total Comprehensive Income (5,288.75) (3 ,901.54) (4,191.73) (15,650.02) (15,095.56) (5,314.59) (4,513.85) (4,188.04) (16,288. 66) (15,094.75) 

Non-Controlling Interest - 153.11 (153.08) 0.82 (0 .27) {0.25) 

Total Comprehensive Income for the period attributable to the 
(5,288.75) (3,901.54) (4,191.73) (15,650.02) (15,095.56) (5 ,467.70) (4,360.77) (4,188.86) (16,288.39) (15,094.50) 

Owners of the Parent 

Pa id-up equity sha re capital (Face Value Rs. 10 per share) 7,185.90 7,185.90 7,185.90 7,185.90 7,185.90 7,185.90 7,185.90 7,185.90 7,185.90 7,185.90 

Reserves excluding revaluation reserves as per balance sheet (57,406.88) (41,756.85) (58,402.56) ( 42,112.80) 

Earnings pe r share {Face Value of Rs.10/- each) (not 
annualized): 
Basic {7.40) (5.43) (5.87) (21.79) {21.05) (7.43) (6.28) (5.86) (22.68) (21.05) 

Diluted (7.40) (5.43) (5.87) (21.79) (21.05) (7.43) (6.28) (5 .86) (22.68) (21.05) 

Place: MUMBAI 
Date : 29-May-2024 
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STATEMENT OF ASS ETS AND LIABILITIES 

Particu lars 

Assets 

Non-current assets 

(a) Property, plant & equipment 

(b) Capital work-in-progress 

(c) Right-of-use Assets 

( d) Intangible Assets 

(e) Goodwill On Consolid ation 

(f) Financial assets 

(1) Investm ents 

(2) Other Fi nancia l assets 

(g) Other non-cu rrent assets 

Sub-total - Non-current assets 

Current assets 

(a) Inventories 

(b) Inventori es Real Estat e 

(c) Financia l assets 

(1) Trade receivab les 

(2) Cash and cash equiva lents 

(3) Loans 

(4) Other Financia l assets 

(d) Other current assets 

( e) Asset held for sa le (Refer note no 10) 

Sub-total - Current assets 

Total - Assets 

Equity and liabilities 

Equity 

(a) Equit y Share ca pital 

(b) Other equit y 

( c) Non-cont ro ll ing interest 

Sub-total-Equity 

Liabilities 

Non-current liabilities 

(a) Financial liabil iti es 

(1) Borrowings 

(2) Lease Liabilit ies 

(b) Provisions 

Sub-total -Non-current liabilities 

Current liabilities 

(a) Financia l liabilities 

(1) Borrowings 

(2) Trade payables 

a) Total outstanding dues of micro enterprises and small enterprises; 

and 
b) Tota l outstanding dues of credit ors other t han micro enterprises and 

small enterpri ses 

(3) Lease Liabi liti es 

(4) Other financia l liabil ities 

(b) Other current liabilit ies 

(c) Provisions 

(d) Liabil ity/ Disposa l Group held for sa le (Refer not e no 10) 

Sub-total-Current liabilities 

Place: MUM BAI 

Date : 29-May-2024 

STANDALONE 
As at 

31.03.2024 31.03.2023 

(Audited) (Audited) 

30,746.55 

244.67 

175.44 

26.36 

694.59 

3,547. 22 

1,407.04 

36,841 .87 

5,574.60 

15,000.00 

3,718.09 

644.45 

4,652.82 

36.94 

3,377 .81 

33,004.71 

69,846.58 

7,185 .90 

(57,406.88) 

(50,220.98) 

20,000.00 

58.46 

179.15 

20,237.61 

76,282.99 

2,408.68 

13,340.37 

128.41 

2,982.92 

4,653.56 

33.02 

33,472. 14 

244.67 

195.63 

34.41 

694.59 

3,487.60 

1,522.37 

39,651.41 

6,772.64 

15,000.00 

7,391.54 

1,055 .36 

5,892.67 

47.57 

2,983.78 

39,143.56 

78,794.97 

7,185.90 

(41,756.85) 

(34,570.95) 

20,000.00 

106.40 

160.06 

20,266.46 

67,972.16 

740.93 

15,116.85 

102.58 

2,331.35 

6,609.90 

225.69 

(Rs in Lakhs) 
CONSOLIDATED 

As at 

31.03.2024 31.03.2023 

(Audited) (Audited) 

30,855 .59 33,582.26 

426 .95 423.84 

175.44 195.63 

26.36 34.41 

323.77 323.77 

3,547 .22 3,487 .60 

1,407.04 1,522.37 

36,762.37 39,569.88 

5,577 .25 6,773.98 

18,734.29 18,734.29 

3,723.86 ' 7,398.94 

730.52 ' 1,122.89 

961.41 2, 028.53 

50.04 60.67 

3,404.42 3, 016.08 

3,084.24 3, 084.24 

36,266.03 42,219.62 

73,028.40 81,789.50 

7,185 .90 7,185.90 

(58,402.56) (42,112.80) 

(1,724.84) (1,724.57) 

(52,941.50) (36,651.47) 

20,000 .00 20,000.00 

58.46 106.40 

179.15 160.06 

20,237.61 20,266.46 

77,112.61 67,972.16 

2,408.68 740. 93 

13,400.41 15, 181.35 

128 .41 102.58 

3,001.56 2,340.15 

4,952 .77 6,917.08 

36.15 228.56 

4,691.70 4,691.70 

98,174.51 

81,789.50 

Registered Office: NITCO Limited, 3/A, Recondo Compound, Sudam Kalu Ahire Marg, Glaxo, Worli Colony, Mumbai - 400030 
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Cash Flow Stat ement fo r t he year e nded 31st March 2024 

Particulars 

A. CASH FLOW FROM OPERATI NG ACTIVITIES 

Net Loss before tax (after exceptional items) 
Adjusted fo r : 
Depreciation & amortisation expense 
(Profit)/Loss on sa le of Property, plant & eq uipment (Net) 
Finance costs 
Provisions against Inventory 
Provisions against credit impa ired t rade receivables 
Provisions against other liabilities 
Operating Profi t/ ( Loss) befo re Working Capital Cha nges 
Working ca pital adjustments: 
Adjustment for (i ncrease)/ decrease: 
(lncrease)/ decrease in inventories 
(lncrease)/ decrease in trade receivables 
(lncrease)/ decrease in and other receivables 

lncrease/(decrease) in trade and other payables 
Cash Ge nerated from Ope rations 
Taxes paid (net of refu nds) 

Net Cash generated from Operations 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Increase/ (decrease) Property, plant & equipment (Net) 

Net Cash flow (used in) Investing Activit ies 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds/ (Repayment) of Long Term Borrowings (Net ) 
Finance costs paid (net) 
Net Cash fl ow (used in) Financing Activit ies 

Net increase in Cash and Cash Equivalents (A+B+C) 
Cash an d Cash Equivalents at the beginn ing of the year 
Cash and Cash Equivalents at t he end of t he year 

Components of cash and cash equivalents 

Cash on hand 
Ba lance in current account and deposits with ba nks 

Cash and Cash Equivalents at the end of t he year 

Place: MUMBAI 
Date : 29-May-2024 

Standalone 

31.03.2024 31.03.2023 

(15,625.66) {15,125.86) 

2,916.21 2,925.98 
0.07 (0.57) 

9,517.84 7,335.29 
(436.18) 55 .34 

(54.48) 695.93 
(158.43) 11,785.03 49.22 11,061.20 

(3,840.63) (4,064.67) 

1,634.22 (467.10) 
3,727.93 1,567.53 

868.00 512.34 
(2,488.24) 3,741.91 2,762.00 4,374.76 

(98.72) 310.10 
(33.96) 

