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AVON CYCLES LIMITED 

CIN - U35921PB1951PLC001699 

                        Registered Office: GT Road, Dhandari Kalan, Ludhiana, Punjab-141 010 

Email: compliance@avoncycles.com 

 

NOTICE OF TRIBUNAL CONVENED MEETING OF THE UNSECURED CREDITORS OF 

AVON CYCLES LIMITED 

(Being convened pursuant to an order dated 22nd July 2022 passed by the Hon’ble National 

Company Law Tribunal, Chandigarh Bench) 

MEETING: 

Day : Saturday 

Date  : 10th September 2022 

Time  : 12:30 PM 

Venue : The deemed venue for the aforesaid Meeting shall be the Registered Office of 

Avon Cycles Limited (“the Company”), i.e., GT Road, Dhandari Kalan, Ludhiana, 

Punjab – 141 010 

Mode : As per the directions of the Hon’ble National Company Law Tribunal, 

Chandigarh Bench, the meeting shall be conducted through Video 

Conferencing (“VC”) with the facility of remote e-voting 

 

 

REMOTE E-VOTING 

Start Date and Time : 05th September 2022; 10:00 AM 

End Date and Time : 09th September 2022; 05:00 PM 

   

 

INDEX OF DOCUMENTS ENCLOSED  

Sr. No. Particulars Page No. 

1.  Notice of the meeting of the unsecured creditors of Avon Cycles Limited convened 

by order of the Hon’ble National Company Law Tribunal, Chandigarh Bench 

(“NCLT” or “Tribunal”) dated 22nd July 2022 

 

2.  Explanatory Statement under Section 230 read with Section 102 of the Companies 

Act, 2013 

 

3.  ANNEXURE 1 

Copy of Scheme of Arrangement 

 

4.  ANNEXURE 2 

Copy of Share Exchange Ratio/ Share Entitlement Ratio Report dated 30th 

December 2021 issued by Mr. Niranjan Kumar, Registered Valuer (IBBI 

Registration No.-IBBI/RV/06/2018/10137) 

 

5.  ANNEXURE 3 

Copy of Report adopted by the Board of Directors of Pahwa Estates And Holdings 

Private Limited explaining the effect of the Scheme of Arrangement on 

shareholders, key managerial personnel, promoters and non-promoter 

shareholders, pursuant to the provisions of Section 232(2)(c) of the Companies Act, 

2013 

 

6.  ANNEXURE 4 

Copy of Report adopted by the Board of Directors of Avon Cycles Limited explaining 

the effect of the Scheme of Arrangement on shareholders, key managerial 

 

1

1-6

7-28

29-63

64-85

86-87

88-89



Page | 2  
 

personnel, promoters and non-promoter shareholders, pursuant to the provisions of 

Section 232(2)(c) of the Companies Act, 2013 
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COMPANY APPLICATION NO. C.A. (CAA) No. 4/Chd/Pb/2022 

 

In the matter of Sections 230-232 and other applicable provisions of the Companies Act, 2013 

read with Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 

And 

In the matter of Scheme of Arrangement 

Amongst 

PAHWA ESTATES AND HOLDINGS PRIVATE LIMITED  

(Applicant Company No. 1 / Transferor Company) 

AND 

AVON CYCLES LIMITED 

(Applicant Company No. 2 / Transferee Company / Demerged Company) 

And 

AVON ENERGIES AND INVESTMENTS PRIVATE LIMITED 

(Applicant Company No. 3 / Resulting Company) 

AND 

Their Respective Shareholders and Creditors 

 

FORM NO. CAA 2 

[Pursuant to Section 230 (3) and Rule 6 and 7 of Companies (Compromises, Arrangements 

and Amalgamations) Rules, 2016] 

 

 

NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF AVON CYCLES 

LIMITED (APPLICANT COMPANY No. 2 / TRANSFEREE COMPANY / DEMERGED COMPANY) 

 

To, 

The Unsecured Creditors of Avon Cycles Limited  

(‘Applicant Company No. 2’ or ‘Transferee Company’ or ‘Demerged Company’) 

 

Notice is hereby given that by an order dated 22nd July 2022, the Chandigarh Bench of the Hon’ble 

National Company Law Tribunal (“Tribunal” or “NCLT”) has directed a meeting to be held of the 

unsecured creditors of the Avon Cycles Limited (except whose outstanding balance is equal to or 

less than INR 50,000/- (Rupees Fifty Thousand Only) as on 30th June 2022), for the purpose of 

considering, and if thought fit, approving with or without modification(s), the Scheme of Arrangement 

amongst Pahwa Estates and Holdings Private Limited (“PEHPL”/ ”Transferor Company” / 

“Applicant Company No. 1”), Avon Cycles Limited (“ACL” / “Transferee Company” /  “Demerged 

Company” / “Applicant Company No. 2”) and Avon Energies and Investments Private Limited 

(“AEIPL” / “Resulting Company” / “Applicant Company No. 3”) (Applicant Company No. 1, 

Applicant Company No. 2  and Applicant Company No. 3 hereinafter together referred to as 

‘Applicant Companies’ or ‘Participating Companies’) and their respective shareholders & 

creditors (‘Scheme’). 

 

In pursuance of the said order and as directed therein, further notice is hereby given that a meeting 

of the unsecured creditors of the Applicant Company No. 2 will be held on Saturday, the 10th Day 

of September 2022 at 12:30 P.M. (IST) (“Meeting”) through Video Conferencing (“VC”) with facility 

of remote e-voting and voting during the meeting through e-voting system as per the details provided 

herein in “Annexure A” to this Notice. Accordingly, you are requested to attend the Meeting via VC. 
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Copies of the Scheme and of the Explanatory Statement, under Sections 230(3), 232(1) and 232(2) 

and 102 of the Companies Act, 2013 read with Rule 6 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016, along with the enclosures as indicated in the Index, 

can be obtained free of charge at the registered office of the Applicant Company No. 2 at GT Road, 

Dhandari Kalan, Ludhiana, Punjab-141 010 during business hours. 

 

Facility of remote e-voting will be available during the prescribed time period before the 

meeting and facility to vote through e-voting system will be available during the meeting. 

Accordingly, unsecured creditors can vote through remote electronic means or                          

e-voting system during the meeting. The facility of appointment of proxies by unsecured 

creditors will not be available for such meeting. A body corporate which is an unsecured 

creditor is entitled to appoint a representative for the purposes of participating and / or 

vote through remote e-voting or e-voting during the meeting. 

 

The Tribunal has appointed Mr. Justice Surinder Gupta (Retd.), as the Chairperson, Mr. Yash Pal 

Gupta, Advocate, as Alternate Chairperson and Ms. Neelanchi Garg, Chartered Accountant, as the 

Scrutinizer for the meeting of unsecured creditors including for any adjournment or adjournments 

thereof as per the NCLT order directions. The Scheme, if approved in the aforesaid meeting, will be 

subject to the subsequent approval of the Tribunal. 

 

TAKE NOTICE that the following resolution is proposed under Section 230 and other applicable 

provisions of the Act (including any statutory modification(s) or re-enactment thereof for the time being 

in force) and the provisions of the Memorandum of Association and Articles of Association of the 

Applicant Company No. 2, for the purpose of considering, and if thought fit, approving, the Scheme of 

Arrangement amongst Pahwa Estates and Holdings Private Limited, Avon Cycles Limited and Avon 

Energies and Investments Private Limited. 

 

“RESOLVED THAT pursuant to the provisions of Sections 230-232 and other applicable provisions of 

the Companies Act, 2013, the rules, circulars and notifications made thereunder (including any statutory 

modification or re-enactment thereof) as may be applicable, and subject to the provisions of the 

Memorandum and Articles of Association of the Company and subject to the approval of Hon’ble 

National Company Law Tribunal, Bench at Chandigarh (“Tribunal” or “NCLT”) and subject to such other 

approvals, permissions and sanctions of regulatory and other authorities, as may be necessary and 

subject to such conditions and modifications as may be prescribed or imposed by NCLT or by any 

regulatory or other authorities, while granting such consents, approvals and permissions, which may be 

agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term 

shall be deemed to mean and include one or more Committee(s) constituted/to be constituted by the 

Board or any person(s) which the Board may nominate to exercise its powers including the powers 

conferred by this resolution), approval of the Unsecured Creditors of the Company, be and is hereby 

accorded to the Scheme of Arrangement amongst Pahwa Estates and Holdings Private Limited 

(”Transferor Company”), Avon Cycles Limited (“Transferee Company” /  “Demerged Company”) 

and Avon Energies and Investments Private Limited (“Resulting Company”) and their respective 

shareholders & creditors (‘Scheme’).”  

 

“RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 

matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or 

necessary to give effect to this resolution and effectively implement the Scheme and to accept such 

modifications, amendments, limitations and/or conditions, if any, (including withdrawal of the Scheme), 

which may be required and/or imposed by the NCLT while sanctioning the Scheme or by any authorities 

under law, or as may be required for the purpose of resolving any questions or doubts or difficulties that 

may arise in giving effect to the Scheme, as the Board may deem fit and proper.” 
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A copy of the Explanatory Statement, under Sections 230(3), 232(1) and 232(2) and 102 of the 

Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, the Scheme and the other enclosures as indicated in the Index are 

enclosed. 

 

Date : 05th August 2022 

 

Place : Ludhiana 

 

Registered Office:  
GT Road, Dhandari Kalan 
Ludhiana, Punjab-141 010 
CIN - U35921PB1951PLC001699 

For Avon Cycles Limited 

 

Sd/- 

 Mandeep Singh Pahwa 

Authorised Signatory 

 

 

Notes: 

(1) In terms of the order dated 22nd July 2022 of the Tribunal, Chandigarh Bench, the Applicant 
Company No. 2 is convening the Meeting of unsecured creditors of Applicant Company No. 2 
(except whose outstanding balance is equal to or less than INR 50,000/- (Rupees Fifty Thousand 
Only) as on 30th June 2022), through Video Conferencing in compliance of the Guidelines issued 
by the Ministry of Corporate Affairs and the relevant provisions of the Companies Act, 2013 and 
Rules made thereunder. Facility of remote e-voting will be available during the prescribed time 
period before the meeting and e-voting will also be available during the meeting. The proceedings 
of the meeting shall however be deemed to be conducted at the registered office of Company 
which shall be the deemed venue of the meeting. 

 

(2) Only unsecured creditors of the Company having outstanding amount more than INR 50,000/- 
(Rupees Fifty Thousand Only) as on cut-off date i.e. 30th June 2022, may attend the Meeting to 
be held through VC and vote using e-voting system. 

 

(3) Where in case unsecured creditor is a Corporate/ Body Corporate/ Institution, then pursuant to 
Section 113 of the Act, they are entitled to participate in the Meetings through their Authorised 
Representatives. Such Corporate Creditor is required to send either through email at  
compliance@avoncycles.com or deposit at the Registered Office of the Company, a duly certified 
copy of the Board Resolution/ Power of Attorney authorizing such Authorized Representative 
along with the ID of Authorized Representative, to attend and vote at the Meeting on its behalf, 
not later than 48 hours before the time fixed for the aforesaid Meeting. 

 

(4) The remote e-voting for the unsecured creditors shall commence on 05th September 2022 (10:00 
AM - IST) and shall end on 09th September 2022 (5:00 PM - IST). 

 

(5) National Securities Depository Limited (“NSDL”) has been appointed to provide platform for 
convening the meeting through video conferencing, remote e-voting and voting during the 
meeting in a secured and transparent manner. Detailed instructions and operational manual for 
participation and remote e-voting during the prescribed time period before the meeting and e-
voting during the meeting is enclosed as Annexure A to the Notice. The unsecured creditors 
desiring to vote through remote e-voting, attend the meeting through VC and vote during the 
meeting, are requested to carefully follow the instructions set out in Annexure A to this Notice. 
The EVEN number for this meeting is 120739.  

 

(6) Please take note that as per the directions of the Tribunal, the meeting is proposed to be held 
through VC with facility of remote e-voting, accordingly, option of attending the meeting physically 
at venue or through proxy is not available. 
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(7) Unsecured creditors who have voted through remote e-voting during the available window as 
aforementioned in point (4) above will be eligible to attend/participate in the meeting through the 
NSDL platform. However, they will not be entitled to vote again during the meeting. Only those 
unsecured creditors who have not participated in remote e-voting system, may cast their e-vote 
during the meeting through NSDL platform. 

 

(8) The quorum of the meeting of the unsecured creditors of the Applicant Company No. 2 shall be 
2156 (Two Thousand One Hundred Fifty-Six) in number or 40% in value of the total unsecured 
Creditors of the Applicant Company No. 2 as on 30th June 2022. It is also directed that if the 
required Quorum is not present at the commencement of meeting, then the meeting will be 
adjourned for 30 minutes, and thereafter the persons present and voting shall be deemed to 
constitute the quorum. 

 

(9) The documents referred to in the accompanying Explanatory Statement shall be open for 
inspection by the unsecured creditors at the registered office of the Applicant Company No. 2 
between 10.00 A.M. and 12.00 Noon on all days (except Saturdays, Sundays and public holidays) 
upto the date of the meeting. However, the same shall be open for inspection during the aforesaid 
meeting. 

 

(10) The Notice, together with the documents accompanying the same, is being sent to all the 
unsecured creditors of the Applicant Company No. 2, except whose outstanding balance is equal 
to or less than INR 50,000/- (Rupees Fifty Thousand Only) as on 30th June 2022, either by 
registered post or speed post or through courier at their registered address available with the 
company or via e-mail. The notice, copies of Scheme of Arrangement, Explanatory Statement 
and annexures to the aforementioned documents may also be accessed on the website of the 
Applicant Company No. 2 viz. www.avoncycles.com and on the website of NSDL viz. 
www.evoting.nsdl.com. 

 

(11) The notice convening the meeting will be published through advertisement in (i) “Financial 
Express” (English) in All India Edition and (ii) translation thereof in “Dainik Jagran” (Punjabi) 
Punjab Edition. 

 

(12) In accordance with the provisions of Sections 230-232 of the Companies Act, 2013, the Scheme 
shall be acted upon only if a majority of persons representing three fourth in value of the 
unsecured creditors, of the Applicant Company No. 2, voting through remote e-voting or by e-
voting system agree to the Scheme. 

 

(13) The voting rights as well as the value of the unsecured creditors shall be in proportion to the 
outstanding amount due to them by the Applicant Company No. 2 as on cut-off date i.e., on 30th 
June 2022. 

 

(14) It is clarified that cast of votes by remote e-voting (prior to the meeting) does not disentitle an 
unsecured creditor from attending the meeting. However, an unsecured creditor who has voted 
through remote e-voting prior to the meeting cannot vote through e-voting during the Meeting. 

 

(15) As directed by the Tribunal, Ms. Neelanchi Garg, Chartered Accountant, has been appointed as 
Scrutinizer for the said meeting of the unsecured creditors of the Applicant Company No. 2 to 
scrutinize the voting during the meeting in a fair and transparent manner. Post the meeting, the 
Scrutinizer will submit the report to the Chairperson after completion of scrutiny of the Voting 
Process. As per Order of the Tribunal, the Chairperson shall report the result of the said NCLT 
convened meeting to the Tribunal within 7 days from the date of the conclusion of the meeting 
with regard to the proposed Scheme. 

 

 

Encl.: As above  
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COMPANY APPLICATION NO. C.A. (CAA) No. 4/Chd/Pb/2022 

 
In the matter of Sections 230-232 and other applicable provisions of the Companies Act, 2013 

read with Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 

And 

In the matter of Scheme of Arrangement 

Amongst 

PAHWA ESTATES AND HOLDINGS PRIVATE LIMITED  

(Applicant Company No. 1 / Transferor Company) 

AND 

AVON CYCLES LIMITED 

(Applicant Company No. 2 / Transferee Company / Demerged Company) 

And 

AVON ENERGIES AND INVESTMENTS PRIVATE LIMITED 

(Applicant Company No. 3 / Resulting Company) 

AND 

Their Respective Shareholders and Creditors 

 
 
EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1), 232(2) AND 102 OF THE 
COMPANIES ACT, 2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, 
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 
   
1. Pursuant to the order dated 22nd July 2022 passed by the Hon’ble National Company Law Tribunal, 

Chandigarh Bench (“NCLT”), in the Company Application Number C.A. (CAA) No. 4/Chd/Pb/2022 
(“Order”), a meeting of the Unsecured Creditors (except whose outstanding balance is equal to or 
less than INR 50,000/- (Rupees Fifty Thousand Only) as on 30th June 2022)  of Avon Cycles 
Limited (hereinafter referred to as the “Applicant Company No. 2” or “Transferee Company” 
or “Demerged Company” or “Company” as the context may admit) is being convened and held 
through Video Conferencing (“VC”) with facility of remote e-voting and voting during the meeting 
through e-voting system on Saturday, 10th day of September 2022 at 12:30 PM (IST) (‘Meeting’), 
for the purpose of considering, and if thought fit, approving, with or without modification(s), the 
Scheme of Arrangement amongst Pahwa Estates and Holdings Private Limited, Avon Cycles 
Limited and Avon Energies and Investments Private Limited and their respective shareholders and 
creditors under Sections 230 - 232 and other applicable provisions of the Companies Act, 2013 
(the “Scheme”).  

 
2. In terms of the said Order, the quorum for the said meeting shall be 2156 (Two Thousand One 

Hundred Fifty-Six) in number or 40% in value of the total unsecured creditors of the Applicant 
Company No. 2 as on 30th June 2022. It is also directed that if the required Quorum is not present 
at the commencement of meeting, then the meeting will be adjourned for 30 minutes, and 
thereafter the persons present and voting, shall be deemed to constitute the quorum.  

 

3. In terms of the said Order, the Tribunal has appointed Mr. Justice Surinder Gupta (Retd.) as the 
Chairperson, Mr. Yash Pal Gupta, Advocate, as Alternate Chairperson and Ms. Neelanchi Garg, 
Chartered Accountant, as the Scrutinizer for the meeting of unsecured creditors of Applicant 
Company No. 2 including for any adjournment or adjournments thereof. 

 

4. This statement is being furnished as required under Sections 230(3), 232(1) and 232(2) and 102 
of the Companies Act, 2013 (the “Act”) read with Rule 6 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 (“Rules”). 
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5. In accordance with the provisions of Sections 230-232 of the Act, the Scheme shall be acted upon 
only if a majority in persons representing three fourths in value of the unsecured creditors, of the 
Applicant Company No. 2, present and voting through remote e-voting or by e-voting system agree 
to the Scheme. 

 

 
Particulars of Pahwa Estates & Holdings Private Limited (‘PEHPL’ or ‘Applicant Company No. 
1’): 
 
6. Pahwa Estates & Holdings Private Limited (‘PEHPL’ or ‘Applicant Company No. 1’) is a private 

limited company incorporated under the Companies Act, 1956 and has its registered office at GT 
Road, Dhandari Kalan, Ludhiana, Punjab - 141 010. Its Corporate Identity Number (‘CIN’) is  
U35923PB1973PTC003379 and Permanent Account Number (‘PAN’) is AAACP9847R. Applicant 
Company No. 1 was incorporated on 17th December 1973. 
 

7. The main objects of Applicant Company No. 1 are set out in its Memorandum of Association. The 
main objects of Applicant Company No. 1 are set out hereunder: 

 
1. Real Estate Business: 

a) To carry on in India or abroad the business of real estate and properties including their 
purchase development and sale as land, plots, commercial establishments, buildings, 
residential houses, housing colonies, flats apartments, plots, multiplexes, hotels, resorts 
and the like. 

b) To construct and maintain hotels, rests and restaurants. 
c) To carry on the business of real estates as promoters, developers, builders and contractors 

in India and/ or abroad. 
d) To develop, build and lease out property of any nature and to enter into business of ‘build, 

operate and transfer' or ‘build, operate and own’. 
e) To take on lease and use property of any kind. 

 
2. Business of trading in Securities 

a) To trade in or retain securities of all kinds, including shares, debentures, bonds, 
commercial papers, govt. securities and units of mutual funds or investment plans. 
However, the company will not undertake the business of non-banking financial company. 

b) To trade in commodities, present and future, as may be permissible through stock 
exchanges. 

c) To establish subsidiaries and joint ventures through strategic investment. 
 

8. Applicant Company No. 1 is primarily engaged in the business of renting of immovable properties 
and investment in shares and securities including investment in shares and securities of group 
entities. 
 

9. The authorized, issued, subscribed and paid-up share capital of Applicant Company No. 1 as on 
31st March 2022 is as under: 
 

PARTICULARS (AMOUNT IN INR)  

AUTHORIZED SHARE CAPITAL  

1,00,000 equity shares of Rs. 100 each 1,00,00,000 

Total 1,00,00,000 

ISSUED, SUBSCRIBED AND PAID-UP SHARE 

CAPITAL 

 

44,200 equity shares of Rs. 100 each 44,20,000 

Total 44,20,000 
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Subsequent to 31st March 2022, there has been no change in the authorised, issued, subscribed 
and paid-up share capital of Applicant Company No. 1 and it is the same as above. 