(98.72) 276.14 

(50.72) (44.63) 
(50.72) (44.63) 

(261.47) (343.23) 

(261.47) (343.23) 

(410.91) (111.72) 
1,055 .36 1,167.08 

644.45 1,055.36 

2.74 2.48 
641.71 1,052.88 

644.45 1 055.36 

(Rs in Lakhs) 

~ z ;= 
m 

Consolidat ed 

31.03.2024 31.03.2023 

Ch -s::: 
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°' ,.... 
m n s::: 
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Ch 

(16,269.88) (15,124.25) 

2,916.21 2,9 25.98 
0.07 (0.57) 

9,552.78 7, 335.29 
> 

0 C'i 
0 

(436.18) 55.34 
556.53 695.93 

(158.43) 12,430.98 49.22 11,061.19 
(3,838.90) (4,063.07) 

1,632.91 (466.31) 
3,729.56 1,535.84 

89.97 512.34 
(2,492.40) 2,960.04 2, 773.80 4,355.67 

{878.86) 292.61 
(33.96) 

(878.86) 258.65 

(46.61) (36.53) 
(46.61) {36.53) 

829.62 
(296.52) (343.23) 

533.10 (343.23) 

(392.37) (121.11) 
1,122.89 1,244.00 

730.52 1,122.89 

5.73 5.03 
724.79 1,117.86 

730.52 1122.89 

I I 
r 

Vivek alw ar 
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Particu lars 

Net Sales/ Income from Operations 

- Tiles and other re lated products 
- Real estat e 

Total Revenue 

Segment results 

- Tiles and other related products 
- Real estate 

Total Segment Profi t Before Finance Cost and Tax 

Interest and other financial cost 
Other Income 
Loss before tax after exceptional it ems 

Capital Employed 

- Tiles and other relat ed products 
- Rea l estate 

- Unallocated/ Corporate 
Net Capital Employed {A-B) 

Segme ntal Assets 

- Tiles and ot her relat ed products 

- Real est ate 
- Unallocated/ Co rporat e 

Total Segmental Assets (A) 

Segme nt Liabilities 

- Tiles and oth er related prod ucts 
- Real Estate 
- Una llocated/ Corporate 

Total Segment Liabilities (B) 

Place: MUMBAI 
Date : 29-May-2024 

SEGMENTWISE REVEN UE, RESU LTS FOR THE QUARTER AN D YEAR EN DED MARCH 31, 2024 

STANDALONE CO NSOLIDATED 

Th re e Month Ended Year ended Thre e Month Ende d 

31.03.2924 31.03.2023 31.03.2024 31.03.2023 
31.12.2023 31.03.2024 31.03.2023 31.12.2023 

(Audited) 
{Unaudited) 

{Au dited) 
{Audited) (Audit e d) 

(Audited) 
{Unaudite d) 

{Audited) 

{Refer Not e 12) (Refe r Not e 12) {Refe r Note 12) {Refe r Note 12) 

7,119.02 7,940.69 10,506.14 32,298.94 38,161.10 7,119.02 7,940.69 10,506.16 
0.05 0.42 5.82 1.88 5.82 59.22 107.36 72 .27 

7,119.07 7,941.11 10,511.96 32,300.82 38,166.92 7,178.24 ' 8,048.05 10,578.43 

-
. ·{2,877.86) (1,506.77) (2,263.22) (6,607.11) (8,045 .93) (2,877.86) (1,506.76) (2,264.92) 

(6.48) (28.42) (149.99) 17.53 (195 .05) (6.81) (641.00) (146.47) 
{2,884.34) (1,535.19) (2,413.21) (6,589.58) (8,240.98) (2,884.67) (2,147.76) (2,411.51) 
2,503.17 2,422.64 1,881.60 9,517.84 7,335.29 2,538.04 2,422 .70 1,881.48 

72.29 55.39 77.89 481.76 450.41 76.07 55 .71 79. 76 
{5,315.22) (3,902.44) (4,216.92) (15,625.66) {15,125.86) {5,346.64) (4,514.75) {4,213.23) 

-
24,946.66 26,232.05 30,487.75 24,946.66 30,487.75 23,338.21 24,624.69 28,880.38 
20,869 .34 22,784.41 22,735.78 20,869.34 22,735.78 19,757.27 21,697 .65 22,262. 63 

(96,036.98) (93,948.69) (87,794.48) (96,036 .98) (87,794.48) (96,036.98) (93,948.79) (87, 794.48) 
{50,220.98) {44,932.23) (34,570.95) (50,220.98) {34,570.95) (52,941.50) {47,626.45) {36,651.47) 

48,290.64 50,921.37 55,429 .89 48,290.64 55,429.89 51,373.92 54,005.70 58,514.22 
21,109.52 23,053.26 22,925.30 21,109.52 22,925.30 21,208.06 22,369.68 22,8 35.49 

446.42 438.56 439.78 446.42 439.78 446.42 438.46 439.78 
69,846 .58 74,413.19 78,794.97 69,846.58 78,794.97 73,028.40 76,813.84 81,739.50 

23,343.98 24,689.32 24,942.14 23,343.98 24,942.14 28,035.71 29,381.02 29,633.84 
240.18 268.85 189.52 240.18 189.52 1,450.79 672.03 572.87 

96,483.40 94,387.25 88,234.26 96,483.40 88,234.26 96,483.40 94,387.25 88,234. 26 
1,20,067 .56 1,19,345.42 1,13,365.92 1,20,067 .56 1,13,365.92 1,25,969.90 1,24,440.30 1,18,440.97 

{Rs in Lakhs) 

Year ended 

31.03.2024 31.03.2023 

{Audited) {Audited) 

32,298.94 38,161.08 
223.33 208.32 

32,522.27 38,369.41 
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(6,607.11) (8,049.99) 
(596.00) {193.58) 

(7,203.11) (8,243.57) 

)> 

0 0 
0 

9,552.78 7,335.29 
486.01 454.61 

(16,269.88) {15,124.25) 

23,338.21 28,880.38 

19,757.27 22,262.63 
(96,036.98) (87,794.48) 
(52,941.50) (36,651.47) 

51,373.92 58,514.22 

21,208.06 22,835.49 
446.42 439.78 

73,028.40 81,789.50 

28,03 5.71 29,633.84 
1,450.79 572.87 

96,483.40 88,234.26 
1,25,969.90 1,18,440.97 
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1. The above financial results were reviewed by the audit committee and thereafter taken on record by the Board of 

Directors at their Meeting held on 29th May, 2024 and were duly audited by the Statutory Auditors and they have 

issued a qualified report 

2. The above results have been prepared in accordance with the principles and procedures of the· Indian Accounting 

Standards ('Ind AS') as notified under the Companies (Indian Accounting Standards) Rules, 2015 as specified under 

section 133 of the Companies Act, 2013 and other accounting principles generally accepted in India. 

3. Material Uncertainty related t o Going Conce rn 

In 2018, the Company had received sanction from JM Financial Asset Reconstruction Company Limited ("JMFARC") for 

restructuring of Company's debt vide a Restructuring Agreement dated 27th March, 2018 entered between the 

Company and JMFARC. 

In accordance with the terms of the Restructuring agreement, the Company was obligated to ensure repayment of 

the Restructured Facilities, along with interest thereon in the manner specified in the Restructuring Agreement. Upon 

failure to ensure repayment of restructured facilities, JM FARC shall have an absolute right to revoke the reliefs and 

concessions granted in the Restructuring agreement. 

The Company had committed default in ensuring the repayments of the restructuring facility. On 19th September, 

2022 JMFARC has revoked the restructuring of existing facilities (excluding the NCO and RPS facility) and the dues 

amounting to Rs. 2,42, 762.93 Lakhs has been reinstated, however as per books of accounts the loans are not 

reinstated and the balance as at 31st March, 2024 is Rs. 74,395.73 Lakhs. 

The Company was in the process of negotiating with the JMFARC for the restructuring of its facilities. On 20th April, 

2024 the Company has received communication from JMFARC notifying the Company that pursuant to the Assignment 

Agreement dated 20th April, 2024, JMFARC has assigned the financial assets of the Company together with all 

underlying rights, titles, interests, securities, guarantees etc. thereof in favour of Authum Investment & Infrastructure 

Limited ("AllL") 

As informed by AllL to Company, all NCLT/DRT proceeding against the Company initiated by JMFARC would get 

substituted by AllL in the due course. 

Pending further negotiations, no adjustment is made in the books of accounts. 

NCLT proceedings: 

The Company had received an email on 15th November ,2022 from JM Financial Asset Restructuring Company Limited 

(acting in its capacity as trustee of JMFARC-LVB Ceramics September 2014- Trust) - Financial Creditor w.r.t. filing of 

Application under Section 7 of Insolvency and Bankruptcy Code, 2016 read with Rule 4 of the Insolvency and 

Bankruptcy (Application to Adjudicating Authority) Rules, 2016 with National Company Law Tribunal (NCLT) to initiate 

corporate insolvency resolution process {CIRP). The aforesaid application is numbered as C.P. (IB)/1308(MB)2022. 

The application is listed on the NCLT under.cause list and the petition is at Pre-admission/ not admitted stage. 

JMFARC has also filed the CIRP against Corporate Guarantors namely Melisma finance and Trading Pvt.Ltd (Erstwhile 

named as Aurelia Estate and Investments Pvt. Ltd )entity having significant i fluence ver the Co 
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Realities Pvt. Ltd . (Subsidiary) and Meghdoot Properties Pvt. Ltd., Feel Better Housing Pvt. Ltd., Maxwealth Properties 

Private Limited, Silver-Sky Real Estate Pvt. Ltd . (4 step-down Subsidiaries). The petition is at Pre-admission/ not 

admitted stage. 

The Company is taking appropriate legal advice and will take all appropriate steps to protect its interest in the 

aforesaid matter. The Company has filed a reply with Hon'ble NCLT citing appropriate defence. 

ORT Proceedings: 

The Company had rece ived an email on 9th January, 2023 from App lica nt JM Financial Asset Restructur ing Company 

Limited (acting in its capacity as trustee of JMFARC-Corporation Bank Ceramics September 2015- Trust) w .r.t. filing of 

Miscellaneous Application (MA) under Securitisation and Reconstruction of Financial Assets and Enforcement of 

Security Interest Act to initiate recovery proceedings. By way of the aforesaid MA, the Applicant is praying issuance 

of Recovery Certificate of Rs .7,354.43 Lakhs due as on 29th June, 2015 along with interest @14.45 per cent per annum 

compounded with monthly rests. The aforesaid application was numbered as Misc. Application No. 4 of 2023 . 

The Hon'ble Debt Recovery Tribunal - I, Mumbai, after hearing both the sides, finally reserved the Order on 3rd 

November, 2023 against the Company. On 9th January, 2024 The Hon'ble Debt Recovery Tribunal-I uploaded the 

Order allowing the Miscellaneous Application and issued Recovery Certificate to the tune of Rs. 7,354.43 Lakhs and 

stated this would be reduced by Rs. 215 .61 Lakhs which has already been deposited by the Company. 

For future course of action, the Company understands from its legal counsels that the Remedy to file Appeal in Debt 

Recovery Appellate Tribunal shall be preferred within reasonable time which triggers once the certified true copy of 

the order is received by the Company from the Court. The Company through its Advocate has applied for certified true 

copy of the aforesaid DRT Order on 4th January, 2024 . The Company has yet not received the certified true copy of 

the said Order. 

The Company as Appellant is contemplating and exploring all· other legal options to stay the aforesaid ORT Order. 

Pending finality on the matter, no further adjustment is made on the books of accounts. 

The Company is actively pursuing various avenues to raise additional funds to continue its Business Operations and 

monetisation of assets towards potential settlement of loan held now by AllL and Life Insurance Corporation ("Existing 

Lenders"). 

The NCLT matter with regard to the Company and related ent ities is now listed for hearing on various dates of June, 

2024. 

4. The Company is continuing its efforts to negotiate with LIC for one time settlement/ restructuring of its facility 

(principal outstanding Rs. 1,887.26 Lakhs as on 31.03.2024) on similar terms to restructu ring done by JMFARC on 

January 23, 2018. Pending negotiations with LIC, no furthe r adjustments, especially the provision of interest · 

amounting to Rs 2,850.65 Lakhs is not made. 

5. The Additional Director General Foreign Trade (ADGFT) levied penalty of Rs. 17,000 Lakhs for irregular/ non fulfilment 

of export obligation and the same has been confirmed by the Appellate Bench of DGFT, New Delhi. The Company has 

filed a Writ Petition in Bombay High Court as the said Order was bad in law & not in accordance to the cardinal 

Principles of Equity, Law and Good Conscience. No provision has been made in the Accounts for the same . 

Registered Office : NITCO Limited, 3/A, Recondo Compound, Sudam Kalu Ahire Marg~GI o, Wo~I C ony, 
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6. Pursuant to a Scheme of Amalgamation sanctioned by the Hon'ble Bombay High Court, a land parcel held in the name 

of Particle Board India Limited was amalgamated with the Company. As per the HC Order dated 8th July, 2011. 

Revenue Department raised a demand for unearned income of Rs . 6,967 .03 Lakhs in this regard. The Company filed a 

Writ Petition before the Hon'ble Bombay High Court regarding the same . Stay was granted by Hon'ble Court on 26th 

March, 2018 & the same was confirmed as interim relief by virtue of Order dated 9th September, 2019 . During the 

year the Company has received an order from the Revenue Department quashing this demand in favour of the 

Company. 

7. During the year a part payment with respect to capita l advance given to Saurnya Bui ldcon Pvt Ltd has been received 

and ba lance amou nt of Rs. 855.22 lakhs is expected to be recovered in FY 2025. Hence, no prov ision has bee n made 

in the books of accounts for the remaining balance. 

8. On 27th January, 2020, lock out was declared in tiles manufacturing unit situated at Alibaug. The Lockout at the 

Alibaug plant continues. The Management has reached a settlement with the Alibaug Union representing the 250 

workmen of the plant. 240 workers have accepted the settlement agreement. Under the settlement agreement the 

workers have been offered a VRS scheme. The Company had in year ending 31st March, 2023 provided an amount of 

Rs. 1,585.34 lakhs towards the said dispute as an exceptional item, against which the Company had paid an amount 

of Rs. 1,496.01 lakhs. The case filed by the Union in the labour court and conciliation meeting in the Labour 

Commissioner's office post the settlement agreement stands dismissed 

9. The Balance with respect to certain bank balances, borrowings from financial institutions, other current asset and 

liabilities are subject to confirmation and the balances are currently reported in the result as per the books· of 

accounts. 

10. New Vardhman Vitrified Pvt. Ltd . (NVVPL) was subsidiary of the Company till 10th December, 2020. NVVPL ceased to 

be subsidiary with effect from this date. However, the share transfer has··not been effected pending NOC from one of 

the lender. Accordingly, the assets and liabilities of NVVPL has been classified as assets held for Sale in the Statement 

of Asset and Liabilities. 