 
10. The securities of Applicant Company No. 1 are not listed on any stock exchange.  

 
11. The details of the Promoters and Directors of Applicant Company No. 1 as on 31st March 2022, 

along with their addresses as well as shareholding are as follows: 
 
Table A: Details of Promoters: 
 

Sr. 
No. 

Name of Shareholder Address 
No. of 
Shares 

Shareholding 
(%) 

1 Sh. Onkar Singh Pahwa 
1, Avon Villas, Ayali Kalan Road, 
South city, Ludhiana 

14,713 33.29% 

2 
Smt. Sarabjit Kaur 
Pahwa 

1, Avon Villas, Ayali Kalan Road, 
South city, Ludhiana 

5,313 12.02% 

3 Sh. Rishi Pahwa 
1, Avon Villas, Ayali Kalan Road, 
South city, Ludhiana 

11,512 26.05% 

4 
Sh. Mandeep Singh 
Pahwa 

1, Avon Villas, Ayali Kalan Road, 
South city, Ludhiana 

12,062 27.29% 

5 M/s Avon Cycles Ltd. 
G.T. Road, Dhandari Kalan, 
Ludhiana 

100 0.23% 

6 Smt. Pallavi Pahwa 
1, Avon Villas, Ayali Kalan Road, 
South city, Ludhiana 

500 1.13% 

  Total 44,200 100% 

 
 
Table B: Details of Directors: 
 

Sr. 
No. 

Name Designation Address 
No of 
shares 

Shareholding 
(%) 

1. 
Mandeep 
Singh Pahwa 

Director 1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

12,062 27.29% 

2. 
Rishi Pahwa 
 

Director 1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

11,512 26.05% 

3. 
Sarabjit Kaur 
Pahwa 

Director 1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

5,313 12.02% 

4. 
Onkar Singh 
Pahwa 

Director 1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

14,713 33.29% 

 Total 43,600 98.64% 

 
 
          Subsequent to 31st March 2022, there has been no change in the details of Promoters and 

Directors of Applicant Company No. 1 and it is the same as above 

 

Particulars of Avon Cycles Limited (‘ACL’ or ‘Applicant Company No. 2’): 
 
12. Avon Cycles Limited (‘ACL’ or ‘Applicant Company No. 2’) is an unlisted public limited company 

incorporated on under the Companies Act, 1913 and has its registered office at GT Road, Dhandari 
Kalan, Ludhiana, Punjab-141 010. Its Corporate Identity Number (‘CIN’) is  
U35921PB1951PLC001699 and Permanent Account Number (‘PAN’) is AABCA4140R. Applicant 
Company No. 2 was incorporated on 01st October 1951. 
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13. The main objects of Applicant Company No. 2 are set out in its Memorandum of Association. The 
main objects of Applicant Company No. 2 are set out hereunder: 

 
1. To manufacture, purchase, import, acquire, assemble, turn to account, process, treat, 

consume, stock, distribute, sell, export or otherwise deal in all kinds of cycle parts and 
accessories in general more particularly complete bicycles of different sizes and designs. 
 

2. To Manufacture, purchase, import, assemble, turn, to account, process, treat, consume, 
stock, distribute, sell, export or otherwise deal in all kinds of e-bikes, e-rickshaws of different 
varieties, their parts and accessories in general, of any design. 

3.  
a) To carry on business of generation of power / electricity on commercial basis through 

any process, such as windmill or solar or hydel or gas or oil based, in any part of India. 
b) To construct / erect power projects on turnkey and commercial basis in any part of 

India. 
c) To undertake the business of generation, sale, purchase, resale, distribution and 

transmission of electricity in any part of India. 
d) To act as consultants, agents and commission agents for the erection and maintenance 

of power projects and for generation and distribution of electricity, in any part of India. 
 

4. To subscribe, purchase or otherwise acquire, hold, sell or dispose of shares, stocks, bonds, 
debentures, or other interests in any other company, corporation, mutual funds or pvt. 
Equity funds and also to engage in sale/ purchase or real estate. To indulge in forward 
trading of commodities and their hedging, including in foreign currencies. 
 

5. To invest by placing on deposit with any approved bank or in any other manner as may be 
approved by the company, reserves or surplus funds of every description or other money 
not required for immediate use of the company or to the same in approved and sound 
securities comma subject to stand under the provisions of section 186 of the Companies 
Act, 2013: 
a) to give any loan or advance to any person or body corporate, with or without security. 
b) To give any guarantee or provide any security with connection to any loan to any other 

body corporate. 
c) To make investments by subscription or acquisition of securities from the secondary 

market. 
d) To acquire any other company incorporated inside or outside the country. 

 
14. Applicant Company No. 2 is primarily engaged in the business of manufacturing of Bicycle & Cycle 

Parts, E-Bikes and E-Rickshaws manufacturing of wide variety of bicycles and allied components. 
In addition to this, the Applicant Company No. 2 has also forayed into constructing & operating 
solar power plant / wind turbines engaged in power generation and distribution, investment in 
shares and securities, renting of immovable properties. 
 

15. The authorized, issued, subscribed and paid-up share capital of Applicant Company No. 2 as on 
31st March 2022 is as under: 
 
 

PARTICULARS (AMOUNT IN INR)  

AUTHORIZED SHARE CAPITAL  

10,00,000 equity shares of Rs. 10 each 1,00,00,000 

Total 1,00,00,000 

ISSUED, SUBSCRIBED AND PAID-UP SHARE 

CAPITAL 

 

8,53,287 equity shares of Rs. 10 each 85,32,870 

Total 85,32,870 
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Subsequent to 31st March 2022, there has been no change in the authorised, issued, subscribed 
and paid-up share capital of Applicant Company No. 2 and it is the same as above. 

 
16. The securities of Applicant Company No. 2 are not listed on any stock exchange.  

 
17. The details of the Promoters and Directors of Applicant Company No. 2 as on 31st March 2022, 

along with their addresses as well as shareholding are as follows: 
 
Table A: Details of Promoters: 
 

Sr. 
No. 

Name Correspondence Address No of shares 
Shareholding 
(%) 

1.  
 Sh. Onkar Singh 
Pahwa 

1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

2,28,593 26.79% 

2. 
 Smt. Sarabjit Kaur 
Pahwa 

1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana  

2,28,593 26.79% 

3. Sh. Rishi Pahwa 
1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

1,70,047 19.93% 

4. 
Sh. Mandeep Singh 
Pahwa 

1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

1,70,046 19.93% 

5. 
M/s Pahwa Estates 
& Holdings Pvt. Ltd. 

GT Road, Dhandari Kalan, 
Ludhiana, Punjab-141 003 

56,000 6.56% 

 Total 8,53,279 99.99% 

 
 
Table B: Details of Directors: 
 

Sr. 
No. 

Name Designation Address 
No of 
shares 

Shareholding 
(%) 

1. 
Mandeep 
Singh Pahwa 

Director 1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

1,70,046 19.93% 

2. 
Rishi Pahwa 
 

Director 1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

1,70,047 19.93% 

3. 
Sarabjit Kaur 
Pahwa 

Director 1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

2,28,593 26.79% 

4. 
Onkar Singh 
Pahwa 

Director 1, Avon Villas, Ayali Kalan 
Road, South city, Ludhiana 

2,28,593 26.79% 

5. 
Sh. Anil Arora Independent 

Director 
House No. 17-B, Shastri 
Nagar, Ludhiana-141002 

- - 

6. 
Sh. Girish 
Paman 
Vanvari 

Independent 
Director 

801, Martin Nest, 9 Central 
Avenue, Santacruz West, 
Mumbai-400054 

- - 

7. 
Sh. Mahesh 
Kumar Mittal 

Independent 
Director 

154/1, Maharani Jhansi 
Road, Civil Lines, Ludhiana. 

- - 

8. 
Sh. Bhavdeep 
Sardana 

Independent 
Director 

C/o The Sukhjit Starch & 
Chemicals Limited, Sarai 
Road, Phagwara-144401 

- - 

 Total 7,97,279 93.44% 

 
Subsequent to 31st March 2022, there has been no change in the details of Promoters and 
Directors of Applicant Company No. 2 and it is the same as above. 
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Particulars of Avon Energies and Investments Private Limited (‘AEIPL’ or ‘Applicant 
Company No. 3’ or ‘Resulting Company’): 

 
18. Avon Energies and Investments Private Limited (‘AEIPL’ or ‘Applicant Company No. 3’ or 

‘Resulting Company’) is a  private limited company incorporated under the Companies Act, 2013 
and has its registered office at GT Road, Dhandari Kalan, Ludhiana, Punjab-141 010. Its Corporate 
Identity Number (‘CIN’) is U40105PB2021PTC054920 and Permanent Account Number (‘PAN’) is 
AAWCA3026D. Applicant Company No. 3 was incorporated on 24th December 2021. 
 

19. The main objects of Applicant Company No. 3 are set out in its Memorandum of Association. The 
main objects of Applicant Company No. 3 are set out hereunder: 

 

 
1. To carry on business of generation of power/electricity on commercial basis through any 

process, such as windmill or solar or hydel or gas or oil based and to transmit and distribute 
power/electricity in any part of India. 

2. To construct/erect power projects on turnkey and commercial basis in any part of India.  
3. To act as consultants, agents and commission agents for the erection and 

maintenance of power projects. 

4. To invest funds in properties for acquisition and/or construction of power generating plants. 
 
20. The Applicant Company No. 3 was incorporated with an objective to engage in the business of 

constructing & operating solar power plant/ wind turbines engaged in power generation and 
distribution, Investment in shares & securities, renting of immovable properties etc. 

 
21. The authorized, issued, subscribed and paid-up share capital of Applicant Company No. 3 as on 

31st March 2022 is as under: 
 

 
PARTICULARS AMOUNT IN INR 

AUTHORIZED SHARE CAPITAL  

10,000 Equity Shares of INR 10 each 1,00,000 

TOTAL 1,00,000 

ISSUED, SUBSCRIBED AND PAID-UP SHARE 

CAPITAL 

 

10,000 Equity Shares of INR 10 each 1,00,000 

TOTAL 1,00,000 

 
Subsequent to 31st March 2022, there has been no change in the authorised, issued, subscribed 
and paid-up share capital of Applicant Company No. 3 and it is the same as above. 

 
22. The securities of Applicant Company No. 3 are not listed on any stock exchange. 

 
23. The details of the Promoters and Directors of Applicant Company No. 3 as on 31st March 2022, 

along with their addresses as well as shareholding are as follows: 
 
Table A: Details of Promoters: 

Sr. 
No. 

Name Correspondence Address 
No of 
shares 

Shareholding 
(%) 

1. 
Avon Cycles 
Limited  

GT Road, Dhandari Kalan, 
Ludhiana, Punjab. 141003 

9,998 99.98% 
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2. 
Mandeep Singh 
Pahwa 

1, Avon Villas, Ayali Kalan Road, 
South city, Ludhiana 

1 0.01% 

3. Rishi Pahwa 
1, Avon Villas, Ayali Kalan Road, 
South city, Ludhiana 

1 0.01% 

 Total 10,000 100% 

 
 
Table B: Details of Directors 
 

Sr. 

No. 
Name Designation Address 

No of 

shares 

Shareholding 

(%) 

1. 
Mandeep 

Singh Pahwa 
Director 

1, Avon Villas, Ayali 

Kalan Road, South city, 

Ludhiana 

1 0.01% 

2. Rishi Pahwa Director 

1, Avon Villas, Ayali 

Kalan Road, South city, 

Ludhiana 

1 0.01% 

Total 2 0.02% 

 
Subsequent to 31st March 2022, there has been no change in the details of Promoters and 
Directors of Applicant Company No. 3 and it is the same as above. 
 
 

24. Board Meeting approving the Scheme of Arrangement 
 
The Board of Directors of the Applicant Companies have unanimously approved the proposed 
Scheme of Arrangement vide their respective Board Resolutions dated 31st December 2021 in 
case of Applicant Company No. 1, Applicant Company No. 2, and Applicant Company No. 3, after 
taking on record the Fair Valuation report dated 30th December 2021, issued by registered valuer, 
Mr. Niranjan Kumar (IBBI Registration No.-IBBI/RV/06/2018/10137). 

 
 

Names of the directors who voted in favour of the resolution, who voted against the resolution and 
who did not vote or participate on such resolutions are as follows: 

 
A. Pahwa Estates and Holdings Private Limited: 

 

Sr. No. Name of the Director 
Voted in Favour/ 

Against/ Abstained 
from voting 

1. Sh. Onkar Singh Pahwa In Favour 

2. Sh. Rishi Pahwa In Favour 

3. Sh. Mandeep Singh Pahwa In Favour 

 
 

B.  Avon Cycles Limited: 
 

Sr. No. Name of the Director 
Voted in Favour/ 

Against/ Abstained 
from voting 

1. Sh. Onkar Singh Pahwa In Favour 

2. Sh. Rishi Pahwa In Favour 
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Sr. No. Name of the Director 
Voted in Favour/ 

Against/ Abstained 
from voting 

3. Sh. Mandeep Singh Pahwa In Favour 

4. Sh. Anil Arora In Favour 

5. Sh. Girish Paman Vanvari In Favour 

6. Sh. Bhavdeep Sardana In Favour 

 
C. Avon Energies and Investments Private Limited: 

 

Sr. No. Name of the Director 
Voted in Favour/ 

Against/ Abstained 
from voting 

1. Sh. Rishi Pahwa In Favour 

2. Sh. Mandeep Singh Pahwa In Favour 

 
 

25. Brief details of the Scheme 
 

S.No. Particulars Particulars 

i.  Parties involved in the 
Scheme 

- Pahwa Estates and Holdings Private Limited (“PEHPL” 
/ “Transferor Company” / “Applicant Company No. 
1”) 

- Avon Cycles Limited (“ACL” / “Transferee Company” 
/“Demerged Company” / “Applicant Company No. 
2”) 

- Avon Energies and Investments Private Limited 
(“AEIPL” / “Resulting Company” / Applicant 
Company No. 3”) 
 

Hereinafter, collectively referred to as ‘Participating 
Companies or ‘Applicant Companies’. 

ii.  Relationship between 
the Companies 

- PEHPL holds 6.56% shares in ACL.  
- ACL holds 0.23% in PEHPL and 99.99% shares in 

AEIPL 

iii.  Scheme of 
Arrangement 

The Scheme provides for (i) Amalgamation of Pahwa 
Estates and Holdings Private Limited into and with Avon 
Cycles Limited (Part B of the Scheme); (ii) Demerger of 
Non-Core Undertaking of Avon Cycles Limited to Avon 
Energies & Investments Private Limited; and their 
respective shareholders and creditors, pursuant to the 
provisions of Sections 230 – 232 and other applicable 
provisions of the Act, and rules made thereunder with such 
modifications and amendments as may be made from time 
to time, with the appropriate approvals and sanctions of the 
Tribunal and other relevant regulatory authorities, as may 
be required under the Act and under all other applicable 
laws (Part C of the Scheme).  

iv.  Appointed Date  Opening business hours on 01st April 2022 or such other 
date as may be decided or approved by the NCLT. 

v.  Effective Date Effective Date means the date or last of the dates on which 
certified copies of the order of the NCLT sanctioning the 
Scheme are filed by the Participating Companies with the 
Registrar of Company. Any references in this Scheme to 
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“upon this Scheme becoming effective” or “effectiveness of 
this Scheme” shall refer to the Effective Date 

vi.  Summary of Share 
Exchange Ratio Report 
capturing the fair 
valuation of Equity 
Shares of Avon Cycles 
Limited/ Transferee 
Company for the 
purpose of Part B of the 
Scheme and Share 
Entitlement Ratio for 
Part C of the Scheme, 
dated 30th December 
2021 obtained from 
registered Valuer, Mr. 
Niranjan Kumar 

1. Under Part-B of the Scheme: Amalgamation of 
PEHPL (Amalgamating Company) into ACL 
(Amalgamated Company)  
 
“166 (One Hundred and Sixty Six) Equity Shares of Rs. 
10/- each fully paid-up of the Transferee Company (i.e. 
Avon Cycles Limited) shall be issued for every 100 
(One Hundred) Equity Shares held in the Transferor 
Company (i.e. Pahwa Estates and Holdings Private 
Limited) having face value of Rs. 100/- each fully paid-
up.” 
 

2. Under Part-C of the Scheme: Demerger of Non-core 
Business of ACL (Demerged Company) into AEIPL 
(Resulting Company). 
 
“1 (One) equity share of the Resulting Company having 
a face value of INR 10 each fully paid up shall be issued 
for every 1(One) equity share held in ACL having face 
value of INR 10 each fully paid up” 
 

The Share Exchange Ratio Report is available for 
inspection at the registered office of Applicant 
Company No. 2. 

vii.  Rationale of the 
Scheme or the benefits 
of the Scheme as 
perceived by the Board 
of Directors of the 
Company to the 
Company, 
Shareholders, Creditors 
and Others  

With an intent to rationalise the group structure of Avon 
Cycles Limited, the management intends to amalgamate 
Pahwa Estates and Holdings Private Limited into and with 
Avon Cycles Limited. It is expected that such consolidation 
of entities will eliminate inefficiencies and streamline the 
corporate structure and cash flows. 
 
Avon Cycles Limited, established in 1951, has been 
engaged in diversified businesses primarily dealing in 
manufacturing of Bicycle & Cycle Parts, E-Bikes and E-
Rickshaws (“Cycle Business” or “Core Undertaking”). In 
addition, Avon Cycles Limited is also engaged in other 
business verticals, which includes all businesses, on a 
going concern basis, other than the Core Undertaking of the 
Demerged Company, including but not limited to 
constructing & operating solar power plant / wind turbines 
engaged in power generation and distribution, investment 
in shares and securities, renting of immovable properties 
which are not in use by the Core Undertaking (i.e. Cycle 
Business) of the Demerged Company (“Non-Core 
Undertaking”). 
 
Core Undertaking and Non-Core Undertaking represents 
independent business divisions of ACL. The management 
believes that the nature of offerings and the risk and return 
profile of each businesses segment is different from one 
another and hence, the proposed re-organisation would 
enable enhanced management focus on each of the 
business verticals, thereby facilitating the management to 
efficiently exploit opportunities in each of the said 
businesses.  
 
Considering the above and post-merger of PEHPL with 
ACL, the management then intends to transfer by way of 
demerger, its Non-Core Undertaking to AEIPL (hereinafter 
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carved-out undertaking referred to as “Demerged 
Business”).  
 
The Scheme would result in following benefits, which would 
be in the best interest of the shareholders, creditors, and 
employees of all the Companies: 
 

a) benefits from streamlining and rationalising the 
group structure; 

b) focused business approach to the respective 
line of business; and 

c) benefit of financial resources, managerial, 
technical and marketing expertise;  

 
The Scheme shall not in any manner be prejudicial to the 
interests of concerned stakeholders. 
 