1 11. The Company had advanced in earlier year's to Nitco Realties Private Limited ("NRPL"), a wholly owned subsidiary of 

the company in the form of Equity Investment of Rs. 694.59 lakhs and Loans of Rs. 5,885 .10 lakhs, which was further 

advanced by NRPL to its various subsidiary and other entities for acquiring land. Due to conditions of Real Estate 

market and financial crunch in company some of the proposed real estate project did not materialise. On 20th March, 

2024, the Company has received Show Cause Notice ("SCN") from Securities and Exchange Board of India ("SEBI") 

alleging under provisioning of Rs. 1,452 Lakhs in FY 2018-19 to FY 2021-22. The Company is in the process of providing 

response to the SCN and has also filed an application with SEBI proposing for a settlement under the Securities and 

Exchange Board of India ("SEBI") (Settlement Proceedings) Regulations, 2018. Pending settlement, NRPL has made a 

provision for expected credit loss of Rs. 747 lakhs. 

Company has appointed an independent valuer to conduct fair valuation of land in NRPL along with its subsidiaries. 

Basis such valuation, the management believes that the loans given by the Company to NRPL are recoverable and 

accordingly no provision for impairment/ expected credit loss is recorded by the Company. 

12. The figures for the quarter ended 31st March, 2024 and 31st March, 2023 are th.r balancing figures between the 
audited figures in respect of the full financial year and year to date figures upto the t ird quarter of the Financial Year. 

TVVNORD 
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13. The previous quarter/ year figures are regrouped/ restated/ reclassified/ rearranged, wherever necessary, to make 

them comparable. 

Pl ace: MUMBAI 

Date : 29-May-2024 Chairman & Managing Di rector 

(DIN : 00043180) 
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INDEPENDENT AUDITOR'S REPORT Website : www.mmniss im .com 

To 
The Board of Directors, 
Nitco Limited. 

Report on the audit of Standalone Financial Results 

Qualified Opinion 
1. We have audited the accompanying Standalone financial results ("the Statement") of Nitco 

Limited ("the Company") for the quarter and year ended 31st March, 2024 ("the Statement"), 
attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 as amended. 

2. In our opinion and to the best of our information and according to the explanations given to 
us, except for the effects of the matters described in the Basis for Qualified Opinion section of 
our report, the aforesaid standalone financial results: 

a) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

b) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable Indian Accounting Standards, and other accounting 
principles generally accepted in India, of the net loss and other comprehensive income 
and other financial information for the quarter and year ended 31 March 2024. 

Basis for Qualified Opinion 
3. Material Uncertainty Related to Going Concern 

The Company continues to incur losses resulting in an erosion of its net worth and its current 
liabilities exceeds current assets as of 31st March 2024. 

We draw your attention to Note 3 of the financial results as regards revocation of the existing 
restructured facilities (excluding the NCO and RPS facility) by JM Financial Asset 
Restructuring Company Limited (acting in its capacity as trustee of JMFARC-LVB Ceramics 
September 2014 - Trust). - (Financial Creditor), vide letter dated 19 September 2022, whereby 
dues amounting to Rs. 2,42,762.93 Lakhs has been restated (the amount appearing in books 
as on 31st March 2024 is Rs. 74,395.73Lakhs) . 
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Further, on 3rd November 2023, the Hon'ble Debt Recovery Tribunal-I, Mumbai has passed 
an order against the Company & in favour of JMFARC Ltd (acting in its capacity as trustee 
ofJMFARC- Corporation Bank Ceramics September 2015-Trust) w.r.t filing of Miscellaneous 
Application under Securitization and Reconstruction of Financial Assets and Enforcement of 
Security Interest Act and issued recovery certificate to the tune of Rs. 7,138.82 Lakhs 
alongwith interest @ 14.45 percent per annum compounded with monthly rests . 

We are informed that the Company is seeking appropriate legal advice and will take all 
appropriate steps to protect its interest in both the aforesaid matters. Accordingly, no 
adjustments have been made to the carrying values of the liabilities and their presentation 
and classifications in the results and are accounted on going concern basis. 

On 20th April, 2024 the Company has received communication from JMFARC notifying that 
pursuant to the Assigmnent Agreement dated 20th April, 2024, JMFARC has assigned the 
financial assets of the Company together with all underlying rights, titles, interests, 
securities, guarantees etc. thereof in favour of Authum Investment & Infrastructure Limited 
(" AIIL") 

Due to revocation of existing facilities of JMFARC and their filing of application with NCLT to initiate 
Corporate Insolvency Resolution Process, alongwith issuance of recovery certificate of Rs. 7,138.82 
Lakhs by the Debt Recovery Tribunal in their favour, we have concluded that material uncertainty 
exists relating to events or conditions that may cast significant doubt on the entity's ability to continue 
as n going concern. The Company has received a communication regarding the assignment of the 
financial assets of the Cornpany to AIIL and is in the process of re-negotiating the terms with AIIL. 
The Company is pursuing various avenues to raise funds, continue business operations and monetize 
its assets. The Company is in the process to conclude re-negotiation and obtain a replacement 
financing. Pending the outcome of the negotiations, we are not able to quantifi; the possible effects of 
this qualification on the Company's loss for the year and Company's financial position as at 31 March 
2024. 

Based on our audit conducted, we have concluded that material uncertainty exists relating to events 
or conditions that may cast significant doubt on the entih/ s ability to continue as a going concern. 

Our opinion is modified in respect of this matter. 
4. Non Provision of Interest on Outstanding Loan of UC 

We draw attention to Note 4 to the finan cial results, Company has not provided interest on the 
outstanding loan of LIC of Rs. 1,887.26 lakhs (Principal outstanding), as it is hopeful of its 
restructuring. This unilateral discontinuing of interest accrual by the Cornpany is not in compliance 
with Ind AS 109 and has resulted in understatement of interest expense and consequential loss for the 
year of the Standalone Company to the extent of Rs. 2,850.65 Lakhs. 

Our opinion is modified in respect of this matter. 
5. We conducted our audit in accordance with the Standards on Auditing ("SAs") specified 

under section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under 
those SAs are further described in the Auditor's Responsibilities for the Audit of the 
Standalone Financial Results section of our report. We are independent of the Company, in 
accordance with the Code of Ethics issued by the Ins titute of Chartered Accountants of India 
together with the ethical requirements that are relevant to our audit of the financial 
sta tements under the provisions of the Act, and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence we have obtained, is sufficient and appropriate to 
prov~s~is for our qualified opinion on the Standalone financial results . 
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Emphasis of Matters 
6. We draw attention to certain other matters and its consequential impact, if any, on the results 

including their presentation/ disclosure: 

i. Refer Note 5 to the financial results, Additional Director General Foreign Trade (ADGFT) 
had levied penalty of Rs. 17,000.00 lakhs which is confirmed by the Appellate bench of 
DGFT, New Delhi. No provision for the demand is made in the books. Management has 
received legal opinion that the order is bad in law. 

ii. Refer Note 6 to the financial results, Revenue Department had raised a demand for 
unearned income of Rs. 6,967.03 Lakhs and no provision for the demand was made in the 
books as Company had received interim relief against the order from Bombay High Court. 
During the year, the Company has received an order from Revenue Department quashing 
this demand in favour of the Company. 

iii. Refer Note 7 to the financial results, Management has not done provision for impairment 
of Rs. 855.22 lakhs w.r.t. capital advance given to Saumya Buildcon Pvt Ltd . 

iv. Refer Note 9 to the financial results, the balance with respect to certain bank balances, 
borrowings from banks and financial institutions, other current assets and liabilities are 
subject to confirmations and the balances are currently reported in the results as per the 
books of accounts. 

v. Refer Note 11 to the financial results, Management has not done provision for impairment 
of Rs. 5,338.21 lakhs w.r.t. money advanced to Nitco Realties Private Limited by way of 
investments and loans. 

Our opinion is not modified in respect of these matters. 

Management's and Board of Directors' Responsibilities for the Standalone Financial Results 
7. This statement, which includes the standalone financial result is the responsibility of the 

Company's Board of Directors and has been approved by them for issuance. The statement 
has been prepared on the basis of the Standalone Financial Statements for the three months 
and year ended 31st March 2024. This responsibility includes preparation and presentation 
of the Standalone Financial Results for the quarter and year ended 31st March 2024 that give 
a true and fair view of the net loss and other comprehensive income and other financial 
information in accordance with the recognition and measurement principles laid down in 
Ind AS prescribed under Section 133 of the Act, read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation 
and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial results that give a frue and fair view 
and are free from material misstatement, whet11er due to fraud or error. 
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8. In preparing the standalone financial results, the Management and the Board of Directors 
are responsible for assessing the Company's ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

9. The Board of Directors is responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 
10. Our objectives are to obtain reasonable assurance about whether the standalone financial 

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

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

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

• Obtain an understanding of internal financial control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of such controls 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates by Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 of the Listing 
Regulations. 

• Conclude on the appropriateness of the Management and Board of Directors use of the 
going concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant doubt 
on the appropriateness of this assumption. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor's report to the related disclosures 
in the standalone financial results or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to cease 
to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the standalone financial 
results, including the disclosures, and whether the standalone financial results represent 
the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results 
of the Company to express an opinion on the Standalone Financial Results. 

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

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

Other Matters 
12. The standalone financial results include the results for the quarter ended 31 March 2024 

being the balancing figure between the audited figures in respect of the full financial year 
and the published unaudited year to date figures up to the third quarter of the current 
financial year which were subject to limited review by us. 

For M M Nissim & Co LLP 
Chartered Accountants 
(Firm Reg. No. 107122W/VV100672) 

l"C5· \ 
N. Kashinath 
Partner 
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INDEPENDENT AUDITOR'S REPORT 

To, 
The Board of Directors 
Nitco Limited 

Report on the audit of Consolidated Financial Results 

Qualified Opinion 
1. We have audited the accompanying Consolidated financial results ("the Statement") of 

Nitco Limited (hereinafter referred to as the "Holding Company") and its subsidiaries 
(Holding Company and its subsidiaries together referred to as "the Group") for the quarter 
and year ended 31st March, 2024 ("the Statement"), attached herewith, being submitted by 
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended. 

2. In our opinion and to the best of our information and according to the explanations given to 
us, except for the effects of the matter described in the Basis for Qualified Opinion section of 
our report, the aforesaid Consolidated financial results: 

a) include the financial results of the following entity; 

Name of the Entity Relationship 
Nitco Realities Private Limited Wholly Owned Subsidiary 
Maxwealth Properties Pvt. Ltd. Fellow Subsidiary 
Meghdoot Properties Pvt. Ltd. Fellow Subsidiary 
Roaring - Lion Properties Pvt. Ltd. Fellow Subsidiary 
Feel Better Housing Pvt. Ltd. Fellow Subsidiary 
Quick-Solution Properties Pvt. Ltd. Fellow Subsidiary 
Silver-Sky Real Estates Pvt. Ltd. Fellow Subsidiary 
Opera Properties Pvt. Ltd. Fellow Subsidiary 
Ferocity Properties Pvt. Ltd. Fellow Subsidiary 
Glamorous Properties Pvt. Ltd. Fellow Subsidiary 
Nitco IT Parks Pvt. Ltd. Fellow Subsidiary 
Nitco Aviation Pvt. Ltd. Fellow Subsidiary 
Aileen Properties Pvt. Ltd. Fellow Subsidiary 
Quick Itmovationlab Pvt. Ltd. Fellow Subsidiary 

b) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

c) give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards, and other 
accounting principles generally accepted in India, of the net loss and other 
comprehensive income and other financial information for the quarter and year ended 
31st March 2024. 
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Basis for Qualified Opinion 
3. Material Uncertainty Related to Going Concern 

The Parent Company continues to incur losses resulting in an erosion of its net worth and 
its current liabilities exceeds current assets as of 31st March 2024. 

We draw your attention to Note 3 of the financial results as regards revocation of the 
existing restructured facilities (excluding the NCD and RPS facility) by JM Financial Asset 
Resh·ucturing Company Limited (acting in its capacity as trustee of JMFARC-LVB 
Ceramics September 2014 - Trust). - (Financial Creditor), vide letter dated 19 September 
2022, whereby dues amounting to Rs. 2,42,762.93 Lakhs has been restated (the amount 
appearing in books as on 3151 March 2024 is Rs. 74,395.73Lakhs). 

On 15th November 2022, the Financial Creditor has made an Application under Section 7 of 
Insolvency and Bankruptcy Code, 2016 read with Rule 4 of the Insolvency and Bankruptcy 
(Application to Adjudicating Authority) Rules, 2016 with National Company Law Tribunal 
(NCLT) to initiate corporate insolvency resolution process. 

Further, on 3rd November 2023, the Hon'ble Debt Recovery Tribunal - I, Mumbai has 
passed an order against the Parent Company & in favour of JMFARC Ltd (acting in its 
capacity as trustee of JMFARC- Corporation Bank Ceramics September 2015- Trust) w.r.t 
filing of Miscellaneous Application under Securitization and Reconstruction of Financial 
Assets and Enforcement of Security Interest Act and issued recovery certificate to the tune 
of Rs. 7,138.82 Lakhs alongwith interest @ 14.45 percent per arnmm compounded with 
monthly rests. 

We are informed that the Parent Company is seeking appropriate legal advice and will take 
all appropriate steps to protect its interest in both the aforesaid matters . Accordingly, no 
adjustments have been made to the carrying values of the liabilities and their presentation 
and classifications in the results and are accounted on going concern basis. 

On 20th April, 2024 the Parent Company has received communication from JMFARC 
notifying that pursuant to the Assignment Agreement dated 20th April, 2024, JMFARC has 
assigned the financial assets of the Group together with all underlying rights, titles, 
interests, securities, guarantees etc. thereof in favour of Authum Investment & 
Infrastructure Limited (" AIIL") . 

Due to revocation of existing facilities of JMFARC and their filing of application with NCLT to 
initiate Corporate Insolvency Resolution Process, alongwith issuance of recoven; certificate of Rs. 
7,138.82 Lakhs by the Debt Recovery Tribunal in their favour, we have concluded that material 
uncertainty exists relating to events or conditions that may cast significant doubt on the Parent 
en tity's nbility to continue as a going concern. The Parent Compnny has received a cornmunication 
regarding the assignment of the financial assets of the Parent Company to AIIL and is in the process 
of re-negotiating the terms with AIIL. The Parent Company is pursuing various avenues to raise 
funds, con tinue bu.siness operations and monetize its nssets. The Pnrent Company is in the process 
to conclude re-negotiation and obtain a replacement financing. Pending the ou tcome of the 
negotiations, we are not able to quantifi; the possible effects of this qualification on the Group's loss 
for the year and Group's financial position as at 31 Mnrch 2024. 

Based on our audit conducted, we have concluded thnt material uncertainty exists relating to events 
or conditions that may cast significant doubt on the Parent entih/s ability to con tinue as a going 
concern. 
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Our opinion is modified in respect of this matter 
4. Non Provision of Interest on Outstanding Loan of LIC 

Refer Note 4 to the financial results, the Parent Company has not provided interest on the 
outstanding loan of LIC of Rs. 1,887.26 lakhs (Principal outstanding), as it is hopeful of its 
restructuring. This unilateral discontinuing of interest accrual by the Parent Company is not in 
compliance with Ind AS 109 and has resulted in understatement of interest expense and 
consequential loss for the year of the Group to the extent of Rs. 2,850. 65 Lakhs. 