 
 
 

26. Key salient features of the Scheme  
 

2          Definitions:  
 

In this Scheme, unless repugnant to the subject context or meaning thereof, the following 
capitalised words and expressions shall have the meaning as set out herein below: 

 

2.3. “Appointed Date” means April 01, 2022 or such other date as may be decided or 
approved by the NCLT ; 

 

2.6. “Demerged Company” means Avon Cycles Limited, as mentioned in the Preamble 
Clause 1.3.2 of this Scheme;  

 

2.7. “Effective Date” means the date or last of the dates on which certified copies of the 
order of the NCLT sanctioning the Scheme are filed by the Participating Companies with 
the registrar of Company. Any references in this Scheme to “upon this Scheme becoming 
effective” or “effectiveness of this Scheme” shall refer to the Effective Date 

 
2.12     “Part B Record Date” means the date to be fixed jointly by the Board of Directors of 

Transferor Company and Transferee Company, for the purpose of determining the 
shareholders of Transferor Company to whom the shares of Transferee Company shall 
be issued and allotted upon coming into effect of Part B of this Scheme; 

 
2.13    “Part C Record Date” means the date to be fixed jointly by the Board of Directors of 

Demerged Company and Resulting Company, for the purpose of determining the 
shareholders of Demerged Company to whom the shares of Resulting Company shall be 
issued and allotted upon coming into effect of Part C of this Scheme; 

 
2.11 “Non-Core Undertaking” means all assets and liabilities of the Non-Core Undertaking of 

the Demerged Company and shall include all assets and liabilities of the Transferor 
Company vested in it pursuant to Part B of the Scheme. Without prejudice and limitation 
to the generality of the above, the Non-Core Undertaking means and includes without 
limitation, the following (as applicable): 

(i) all assets, wherever situated, whether movable or immovable, tangible or intangible 
including all intellectual property (registered or otherwise), computers and accessories, 
software and related data, leasehold improvements, plant and machinery, investments, 
acquisitions, holdings in equity shares, preference shares, debentures and other 
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securities of all descriptions in Company in India and elsewhere, offices, capital work in 
progress, vehicles, furniture, fixtures, office equipment, electrical appliances, 
accessories pertaining to the Non-Core Undertaking of the Demerged Company, 
including but not limited to, Solar Power Plant / Wind turbines engaged in power 
generation and distribution, all the rights to the Immovable Property of the Non-Core 
Undertaking of the Demerged Company, the past track record, profitability, experience, 
credentials and market share of the Demerged Company relating to its Non-Core 
Undertaking and shall include all assets of the Transferor Company vested in the 
Transferee Company pursuant to Part B of the Scheme; 

 

(ii) all rights and licenses, all assignments and grants thereof, all permits, clearances and 
registrations whether under central, state or other laws, rights (including rights / 
obligations under agreement(s) entered into with various persons including independent 
consultants, subsidiaries / associate / joint venture Company and other shareholders of 
such subsidiary / associate / joint venture Company, contracts, applications, letters of 
intent, memorandum of understandings or any other contracts), non-disposal 
undertakings, certifications and approvals, regulatory approvals, entitlements, other 
licenses, consents, tenancies, investments and / or interest (whether vested, contingent 
or otherwise), taxes, share of advance tax, TDS, minimum alternate tax credit (including 
but not limited to credits in respect of goods and services tax, sales tax, value added tax, 
service tax, and other indirect taxes), deferred tax benefits and other benefits in respect 
of the Non-Core Undertaking of the Demerged Company, cash balances, bank accounts 
and bank balances, deposits, advances, recoverable, receivables (including inter-unit 
balances between Non-Core Undertaking of the Demerged Company and Remaining 
Business, if any), easements, advantages, financial assets, treasury investments, hire 
purchase and lease arrangements, funds belonging to or proposed to be utilized for the 
Non-Core Undertaking of the Demerged Company, privileges, all other claims, rights and 
benefits, powers and facilities of every kind, nature and description whatsoever, utilities, 
provisions, funds, benefits of all agreements, contracts and arrangements and all other 
interests in connection with or relating to the Non-Core Undertaking of the Demerged 
Company and shall also include all rights / obligations pertaining to the Transferor 
Company vested in the Transferee Company pursuant to Part B of the Scheme; 

 

(iii) all books, records, files, papers, governance templates and process information, records 
of standard operating procedures, computer programs along with their licenses, manuals 
and backup copies, advertising materials, and other data and records whether in physical 
or electronic form, directly or indirectly in connection with or relating to the Non-Core 
Undertaking of the Demerged Company and related to the Transferor Company which 
pursuant to Part B of the Scheme shall stand vested in the Transferee Company; 

 

(iv) any and all earnest monies and / or security deposits, or other entitlements in connection 
with or relating to the Non-Core Undertaking of the Demerged Company and related to 
the Transferor Company which pursuant to Part B of the Scheme stand vested in the 
Transferee Company; 

 

(v) employees of Demerged Company that are determined by its Board of Directors to be 
engaged in or in relation to the Non-Core Undertaking of the Demerged Company on the 
date immediately preceding the Effective Date; 

 

(vi) all liabilities (including liabilities, allocable as per this Scheme, if any) present and future 
(including inter-unit payables between Non-Core Undertaking of the Demerged Company 
and Remaining Business) and the contingent liabilities pertaining to or relatable to the 
Non-Core Undertaking of the Demerged Company. For the purpose of this clause, the 
liabilities pertaining to the Non-Core Undertaking of the Demerged Company means and 
includes: 
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 All liabilities (including contingent liabilities) arising out of the activities or operation of the 
Non-Core Undertaking of the Demerged Company;  

 All liabilities (including contingent liabilities) vested in Transferee Company pursuant to 
Part B of the Scheme 

 Specific loans and borrowings raised, if any raised, incurred and utilized solely for the 
activities or operations of the Non-Core Undertaking of the Demerged Company; and 

 Liabilities other than those referred above, which are general or multipurpose borrowings, 
if any, of the Demerged Company be allocated to the Non-Core Undertaking of the 
Demerged Company in the same proportion in which the value of the assets transferred 
under this Clause bears to the total value of the assets of the Demerged Company 
immediately before the Appointed Date of the Scheme; 

 

           Any issue as to whether any asset or liability pertains to or is relatable to the Non-Core 
Undertaking shall be mutually decided between the Board of Directors of the Demerged 
Company and the Resulting Company on the basis of evidence that they may deem 
relevant for the purpose (including the books or records of the Demerged Company) 

 

2.15.     “Remaining Business” means the remaining business of the Demerged Company after 
the demerger of Non-Core Undertaking in accordance with Part C of this Scheme; 

2.16     “Resulting Company” means AEIPL as mentioned in the Preamble Clause 1.3.3 of this 
Scheme 

2.21    “Transferee Company” means Avon Cycles Limited, as mentioned in the Preamble   
Clause 1.3.2 of this Scheme; 

2.22     “Transferor Company” Pahwa Estates and Holdings Private Limited, as mentioned in 
the Preamble Clause 1.3.1 of this Scheme  

 

1. Purpose and Rationale for the Scheme: 

With an intent to rationalise the group structure of Avon Cycles Limited, the management 

intends to amalgamate Pahwa Estates and Holdings Private Limited into and with Avon 

Cycles Limited. It is expected that such consolidation of entities will eliminate inefficiencies 

and streamline the corporate structure and cash flows. 

Avon Cycles Limited, established in 1951, has been engaged in diversified businesses 

primarily dealing in manufacturing of Bicycle & Cycle Parts, E-Bikes and E-Rickshaws 

(“Cycle Business” or “Core Undertaking”). In addition, Avon Cycles Limited is also 

engaged in other business verticals, which includes all businesses, on a going concern 

basis, other than the Core Undertaking of the Demerged Company, including but not 

limited to constructing & operating solar power plant / wind turbines engaged in power 

generation and distribution, investment in shares and securities, renting of immovable 

properties which are not in use by the Core Undertaking (i.e. Cycle Business) of the 

Demerged Company (“Non-Core Undertaking”). 

Core Undertaking and Non-Core Undertaking represents independent business division of 

ACL. The management believes that the nature of offerings and the risk and return profile 

of each businesses segment is different from one another and hence, the proposed re-

organisation would enable enhanced management focus on each of the business verticals, 

thereby facilitating the management to efficiently exploit opportunities in each of the said 

businesses.  

Considering the above and post-merger of PEHPL with ACL, the management 

intends to transfer by way of demerger, its Non-Core Undertaking to AEIPL 

(hereinafter carved-out undertaking referred to as “Demerged Business”).  
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The Scheme would result in following benefits, which would be in the best 

interest of the shareholders, creditors, and employees of all the Companies: 

 

a) benefits from streamlining and rationalising the group structure; 

b) focused business approach to the respective line of business; and 

c) benefit of financial resources, managerial, technical and marketing expertise;  

 

The Scheme shall not in any manner be prejudicial to the interests of concerned stakeholders. 

 

6. CONSIDERATION AND ISSUE MECHANICS  

6.1. Upon this Scheme coming into effect and upon vesting of the Transferor Company in the 

Transferee Company, a Record Date shall be determined for ascertaining the equity 

shareholders of the Transferor Company to whom fully paid-up equity shares are to be 

issued and allotted by the Transferee Company in the manner described in the Clause 6.3.  

6.2. Upon coming into effect of this Scheme, shares of the Transferor Company as held by the 

Transferee Company or vice versa shall, without any further application, act, instrument or 

deed, be automatically cancelled and be of no effect on and from Effective Date.  

6.3. Subject to giving effect of Clause 6.2. above, the Transferee Company shall issue and allot 

to each equity shareholder (except to the Transferee Company itself or its subsidiary or to 

any other shareholder holding shares in the Transferor Company, jointly with or as a 

nominee of the Transferee Company) of the Transferor Company, whose name is 

recorded in the Register of Members of such Transferor Company as on Part B Record 

Date or to their respective heirs, executors, administrators or other legal representatives 

or successors-in-title, as the case may be, as per following share entitlement ratio:  

        “166 (One Hundred and Sixty Six) Equity Shares of Rs. 10/- each fully paid-up of the 

Transferee Company (i.e. Avon Cycles Limited) shall be issued for every 100 (One 

Hundred) Equity Shares held in the Transferor Company (i.e. Pahwa Estates and Holdings 

Private Limited) having face value of Rs. 100/- each fully paid-up.” 

6.4. The aforesaid ratio for the issue of equity shares by the Transferee Company against the 

equity shares held by the shareholders in the Transferor Company is based on the 

recommendations made in the valuation report dated December 30, 2021 issued by 

independent valuer Mr. Niranjan Kumar (Registered Valuer) (IBBI Registration No.-

IBBI/RV/06/2018/10137) 

6.5. In the event that the equity shares entitled to be issued result in fractional entitlements, the 

Transferee Company shall be empowered to consolidate and / or round off such fractional 

entitlements to nearest higher integer number of respective equity shares. 

6.6. Simultaneously, with the issue and allotment of above equity shares, existing equity shares 

of the Transferee Company, as held by the Transferor Company, shall, without any further 
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application, act, instrument, or deed, be cancelled. The reduction of capital of the 

Transferee Company pursuant to the Scheme shall be given effect as an integral part of 

the Scheme without having to follow the process under Section 66 of the Act separately 

and the order of the NCLT sanctioning the Scheme shall be deemed to be also the order 

under Section 66 of the Act for the purpose of confirming the reduction. Notwithstanding 

the reduction of subscribed and paid-up equity share capital of the Transferee Company, 

Transferee Company shall not be required to add “And Reduced” as suffix to its name. 

The consent of the shareholders and creditors of Transferee Company to this Scheme 

shall be deemed to be the consent of its shareholders and creditors for the purposes of 

effecting the above reduction, if any, under provisions of Section 66 of the Company Act 

2013 and no further resolution under Section 66 of the Company Act 2013 would be 

required to be separately passed. 

6.7. Equity shares to be issued and allotted in terms hereof will be subject to the Memorandum 

of Association and Articles of Association of the Transferee Company and shall be deemed 

to be in compliance with the provisions of the Act or any law for the time being in force. 

6.8. Issue and allotment of equity shares, pursuant to Clause 6.3. of this Scheme is an integral 

part of this Scheme. The approval of this Scheme by shareholders of Transferee Company 

shall be deemed to be in due compliance with all applicable provisions of the Act including 

but not limited to Sections 42 or 55 or 61 or 62 and other applicable provisions of the Act. 

However, Board of Transferee Company shall pass necessary resolution for allotment of 

equity shares as envisaged in the Scheme. 

6.9. Upon equity shares being issued and allotted by the Transferee Company in accordance 

with Clause 6.3, the share certificates in relation to the shares held by all the members of 

the Transferor Company shall stand cancelled and extinguished and be of no effect on and 

from the date of such issue and allotment. 

23. DISCHARGE OF CONSIDERATION 

23.1. Upon this Scheme becoming effective and post giving effect to Part B of the Scheme and 

in consideration of the demerger of the Non-Core Undertaking from the Demerged 

Company to the Resulting Company, the Resulting Company shall, without any further act, 

instrument, deed or matter, issue and allot fully paid-up equity shares to eligible equity 

shareholders of the Demerged Company, as on the Part C Record Date, or to their 

respective heirs, executors, administrators, or legal representatives, in the following ratio:  

 

“1 (One) equity share of the Resulting Company having a face value of INR 10 each fully 

paid up shall be issued for every 1(One) equity share held in ACL having face value of 

INR 10 each fully paid up” 

 

23.2. Simultaneously with the issue and allotment of above equity shares, existing equity shares 

of the Resulting Company, as held by the Demerged Company, shall, without any further 

application, act, instrument, or deed, be cancelled. The reduction of capital of the Resulting 

Company pursuant to the Scheme shall be given effect as an integral part of the Scheme 

without having to follow the process under Section 66 of the Act separately and the order 
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of the NCLT sanctioning the Scheme shall be deemed to be also the order under Section 

66 of the Act for the purpose of confirming the reduction. Notwithstanding the reduction of 

subscribed and paid up equity share capital of the Resulting Company, Resulting 

Company shall not be required to add “And Reduced” as suffix to its name. The consent 

of the shareholders and creditors of Resulting Company to this Scheme shall be deemed 

to be the consent of its shareholders and creditors for the purposes of effecting the above 

reduction, if any, under provisions of Section 66 of the Companies Act 2013 and no further 

resolution under Section 66 of the Companies Act 2013 would be required to be separately 

passed. 

 

23.3. The aforesaid ratio for the issue of equity shares by the Resulting Company against the 

equity shares held by the shareholders in the Demerged Company is based on the 

recommendations made in the Share Entitlement Report dated December 30, 2021 issued 

by the registered valuer Mr. Niranjan Kumar (Registered Valuer) (IBBI Registration No.-

IBBI/RV/06/2018/10137). 

 

23.4. Equity shares to be issued to the equity shareholders of the Demerged Company shall be 

subject to the Memorandum of Association and Articles of Association of the Resulting 

Company and shall be deemed to be in compliance with the provisions of the Act or any 

law for the time being in force. 

 

23.5. The approval of this Scheme by the requisite majority of shareholders of the Resulting 

Company shall be deemed to be in due compliance of the provisions of Section 62 of the 

Act, and other relevant and applicable provisions of the Act for the issue and allotment of 

equity shares by the Resulting Company to the shareholders of the Demerged Company, 

as provided in this Scheme. 

 

23.6. No fractional shares shall be issued by the Resulting Company to the shareholders of the 

Demerged Company in respect of the residual fractional entitlements (if any), to which the 

shareholders of the Demerged Company may be entitled on issue and allotment of the 

equity shares of the Resulting Company in pursuance of this Clause 23.1. Any fraction 

arising out of such allotment shall be rounded off to the closest higher integer  

 

23.7. In the event, the Resulting Company restructures or reorganises its equity share capital by 

way of share split / consolidation / issue of bonus shares during the pendency of this 

Scheme, the Share Entitlement Ratio, as per Clause 23.1 above shall be adjusted 

accordingly, and if required, to consider the effect of any such restructuring or 

reorganisation of equity share capital of the Resulting Company. 

 

23.8. The Board of Directors of the Demerged Company and the Resulting Company shall be 

empowered to remove such difficulties as may arise in the course of implementation of this 

Scheme and registration of new shareholders in the Resulting Company on account of the 

difficulties, if any, in the transition period. 

 

7. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY  

 

7.1. Upon the Scheme becoming effective, with effect from the Appointed Date, the Transferee 

Company shall account for the amalgamation of the Transferor Company in its books in 

accordance with principles as laid down in Appendix C to the Indian Accounting Standard 

103 (Business Combination) prescribed under Section 133 of the Companies Act, 2013 

and other generally accepted accounting principles in India in the following manner: 
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(i) All assets and liabilities of the Transferor Company shall be recorded by the 

Transferee Company at their respective book values as appearing in the books of the 

Transferor Company as on the Appointed Date;  

(ii) The identity of the reserves standing in the books of accounts of the Transferor 

Company shall be preserved and they shall appear in the financial statements of the 

Transferee Company in the same form, as they appeared in the financial statements 

of the Transferor Company. As a result of preserving the identity, the reserves which 

are available for distribution before the amalgamation would also be available for 

distribution as dividend after amalgamation. The balance of the reserves appearing 

in the financial statements of the Transferor Company as on the Appointed Date will 

be aggregated with the corresponding balance appearing in the financial statements 

of the Transferee Company. 

(iii) Inter-corporate deposits / loans and advances / balances outstanding, if any, between 

the Transferee Company and the Transferor Company shall stand cancelled and 

there shall be no further obligation in this regard.  

(iv) Shares held by the Transferor Company in the Transferee Company shall stand 

cancelled. There shall be no further obligation in respect of the cancelled shares. The 

cancellation of share capital will be effected as part of this Scheme in accordance with 

provision of Section 66 of the Act and the order of the NCLT shall be deemed to be 

the order under the applicable provisions of the Act for confirming the cancellation of 

share capital. 

(v) Entire inter-company investments held by the Transferor Company in the Transferee 

Company and by the Transferee Company in the Transferor Company shall stand 

cancelled. 

(vi) The difference between the book value of assets and book value of liabilities 

(including reserves) so recorded in the books of account of the Transferee Company, 

as reduced by aggregate sum of the share capital issued as consideration as per 

Clause 6 and after giving effect to clause (iii), (iv) and (v) above as applicable, shall 

be recorded as capital reserve (debit or credit, as the case may be).  

(vii) In case of any differences in accounting policy between the Transferor Company and 

the Transferee Company, the accounting policies of the Transferee Company will 

prevail and the difference till the Appointed Date will be quantified and adjusted in the 

capital reserves to ensure that the financial statements of the Transferee Company 

reflect the financial position on the basis of consistent accounting policy. 

(viii) Notwithstanding the above, the Board of Directors of the Transferee Company, in 

consultation with its statutory auditor, is authorised to record assets, liabilities and 

reserves and surplus in compliance with prevailing accounting standards 

 

24. ACCOUNTING TREATMENT IN THE BOOKS OF THE DEMERGED COMPANY  

 

24.1. Upon this Scheme becoming effective, with effect from the Appointed Date and post 

giving effect to Part B of the Scheme, the Demerged Company shall account for the 

demerger of the Non-Core Undertaking in its books of accounts with effect from the 

Appointed Date in the following manner: 

 

(i) the Demerged Company shall reduce from its books of accounts, the Book Values 

appearing as on the Appointed Date of all assets and liabilities (including reserves) 

pertaining to the Non-Core Undertaking; 
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(ii) the inter-corporate deposits / loans and advances / balances outstanding between the 

Non-Core Undertaking of Demerged Company and the Resulting Company, if any, 

shall stand cancelled and thereafter there shall be no obligation in that behalf; 

 

(iii) Entire investment made by the Demerged Company in the equity share capital of the 

Resulting Company, shall stand cancelled 

 

(iv) Notwithstanding the above, the Board of Directors of the Demerged Company, in 

consultation with its statutory auditors, is authorised to record assets, liabilities and 

reserves in compliance with prevailing accounting standards 

 

(v) The difference between the book value of assets and the book value of liabilities of 

the Non-Core Undertaking shall be recorded against the following reserves (in the 

sequential order):  

(a) Retained Earnings  

(b) Profit and Loss Account Balances 

 

25. ACCOUNTING TREATMENT IN THE BOOKS OF THE RESULTING COMPANY  

 

25.1. Upon this Scheme becoming effective and post giving effect to Part B of the Scheme, 

the Resulting Company shall account for the demerger of the Non-Core Undertaking in 

its books of accounts with effect from the Appointed Date in the following manner: 

 

(i) all assets and liabilities (including reserves) in relation to the Non-Core 

Undertaking shall be recorded in its books of accounts by the Resulting 

Company at the respective Book Values as appearing in the books of 

accounts of the Demerged Company as at the Appointed Date; 

 

(ii) the inter-corporate deposits / loans and advances / balances outstanding 

between the Non-Core Undertaking of Demerged Company and the 

Resulting Company, if any, shall stand cancelled and thereafter there shall 

be no obligation in that behalf; 

(iii) Shares held by the Demerged Company in the Resulting Company shall 

stand cancelled. There shall be no further obligation in respect of the 

cancelled shares. The cancellation of share capital will be effected as part 

of this Scheme in accordance with provision of Section 66 of the Act and 

the order of the NCLT shall be deemed to be the order under the 

applicable provisions of the Act for confirming the cancellation of share 

capital 

 

(iv) the aggregate face value of the equity shares issued by the Resulting 

Company to the shareholders of the Demerged Company shall stand 

credited to the share capital of the Resulting Company in its books of 

accounts. 

 

(v) the difference between the book value of assets and book value of 

liabilities (including reserves) so recorded in the books of account of the 

Resulting Company, as reduced by aggregate sum of the share capital of 

the equity shares issued in terms of Clause 23.1, shall be recorded against 

the following reserves (in the same manner in which reserves shall be 

adjusted in the books of the Demerged Company in accordance with 

Clause 24.1(iv) above):  
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a) Retained Earnings; and 

b) Profit and Loss Account Balances; 

 

(vi) The difference between the book value of assets and book value of 

liabilities (including reserves) transferred from Demerged Company 

pursuant to Clause 25.1(i) and aggregate of the share capital issued 

pursuant to clause 25.1(iv), the Transferred Reserves and after giving 

effect to inter-company balances, if any, as per clause 25.1 (ii) and 

cancellation of shares as per Clause 25.1(iii) above, shall be recorded as 

Capital Reserve. 