Our opinion is modified in respect of this matter 
5. We conducted our audit in accordance with the Standards on Auditing ("SAs") specified 

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

Emphasis of Matters 
6. We draw attention to certain other matters and its consequential impact, if any, on the 

results including their presentation/ disclosure: 

i. Refer Note 5 to the financial results, Additional Director General Foreign Trade 
(ADGFT) had levied penalty of Rs. 17,000.00 lakhs which is confirmed by the 
Appellate bench of DGFT, New Delhi. No provision for the demand is made in the 
books. Management of parent company has received legal opinion that the order is bad 
in law. 

ii. Refer Note 6 to the financial results, Revenue Department had raised a demand for 
unearned income of Rs. 6,967.03 Lakhs and no provision for the demand was made in 
the books as Parent Company had received interim relief against the order from 
Bombay High Court. During the year, the Parent Company has received an order from 
Revenue Department quashing this demand in favour of the Parent Company. 

iii . Refer Note 7 to the financial results, Management of parent company has not done 
provision for impairment of Rs. 855.22 lakhs w.r.t. capital advance given to Saumya 
Buildcon Pvt Ltd. 

iv. Refer Note 9 to the financial results, the balance with respect to certain bank balances, 
borrowings from banks and financial institutions, other current assets and liabilities 
are subject to confirmations and the balances are currently reported in the results as 
per the books of accounts . 

v. Refer Note 10, New Vardhman Vitrified Pvt. Ltd. (NVVPL) was subsidiary of the 
Parent Company till 10th December, 2020. NVVPL ceased to be subsidiary with effect 
from this date. However, the share transfer has not been effected pending NOC from 
some of the lenders. Accordingly, the assets and liabilities of NVVPL has been 
classified as held for sale in the Statement of Asset and Liabilities. 
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Management's and Board of Directors' Responsibilities for the Consolidated Financial 
Results 
7. These Consolidated financial results have been prepared on the basis of the Consolidated 

financial statements. 

8. The Holding Company's Management and the Board of Directors are responsible for the 
preparation and presentation of these Consolidated financial results that give a true and fair 
view of the net loss and other comprehensive income and other financial information in 
accordance with the recognition and measurement principles laid down in Indian 
Accounting Standards prescribed under Section 133 of the Act and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding of the assets of the each 
Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
Consolidated financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

9. In preparing the consolidated financial results, the Management and the respective Board of 
Directors of the companies included in the Group are responsible for assessing the ability of 
each company to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the respective Board 
of Directors either intends to liquidate the company or to cease operations, or has no 
realistic alternative but to do so. 

10. The respective Board of Directors of the companies included in the Group is responsible for 
overseeing the financial reporting process of each company. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 
11. Our objectives are to obtain reasonable assurance about whether the Consolidated financial 

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

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

• Identify and assess the risks of material misstatement of the Consolidated financial 
results, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 
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• Obtain an understanding of internal financial control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 of the Listing 
Regulations. 

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

• Evaluate the overall presentation, structure and content of the Consolidated financial 
results, including the disclosures, and whether the Consolidated financial results 
represent the underlying transactions and events in a mam1er that achieves fair 
presentation. 

We communicate with those charged with governance regarding, among other matters, the 
pla1med scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

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

We also performed procedures in accordance with the circular No CIR/CFD/CMDl/44/2019 
issued by the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent 
applicable. 

Other Matters 
13. The Consolidated financial results include the results for the quarter and year ended 31 

March 2024 being the balancing figure between the audited figures in respect of the full 
financial year and the published unaudited year to date figures up to the third quarter of 
the current financial year which were subject to limited review by us. 
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14. The financial results for the quarter and year ended 31st March 2024 of the one subsidiary 
and thirteen fellow subsidiaries have been audited by another auditor who has expressed 
an unmodified opinion on those statements based on their audit for the quarter and year 
ended 31st March 2024. 

For M M N issim & Co LLP 
Chartered Accountants 
(Firm Reg. No. 107122W /W100672) 

TD-~ 
N. Kashinath 
Partner 
Mem. No. 036490 
Mumbai, 29th May, 2024 

UDIN: '2 Li CY3,(. q q 6 13 )<'. c:r ·r£ r<_:f-;t 1 c 
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statementon>irll act of:Audit: oalfflc tlons:forith<rFirilindalWearcMde :Matdfi31':ll0 

[f,m~,,~i~~°:!~M~~;~~/,,~J·~r~v;~,5:~:~1;\~~g;~~j~~w~~~~*~f~i,~~~il~~i~;~I1!~?;1;~J:~!~ifl!K~W&~~E 
udited Figures justed Figures 

(as reported before (audited figures after 
I. SI. No. Particulars djustlng for djustlng for qualfftcatlons) 

ualiftcations) (Rs. in Lakhs) 
(Rs. In Lakhs ) 

1. urnover I Total income 32,782.58 32,782,58 

2. otal Expenditure 48,408.24 51,258,89 

3. Net Profit/(Loss) before exceptional Items (15,625,66) (18,476.31) 

Exceptional Items 

5. Net Profit/(Loss) (after OCI) (15~650.02) (18,500.67) 

6. Earnings Per Share (21.79) (25. 71) 

7. otal Assets 69,846.58 69,846.88 

8. otal Liabilities 1,20,067.56 1,22,918.21 

9. Net Worth (50,220. 98) (53,071.33) 

10. ny other financial ltem(s) (as felt appropriate by None None 
the management) 



II. •udit Ouallfic audit nuant'trattnn senaratel"'' 

a. Details of Audit Qualification: 

A) Material Uncertainty Related to Going Concern 

The Company continues to Incur losses resulting In an erosion of Its net worth and Its current liabilities 
exceeds current assets as of 31st March 2024. 

We draw your attention to Note 3 of the financial results as regards revocation of the existing restructured 
facilities (excluding the NCD and RPS facility) by JM Financial Asset Restructuring Company Limited (acting 
in its capacity as trustee of JMFARC-LVB Ceramics September 2014 - Trust). - (Financial Creditor), vide letter 
dated 19 September 2022, whereby dues amounting to Rs. 2,42,762.93 Lakhs has been restated (the amount 
appearing In books as on 31" March 2024 Is Rs. 74,395. 73Lakhs). 

On 15th November 2022, the Financial Creditor has made an Application under Section 7 of Insolvency and 
Bankruptcy Code, 2016 read with Rule 4 of the Insolvency and Bankruptcy (Application to Adjudicating 
Authority) Rules, 2016 with National Company Law Tribunal (NCLT) to initiate corporate insolvency 
resolution process. 

Further, on 3'' November 2023, the Hon'ble Debt Recovery Tribunal - l, Mumbai has passed an order against 
the Company a in favour of JMFARC Ltd (acting In its capacity as trustee of JMFARC- Corporation Bank 
Ceramics September 2015- Trust) w.r.t filing of Miscellaneous Application under Securltlzatlon and 
Reconstruction of Financial Assets and Enforcement of Security Interest Act and Issued recovery certificate 
to the tune of Rs. 7, 138.82 Lakhs alongwith Interest@ 14.45 percent per annum compounded with monthly 
rests. 