 

(vii) Notwithstanding the above, the Board of Directors of the Resulting 

Company, in consultation with its statutory auditors, is authorized to record 

assets, liabilities and reserves in compliance with prevailing accounting 

standards 

The aforementioned extracts are as per the proposed Scheme filed with the NCLT. You are 
requested to read the entire text of the Scheme to get fully acquainted with the provisions 
thereof. The aforesaid are only some of the key provisions of the Scheme. 

 
27. The accounting treatment as proposed in the Scheme is in conformity with the accounting 

standards prescribed under Section 133 of the Act read with relevant rules issued thereunder. The 
certificates issued by the respective Statutory Auditors of the Applicant Companies are open for 
inspection at the registered office of Applicant Company No. 2. 

 
28. Details of the Directors and Key Managerial Personnel (KMP) and their respective relatives 

and their respective equity shareholding in each entity as on 31st March 2022 are as follows: 
 
None of the Directors, Key Managerial Personnel and/ or their relatives are, in any way, concerned 
or interested, financially or otherwise, in the abovementioned resolution except to the extent of 
shareholding of the Directors given below: 
 
A. Pahwa Estates & Holdings Private Limited (‘PEHPL’): 

S. 
No. 

Name of Directors 
Shares (%) held in 

PEHPL ACL AEIPL 

1. Mandeep Singh 
Pahwa 

27.29% 19.93% 0.01% 

2. Rishi Pahwa 
 

26.05% 19.93% 0.01% 

3. Sarabjit Kaur Pahwa 12.02% 26.79% - 

4. Onkar Singh Pahwa 33.29% 26.79% - 
 
 
B. Avon Cycles Limited (‘ACL’): 

S. 
No. 

Name of Directors 
Shares (%) held in 

PEHPL ACL AEIPL 

1. Mandeep Singh 
Pahwa 

27.29% 19.93% 0.01% 

2. Rishi Pahwa 
 

26.05% 19.93% 0.01% 

3. Sarabjit Kaur Pahwa 12.02% 26.79% - 

4. Onkar Singh Pahwa 33.29% 26.79% - 

     
 
C. Avon Energies and Investments Private Limited (‘AEIPL’): 
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S. 
No. 

Name of Directors 
Shares (%) held in 

PEHPL ACL AEIPL 

1. Mandeep Singh 
Pahwa 

27.29% 19.93% 0.01% 

2. Rishi Pahwa 26.05% 19.93% 0.01% 
 

 
 

29. Statement disclosing details of Arrangement as per sub-section 3 of Section 230 of the Companies 
Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016: 
S.No. Particulars PEHPL ACL AEIPL 

i.  Details of capital or debt 
restructuring, if any 

 
Not applicable 

 

ii.  Benefits of the 
arrangement as perceived 
by the Board of directors to 
the company, members, 
creditors and others (as 
applicable) 

 
Refer Para 25 (vii) of the Explanatory Statement. 
 
 

iii.  Amounts due to 
unsecured and secured 
creditors as on 30th June 
2022 

 
Secured Creditors: 
Nil 
 
Unsecured 
Creditors: 
INR 10,64,674.14 

 
Secured Creditors: 
INR 30,60,96,444.35 
 
Unsecured Creditors: 
INR 1,55,23,93,281.74 

 
Secured Creditors: 
Nil 
 
Unsecured 
Creditors: 
Nil 

iv.  If the Scheme of 
Arrangement relates to 
more than one company, 
the fact and details of any 
relationship subsisting 
between such companies 
who are parties to such 
scheme of compromise or 
arrangement, including 
holding, subsidiary or 
associate companies 

- The Transferor Company holds 6.56% shares in the Transferee/ 
Demerged Company. 

- The Transferee/ Demerged Company holds 0.23% in Transferor 
Company and 99.99% shares in Resulting Company. 

v.  Disclosure about effect of the compromise or arrangement on:  

a. Key Managerial Personnel There is no impact of the Scheme on any of the KMPs of the Applicant 
Companies. Further, none of the KMPs have any interest in the 
Scheme except to the extent of shares held by them, if any, in the 
respective Applicant Companies. 

b. Directors The proposed Scheme of Arrangement would not affect any Director of 
the Applicant Companies except that Applicant Company No. 1 would 
cease to exist, post effectiveness of the Scheme. 

c. Promoters / Non-
Promoters members 

There is no adverse impact of the Scheme on any of the Promoter or 
Non-promoter Shareholders of the Applicant Companies. Further, 
none of the Shareholders have any interest in the Scheme except to 
the extent of shares held by them in the respective Applicant 
Companies. 
 
The Promoter and Non-Promoter Members of the Applicant Company 
No.1 shall be issued shares of Applicant Company No. 2 as per terms 
and conditions, detailed in the Scheme of Arrangement  
 
The Promoter and Non-Promoter Members of the Applicant Company 
No.2 shall be issued shares of Applicant Company No. 3 (post giving 
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effect to Part – B of the Scheme) as per terms and conditions, detailed 
in the Scheme of Arrangement 

d. Creditors  All the liabilities and dues payable relating to the Applicant Company 
No. 1/Transferor Company shall become the liabilities and dues 
payable of/ by the Applicant Company No. 2 / Transferee Company. 
 
All the liabilities and dues payable pertaining to the Non-Core 
Undertaking of the Applicant Company No. 2/ Demerged Company 
(post giving effect to Part – B of the Scheme) shall become the liabilities 
and dues payable of/ by the Applicant Company No. 3/ Resulting 
Company. 

e. Depositors 

Applicant Companies does not have any depositors, debenture 
holders, deposit trustee and debenture trustee. 

f. Debenture Holders 

g. Deposit trustee and 
debenture trustee 

h. Employees of the 
Company 

All the staff, workmen and other employees of the Applicant Company 
No. 1 (immediately before proposed Amalgamation) shall become the 
staff, workmen and employees of the Applicant Company No. 2 as per 
the details mentioned in the Scheme of Arrangement. 
 
All the staff, workmen and other employees pertaining to Non-Core 
Undertaking of the Applicant Company No. 2 immediately before the 
transfer of said Undertaking under the Scheme of Arrangement (post 
giving effect to Part-B of the Scheme) shall become the staff, workmen 
and employees of the Applicant Company No. 3 as per the details 
mentioned in the Scheme of Arrangement. 
 

vi.  Disclosure about effect of compromise or arrangement on material interest of Directors, Key 
Managerial Personnel and debenture trustee 

a. Directors The proposed Scheme of Arrangement would not affect any Director of 
the Applicant Companies except that Applicant Company No. 1 would 
cease to exist, post effectiveness of the Scheme. 

b. Key Managerial Personnel No material effect of arrangement.  

c. Debenture Trustee Not Applicable 

vii.  Details of approvals, 
sanctions or no-
objection(s), if any, from 
regulatory or any other 
governmental authorities 
required, received or 
pending for the proposed 
scheme of compromise or 
arrangement 

The Scheme is subject to approval from jurisdictional NCLT. Further, 
notice under Section 230(5) of Companies Act, 2013 is being submitted 
with the Central Government, Registrar of Companies, Income Tax 
Authorities, and Official Liquidator in respect of all the Applicant 
Companies. 

viii.  A statement to the effect 
that the persons to whom 
the notice is sent may vote 
in the meeting either in 
person or by proxies, or 
where applicable, by 
voting through electronic 
means. 

As per the directions of the Tribunal, the meeting is proposed to be held 
through VC with facility of remote e-voting, accordingly, option of 
attending the meeting physically at venue or through proxy is not 
available. 
 
Unsecured creditors of Applicant Company No. 2 to whom the Notice 
is sent may either vote using remote e-voting system or vote during the 
meeting via VC through e-voting system. 

 
General:  

 
30. The copy of draft scheme has been filed with the Registrar of Companies. 
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31. The National Company Law Tribunal, Chandigarh bench, by its Order dated 22nd July 2022 has 
dispensed with the requirement of convening the meeting(s) of the Equity Shareholders of the 
Applicant Company No. 1, Applicant Company No. 2 and Applicant Company No. 3. 

 

32. The National Company Law Tribunal, Chandigarh bench, by its Order dated 22nd July 2022 has 
dispensed with the requirement of convening the meeting(s) of the secured creditors and 
unsecured creditors of the Applicant Company No. 1 and Applicant Company No. 3. 
 

33. The National Company Law Tribunal, Chandigarh bench, by its Order dated 22nd July 2022 has 
directed for convening of the meeting(s) of the secured creditors and unsecured creditors (except 
whose outstanding balance is equal to or less than INR 50,000/- (Rupees Fifty Thousand Only) as 
on 30th June 2022) of Applicant Company No. 2 via Video Conferencing with facility of remote e-
voting and publication of notice of the said meeting(s) in newspaper. 
 

34. No investigation or proceedings have been instituted or are pending under applicable provisions 
of Companies Act, 2013 or erstwhile provisions of Companies Act, 1956 against any of the 
Applicant Companies. 
 

35. No winding up petition has been admitted against any of the Applicant Companies. 
 

36. Copy of the notice(s) issued to the unsecured creditors of Applicant Company No. 2, the Scheme 
of Arrangement and Explanatory Statement under Section 230 of the Companies Act, 2013 have 
been placed on the website of the Applicant Company No. 2 at www.avoncycles.com 

 

37. The detailed procedure for participation in the meeting through VC, remote e-voting and voting 
during the meeting through e-voting system is enclosed with this notice as Annexure A. The 
unsecured creditors desiring to attend the meeting convened through VC and to vote during the 
meeting or before the meeting, using remote e-voting system, are requested to carefully follow the 
instructions set out in Annexure A to this Notice. 
 

38. The following documents will be open for obtaining extracts from or for making or obtaining copies 
or inspection by the unsecured creditors of the Applicant Company No. 2 at Avon Cycles Limited, 
GT Road, Dhandari Kalan, Ludhiana, Punjab-141 010 between 10:00 AM to 12:00 Noon on all 
working days, except Saturdays, Sundays and Public Holidays upto the date of the meeting: 
 
a) Copy of the Order dated 22nd July 2022 of the NCLT passed in Company Application No. C.A. 

(CAA) No. 4/Chd/Pb/2022 directing the convening of meeting(s) of the unsecured creditors of 
Applicant Company No. 2 (except whose outstanding balance is equal to or less than INR 
50,000/- (Rupees Fifty Thousand Only) as on 30th June 2022) via Video Conferencing with 
facility of remote e-voting;  

b) Copy of the Company Application No. C.A. (CAA) No. 4/Chd/Pb/2022; 
c) Copy of Scheme of Arrangement; 
d) Memorandum and Articles of Association of all Applicant Companies; 
e) Audited Accounting Statement of Applicant Company No. 1 and  Applicant Company No. 2 

for the period ended 31st March 2021 and Provisional Accounting Statement of Applicant 
Company No. 3 for the period ended 31st December 2021; 

f) Unaudited Accounting Statement of Applicant Company No. 1, Applicant Company No. 2 and 
Applicant Company No. 3 for the period ended 31st March 2022; 

g) Copies of the Fair Value Report / Share Entitlement Ratio Report dated 30th December 2021 
issued by Mr. Niranjan Kumar (Registered Valuer) (IBBI Registration No.-
IBBI/RV/06/2018/10137); 

h) Certificates issued by Statutory Auditors of all the Applicant Companies in relation to the 
accounting treatment prescribed in the Scheme is in conformity with the Accounting Standards 
prescribed under Section 133 of Companies Act, 2013 read with relevant rules issued 
thereunder; 

i) List of unsecured creditors of the Applicant Company No. 2 as on 30th June 2022; 
j) Any other information, contracts or agreements material to the arrangement.  
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39. A copy of the Scheme and Explanatory Statement shall be furnished to the unsecured creditors, 
free of charge, within 1 (one) day (except Saturdays, Sundays and public holidays) on a requisition 
being so made for the same by the unsecured creditors. 
 

 
 

Date : 05th August 2022 

 

Place : Ludhiana 

 

Registered Office:  
GT Road, Dhandari Kalan 
Ludhiana, Punjab-141 010 
CIN - U35921PB1951PLC001699 

For Avon Cycles Limited 

 

Sd/- 

 Mandeep Singh Pahwa 

Authorised Signatory 
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Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

N5-1003, Hills and Dales Ph 3, NIBM Annexe, Pune – 411060. Mob.: +91 9921515656 | niranjan@nskumar.com | www.nskumar.com 

30 December 2021 

To,      To, 

The Board of Directors   Board of Directors, 

Avon Cycles Limited    Pahwa Estates And Holdings Private Limited 

G T Road, Dhandari Kalan,   G T Road, Dhandari Kalan, 

Ludhiana, Punjab    Ludhiana, Punjab 

 

To, 

The Board of Directors 

Avon Energies and Investments Private Limited 

G T Road, Dhandari Kalan, 

Ludhiana, Punjab 

 

Subject: Recommendation of fair share exchange ratio for the proposed amalgamation of 
Pahwa Estates And Holdings Private Limited (‘PEHPL’) with Avon Cycles Limited 
(‘ACL’) 

 
Recommendation of fair share entitlement ratio for the proposed demerger of the 
‘Non-core Business’ of Avon Cycles Limited (‘ACL’) into Avon Energies and 
Investments Private Limited (‘AEIPL’) 
 

Dear Sir/ Madam, 
 
We refer to the engagement letter dated 15 December 2021 whereby the Board of Directors 
of Avon Cycles Limited (‘ACL’ or ‘Amalgamated Company’ or ‘Demerged Company’), Pahwa 
Estates And Holdings Private Limited (‘PEHPL’ or  ‘Amalgamating Company’) and Avon 
Energies and Investments Private Limited (‘AEIPL’ or ‘Resulting Company’) (hereinafter all of 
them together referred to as ‘the Management’), appointed Niranjan Kumar, Registered 
Valuer– Securities or Financial Assets (‘NK’, ‘we’ or ’us’) to undertake a valuation exercise and 
recommend on a ‘going concern’ premise: 
 

1. Fair Share exchange ratio for the proposed amalgamation of PEHPL with ACL in Step 
1; and 

2. Fair Share entitlement ratio for the proposed demerger of ‘Non-core Business’ of ACL 
into AEIPL in Step 2.  

 
Hereinafter the transaction referred to in Step 1 shall be referred to as the ‘proposed 
amalgamation’ and the transaction referred to in Step 2 shall be referred to as the ‘proposed 
demerger’; the Amalgamated Company, Amalgamating Company and Resulting Company 
shall together be referred to as ‘Transacting Companies’; and the Management including the 
Board of Directors of Transacting Companies shall together be referred to as ‘the 
Management’. 
 
Please find enclosed the report (comprising 22 pages including annexures) detailing our 
recommendation of share exchange ratio for the proposed amalgamation and share 
entitlement ratio for the proposed demerger, the methodologies employed, and the 
assumptions used in our analysis. 
 
This report sets out our scope of work, background, source of information, procedures 

performed by us and our recommendation of the share exchange/ entitlement ratio.  

ANNEXURE-2
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Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

BACKGROUND, SCOPE AND PURPOSE OF THIS REPORT 

Avon Cycles Limited (‘ACL’ or ‘Amalgamated Company’ or ‘Demerged Company’) was 
incorporated on 01 October 1951 and has been engaged in diversified business primarily 
dealing in manufacturing of Bicycle & Cycle Parts, E-Bikes and E-Rickshaws. In addition, it is 
also engaged in other business verticals of constructing & operating solar power plant / wind 
turbines engaged in power generation and distribution, investment in shares and securities 
and renting of immovable properties. 

Hereinafter businesses of ACL of constructing & operating solar power plant / wind turbines 
engaged in power generation and distribution, investment in shares and securities and renting 
of immovable properties are collectively referred to as ‘Non-core Business’. 

Pahwa Estates And Holdings Private Limited (‘PEHPL’ or ‘Amalgamating Company’) was 
incorporated on 17 December 1973 and is engaged in the business of renting of immovable 
properties and investment in shares and securities including investment in shares and 
securities of group entities. 

Avon Energies and Investments Private Limited (‘AEIPL’ or ‘Resulting Company’ or 
‘Demerged Company No. 2) has been recently incorporated on 22 December 2021 and is a 
wholly owned subsidiary of ACL.  

We understand that the Management of the Transacting Companies that they are 
contemplating a composite scheme of amalgamation and arrangement (‘the Scheme’), 
wherein they intend to: 

a) amalgamate PEHPL with ACL; and  

b) demerge the ‘Non-core Business’ of ACL into AEIPL. 

 

in accordance with the provisions of Sections 230 to 232 read with Section 66 of the 

Companies Act, 2013 or any statutory modifications, re-enactment or amendments thereof 

for the time being in force (“the Act”) read with the Companies (Compromises, Arrangements 

and Amalgamations) Rules, 2016 (“the Rules”), as amended from time to time and all other 

applicable provisions, if any, of the Act and any other applicable law for the time being in force, 

in each case, as amended from time to time, and in a manner provided in the Draft Composite 

Scheme of Amalgamation and Arrangement (‘Scheme’) in which under: 

 

1) Part B of the Scheme, PEHPL (Amalgamating Company) is proposed to be amalgamated 

with ACL (Amalgamated Company); 

 

2) Part C of the Scheme, the Non-core Business of ACL (Demerged Company) is proposed to 

be demerged into AEIPL (Resulting Company); 

 

Further as part of the scheme, the entire shareholding of the Amalgamated Company in 

Amalgamating Company or vice versa shall stand cancelled on part B of the Scheme 

becoming effective and hence, no shares of the Amalgamated Company shall be issued to 

the extent of inter-company holding. 

 

Also, as a part of the Scheme, entire shareholding of Demerged Company in Resulting 

Company (pursuant to part C of the Scheme being effective) and the entire existing issued 
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Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

and paid-up share capital of the Resulting Company i.e. AEIPL (Pre Demerger Equity Share 

Capital) held by ACL i.e. the Demerged Company would be cancelled by way of capital 

reduction. 

   

We understand that as a consideration for the: 

 

i) proposed amalgamation under Part B of the Scheme, equity shares of the 

Amalgamated Company would be issued to the equity shareholders of Amalgamating 

Company (except to the extent of equity shares of Amalgamating Company held by 

Amalgamated Company which would get cancelled upon amalgamation); 

 

ii) proposed demerger under Part C of the Scheme, equity shares of the Resulting 

Company would be issued to the equity shareholders of Demerged Company; 

 

The equity shares to be issued for the aforesaid proposed amalgamation and proposed 

demerger will be based on the share exchange/ share entitlement ratio as determined by the 

Board of Directors on the basis of the share exchange/ share entitlement ratio report prepared 

by us.  

In connection with the above-mentioned proposed amalgamation and proposed demerger, 
the Management of Transacting Companies has jointly appointed Niranjan Kumar, Registered 
Valuer– Securities or Financial Assets (‘NK’) to submit a report recommending a share 
exchange ratio and share entitlement ratio for the proposed amalgamation and proposed 
demerger respectively. 
 
We would like to emphasize that certain terms of the proposed amalgamation and proposed 
demerger are stated in our report, however the detailed terms of the proposed amalgamation 
and proposed demerger shall be more fully described and explained in the Scheme document 
to be submitted with relevant authorities in relation to the proposed amalgamation and 
proposed demerger. Accordingly, the description of the terms and certain other information 
contained herein is qualified in its entirety by reference to the underlying Scheme. 
 
We understand that the appointed date for the proposed amalgamation and proposed 

demerger shall be 01 April 2022 as defined in the Scheme or such other date as the competent 

authority may direct or approve. We have determined the share exchange ratio and share 

entitlement ratio for the proposed amalgamation and proposed demerger respectively as at 

the report date (‘Valuation Date’). 

The scope of our services is to conduct a relative (and not absolute) valuation exercise as at 
the Valuation Date to determine the equity value of the Transacting Companies and then arrive 
at the fair share exchange/ share entitlement ratio using internationally accepted valuation 
methodologies as may be applicable to the Transacting Companies and report on the same 
in accordance with generally accepted professional standards including ICAI Valuation 
Standards, 2018 notified by the Institute of Chartered Accountants of India (ICAI). 
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Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

The Management have informed us that:  

a) There would not be any capital variation in the Transacting Companies till the proposed 

amalgamation and proposed demerger becomes effective without approval of the 

shareholders and other relevant authorities;  

 

b) There are no unusual/ abnormal events in the Transacting Companies other than those 

represented to us by the Management till the report date materially impacting their 

operating/ financial performance; and 

 

c) There would be no significant variation between the draft composite scheme of 

amalgamation and arrangement and the final scheme approved and submitted with the 

relevant authorities. 