We are informed that the Company is seeking appropriate legal advice and will take all appropriate steps 
to protect Its Interest in both the aforesaid matters. Accordingly, no adjustments have been made to the 
carrying values of the liabilities and their presentation and classifications In the results and are accounted 
on going concern basis. ' 

On 20th April, 2024 the Company has received communication from JMFARC notifying that pursuant to the 
Assignment Agreement dated 20th April, 2024, JMFARC has assigned the financial assets of the Company 
together with all underlying rights, titles, interests, securities, guarantees etc. thereof In favour of Authum 
Investment a Infrastructure Limited ("AllL") 

Due to revocation of existing facflltles of JMFARC and their ffllng of application with NCLT to Initiate 
Corporate Insolvency Resolution Process, a/ongwith Issuance of recovery certificate of Rs. 7, 138. 82 Lakhs 
by the Debt Recovery Tribunal In their favour, we have concluded that material uncertainty exists relating 
to events or conditions that may cast significant doubt on the entity's abfllty to continue as a going concern. 
The Company has received a communication regarding the assignment of the financial assets of the 
Company to A/IL and Is In the process of re· negotiating the terms with AllL. The Company Is pursuing various 
avenues to raise funds, continue business operations and monetize its assets. The Company Is In the process 
to conclude re-negotiation and obtain a replacement financing. Pending the outcome of the negotiations, 
we are not able to quantify the possible effects of this quallflcatlon on the Company's loss for the year 
and Company's financial position as at 31 March 2024. 

Based on our audit conducted, we have concluded that material uncertainty exists relating to events or 
conditions that may cast significant doubt on the entity's ability to continue as a going concern. 
Our opinion is modified In respect of this matter. 



o. Type of Audit Qualification : Qualified Opinion 

~ . Frequency of qualification : Since previous year 

. For Audit Quallflcatlon(s) where the Impact Is quantified by the auditor, Management's Views: Not 
Applicable 

e. For Audit Qualiflcatlon(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Refer Note e (ii) below 

(ii) If management Is unable to estimate the Impact, reasons for the same: 

A. As elaborated In note no. 3 to the financial results for the quarter and year ended March 31, 2024, the 
Company Is in the process to Initiate its negotiation with Authum Investment & Infrastructure Limited ("AllL") for 
the restructuring/ extension of restructuring of Its facflltles. Pending negotiations, no further adjustment Is made. 

(iii) Auditors' Comments on (If) above: The management does not have evidence to support Its going concern 
estimates, hence, we have concluded that a material uncertainty exists relating to events or conditions that may 
cast significant doubt on the entity's ability to continue as a going concern and to that extent, the audit report is 
qualified. 



II. h.udit nuallflcati 'e -· di+ f r 

b. Details of Audit Qualification: 
Non Provision of Interest on Outstanding Loan of LIC 
We draw attention to Note 4 to the financial results, Company has not provided Interest on the 
outstanding loan of UC of Rs. 1,887.26 lakhs (Principal outstanding), as It Is hopeful of Its 
restructuring. This unilateral discontinuing of Interest accrual by the Company Is not In compliance 
with Ind AS 109 and has resulted In understatement of Interest expense and consequential loss for 
the year of tile Standalone Company to the extent of Rs. 2,850.65 Lakhs. 

Our opinion Is modified In respect of this matter. 



b. Type of Audit Qualtftcatton : Quallfted Opinion 

c. Frequency of qualtftcation : First Year 

j, For Audit Qualtflcatlon(s) where the Impact Is quantified by the auditor, Management's Views: 

As elaborated In note no. 4 of the financial results for the quarter and year ended March 31, 2024, the 
Company Is continuing Its efforts to negotiate with UC for one time settlement I restructuring of Its facility 
(principal outstanding Rs. 1,887.26 Lakhs as on 31.03.2024) on similar terms to restructuring done by JMFARC 
on January 23, 2018. Pending negotiations with UC, no further adjustments, especially the provision of 
interest amounting to Rs 2,850.65 Lakhs is not made. 

(Iii) Auditors' Comments on above: Same as mentioned above. No further comments to offer. 

~. For Audit Quallflcatlon(s) where the impact Is not quantified by the auditor: Not Applicable 

(i) Management's estimation on the Impact of audit qualification: 

(II) If management is unable to estimate the Impact, reasons for the same: 

(iii) Auditors' Comments on (II) above: Not applicable 
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lveK'Ta war \.. 
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Partner 
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Date: 7 '.] 1Vi o. '-') c_ 0 '2. ~ 



>tatement on moact of Audit oualiflcations' for,the FinanciaLYear ended, March, J 1, 2024 IConsolidatedl 

""";~~·~;~i" .. n'"f;~'~:eJ ~~I - " ~t<;; >,<,·.'·'·· 
;_-,; -\:- - ··.·_:_- - -- --- --- - '''. . ._'; '.·'-<-:--'. '-"'. ._-·.,''--' ."_,-, .. - ;'._·;---;- '/--/ 

Audited Figures ,djusted Figures 

I. SI. No. 
(as reported before (audited figures after 

Particulars adjusting for <&dJustfng for qualifications) 
qualifications) (Rs. in Lakhs) 
(Rs. In Lakhs ) 

1. urnover I Total income 33,008.28 33,008.28 

2. otal Expenditure 49,278.16 52, 128.81 

3. Net Profit/ (Loss) before exceptional items (16,269.88) (19, 120.53) 

Exceptional Items - -
5. Net Proflt/(Loss) (after OCI) (16,288.66) (19, 139.31) 

6. Earnings Per Share (22.68) (26.61) 

7. otal Assets 73,028.40 73,028.40 

8. otal Liabilities 1,25,969.90 1,28,820.55 

9. Net Worth (52,941.50) (55,792.15) 

10. 'ny other financial item(s) (as felt appropriate by None None 
the management) 



II. udft nualiffc~tt tea audit a on te • 

c. Details of Audit Qualfflcatfon: 

Material Uncertainty Related to Going Concern 

The Parent Company continues to incur losses resulting In an erosion of its net worth and Its current Uabtlttles 
exceeds current assets as of 31st March 2024. 

We draw your attention to Note 3 of the financial results as regards revocation of the existing restructured 
facilities (excluding the NCO and RPS facility) by JM Financial Asset Restructuring Company Limited (acting In 
Its capacity as trustee of JMFARC-LVB Ceramics September 2014 - Trust). - (Financial Creditor), vlde letter 
dated 19 September 2022, whereby dues amounting to Rs. 2,42, 762. 93 Lakhs has been restated (the amount 
appearing In books as on 31" March 2024 is Rs. 74,395.73Lakhs). 

On 15th November 2022, the Financial Creditor has made an Application under Section 7 of Insolvency and 
Bankruptcy Code, 2016 read with Rule 4 of the Insolvency and Bankruptcy (Application to Adjudicating 
Authority) Rules, 2016 with National Company Law Tribunal (NCLT) to Initiate corporate Insolvency resolution 
process. 

Further, on 3•d November 2023, the Hon'ble Debt Recovery Tribunal - l, Mumbai has passed an order against 
the Parent Company ft In favour of JMFARC Ltd (acting In its capacity as trustee of JMFARC- Corporation Bank 
Ceramics September 2015- Trust) w.r.t filing of Miscellaneous Application under Securltizatfon and 
Reconstruction of Financial Assets and Enforcement of Security Interest Act and Issued recovery certificate 
to the tune of Rs. 7,138.82 Lakhs alongwlth Interest@ 14.45 percent per annum compounded with monthly 
rests. 

We are Informed that the Parent Company Is seeking appropriate legal advice and will take all appropriate 
steps to protect its interest In both the aforesaid matters. Accordingly, no adjustments have been made to 
the carrying values of the liabilities and their presentation and classlf1catlons In the results and are accounted 
on going concern basis. 