This report is our deliverable for the said engagement and is subject to the scope, 
assumptions, exclusions, limitations and disclaimers detailed hereinafter. As such, the report 
is to be read in totality and in conjunction with the relevant documents referred to therein. 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

<<<<< This space has been left blank intentionally >>>>> 
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Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

SOURCES OF INFORMATION 

In connection with the recommendation of fair share exchange/ entitlement ratio, we have 
used the following information obtained from the Management and/ or gathered from public 
domain: 
 
A. Company specific information: 
 
Information provided by the Management includes: 
 
• Audited standalone financial statements of ACL and PEHPL for the financial year ended 31 

March 2021 (‘FY21’); 

• Limited reviewed standalone financial statements of ACL and PEHPL for the six months 
period ended 30 September 2021; 

• Shareholding pattern of ACL and PEHPL as at the report date; 

• Draft composite scheme of arrangement between the Transacting Companies and their 
respective shareholders pursuant to which proposed amalgamation and proposed 
demerger is to be undertaken; 

• Financial projections from FY22 to FY26 (‘Management Projections’) which represent 
Management’s best estimate of the future financial performance of ACL; and 

• Discussions and correspondence with the Management in connection with business 
operations of Transacting Companies and its investee companies, past trends, proposed 
future business plans and prospects, realizability of assets, etc.  

 

B. Industry and economy information:  

• Information including market prices, trading volumes etc., available in public domain and 
databases such as CapitalIQ, Capitaline, NSE, BSE etc. 

• Such other information and documents as provided by the Management for the purposes 
of this engagement. 

 
Besides the above listing, there may be other information provided by the Management which 
may not have been perused by us in detail, if not considered relevant for our defined scope.  

We have also considered/ obtained such other analysis, review, explanations and information 
considered reasonably necessary for our exercise, from the Management.  
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Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

PROCEDURES ADOPTED 

 
Procedures used in our analysis included such substantive steps as we considered necessary 
under the circumstances, including, but not necessarily limited to the following: 
 
• Discussion with the Management to: 

- Understand the business and fundamental factors that affect the business of the 
Transacting Companies including their earning generating capacity. 

- Enquire about the historical financial performance, current state of affairs, business 
plans and the future performance estimates. 

 

• Analysis of information shared by the Management 
 

• Reviewed the cashflow projections provided by the Management including understanding 
the basis of preparation and the underlying assumptions; 

 
• Reviewed the draft composite scheme of amalgamation and arrangement between the 

Transacting Companies. 
 

• Considered audited standalone financial statements of the ACL and PEHPL for the 
financial year ended 31 March 2021; 

 

• Considered limited reviewed standalone financial statements of ACL and PEHPL for the 
six months period ended 30 September 2021; 

 

• Considered the shareholding pattern of ACL and PEHPL as at the report date; 
 

• Selection of appropriate internationally accepted valuation approach / methodology/(ies); 
 

• Arrived at valuations of the Transacting Companies using the method/(s) considered 
appropriate; 
 

• Determined at the fair share exchange ratio for the proposed amalgamation of PEHPL with 
ACL after considering the existing shareholding pattern; and 

 

• Determined the share entitlement ratio for the proposed demerger of Non-core Business 
from ACL to AEIPL, for issue of equity shares of AEIPL to the shareholders of ACL as 
consideration for the proposed demerger.  
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS 
 
Provision of valuation opinions and consideration of the issues described herein are areas of 
our regular practice. The services do not represent accounting, assurance, accounting/ tax 
due diligence, consulting or tax related services that may otherwise be provided by us. 
 
This report, its contents and the results herein are specific and subject to: 
 
• the purpose of the valuation agreed as per the terms of the engagement; 

• the date of this report; 

• shareholding pattern of Transacting Companies forming part of transaction prior to 

effectiveness of the Scheme and no change in the shareholding of associate/ subsidiary 

companies; 

• proposed capital reduction of all the existing outstanding issued and paid up share 

capital of AEIPL (‘Resulting Company’); 

• proposed share entitlement ratio for the proposed demerger of Non-core Business 

under Part C of the Scheme as recommended by the Management; 

• audited standalone financial statements of ACL and PEHPL for the financial year ended 

31 March 2021; 

• limited reviewed standalone financial statements of ACL and PEHPL for the six months 

period ended 30 September 2021; 

• realization of cashflow projections as provided by the Management for ACL; 

• data detailed in the section - Sources of Information 

We have been informed that the business activities of the Transacting Companies and Non-

core Business have been carried out in the normal and ordinary course between the latest 

available financials and the report date and that no material changes have occurred in their 

respective operations and financial position between the latest available financial statements 

and the report date. 

A value analysis of this nature is necessarily based on the prevailing stock market, financial, 

economic and other conditions in general and industry trends in particular. It is based on 

information made available to us as of the date of this report, events occurring after that date 

hereof may affect this report and the assumptions used in preparing it, and we do not assume 

any obligation to update, revise or reaffirm this report. 

The ultimate analysis will have to be tempered by the exercise of judicious discretion by the 

valuer and judgment taking into account the relevant factors. There will always be several 

factors e.g. Management capability, present and prospective yield on comparable securities, 

market sentiment etc., which are not evident on the face of the financial statement, but which 

will strongly influence the worth of a share. 

The recommendation(s) rendered in this report only represent our recommendation(s) based 

upon information furnished by the Transacting Companies till the date of this report and other 

sources, and the said recommendation(s) shall be considered to be in the nature of non-

binding advice (our recommendation should not be used for advising anybody to take buy or 

sell decision, for which specific opinion needs to be taken from expert advisors). 

The COVID-19 (SARS-CoV-2) (“Coronavirus” or “Virus” or “Covid”) is presenting potentially 

significant impacts upon economic activity and certain businesses. At the Valuation Date, the 

Covid pandemic is still ongoing, and the future impact of the Coronavirus is not being 
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qualitatively or quantitatively assessed at this time. For carrying out the Valuation, we have 

factored the impact of Covid in the Valuation based on the information available till the 

Valuation Date and based on our understanding of it’s likely impact on the business of ACL 

and PEHPL. However, this should not be considered as an accurate assessment of the future 

impact of the COVID-19, or any prediction regarding the future course of events that would 

arise due to the Covid pandemic. 

The determination of fair value for arriving at share exchange ratio/ share entitlement ratio is 

not a precise science and the conclusions arrived at in many cases, will, of necessity, be 

subjective and dependent on the exercise of individual judgment. There is, therefore, no 

indisputable single fair value. While we have provided our recommendation of the fair share 

exchange/ share entitlement ratio based on the information available to us and within the 

scope and constraints of our engagement, others may have a different opinion. The final 

responsibility for the determination of the share exchange/ share entitlement ratio at which 

the proposed amalgamation/ proposed demerger shall take place will be with the Board of 

Directors of the Transacting Companies, who should take into account other factors such as 

their own assessment of the proposed amalgamation/ proposed demerger and input of other 

advisors. 

In the course of our analysis, we were provided with both written and verbal information, 
including market, technical, financial and operating data including information as detailed in 
the section – Sources of Information. 
 
In accordance with the terms of our engagement, we have assumed and relied upon, without 
independent verification of 
 
• the accuracy of information that was publicly available, which formed a substantial basis 

for the report; and 

• the accuracy of information made available to us by the Management;  

 

We have not carried out a due diligence or audit or review of the Transacting Companies for 

the purpose of this engagement, nor have we independently investigated or otherwise verified 

the data provided. We did not carry out any validation procedures or due diligence with respect 

to the information provided/ extracted or carry out any verification of the assets or comment 

on the achievability of the assumptions underlying the Management Projections, save for 

satisfying ourselves to the extent possible that they are consistent with other information 

provided to us during the course of this engagement. 

We are not legal or regulatory advisors with respect to legal and regulatory matters for the 
proposed amalgamation/ proposed demerger. We do not express any form of assurance that 
the financial information or other information as prepared and provided by the Management 
of the Transacting Companies is accurate. Also, with respect to explanations and information 
sought from the advisors, we have been given to understand by the Transacting Companies 
that they have not omitted any relevant and material factors and that they have checked the 
relevance or materiality of any specific information to the present exercise with us in case of 
any doubt. Accordingly, we do not express any opinion or offer any form of assurance 
regarding its accuracy and completeness.  
 
Our conclusions are based on these assumptions and information given by/ on behalf of the 
Management. The Management has indicated to us that they have understood any omissions, 
inaccuracies or misstatements may materially affect our recommendation. Accordingly, we 
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assume no responsibility for any errors in the information furnished by the Transacting 
Companies and their impact on the report. Also, we assume no responsibility for technical 
information (if any) furnished by the Transacting Companies. However, nothing has come to 
our attention to indicate that the information provided to us was materially misstated/ 
incorrect or would not afford reasonable grounds upon which to base the report. We do not 
imply and it should not be construed that we have verified any of the information provided to 
us, or that our inquiries could have verified any matter, which a more extensive examination 
might disclose. 
 
The report assumes that the Transacting Companies comply fully with relevant laws and 
regulations applicable in all its areas of operations and that the Transacting Companies will 
be managed in a competent and responsible manner. Further, except as specifically stated to 
the contrary, this report has given no consideration on to matters of a legal nature, including 
issues of legal title and compliance with local laws and litigation and other contingent 
liabilities that are not represented to us by the Management. 
 
This report does not look into the business/ commercial reasons behind the proposed 
amalgamation/ proposed demerger nor the likely benefits arising out of the same. Similarly, 
the report does not address the relative merits of the proposed amalgamation/ proposed 
demerger as compared with any other alternative business transaction, or other alternatives, 
or whether or not such alternatives could be achieved or are available. This report is restricted 
to recommendation of share exchange/ share entitlement ratio only. 
 
We would like to emphasize that as per the proposed demerger envisaged in the Scheme, the 

Non-core Business of ACL (‘Demerged Company’) will be demerged into its wholly owned 

subsidiary i.e. AEIPL (‘Resulting Company’) and upon cancellation of entire outstanding issued 

and paid up equity share capital (Pre demerger equity share capital) by way of capital 

reduction as part of the Scheme of the Resulting Company, fresh issue of shares would be 

made to the existing equity shareholders of ACL on a proportionate basis such that their 

existing equity shareholding in ACL is replicated in the Resulting Company. Accordingly, we 

believe that any share entitlement ratio can be considered appropriate and fair to the equity 

shareholders of ACL for the proposed demerger as the inter-se proportionate equity 

shareholding of any shareholder pre-demerger and post-demerger would remain same and 

not vary and we have therefore not carried out any independent valuation of the subject 

business. 

We must emphasize that realization of forecasted free cash flows or the realizability of the 

assets at the values considered in our analysis will be dependent on the continuing validity of 

assumptions on which they are based. Our analysis therefore, will not, and cannot be directed 

to providing any assurance about the achievability of the final projections. Since the financial 

forecasts relate to the future, actual results are likely to be different from the projected results 

because events and circumstances do not occur as expected, and the differences could be 

material. To the extent that our conclusions are based on the forecasts, we express no opinion 

on achievability of those forecasts. The fact that we have considered the projections in this 

valuation exercise should not be construed or taken as our being associated with or a party 

to such projections. 

We must emphasize that the latest financial statements as at the report date for Transacting 

companies were not provided by the Management for our value analysis, however the 

Management has represented that they do not expect significant changes in the net asset 
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position between 30 September 2021 and the report date. We have therefore considered 

financial statements as at 30 September 2021 for the purpose of our value analysis. 

We must emphasize that during the interim period from 30 September 2021 till the Valuation 

Date, the Board of Directors of ACL and PEHPL has approved buy back of 43,155 and 8,000  

fully paid up equity shares respectively. Accordingly, we have considered effect of the same 

for the purpose of our equity value analysis. 

Certain terms of the proposed amalgamation and proposed demerger are stated in our report, 
however the detailed terms of the proposed amalgamation and proposed demerger shall be 
more fully described and explained in the Scheme document to be submitted with relevant 
authorities in relation to the proposed amalgamation and proposed demerger. Accordingly, 
the description of the terms and certain other information contained herein is qualified in its 
entirety by reference to the Scheme document. 

The fee for the Engagement is not contingent upon the results reported.   

We owe responsibility only to the Board of Directors of the Transacting Companies who have 
appointed us, and nobody else. We do not accept any liability to any third party in relation to 
the issue of this report. It is understood that this analysis does not represent a fairness 
opinion. In no circumstance shall our liability exceed the amount as agreed in our Engagement 
Letter. 

This valuation report is subject to the laws of India. 

Neither the report nor its contents may be referred to or quoted in any registration statement, 
prospectus, offering memorandum, annual report, loan agreement or other agreement or 
document given to third parties, other than in connection with the purpose of determining the 
share exchange/ share entitlement ratio for the proposed amalgamation/ proposed demerger 
and relevant filing with regulatory authorities in this regard, without our prior written consent.  
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COMPANY AND FINANCIAL BACKGROUND 

Avon Cycles Limited (‘ACL’ or ‘Amalgamated Company’ or ‘Demerged Company’) has been 
engaged in diversified business primarily dealing in manufacturing of Bicycle & Cycle Parts, E-
Bikes and E-Rickshaws. In addition, it is also engaged in other business verticals of 
constructing & operating solar power plant / wind turbines engaged in power generation and 
distribution, investment in shares and securities and renting of immovable properties. 

Snapshot of the audited standalone financial statements for the year ended 31 March 2021 
and limited reviewed standalone financial statements for the six months period ended 30 
September 2021 of ACL is set out below: 
 

 
 

Shareholding Pattern 

The equity shareholding pattern of ACL as at report date is set out below :- 

 

Pahwa Estates And Holdings Private Limited (‘PEHPL’ or ‘Amalgamating Company’) is 
engaged in the business of renting of immovable properties and investment in shares and 
securities including investment in shares and securities of group entities. 

 

INR Million INR Million

Particulars 30-Sep-21 31-Mar-21 Particulars 30-Sep-21 31-Mar-21

Limited Reviewed Audited Limited Reviewed Audited

Equity and liabilities No. of months 6 12

Shareholder's funds Revenue from operations 3,544.3                      7,103.1      

Share capital 8.6                               8.6                Total revenue 3,544.3                      7,103.1      

Reserves and surplus 7,091.8                      6,854.7      Expenses

Non current liabilities Cost of goods sold (2,504.4)                    (4,675.8)     

Long term borrowings 461.1                           290.4          Employee benefit expenses (254.1)                        (445.1)        

Other non current liabilities 658.0                         743.9          Other operating expenses (550.5)                        (1,203.5)     

Current liabilities EBITDA 235.2                         778.7          

Short term borrowings 160.9                          -                Depreciation and amortisation (125.7)                        (249.6)        

Trade payables 1,098.5                       1,176.6       EBIT 109.5                         529.1          

Other current liabilities 450.1                          569.5           Finance costs (26.9)                          (36.6)           

Total equity and liabilities 9,929.0                       9,643.7       Other income 244.2                         432.4          

Assets Exceptional items (10.3)                          (19.5)           

Non-current assets PBT 316.6                         905.3          

Net fixed assets 2,144.4                       1,934.4       Tax expense (58.6)                          (220.6)        

Non current investments PAT 258.0                         684.7          

- in equity shares of PEHPL 0.2                               0.2                Source: Information provided by Management

- in equity shares of other companies 924.7                          760.1           

Other non current assets 564.7                          684.5           

Current assets

Current investment 765.7                          897.3           

Inventories 1,540.2                       1,149.1       

Trade receivables 1,480.0                       1,330.0       

Cash and cash equivalents 1,591.2                       1,981.4       

Other current assets 917.8                          906.6           

Total assets 9,929.0                       9,643.7       

Source: Information provided by Management

Balance sheet as at Profit and loss statement for the period ended 

Name Number of shares

(Face Value of INR 10 each)

Percentage 

%

Sh. Onkar Singh Pahwa 2,28,593                                             26.8%

Smt. Sarabjit Kaur Pahwa 2,28,593                                             26.8%

Sh. Rishi Pahwa 1,70,047                                             19.9%

Sh. Mandeep Singh Pahwa 1,70,046                                             19.9%

M/s Pahwa Estates & Holdings Pvt. Ltd. 56,000                                                 6.6%

Others 8                                                            0.0%

Total 8,53,287                                             100%
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Snapshot of the audited standalone financial statements for the year ended 31 March 2021 
and limited reviewed standalone financial statements for the six months period ended 30 
September 2021 of PEHPL is set out below: 
 

 
 

Shareholding Pattern 

The equity shareholding pattern of PEHPL as at report date is set out below :- 

 

 
VALUATION APPROACHES 

Valuation Base:  

Valuation base means the indication of the type of value being used in an engagement. 

Different Valuation bases may lead to different conclusions of value. Considering the nature 

of this exercise, we have adopted ‘Relative Value’ as the Valuation base. 

Premise of Value:  

Premise of Value refers to the conditions and circumstances how an asset is deployed. 

Considering the nature of this exercise, we have adopted ‘Going Concern’ value as the premise 

of value. 

Intended Users:  

This Report is intended for consumption of the Board of Directors of ACL, PEHPL and AEIPL 

and may be submitted to the shareholders of respective Companies and relevant regulatory 

INR Million INR Million

Particulars 30-Sep-21 31-Mar-21 Particulars 30-Sep-21 31-Mar-21

Limited Reviewed Audited Limited Reviewed Audited

Equity and liabilities No. of months 6 12

Shareholder's funds Revenue from operations -                               -                

Share capital 5.2                               5.2                  Other operating income 20.0                             60.0             

Reserves and surplus 135.3                          118.7             Total revenue 20.0                             60.0             

Non current liabilities Expenses

Long term provisions 2.2                               2.0                  Operating expenses (0.8)                             (1.4)             

Current liabilities EBITDA 19.2                            58.6            

Short term borrowings -                               34.1               Depreciation and amortisation (0.6)                             (1.1)             

Trade payables 0.7                               0.1                  EBIT 18.6                            57.5            

Other current liabilities 0.9                               1.8                  Finance costs (0.8)                             (0.6)             

Total equity and liabilities 144.4                          161.9             PBT 17.8                            56.9            

Assets Tax expense (1.2)                             (1.0)             

Non-current assets PAT 16.6                            55.8            

Plant Property and Equipment 22.2                             22.8               Source: Information provided by Management

Non current investments

- In equity shares of ACL 0.2                               0.2                  

- In equity shares of other companies 47.9                             48.0               

Other non-current assets 6.5                               6.1                  

Current assets

Current investment

- Invetment in mutual funds 48.8                             82.3               

Cash and cash equivalents 18.5                             2.3                  

Other current assets 0.3                               0.2                  

Total assets 144.4                          161.9             

Source: Information provided by Management

Balance sheet as at Profit and loss statement for the period ended 

Name Number of shares 

(Face Value of INR 100 each)

Percentage 

%

Sh. Onkar Singh Pahwa 14,713                                                 33.3%

Sh. Mandeep Singh Pahwa 12,062                                                 27.3%

Sh. Rishi Pahwa 11,512                                                 26.0%

Smt. Sarabjit Kaur Pahwa 5,313                                                   12.0%

Smt. Pallavi Pahwa 500                                                       1.1%

M/s Avon Cycles Ltd. 100                                                       0.2%

Total 44,200                                                 100.0%
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and judicial authorities as may be mandatorily required under the laws of India, in connection 

with the Proposed Transaction. 

It should be understood that the valuation of any company or its assets is inherently subjective 
and is subject to uncertainties and contingencies, all of which are difficult to predict and are 
beyond our control. In performing our analysis, we made numerous assumptions with respect 
to project related performance, market, industry performance and general business and 
economic conditions, many of which are beyond the control of the company. 
 
The application of any particular method of valuation depends on the purpose for which the 
valuation is done. Although, different values may exist for different purpose, it cannot be too 
strongly emphasized that a valuer can only arrive at one value for one purpose. Our choice of 
methodology of valuation has been arrived at using usual and conventional methodologies 
adopted for transactions of similar nature and our reasonable judgment, in an independent 
and bona fide manner based on our previous experience of assignments of a similar nature. 
 
The following are commonly used and accepted methods for determining the value of the 
equity shares of a company: 
 

1. Asset Approach  
2. Market Approach 
3. Income Approach  

 
For the proposed amalgamation and proposed demerger, we have considered the following 
commonly used and accepted methods for determining the value of the equity shares of the 
Transacting Companies for the purpose of recommending the share exchange ratio/ share 
entitlement ratio, to the extent relevant and applicable: 
 
1. Asset Approach - Net Asset Value Method (‘NAV’) 
 
The asset-based valuation technique is based on the value of the underlying net assets of the 
business, either on a book value basis or realizable value basis or replacement cost basis. A 
net asset methodology is most applicable for businesses where the value lies in its underlying 
assets and not in the ongoing operations of the business. 
 

 

Valuation of ACL and PEHPL is carried out on a ‘going concern’ premise. ACL and PEHPL are 

currently generating profits and is expected to make profits in the near to medium term. The 

historical net asset value of the Business may not be representative of their earning potential. 

Further, self-generated key intangibles such as technology, customer relationship, brand/ 

trademark, distribution network may not be reflected in their historical net asset value. 

Accordingly, Asset Approach has not been adopted for the valuation. 

 

2. Market Approach 
 
a) Market Price Method 
 
The market price of an equity share as quoted on a stock exchange is normally considered as 

the value of the equity shares of that company where such quotations are arising from the 

shares being regularly and freely traded in, subject to the element of speculative support that 

may be inbuilt in the value of the shares. But there could be situations where the value of the 

shares as quoted on the stock market would not be regarded as a proper index of the fair 

76



 

            

            14 

 

Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

value of the share especially where the market values are fluctuating in a volatile capital 

market. Further, in the case of an amalgamation, where there is a question of evaluating the 

shares of one company against those of another, the volume of transaction and the number 

of shares available for trading on the stock exchange over a reasonable period would have to 

be of a comparable standard. This method would also cover any other transactions in the 

shares of the company including primary/ preferential issues/ open offer in the shares of the 

company available in the public domain. 

As the equity shares of ACL and PEHPL are not listed on any stock exchange, we have therefore 
not used this method to determine their fair value of the equity shares of Amalgamating 
Company and Amalgamated Company respectively. 
 
b) Comparable Companies Multiples (‘CCM’) / Comparable Transactions Multiples (‘CTM’) 

method  
 
Under CCM, the value of shares/ business of a company is determined based on market 
multiples of publicly traded comparable companies. This valuation is based on the principle 
that market valuations, taking place between informed buyers and informed sellers, 
incorporate all factors relevant to valuation. CCM applies multiples derived from similar or 
‘comparable’ publicly traded companies. Although no two companies are entirely alike, the 
companies selected as comparable companies should be engaged in the same or a similar 
line of business as the subject company. Relevant multiples need to be chosen carefully and 
adjusted for differences between the circumstances. 
 
Based on our business profiling analysis as well as discussion with the Management, we 
understand that there are no comparable listed companies which are operating in similar/ 
comparable line of business as that of ACL, we have therefore not used CCM method. 
 
Considering the business operations of PEHPL, which is undertaking commercial leasing 
activities and other market parameters, we understand that there are no comparable companies 
having similar financial and operating metrics as that of PEHPL. We have therefore not used 
CCM method. 
 
Under CTM, the value of shares/ business of a company is determined based on market 
multiples of publicly disclosed transactions in the similar space as that of the subject 
company. Multiples are generally based on data from recent transactions in a comparable 
sector, but with appropriate adjustment after consideration has been given to the specific 
characteristics of the business being valued. 
 
Based on our discussion with the Management we understand that there are no recent 
comparable transactions involving companies of similar nature and having a similar operating/ 
financial metrics as that of ACL and PEHPL, we have therefore not used CTM method. 
 
3. Income Approach  

 
3a. Discounted Cash Flow Method (‘DCF’)  
 
Income approach is a valuation approach that converts maintainable or future amounts (e.g., 
cash flows or income and expenses) to a single current (i.e., discounted or capitalized) 
amount.  
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Under the DCF method the projected free cash flows to the firm are discounted at the weighted 
average cost of capital. This method is used to determine the present value of a business on 
a going concern assumption and recognizes the time value of money by discounting the free 
cash flows for the explicit forecast period and the perpetuity value at an appropriate discount 
factor. The terminal value represents the total value of the available cash flow for all periods 
subsequent to the horizon period. The terminal value of the business at the end of the horizon 
period is estimated, discounted to its present value equivalent, and added to the present value 
of the available cash flow to estimate the value of the business. 
 
Such DCF analysis involves determining the following: 
 

• Estimating future free cash flows: Free cash flows are the cash flows expected to be 
generated by the company/ asset that are available to the providers of the company’s 
capital – both debt and equity. 
 

• Appropriate discount rate to be applied to cash flows i.e., the cost of capital: This 
discount rate, which is applied to the free cash flows, should reflect the opportunity 
cost to all the capital providers (namely shareholders and creditors), weighted by their 
relative contribution to the total capital of the company. The opportunity cost to the 
capital provider equals the rate of return the capital provider expects to earn on other 
investments of equivalent risk. 
 

Valuation of ACL has been carried out adopting Income approach (Discounted cash flow 
method). Under the DCF method the projected free cash flows to the firm for the horizon period 
are discounted at the weighted average cost of capital. Terminal value of the business at the end 
of the horizon period is estimated based on an appropriate perpetual growth rate considering 
inter-alia long-term inflation and other business-related factors. The sum of the discounted value 
of such free cash flows for the horizon period and terminal value is the enterprise value. 
Adjustments for debt and debt-like items, investments and cash and cash equivalents is 
considered to determine the equity value. 
 

Valuation of PEHPL has been carried out adopting Income approach. Under the Income 

Approach, business is valued considering estimated benefits, normally using some measure of 

earnings or cash flows generated by the company. These estimated benefits are then capitalized 

using an appropriate capitalization rate to determine capitalized value. Since PEHPL is engaged 

in business of commercial leasing properties it is expected to earn single stream of revenue from 

leased properties. Accordingly, we have used capitalization rate to arrive at the capitalized value 

of properties leased. The capitalized value is adjusted for debt and debt-like items, surplus 

investments and cash and cash equivalents to determine the equity value of PEHPL. 

 
BASIS OF FAIR SHARE EXCHANGE RATIO 
 
The basis of proposed amalgamation of PEHPL with ACL would have to be determined after 
taking into consideration all the factors and methodologies mentioned hereinabove. Though 
different values have been arrived at under each of the above methodologies, for the purposes 
of recommending a Share Exchange Ratio, it is necessary to arrive at a single value for ACL 
and PEHPL. lt is however important to note that in doing so we are not attempting to arrive at 
the absolute values but at their relative values to facilitate the determination of a Share 
Exchange Ratio.  
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The Share Exchange Ratio has been arrived at on the basis of a relative valuation based on 
the various approaches/ methods explained herein earlier and various qualitative factors 
relevant to each company and the business dynamics and growth potential of the businesses, 
having regard to information base, key underlying assumptions, and limitations. 
 
We have independently applied valuation methodologies discussed herein above as 
appropriate and arrived at the value per share of ACL and PEHPL. To arrive at the Share 
Exchange Ratio for the proposed amalgamation, suitable minor adjustments/ rounding off 
have been done. 
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RECOMMENDATION OF SHARE EXCHANGE RATIO FOR THE PROPOSED AMALGAMATION. 

Proposed amalgamation of PEHPL (Amalgamating Company) into ACL (Amalgamated 
Company) under Part B of the Scheme.  
 
The share exchange ratio has been determined on the basis of a relative (and not absolute) 
equity value of the Amalgamated company and Amalgamating Company for the proposed 
amalgamation based on the various methodologies mentioned herein earlier. Suitable 
rounding off have been carried out wherever necessary to arrive at the recommended fair 
share exchange ratio. 

 

 
 

Recommendation: 
 
166 (One Hundred and Sixty Six) equity shares of ACL having face value of INR 10 each fully paid 
up shall be issued for every 100 (One Hundred) equity shares held in PEHPL having face value 
of INR 100 each fully paid up. 
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Value per 

share 

(INR)

Weights Product
Value per 

share (INR)
Weights Product

Income Approach 10,198.2 1 10,198.2 16,896.3     1 16,896.3 Annexure 1 & 2

Market Approach NA 0 -            NA 0

Asset Approach NA 0 -            NA 0

Total 1 10,198.2 1 16,896.3 

Fair value per equity share (INR) 10,198.2 16,896.3 

Recommended share exchange ratio 166           

Method of Valuation

ACL PEHPL

Reference
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Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

RECOMMENDATION OF SHARE ENTITLEMENT RATIO FOR THE PROPOSED DEMERGER 
 

A) Proposed demerger of Non-core Business of ACL (Demerged Company) into AEIPL 
(Resulting Company). 
 
Rationale for Share Entitlement Ratio for Part C of the Scheme 

 

As mentioned earlier, as part of Scheme, Non-core Business of ACL is proposed to be 

demerged into its wholly owned subsidiary i.e. AEIPL. ACL has identified all the assets and 

liabilities of the Non-core Business which are to be taken over by and transferred to AEIPL. 

Also, as a part of the Scheme all the outstanding issued and paid-up share capital of AEIPL 

(‘Pre-Demerger Equity Share Capital’) would be cancelled by way of capital reduction. 

We understand that, upon the Scheme being effective, all the equity shareholders of ACL 

would also become the equity shareholders of AEIPL and with the entire outstanding issued 

and paid-up equity share capital of AEIPL (‘Pre-Demerger Equity Share Capital’) getting 

cancelled by way of a capital reduction as part of the same scheme, their equity shareholding 

in AEIPL would mirror their existing equity shareholding in ACL prior to the demerger. 

Taking into account the above facts and circumstance, any share entitlement ratio can be 

considered appropriate and fair for the proposed demerger of Non-Core Business as the 

proportionate equity shareholding of any equity shareholder pre-demerger and post-demerger 

would remain same and not vary, we have therefore not carried out any independent valuation 

of the subject business. Accordingly, the Management of ACL and AEIPL has proposed 

following share entitlement ratio with respect to equity shares: 

To the equity shareholders of ACL: 

“1 (One) equity share of AEIPL having face value of INR 10 each fully paid up shall be issued for 

every 1 (One) equity share held in ACL having face value of INR 10 each fully paid up.”  

 

 

      Respectfully submitted,   

           

      
                    
     Niranjan Kumar 

               Registered Valuer- Securities or Financial Assets
                  IBBI Registration Number: IBBI/RV/06/2018/10137 
Date: 30 December 2021     ICAIRVO/06/RV-P000021/2018-19 
Place: Pune     UDIN: 21121635AAAAIV8457  
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Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

Annexure-1:  
 
Valuation workings of ACL (Amalgamated Company) as per DCF method: 
 

 

 

 

 

  

Assumptions

WACC (Refer Exhibit I) 14.3%

Tax Rate 25.17%

Terminal growth rate 4.0%

INR million

Particulars Oct - Mar 2022 2023 2024 2025 2026 Terminal

Period in months 6 12 12 12 12 Year

Revenues 4,595.7             8,922.5  9,783.3     10,730.1  11,771.6  12,242.4  

EBITDA 630.8                 992.2     1,100.9     1,224.9     1,362.4     1,416.9     

Depreciation (193.7)               (327.2)    (318.9)       (328.5)       (341.7)       (355.4)       

EBIT 437.0                 665.0     782.0        896.4        1,020.7     1,061.5     

Tax Expense (110.0)               (167.4)    (196.8)       (225.6)       (256.9)       (267.2)       

NOPAT 327.0                 497.6     585.2        670.8        763.8        794.3        

Adjustments for:

Depreciation 193.7                 327.2     318.9        328.5        341.7        355.4        

Changes in working capital 658.2                 (174.2)    (312.1)       (320.7)       (336.3)       (118.7)       

Capital expenditure (164.4)               (250.0)    (350.0)       (400.0)       (400.0)       (355.4)       

Free Cashflow to Firm (FCFF) 1,014.6             400.7     242.0        278.6        369.2        675.7        

Time to Midpoint 0.25 1.00 2.00 3.00 4.00 4.00

PV factor (@ 14.3%) 0.97 0.88 0.77 0.67 0.59 0.59

PV of FCFF 981.5                  350.7      185.3         186.6         216.4         396.0         

Particulars INR million

Present value of explicit period 1,920.6              

Add: Present value of perpertuity (Refer note below) 3,843.4             

Enterprise value 5,764.0             

Less: Debt and debt like items (685.6)               

Add: Surplus Investments 1,747.1             

Add: Cash and cash equivalent 1,591.2             

Equity value as at 30 September 2021 8,416.8             

Gross up factor 1.03                   

Equity value as at Valuation Date 8,702.0             

No of equity shares outstanding as at Valuation Date 8,53,287           

Equity Value per share (INR per share) as at Valuation Date 10,198.2            

Calculation of present value of perpetuity

Particulars INR million

FCFF at Terminal Year (A) 675.7                  

WACC (B) 14.3%

Terminal Growth Rate (C) 4.0%

Value of perpetuity D = (A / B - C) 6,557.3              

Discount factor for FY26 (E) 0.59

Present value of perpetuity (D * E) 3,843.43            
* Terminal growth rate has been estimated considering inter-alia sustainable estimated long

   term inflation and other factors.
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Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

Breakup of surplus investments: 

 

#As represented by the Management, carrying value is considered to be representative of its 

fair value. 

Calculation of WACC: 

 

Other key considerations: 

To arrive at the value attributable to equity shareholders, enterprise value arrived above 

using DCF method has been adjusted for the following: 

a) Debt and debt like items outstanding as at 30 September 2021 amounting to INR 685.6 

million. 

b) Net surplus assets outstanding as at 30 September 2021 amounting to INR 3,175.7 

million. 

 

 

  

INR Million

Particulars Carrying value Fair value

Non-current Investments

Investments in private companies

- PEHPL 0.2                                1.6                

- Other Companies# 418.5                           418.5           

Investment in private equity funds (unquoted)# 352.3                           352.3           

Investment in Mutual Funds (unquoted) 38.7                             39.0             

Investment in debentures and bonds (unquoted) 107.9                           106.6           

Investment in equity shares (quoted) 7.4                                9.6                

Total non-current investments 927.5           

Current investments

Investment in mutual funds (unquoted) 59.4                             108.1           

Investment in shares (quoted) - PMS Shares 706.2                           711.5           

Total current investments 819.6           

Total Investments 1,747.1       

Particulars Assumption Remarks

Cost of Equity (Ke)

Risk free rate 6.2% Average 3 months daily yield of 10 year government bond

Market risk premium 6.2% NK valuation estimate

Levered Beta 1.34               
Considering peer companies operating in bicycle business 

(Source : CapitalIQ)

Company specific risk premium 3.0% Refer note below

Cost of equity 17.5%

Cost of Debt (Kd)

Pre-tax cost of debt (kd) 8.3% Current cost of debt of ACL

Maximum marginal tax rate 25.2%

Post tax - cost of debt (kd) 6.2%

Debt : Equity 0.40               Target debt:equity ratio of the Industry

Weighted average cost of capital 14.3%
Note: Company specific risk premium is considering inter-alia historical performance, Management Projections achievability 

(Revenue, estimated market share and Margins), sensitivity analysis and other relevant factors.

83



 

            

            21 

 

Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

Annexure-3: 

Valuation Workings of PEHPL (Amalgamating Company) as per Income Approach: 

We have used income approach which involves capitalizing a “normalized” net income 
estimates by an appropriate yield wherein net income is the property’s gross income (rental 
revenue) minus the property’s operating expense, which is capitalized using appropriate 
capitalization rate. 
 
Based on dynamics of the sector and discussions with the Management, we have assumed a 

long-term rent escalation rate of 5%. 

 

Break-up of investments: 

 
 

#As represented by the Management, carrying value is considered to be representative of its 

fair value. 

Capitalization Rate 

The capitalization rate considered for arriving at the enterprise value is the Cost of Equity 

(‘CoE’). 

   

INR Million

Particulars Amount

Capitalized Value - Properties rented to Avon Cycles Ltd (Refer Exhibit - I)36.0               

Capitalized Value - Property rented to Trent Ltd (Refer Exhibit - II)13.3               

Equity Value before adjustments 49.2               

Add: Investments 669.9             

Add: Cash and cash equivalents# 16.2               

Equity value of PEHPL as at Valuation Date 735.3            

Number of equity shares outstanding 44,200          

Equity value per share (INR per share) of PEHPL as at Valuation Date16,634.8      

# adjusted for security deposit

INR Million

Particulars Carrying value Fair value

Non-current Investments

Investments in private companies

- Equity shares of ACL 0.2 559.5             

- Equity shares of Others# 47.9 47.9               

Current Investments

Investment in equity shares (quoted) 0.1 0.1                  

Investment in mutual funds (quoted) 48.7 62.4               

Total Investments 669.9            

Particulars Assumption Remarks

Cost of Equity (Ke)

Risk free rate 6.2% Average 3 months daily yield of 10 year government bond

Market risk premium 6.2% NK valuation estimate

Levered Beta 0.75               
Considering peer companies operating in commercial 

leasing business in India (Source : CapitalIQ)

Company specific risk premium 3.2% Refer note below

Cost of equity 14.1%
Note: Company specific risk premium is considering inter-alia historical performance, sensitivity analysis and other relevant 

factors.
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Niranjan Kumar 
Registered Valuer- Securities or Financial Assets 

Recommendation on ratio for proposed 

amalgamation and proposed demerger 

Exhibit I : Capitalized Value - Properties rented to Group Company 

 
 

Exhibit II : Capitalized Value - Property rented to Others  

 
 

Capitalized value 
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INR in Million

Particulars Amount

(A)

Annual Rental Income 4.7           

Escalation rate 5.00%

Property tax (0.3)        

Net Rental Income 4.4          

Capitalisation Rate 9.1%

Capitalised value of property before taxes 48.1       

Less: Taxes (12.1)      

Capitalized Value - Properties rented to Avon Cycles Ltd 36.0       

INR Million

FYE 31 March 2022 2023 2024 TY

No. of months 6 months 12 months 12 months 12 months

Lease Rent - Trent 2.0           4.5             5.0             5.3             

Total Income 2.0           4.5             5.0             5.3             

Property tax paid (0.2)         (0.4)            (0.4)            (0.5)            

Net Income (A) 1.8           4.1             4.6             4.8             

Share of PEHPL in lease rentals (B) 35.5% 35.5% 35.5% 35.5%

Share of Pahwa Estates in lease rentals (A * B) 0.7           1.5             1.6             1.7             

Taxes Paid (0.2)         (0.4)            (0.4)            (0.4)            

Free Cash Flows 0.5           1.1             1.2             1.3             

Period factor - mid year discounting 0.25         1.00            2.00            2.00            

Discount factor - mid year discounting 0.97         0.88            0.77            0.77            

Present value of cash flows 0.5           1.0             0.9             1.0             

Discounted cash flow

INR in Million

Present value of cashflow for explicit period 2.4           

Present value of cashflow for terminal period 10.9        

Capitalized Value of property rented to Trent Ltd 13.3        

Particulars
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PARTICTJLARS Note As at
3t.03.2022

As at

I r.03,202r

I
I

a)

b)

EQUITY AND LIABILITIES
Shareholders' Fund

Share Capital

Surplus
.l 

otal Shareholders Fund

(Amount in {) (Amount in {)

I

2

4,420,000

120,t92,964
5.220,000

I18,689,?76

124,612,968 123 .909 .1',r 6

2

a)

b)

c)
d)

NON CURRENT LIABILITIES
Long 

-l 
erm Bonowings

Delined Tax Liabilit) (nel)

Other long'Ierm Liabilitics
Long- l errn P,or,r,unt ,1,.15,1,000 2,0t0,000

4,3s4,000 2.010,000

3

a)

b)

CURRENT LIABILITIES
Shoft l'erm Borrowings 4

Trade Payables

(a) total outstandinB dues of micro and small enterprises

(b) total outstanding ducs oftrade payable other than

micro and small enterprises

Olher cunent I iabilities 5

Short'l erm Provisions

34,062,88r

tt,110 79.199

c) I,0,12,t 80 1.833.640

d)

1,053,950 35.9',7 5.920

TOTAL r 30,020,918 161,895,696

II ASSETS

I \ON (]URRENT ASSETS
a) Propcrt). Plant and trquipmcnt

(rl Iangible nssets

(ii) lntangible Assets
( iii) Capital Work- in-Progress

6 21,599,28r 22.760-O4 t

b)

c)

d)
e)

Non-Current Invcstments

Dclrrcd lax Asscts (Nct)

L,ong Term Loans and Advances
()thcr Non cunent assets

7

8

9

21,599,281

48,119,828

15.,164

9,,178,85'l

22.',|60.041

48. r 89.82tt

15.,164

6.1 l,:1.2i2

19,233,427 '17.079.585

2 CTIRRENT ASSETS
a) Current lnvcstmcnts

b) ln\entories

c) Trade Recei\ables
d) Cash and Bank Balances

c) Short ferm Loans and Adlances
t) Other ('urrent Asscts

t0 49,492,226 82.251.646

l2
ll

95,097

956,358

243,E l0

25.152

2.329.2'1\

209.,140

50,787,491 84.8r6.1II
TOTAL I J0,020,918 r 6 I .Ii95.696

lll Nores forming part of the Finaocial
Statements

l-t6 0 0

Place: Ludhiana
Datedi 16.07.2022

PAHWA ESTATES AND HOLDINGS (PYT) LTD, LUDHIANA
Provisonal Standalone Balance Sheet as on 31.03.2022

For Prhra Brtrts & Holdiago Pvt. Ltd-
For Prlm Btrtor f,

w.Uil-*.__.
Ird

i

I

Dlrtctor Dlrr-cto'

ANNEXURE-7
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PAHWA ESTATES AND HOLDINGS (PVN LTD. LUDHIANA
Provisional Standalone Statement of Profit & Loss for the l ear ended 3l -03-2022

PARTICULARS Note Year Ended

3r.03.2022

Year !,nded

31.03.2021

(Amount in ?) (Amount in {)
I Revenue From Operations

()ther lncome

Total Revenue

ll l4 31,216,104 59.9tt0.585

31,216,104 59,980,5t5

I ll. Erpcnscs:
(a) Operation & Other Flxpcnscs

(b) Financc Costs

(c) Dcprcciation & Amo(isation Expense
'l otal Expenses

I5
l6
6

I,l J7,708
822,356

1,2t7,244

r.li5.57ti
608.520

t.t28 803

J,t 77,308 1,092.901

lv. Prolit Before Tax 28,0J9,J96 5 6. {t {t 7.6 84

V. Tax Expense:

(a) ('urrent Tax
(b) Dctcrred Tax

3,402,000 95 2.000

89.884

J,402,000 I,04t,884

Profit for the year

Earnings per equity share of face
value of Rs. 100 each Basic and

diluted (in Rs.)