On 20th April, 2024 the Parent Company has received communication from JMFARC notifying that pursuant to 
the Assignment Agreement dated 20th April, 2024, JMFARC has assigned the financial assets of the Group 
together with all underlying rights, titles, Interests, securities, guarantees etc. thereof In favour of Authum 
Investment ft Infrastructure Limited ("AHL") 

Due to revocation of existing facilities of JMFARC and their filing of application with NCLT to Initiate 
Corporate Insolvency Resolution Process, a/ongwlth Issuance of recovery certificate of Rs. 7, 138.82 lakhs by 
the Debt Recovery Tribunal In their favour, we have concluded that material uncertainty exists relating to 
events or conditions that may cast significant doubt on the Parent entity's ability to continue as a going 
concern. The Parent Company has received a communication regarding the assignment of the financial assets 
of the Parent Company to A/IL and is In the process of re-negotiating the terms with A/IL. The Parent Company 
Is pursuing various avenues to raise funds, continue business operations and monetize Its assets. The Parent 
Company is In the process to conclude re-negotiation and obtain a replacement financing. Pending the 
outcome of the negotiations, we are not able to quantify the possible effects of this qualification an the 
Group's loss for the year and Group's financial position as at 31 March 2024. 

Based on our audit conducted, we have concluded that material uncertainty exists relating to events or 
conditions that may cast significant doubt on the Parent entity's ability to continue as a going concern. 
Our opinion Is modified in respect of this matter. 



). Type of Audit Qualification : Qualified Opinion 

" Frequency of qualification : Since previous year 

j, For Audit Qualiflcatlon(s) where the Impact is quantified by the auditor, Management's Views: 

Not Applicable 

f- f--··-
"· For Audit Qualiflcatlon(s) where the Impact Is not quantified by the auditor: 

(I) Management's estimation on the Impact of audit qualification: Not applicable 

(II) If management is unable to estimate the impact, reasons for the same: 

~s elaborated in note no. 3 to the financial results for the quarter and year ended March 31, 2024, the Parent 
Company is in the process to initiate its negotiation with Authum Investment ft Infrastructure Limited ("AHL") for 
the restructuring/ extension of restructuring of Its facilities. Pending negotiations, no further adjustment Is made. 

(ill) Auditors' Comments on (ii) above: The management does not have evidence to support Its going concern 
"stlmates, hence, we have concluded that a material uncertainty exists relating to events or conditions that may 
~ast significant doubt on the parent entity's ability to continue as a going concern and to that extent, the audit 
report is qualified. 



II, Ci.udtt nualt aur1lt nu ti "'e 

a. Detalls of Audit Qualification: 

Non Provision of Interest on Outstanding Loan of LIC 
Refer Note 4 to the financial results, the Parent Company has not provided Interest on the 
outstanding loan of LIC of Rs. 1,887.26 lakhs (Principal outstanding), as It Is hopeful of Its 
restructuring. This unilateral discontinuing of Interest accrual by the Parent Company Is not In 
compliance with Ind AS 109 and has resulted In understatement of Interest expense and consequential 
loss for the year of the Group to the extent of Rs. 2,850.65 Lakhs. 

Our opinion Is modified In respect of this matter. 



b. Type of Audit Qualfffcatlon : Qualified Opinion 

~ . Frequency of qualfffcatlon : First Year 

. For Audit Quaflffcatlon(s) where the impact Is quantified by the auditor, Management's Views: 

As elaborated In note no. 4 of the financial results for the quarter and year ended March 31, 2024, the 
Parent Company Is continuing Its efforts to negotiate with LIC for one time settlement I restructuring of Its 
facility (principal outstanding Rs. 1,887.26 Lakhs as on 31.03.2024) on similar terms to restructuring done 
by JMFARC on January 23, 2018. Pending negotiations with UC, no further adjustments, especially the 
provision of Interest amounting to Rs 2,850.65 Lakhs Is not made. 

(iii) Auditors' Comments on above: Same as mentioned above. No further comments to offer. 

e. For Audit Qualificatlon(s) where the impact is not quantified by the auditor: Not Applicable 

(i) Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the Impact, reasons for the same: 

(iii) Auditors' Comments on (ii) above: Not applicable 
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Annexure I 
 
Disclosure of information pursuant to Regulation 30 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. 
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023 
 

2(a). M/ s. Mehta Singhvi & Associates - Chartered Accountants as Internal Auditors of the 
Company 

 
Sr. no. Particulars Disclosures 
1. Reason for change viz., appointment, re-

appointment, resignation, removal, 
death or otherwise; 

Appointment 

2. Date of appointment/cessation (as 
applicable) & terms of appointment 

May 29, 2024  
 
Appointed as the Internal Auditor of the 
Company for conducting Internal audit 
for Quarter 1 (i.e. April 2024 to June 
2024). 

3.  Brief profile (in case of appointment) Mehta Singhvi & Associates (MSA) is 
committed in providing a 
comprehensive range of practical 
accounting, tax, business advisory, 
investment and wealth management 
advice services for today's economic 
environment. They also provide finance 
and risk mitigation services to help 
businesses to grow and protect personal 
wealth, and/or business, both in India 
and overseas. They are specialized in 
servicing entrepreneurial SMEs and 
successful individuals in a wide range of 
industries. 

4. Disclosure of relationships between 
directors (in case of appointment of a 
Director). 

Not Applicable 
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2(b). M/s. Mihen Halani & Associates - Practicing Company Secretaries as Secretarial Auditors 
of the Company for the Financial Year 2024-25 

Sr. no. Particulars Disclosures 
1. Reason for change viz., appointment, re

appointment, resignation, removal, death
or otherwise; 

Appointment 

2. Date of appointment/cessation (as 
applicable) & terms of appointment 

May 29, 2024  
 
Appointed as the Secretarial Auditor of 
the Company for conducting secretarial 
audit for the Financial Year 2024-25. 

3.  Brief profile (in case of appointment) Mihen Halani & Associates (“MHA”), 
was established in the year 2013. 
MHAs’ versatile team has extensive 
company secretarial, governance and 
legal expertise spanning a wide range 
of specialisms, industries & sectors. 
The team closely works with the Board 
to provide a suitable governance 
framework in a wide range of 
organizations from unlisted/listed 
companies, start-ups to 
multinational companies. The firm has 
been successful in planning and 
implementing innovative strategies to 
meet the dynamic nature of law and 
business. 

4. Disclosure of relationships between 
directors (in case of appointment of a 
Director). 

Not Applicable 

 

2(c). Mr. Jyoti Ranjan as Head – Human Resource and designated him as Senior Management 
Personnel of the Company 

Sr. no. Particulars Disclosures 
1. Reason for change viz., appointment

re-appointment, resignation, removal
death or otherwise; 

Appointment 
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2. Date of appointment as Senior 
Management Personnel/cessation 
(as applicable) & terms of 
appointment 

May 29, 2024  
 
The term of appointment shall commence 
from May 29, 2024 and continue until his 
resignation or his attaining the age of 
retirement (as per the Company's internal 
human resources policy), whichever is 
earlier.  

3.  Brief profile (in case of appointment) Mr. Jyoti Ranjan brings over 32 years of 
experience in the field of Human Resources 
having worked with Public Sector, Private 
Sector and also as Self Employed 
Professional. He carries expertise in all the 
verticals of People Management. As an 
Independent Consultant he has worked 
with industries like Textile Exports, BFSI, 
Engineering, IT Manufacturing, Travel & 
Tourism, Steel, construction, institutional 
food and facilities, food retail Renting 
Ecommerce. 

4. Disclosure of relationships between 
directors (in case of appointment of a 
Director). 

Not Applicable 
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