24,637,396 55,845,800

VI t8 471.98 1.069.84

v Notes formitrg part of the Firlancial
Siatcments

l- l6

For hhn Bnrttr & HoldiesrhUd\ L---,l- z-- /" Dlrector
Place: l,udhiana
Dated; 16.01.2022

Por Ptvr Ertrier & Holdi4s Pvt. Ltd"

" 
L i f,L-."_

Dlrcrtor
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Pahwa Estates & Holdings Pvt. Ltd.

PROVISIONAL CASH FLOW STATEMENT FOR THE PERIOD ENDED 31.03.2022

A. Cash Flow From Opersting Activities

Net profit before tax 2E,039.396
Adiustm ents for :

lnterest expenses

Depreciation
ProfitiLoss on Sales of lnvestment
Dimuniation in Cunent Investments

Reversal of Dimunition in lnvestrnents
lnterest Received

Dividend Received
Rent

Operating profit before working capital
changes

28 98t e09)
(942,512)

(?

2020-2021

812.3 5 6

t,711.211
( r 2, r 97,800 )

195, t96

Adiustments for :

Debtors
lnventories
Loan & Advances(excluding Advance Tax)
Current Liabilities & Provisions (Excluding
Provision of lncome Tax )

Cash generations from operation

laxes Paid

\et Cash from operating activities (A)

B. Cash Flow From Investing Activities

Purchase,' Sale of Fixed Assets
Purchasg,/ Sale of Investment

Sale of l-ixed Assets

lnterest Received

Dividend Received
Profi/Loss on Sales of lnvestment
Dimun iation in Cunent Investments

Reversal of Dimunition in lnvestments

Rent Received

Net Cash From Investing Actiyities (B)

C. Cash Flow From Financing Activities
Redemption ol Capital
Premium on Redemption of Share Capital
lnterest Paid

Dividend Paid

Expenses on Buy-Back of Shares

Proceeds from loan funds

Net Cash From Financing Activities (C)

Total(A+B+C)
Cash & Cash Equivalents as on 0l/04/21
( ash & Cash uivalenas as otr 3l/03/22

( 13, 87,789)
(5,88 1, ll 5)

(69,345)

806,53 r )

749 043

4 505 279)

(6.251..122 )

(56,484)
32,809,421

l:i.r37.789
12, t97,800

( t95,196)

5,881,t t5 63 774,445

77 4,445

( 800.000)
( I I.200.000)

( 821.3 s6 )

( r2,006.000)
( r,800)

(34,062,88 t) 58 891 037

58,t93,037

Place: Ludhiana

Dated: 16.07.2022

Po hlrr &trrer & Holdugr pyt Lt{
w t-l oJ

(r,372,914)
) l)o ,71

956.i 5 9

'i.rrirhron ,*\r_yyy
i)lrt.l i' '

2021-2022

56,887,684

s86,700 I

(3,812,505)

(11,985)

(58 ,243 ,262)
(rJss,s78)

608.520
I .l 18,801

(2,068,96 r )

(48.970.000)
(5, I 29,1 t9)

( r86,040)
784,725

( 768,878)

20,68 r,485

(4.529,290)

(5,298, r6El

(85,136)
(39,2 r3,965)

.1Ii.970.000

1,068.961

3,8 t2,505
5,t29,119

20,6Er,485

l5 09r 63934 062 881

(608,520 r

(48.546,000)

291,611

2,037.596
t.l l9,l7.'j

(r s,oer,639)

fu-^-r^r

12t,903
(85e,089)
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PAHWA ESTATES AND HOLDINGS (PV'I') LTD. I,t DHIANA

Provisional Notes forming Part of the Proyisional Standalone Financial Statements for the period ended 3l st March,2022

I SHARE CAPITAL

The authorised, issued, subscribed and fully paid-up share capital comprises olequiry shares having

a par value ofRs. 100/- each as follows:

a?
As at As at

Authorised Share Capital: 3lst March,2022 llst March,202l
I ,00.000 Eq uity Shares of Rs. 100/-each 10,000,000 I 0,000,000

t 0,000,000 t 0.000.000

lssued, Subscribed and paid up:
44.200 Equity shares of Rs.l00/. each

fully paid up

4,420,000 5.220.000

4,120,000 \ ) )tl 000

a) Reconciliation of number of shares

Equity Shares
- Opening Balance
- Changes during the year
- Closing Balance

As at March 31,2022 As at March 31,2021
No. ofshares Amount (?) No. of shares Amount{l)

s? ,on
(8,000)

5,220,000
(800,000)

{, ?nn 5,220,000

,1,1,200 4,420,000 52,200 5,220,000

b) Terms/ Rights attached to Equity Shares
The Company has one c lass of equiry shares having a par value of Rs. 100 each. Eac h shareholder is eligible for one vote

per share held. The dividend, if proposed by the Board of Directors is subject to approval of the shareholders in lhe

ensuing Annual General Meeting, In the event ofliquidation, the equity shareholders are eligible to receive the remaining

assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

c) Details of shares held by shareholders holding more than 59lo of the aggregate shAres in the Compnny:

Name ofShareholder
As at

3lst March, 2022

As at

3lst March.202l
No,of Shares o/o No.of Shares o/o

Onkar Singh Pahwa

Sarabjit Kaur Pahwa

Rishi Pahwa

Mandeep Singh Pahwa
Kaushalava Devi Pahwa lrust

14.7 t3
5,313

r r,5 t2
12,062

3i.29
12.02

26.05
27.29

0

t4,713
5,3r3

._5t2

t2,062
8,000

28. r9
t0.18
22.05

2.i.lr
15.32

FmPrhn &trta & Hokltqgc pvt. Ltd--

w,^--k tJ__"t_-

Por Prhn Brrtc,t & Holiig Pvt lrd,\ L-l4---
Dhector
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2 SURPLUS
Reserves and Surplus consist ofthe following reserves

Ceneral Reserve
As per Iast Balance Shect
Add:Transf'erred from Profit and Loss Account
Less: Buy-Back of Shares

Less: Transfer to Capital reserve

Capital Reserve
As per lasr Balance Sheet

Add:Transferred from Ceneral Rese rve

Profit and loss Account
As per last Balance Sheet

Add:Proflt for the year

Less:Appropriations
a) Tax adjustnent ofearlier years

b) Dividend Paid

c) Expenses on Buy-Back Shares

20,244,184

( r r.200,000)
(E0,000)

As at
3l st March, 2022

E,964,t84

80,000

I I I,148,784

As at
Jlst March.2022

4,354,000

4,3s4,000

As at
Jlst March. 2022

20,244,tE4

90,86 t.28 t

5 5,845,800
t46.101.082

(2E4.5 l0)

48,5,16,000

As at

I lst March.202l

20,244,tE4

98.445.592

80 000

98,445,592

24,637,396
r 23.0E2.988

(73,596)
12.006,000

r,800

TOTAL

3 I,ONC 'TERM PROVISIONS
[,ong-tenn provisions consist of the following

Other Provrsions
(i) Provision for Income Tax

I SHORT TERM BORROWINCS
Shon-term Borrowings consisr ofthe following

Secured loans
Loans repayable on demand

a) From Banks

b) from others

Unecured loans
a) From Related Person

b) from others

OTHER CTIRRENT LIABILITI ES

Other current liabilities consist ofthe following

(i)Other Payables

Olher pay.ables includes :

(i) Expenses Payable
(ii)Security Payable
(iii Cheques issued but not presented

(iv TDS Payable.''o"'ilLBr... t*"ff l[ lf;-
Dhttctot

As al
3lst March,2022

1,042J!q 960,538

8t,642t,042,r 80

801.707

8 t .612

92,484

PvrIJd

As at

3 Ist March.202l

2,0 r0,000

As at

3 lst March.202l

2,010 000

34.062.88 t

34.062,88 t

5 As at

3lst March,202l

833 640
r,t33,640

44,967

8 t9,412
3,63 0

946,0E9

t9,4E2

For Pdrtr Etrtec q
I

I*.tilOIrUG

Dh?c!.'

I rE,689,?76120,192,968
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PAHWA ESTATES AND HOLDINGS (PVT) LIMITED

Schedules to Accounts (Contd.)

6 PPE [PROPERTY, PLANT & EOUIPMEN'I-I

Sr.
No

Description
GROSS BLOCK ACCUMULATED DEPRECIATION/AMORTISATION NET BLOCK

As on
01.04.202'l

Additions Oeletions/
Adiustemnts

Total as on
31.03.2022

As on
01.04.2021

For the
year

Deletions/
Adiustemnts

Upto
31.03.2022

As on
31.03.2022

As on
3'r.03.202'l

(i)

1

2

4

5

6

7

8

9

Tangible Assets

Freehold Land

Leasehold Land

Buildings

Plant & Machinery

Computers

Vehrcles

Furniture & Fixtures

Office Equipment

Eleclrical lnstallatrons

( { ( t t ? ( t

568136

490533

3/.892715

1151573

95037

298085

166087

56880

937004

56,484.00

568136

490533

34892715

1208057

95037

298085

166087

56880

937004

13413529

1009950

94855

286056

162850

47752

881017

1'176809

39980

455

'14590338

'1049S30

94855

286056

163305

47752

88'101 7

568'136

490533

20302377

158127

182

12029

2782

9',|28

55987

568136

490533

21479',186

141623

142

12029

3237

9128

55987

Tangible Assets (Total) 38656050 56,484.00 38712534 15896009 '1217244 17113253 21599281 22760041

Previous Year 38570914 38656050 13337757 1429449 15896009 22760041 23803708

(ii) lntangible Assets

Previous Year

Capital work in Progres

Grand Total 38656050 56,484.00 38712534 15896009 1217244 17113253 21599281 22760041

For Prlva Ertricr i Hol,l;ps Pvt. Lt4 fur Prhn &trts rfloldalr hl. ko.
*L/ lA*.u d-u-L-"

Ilrtcoo. Dlrcclot
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1 NON- CT]RRENT INVESTMENTS
Non -current investments consist of the following

a) TRADE INVESTMENTS (at cost)
Fully paid equity shares (unquoted)
Avon Cycles Ltd.
Avon Fitness Machines p!1. Ltd.

b) OTHER INVESTMENTS
(i) lnvestment in equity shares (quoted)

Bihar Sponge lron Ltd
Steel Strips & Tube Ltd
Ul l Equity Fund

As at

I nits S lst \larch,2O22

As at

Units 3lst March,202l

s6,000
4,7E5,000

224,000
47,850,000
48 071 000

54,628
I r,200

65,828

65,62E

15,461

15,464

As at
3lst March,2022

s6,000
4.785.000

224,000
47,850 000

2,400
r,600

2,400
r ,600
s,000

54,628
I r,200
50,000

ll5 E28

Total Non Current lnvestments

Market Value of Quoted lnvestments

DEFERRED TAX BALANCES
Major components ofdeferred rax balances consist ofthe following

Deferred Tax Assets (net)

Deferred Tar Asset
- Long'ferm Capital Loss
- Shon Term Capital Loss
Deferred Tax Assets

LONC 'TERM LOANS & ADVANCES
Long term loan and advances consist of the following :-

a) Unsecured.considered good

i; Securirl deposits

ii) Advancc tax (including refunds receivable)(net)
iii)Prepaid Expenses

As at
Slst March, 2022

As at

3 ls1 March.202l

48,t 89,828

8

r r5,E28

t 5,464

t5 461

9 As at

3 lst March.202l

60It,095
8,8?0,759 "l

608.095

5.119.884

156,27 3

9,478,854 6,lL4,252

For Prlua Brtrtcr t Hotdiryt Pvt' kd
r-.i-tkt'..--

Drc6t

For Prlue Baates f, Hotdi4r ttt

)
r_

Dnttor

48,074,000

48,139,828
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t0 CT]RRENT INVESTMENTS
Current investments consist of the following

a) TRADE INVESTMENTS (at cost)

b) OTHER INVESTMENTS
(i) Investment in equity shares (quoted)
( ii) lnvestment in equity/pref shares (unquoted)

(iii Inlestmcnt in units of Mutual Fund (unquoted)

HDFC lnfrastructure Fund

IDFC Bond Fund - Income Plan

IDFC Money Manager Fund Treasury Plan A
IDFC Multicap Fund- Growrh- Reg

ICICI Prudentail Gilt Fund- Crowth
ICICI Prudential Liquid Fund - Direct PIan - Cr
Sundaram Short Duration Fund (Principal Short T
SBI lllue Chip Fund- Reg Plan - Crowth
Sbi Savings Fund - Reg Plan - Crowth
SBI F'ocused Equity Fund Reg Gr
SBI Liquid Fund Reg Cr
SBI Shorl Term Debt Fund - regular Plan - growtl
SBI Multicap Fund - regular Plan - gromh
lClCl Prudential Liquid Fubd - Direct Plan - Gr
lClCl Prudential Medium Term Bond lrund - Gro\
Sundaram Aggressive Hybrid Fund (Principal Hyt

Sundaram Focussed Fund (Principal Focussed Mu

HDFC t.ow Duration Fund

HDFC Dividend Yield Regular Growth

HDI'C Flexicap Fund - Direct - Crowth
ABSL lrocussed Equity Fund- Gr- Reg

Axis I:lexicap Fund - Gr
Axis Flexicap Fund - Gr
Axis Equity Advantage Fund- Seriesl GroMh
Axis Bluechip Fund - Regular Crowth( EF-GP)

Arrs Vonel Market l-und - reg-Gr

Axis Bluechip Fund - Regular Growth( EF-GP)

Axis Midcap fund- Reg Gr
Kotak Opp. Fund Crowth - Regular

kotak Money Market Fund- Cr-reg Plan

Kotak Flexicap fund - Reg-gr
DSP Ultra Short Fund- reg - Gr
DSP Equiry Opportunities Fund- Reg - Gr
UTI Irlc\icap Fund - Reg - Growth

I I TRADII RECEMBLES (Unsecured)

Trade receivable consist of the following :-

a) Receivable from Related Parties

b) Receivable lrom Others

i) Considcred Cood
ii) Considered Doubtful

t78,89t
299,990

3 8.880

665

3.899

2,916
9.418

107

3,470
t34
56t

2,000,000

3,000,000
1.250,000

718,2i9
1,r0,000

140,000

1,250,000

361,544
t40,000
3 5 6.287

t45,000

As at
3l st March, 2022

800,000
2,500,000

8,497
1,500,000

3,251,553
5,000,000

999.79S

2,500,000

3,000,000
r,000,000

3,000,000
4,398,574
t,511,116
|,292,675
2,000,000
I,600,000
4,952.093
2,000,000

1,250,000

2 t,1.168

405,000
400,000

I,250,000
106,E?8
400,000
t04,436
405,000

50 000

49,492,226

As at

3lst March,202l

19,340 3,526,1,1I

80,000

73,328

56s
16,361

54,612
| 6,t30
40.314

88,520

I16,284
99,995

12,643
12,043
J8,557

I t5,236
2,815

28,123
261,392
t 78,89r

38,880

t9E
9,939
6,954

9,438

JI
8,646

39

r,32 r

5,000

40.37 4

E 8.5 20

t8.2 r r

16,197

4,245

64,5 t9
146.8 r 3

42,647

t99.178
{9.28.1

78.90 r

2,8r5
28,123

80.000

71.i 2 8

565

r6.38l
54,6'72

800,000

2,500,000

8,497
r.500,000

3,25 1,553

999,',?95

1..500,000

586,500

2,932,500

13,500,000

r9,500,000
2,690.272
3.000,000

12.623,824

r,965.000
792,6',7 5

2,000,000

t,600,000

E2 5l 46

As al
3lst March, 2022

As at

31st March.2021

95,097

Fr Frlvr Errta t Holdings Pvt. Id
!*.{_f p*_._t

I};ttor
T',*ti
0..-4r-- /

Dltlctor

Brlrhn Brtrtrr t

25 75295,097
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CASH AND BANK BALANCES
Cash and bank Balances consist of the lollowing :-

a) Cash & cash equilvalents
i) Balances with banks

In current accounts
ii) Cheques in hand

iii)Cash in hand

iv) Imprest Balances

a) Secured.considered good

b) Unsecured.considered good

i) Other loans and advances

Other loans and advances considered soods includes
Prepaid expenses

OTHER INCOME

r) Dividend
ii) Nel gain on Sale of lnvestments

iii)Reversal of Dimunition in investments

iv)Rent Received

OTHER EXPENSES
Administrative Expenses

i) Audir Fee

ii) Agricultural expenses (Net of Agriculture Income)
iii)Rates & Taxes

iv) Legal/Professional Charges
v) Miscellaneous Expenses

vi) Repair & Maintenance Expenses

vii Subscription
vii Dimunition in investments

I6 FINANCE COSTS

i) Interest

For Prlrr Ertrter f, Holdiogs Pvt. Ltd
w"L_hfit^,._

As at
3l st March, 2022

931,1s2

t9,2r3
sJ94

956,3S8

3t,2t6,704

2021-22

2.3,600

430,4s7
439,239
29,500
I I,456

8,260
195,t96

As at
31st March,2021

2.280.903

19,797

26,093

2,4E0

-----J32e,27)_
As at

3lst March,202l

209,440

209,440

48,970,000
2,06E,96t

3,812,505

5,129,1r9

59,980,585

2020-21

23.600

356.492
382,255

4,590

580,381

8.260

t,-'r55 57E

t
2020-21

608 520

60E,520

SHORT TERM LOANS AND ADVANCES
Shon term loans and advances consisr of the following :-

As at
3lst March. 2022

243,610

243,8t 0

2J8,8t0

202t-22

209,440

2020-2t

13, r J7,789
12,t97,600

5,E8l,r ls

rJ7 70E

?
2021-22

822,356
822,3s6

8or hlvr &trtor I Holdiry prt IId.
r\

t ..-.-;flr.ctfDhector
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CA. Jeevan Arora
B.Com, FCA, DISA

J.ARORA E CO.
CHARTERED ACCOUNTANTS

1st Floor, c/o Shri Ram Enterprises
Opp. Ravi Dutt Motors, Matl Road
Ferozepur City-152002
lvlobite No.981 55-90621

Independent Auditor's Report

To The Members of Avon Cycles Limited

Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

We har.e audited the accompan.ving Standalone financial statements of M/s. Avon Cycles Limited rvhich
comprise the Balance Sheet as at 3lst March. 202l.. the Statement of Profit & Loss (including OCI), the

,-Jtement of changes in equiy and the statcment of Cash Florv for the vear then ended and summary of
. ,gnificant accounting policics and othcr explanatory information comprising Notes to Accounts.

In our opinion and to the best of our information and according to the explanations given to us- the aforesaid
standalone financial statements givo the information required by the Companies Act, 2013 ('Act') in the

manner so required and give a true and fair vierv in conformiry with the accounting principles generally

accepted in India. of the state of affairs of the Company' as at March 31. 2021. its profit & loss and its Cash
Flous for the l ear cnded on that datc.

Basis for Opinion

We conducted our audit in accordance rvith the standards on auditing (SAs) specified under section 143 (10)

of the Companies Act, 2013. Our responsibilities under those Standards are further described in the auditor's
responsibilitics for the audit of the standalone financial statcments section of our report. We are indcpcndent
of thc Company in accordance rvith the code of ethics issued b1. the Institute of Chartered Accountants of
India together \yith the cthical requirements that are relevant to our audit of the standalone financial

-.ltatements under the provisions of tl'.e Act and the rules thereunder, and we have fulfilled our other ethical
sponsibilities in accordance with these requirements and the codc of ethics. We believe that the audit

evidence rve have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that- in our professional judgment, were of most significance in our audit
ofthe standalone financial statements for thc year ended 3lst March 2021. These matters rvere addrcssed in
the context of our audit of the standalone financial statements as a vvhole, and in forming our opinion thereon.
and we do not provide a separato opinion on thesc matters.

Rcporting of ke--v audit mattcrs as per SA 701, Ke-v Audit Matters are not applicable to the Company as it is
an unlisted company.

ANNEXURE-8
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Information Other than Standalone Financial Statcments and Auditor's Report Thereon

The Company's Board of Directors are responsible for the other information. The other information
comprises Board's Report, Report on Corporate Governance and Business Responsibility report but does not
include the standalone financial statements and our auditor's report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do not

express an.v form of assurance conclusion thereon.

In connection lvith our audit of standalone financial statements . our responsibilit)' is to read the other

information and in doing so, consider rvhether the other information is materiall), consistent \yith the

standalone financial statements or our knou'ledge obtained during the course of our audit or other&'ise
appears to me materially misstated. If, based on the work rve performed, rve conclude that there is material
misstatement of this other information, rve are required to report that fact. We have nothing to report in thrs

regard.

Management's Responsibility for the Ind AS Standalone Financial Statements

.re Company's board of directors are responsible for the matters statcd in section 134 (5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair vielv of the
standalone financial position and financial performance of the Company' in accordance *rth the accounting
principles generally accepted in India, including the accounting standards specified under section 133 of the
Act.

This responsibility also includes maintenance of adequate accounting records in accordance rvith 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 judgmcnts and estimates

that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracv and completeness of the accounting records.

relevant to the preparation and presentation of the standalone financial statement that grve a true and fair vierv
and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the

^'ring concern basis of accounting unless management either intends to liquidate the Compan-v or to cease

operations, or has no realistic alternative but to do so.

Those charged with governance are also responsible for overseeing the Company's financial reporting process

Auditor's Responsibility

Our responsibility is to express an opinion on these standalone financial statements based on our audit. We have

taken into account the provisions of {re Act, the accouting standards and the matters which are required to be

included in the audit report under the provisions of the Act and the Rules made there under. We conducted our audit
in accordance with the Standards on Auditing specified u/s 143(10) of the Act. Those Standards require that we

comply with ethical requirement and plan and perform the audit to obtarn reasonable assurance about whether the

standalone financial statements are free from material misstatements.

1
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An audit involves performing procedures to obtarn audit evidence about the amounts and disclosures in the

standalone financial statements. The procedures selected depend on the auditor's judgmen! including the

assessment of the risk of material misstatement of the standalone financial statements, whether due to fraud &
error. In making those risk assessments, the auditors considers intemal control relevant to the Company's preparation

and fair presentation ofthe standalone financial statements in order to design audit procedures tlat are appropriate in

the circumstances. An audit also includes e luating the appropnateness of accounting policies used and the

reasonableness of the accounting estimales made by management, as well as evaluating the overall presentation of
the standalone financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion.

Opinion

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a

rvhole are free fiom material misstatement, whether due to fraud or error, and to issue an auditor's report that

;ludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with SAs will ahvays detect a material misstatement rvhen it exists. Misstatements

can arise from fraud or error and are considered material if. individually or in the aggregale, they could
reasonably be expected to inlluence the economic decisions of users taken on the basis of these standalone

financial statements.

As part of an audit in accordance with SAs, lve exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the standalone financial statemcnts, rvhether duc to

fraud or error, design and perform audit procedures responsive to those risks. and obtain audit er,idcnce 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 eror, as fraud mav involve collusion, forgery,,

intentional omissions, misrepresentations, or the override of internal control.

-. Obtain an understanding of internal financial controls relevant to the audit in order to design audit

ocedures that are appropriate in the cicumstanc€s. Under seotion 143(3XD of the Act, we are also

responsible for expressing our opinion on whether the Company has adequate internal financial controls

s.vstem in place and the operating effectiveness of such conhols.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estlmatcs

and related disclosures made by management.

. Conclude on the appropriateness of management's use of the going concern basis of accounting and, based

on the audit evidence obtained, rvhether a material uncertaint-v exlsts related to events or conditions that may

cast significant doubt on the Company's abiliw to continue as a going concern. If we conclude that a material

uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the

standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions

3
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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 concen).

. Evaluate the overall presentation, structure and content of the standalone financial statements, including the

disclosures, and whether the standalone financial statements represent the underlying transactions and events

in a manner that achieYes fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and signifrcant audit findings, including any significant deficiencies in internal control that
rve identify during our audit.

We also provide those charged rvith governance rvith a stat€ment that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable. related safeguards. From the
mattcrs communicated with those charged rvith governance, we determine those matters that were of most
significance in the audit of the standalone financial statements for the year ended 3lst March 2021. and are

therefore the key audit matters. We describe these matters in our auditor's report as applicable unless la*' or
regulation precludes public disclosure about the matter or u'hen, in extremelv rare circumstances. we determine
that a matter should not be communicated in our report because the adverse consequences of doing so rvould
,.asonably be expected to outwergh the public interest benefits ofsuch communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order,2016 (*the Order") issued by the Central
Government in terms of Section 143(11) of the Act. we give in "Amexure A" a statement on the matters
specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) ofthe Act, based on our audit, we rcport that

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

(b) In our opinron, proper books of account as required b;- law have been kept by the Companv so far as

it appears from our examination of thosebooks and proper returns adequate for the purposes of our
audit have been received from the branches not visited bv us.

(c) The Balance Sheet, the Statement of Profrt and Loss, the Statement of Changes in Equit-v and the
Statement of Cash Flows dealt rvith by this Report are in agreement with the books of account and

s,ith the returns recei'r,ed from branches not visited bv us.

(d) In our opinion, the aforesaid Ind AS standalone financial statements comply rvith the Indian
Accounting Standards prescribed under Section 133 of the Act.

(e) On the basis of the witten representations received fiom the directors as on 31 March 2021 taken
onrecord b1,the Board of Directors, none ofthe directors is disqualified as on 3l March 7021 from
being appointed as a director in terms of Section 164(2) ofthe Act.
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(f) With respect to the adequacy of the internal financial controls rvith reference to standalone
financial statements of the Company and the operating effectiveness of such controls- refer to our
separate Report in "Annexure 8".

(C) With respect to the other matters to be included in the Auditor's Report in accordance with Rule I I
of the Companies (Audit and Auditors) Rules, 20l4.as amended. in our opinion and to the best of
our information and according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in its
Ind AS standalone financial statements - Refer Note 36 to the Ind AS standalone financial
statements;

The Company has made provision in its standalone financial statements as required under the

applicable larv or accounting standards for material foreseeable losses on long term contracts.

!t.

Itl There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

For J. Arora & Co

Chartered Accountan;
Frrm's RegistrationNo: 0l 192 lN

*

\: 2-\

CFiFI.
ACC0! +

Place: Ludhiana
Date: 06.09.2021

o 0c

Jecvan Arora
Propnetor

Membership No: 090809

5
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Annexure A to the Independent Auditor's Report

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of the Company

on tle Ind AS standalone financial statements for the !,ear ended 31" March 2021, we report the following:

(i) (a) The Company has maintained proper records shorving full paticulars, including quantitative details

and situation of fixed assets.

(b) The Properf, Plant & Equipment har.e been physicalll, r,erified b1,' the management at reasonable

intervals, having regard to the size of the company and the nature of its assets. No material
discrepancies betlveen the book records and the physical inventory \vere noticed.

(c) According to the information and erplanations given to us and on the basis of our examination of
the records of the Company, the title deeds of immovable properties of land and burldings *'hich are

freehold- are held in th€ name of the Company. In respect of immovable properties that have been

taken on lease and disclosed as Right of Use Assets in the Ind AS standalone financial statements.

the lease agreements are in the name of the Company.

As explained to us, the inventories were physically verified during the year by the management at
reasonable intervals and no material discrepancies were noticed on physical verification.

(iii) According to the information and explanations given to us, the Company has not granted any loans,

secured or unsecured to companies, firms- limited liabilitv partnerships or other parties covered in the

register maintained under section 189 ofthe Act. Accordingly. the provisions ofclause 3(iii) (a), (b) and (c)

ofthe Order are not applicable to the Company.

(iv) In our opinion and according to the information and explanations given to us, the Company has

complied rvith the provisions of Section 185 and 186 of the Act, u'ith respcct to the loans given.

investments made, guarantees and securities given.

(v) The Company has not accepted any deposits from the public r.vithin the meaning ofthe directrves issued

by the Reserve Bank of India, provisions of Section 73 to 76 of the Act, an;-- other relevant provisions of
the Act and the relevant rules framed thereunder.

- i) The maintenance of Cost Records has been specified by the Ccntral Government r.r/s l4E(l) of the
Companies Act, 2013 in respect of generation, transmission, distribution and supply of electricity by the
Company. We have broadly reviewed the books of accounts maintained by Company pursuant to rules
prescribed bl Central Government for maintenance of Cost Records u/s 148(l) of the Companies Act.
2013 in respect of manufacture of power and are of the opinion that prima facie. the prescribed accounts
and records have been made and maintained. Howcver, lve havc not made a detailcd examination of the
cost records rvith a view to determinc I'hether they arc accurate or complete.
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(vii) (a) According to the information and explanations given to us and on the basis of our examination of the

records of the Company, amounts deductsd/ accrued in the books of account in respect of undisputed
statutory dues including Provident firnd, Employees' State Insurance, Income-tax, Sales ta\ Service tax,
Goods and Services tax, dutr of Customs, dutv of Excise, Value added tax, Cess and other material
statutory dues have generally been regularly deposited during the .vear by the Company with the
appropriate authorities.

According to the information and explanations given to us, no undisputed amounts pa-vable in respect of
Provident fund, Employees' State Insurance, lncome-tax, Sales tax, Service tax, Goods and Services tax,
dulv of Customs, duty of Excise, Value added tax, Cess and other material statutory dues were in arrears

as at 31"'March 2021, for a period of more than six months from the date the;- bccame payable.

(b) According to the information and explanations given to us, there are no dues of Income-tax or Sales tax
or Service tax or Goods and Services tax or duty of Customs or dulv of Excise or Value added tax rvhich
have not been deposited by the Company on account of disputes except for the follox'ing:

Narne of
the statute

Nature of
dues

Amount
Rs. takh )

( Amount paid
under protest'(
Rs. takh )

Period to
which the
amount
retates

Forum where
dispute is pending

centrat
excise Act,
1944

Duty of
Excise

4.89693 0.48973 2008-09 Customg Excise
And Service Tax
Appellate Tribunal

2.76437 Nit Aprit 2006 to
December
2009

Customs, Excise
And Service Tax
Appellate Tribunal

Finance
Act, 1994

SeMce
Tax

29.07327 7.17675 2008-09 TO
2011-12

Commissioner
Appeat, Central
Goods & SeMce
Tax, Ludhiana

Finance
Act

Custom
Duty

22.39695 1 .67977 2018.19 Commissioner
(Appeal), Centrat
Goods & Service
Tax, Ludhiana

ii) In our opinion and according to the information and explanations given to us, the Company has not
defaulted in repavment of loans or borrowings to banks. The Company does not have any bonowings
from government and has not issued any debentures.

(ix) In our opinion and according to the information and explanations gir,en to us. thc Compan;- did not raisc
an.v money by rvay of initial public offer or further public offer (including debt instruments) and term
loans have been applied by Company for the purpose for rvhich they were borrolved.
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(xl To the best of our knoxledge and according to the information and explanations giren to us, no material
fraud by the Company or on the Company by its officers or employees has been noticed or reported

during the course of our audit.

(xi) In our opinron and according to the information and explanations given to us and based on cxamination
of the records ofthe Company. the Company has paid/provrded managerial remuneration in accordance

rvith the requisite approvals mandated by the provisions of Section 197 read rvith Schedule V to the Act.

(xii) Accordrng to the rnformation and explanations given to us, in our opinion, the Company is not a Nidhi
Company as prescribed under Section 406 of the Act.

(xiii) According to the information and explanations given to us and based on our examination of the records
of the Company, all transactions with the related parties are in compliance with Sections 177 and I 88 of
the Act, rvhere applicable. and details of such transactions have been disclosed in thc Ind AS standalone

financial statcments as requircd by the applicable accounting standards.

(xiv) According to the information and explanations given to us and based on our examination of the records

ofthe Company- the Company has not made any preferential allotment or private placement of shares or
fully or partly convertible debentures during the year. Accordingly, paragraph 3(xiv) of the Order is not
applicable to the Company.

(xv) According to the information and explanations given to us and based on our examination of the records

of the Company, the Company has not entered into non-cash transactions with directors or persons

connected with him. Accordingly, paragaph 3(xv) of the Order is not applicable to the Company,

(xvi) According to the information and explanation given to us. the Company is not required to be registered
under section 45-IA ofthe Reserve Bank oflndia Act 1934.

For J. Arora & Co.

Chartered Accountants
F stration No; 0l l92lN

Jeevan Arora
Proprietor

bership No: 090809

Place: Ludhiana
Date: 06 09 202 I

*
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Annexure B to the Independent Auditor's Report

(Referred to in paragraph 2(f) under 'Reporl or Other Legal and Regulatory Requiremcnts' section of our
report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of
Section 143 ofthe Companies Ac! 2013 ('the Act")

We have audited the internal financial controls over financial reporung of Avon Cycles Limited ("the Company")
as of 3l* March 2021 in conjunction with our audit of the Ind AS financial statements of the Company for the

vear ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's rnanagement is responsible for establishing and maintaining intemal financial controls based

on the internal control over financial reporting criteria established b-y the Company considering the essential

components of internal control stated in the Guidance Note on Audit of Internal Financial Conlrols Over
Financial Reporting issued by the Institute of Chartered Accountants of India ("lCAI"). These responsibilities

include the desig4 implementation and maintenance of adequate internal financial controls that were operating

effectively for ensuring the orderly and efficient conduct of its business, including adherence to the Company's
policies, the safeguarding of its assets, the prevention and detection of frauds and errors. the accuracy and

completcness ofthe accounting records, and the timelv preparation ofreliable financial information- as required
under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reponing based on our audil. We conducted our audit in accordance xith the Guidance Note otr Audrt of
Internal Financial Controls Over iinancial Reportirg (the *Guidance Note") and the Standards on Auditing.
issued by ICAI and deemed 1o be prescribed under Section I43(10) of the Act, to the extent applicable to an

audlt of internal financial controls. both appticable to an audit of Internal Financial Controls and. both issued by
ICAI. Those Standards and the Guidance Nole require that \ye comply with ethical requircments and plan and
perform the audit to obtain reasonable assurance about lyhether adequatc internal financial controls ovcr
financial reporting rvas established and maintained and if such controls operated effectivel-y in all material
respects.

Our audit involves performing procedures to obtain audit evidence aboul the adequacy of the internal financial
control system over financial repo(ing and their operating effectiveness. Our audit of intemal financial
controls over financial reporting included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk thal a material weakness exists. and testing and evaluating the design and

operating effectiyeness of internal control based on the assessed risk. The procedures selected depend on the
auditor's judgement. including the assessmenl of the risks of material misstatement of the Ind AS financial
statements- whether due to fraud or error.

We believe that the audit evidence we havc obtained is sufficient ard appropdale to provide a basis for our
audit opinion onthe Company's internal financial controls s)stem over financial reporl.ing.
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Meaning of Intcrnal Financial Controls Over Financial Rcporting

A company's internal financial control over financial reporting is a process designed to provide reasonable

assurance regarding the reliability offinancial reporling and the preparation offinancial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control
over firancial repodng includes those policies and procedures that (l) peaain to the maintenance of records
that. in reasonable detail. accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generallv accepted accounting principles. and thal receipts and

expenditures of the company are being made only in accordancc with authorizations of management and

directors of the compan!,: and (3) provide reasonable assurance regarding preventiorl or timcly detection of
unauthorized acquisition use, or disposition of lhe company's assels that could have a material effect on the

financial statements

Inhercnt Limitations of Internal Financial Controls Over Financial Rcporting

Because of the rnherent limrtations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud ma-y occur and not be detected. AIso. projcctiors of any evaluation of the internal financial controls over
financial reporting to future periods are subject to the risk that the internal financial control over financial
reporting may become inadequale because of changes in conditions, or that the degee of compliance with the
policies or procedures may deteriorate.

Opinion

In our opiniorq the Company has, in all material respects, an adequate irilernal fimncial controls system ol,er
financial reportiug and such iflernal financial controls over financial reporting were operating effectively as at

3l March 2021, based on the inlernal conlrol oyer financial reporting criteria established bl the Compan-v

considering the essential components of internal control stated in the Guidance Note issued by lhe ICAL

For J- Arora & Co.

Chartered Accountants
gistration No: 01 1921N

_--_l

-
*

CIA

o
Place: Ludhiana

Date: 06.09.2021
!,

mbershi

Jeevan Arora
Proprietor

p No: 090809
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Avon Cycles Limited, Ludhiana
Standalone Brlance Sheet os et 31.03.2021

(Amount I ln Lakh)
Notc As.t

31.03.2021 3t.03 2020
ASSETS

Non-Curnnt Assats

a) Propeny Planl & Equipment
b) Right-of-Use Ass€1

c) InvestmentProprties
e) Capiul work in Progess

0 Intangible Assets

g) Financisl Assets:

i) Non Cunent hvesEnents

ii) l.ong Tcrn lrans & Advarces
iii) Orher Financial Assets

h) Employec Planned Assets

i) Other Non current assets

Tot l Non- Curre[t AsseE
Crrlttrt A3!Gb

3

2.1

2.3

9

l0
l1
t2
t3
l4
l5
15

2.2

17

l8

I9
20

2l
22

23

25

26
27

28

29
30

31

I to 66

Gbhi Prhwr)
Joint Managing Director

s

14,ov2.26

172-56

2,949.83

2.245.3t
56.87

12,6$ 95

52t 9r
3,027.81

2,000 9l
60 93

7,43.69
0.65

5t0.63
6J0

5,68/.73

4,3r2.01
43.18

5,779.E7

4
5

6
7

8 6,@8.22
33,793.00 34,3E5. r6

a)

b)

;)
d)

a)

b)

!)

b)
c)
d)
e)

b)
c)

As p€r our rcport ofeven

lnvenlories
Financisl Assels:

i) Current Investments

ii) TBdo Receivables

iii) Cash & Cash Equivalents

iv) Ofter Balancrs with Banks

v) Short Term lnans & Advances

vi) Oiier Frnancial Assets

Other CurrEnt Assets

Assets held for Salo

Totrl Currcni Ass.ts
TOTAL ASSETS

EQUITY AND LIAAILTTIES
Eq[ity

SharE Capital
Other Equity
Tohl Equity

LIABILITIES
Nor-Culrrnt Llsbllitie!

FinancialLiabilrtles:
i) lnng Term Borrowings
ii) l,ease Liability
iii) Other Financial Liabilities

Employee Benefi t Obligation
lrng-Term Provrsions

Defened Tsx Liability (net)

other Non- Curent Liabilities
Tot l Notr- CurErt Lirbilitid
CurErl Lhbllltl..

Financial Liabilities:

D Shon Term Bonowings

) l,ease Liability
llD TrEde Payables

(a) total oulslandin8 dues ofmicro and small enterprises
(b) total ourstanding dues oftrade payable other than

micro and small enterprises

iii) Other Flnancial Liab rties

Short Term Provisrons

Other curent Liabilities
Totrl CurIrnt Lhbiliti6

TOTAL EQUTTY & LIABIITIFS
Notd on Financial Statements

89-64
@517.M

89.U
6t,487.35

11,190.67 5,040 t7

5.6$.37
11,591.83

8,055 81

3,94t.13
4,483.27

t 7t.E8
4,755.t5

104.03

4,971.44

11,299.87

13,468.94

6J45.01
3,E00.29

308,1t
4,898.55

62.21

62,U7.22 45,154.64

96UO.22 80.r 39.80

68,536.68 6t,5?6.99

2,903.t3
270.U
197.31

90.82

4,161-60
1,806.73

10.13

t,599.84
302.28

464.39

39 44

5,240 00

1 ,26t 59

|?3
lo)12.E9 8,91927

30.t 0
228.68

26.21

189,5.78

1M8-71

2,402.92

3,t43.56

2,029.25

1,125.86

1,909.89

74197
2,203.60

t96.60
11,1fi.65 9,643.54

,44/J.22 80,139.80

For J. Arorf, & Co.

Charcred Accounlants
Firm R€gist ahotr No.o I I

For and on behalfofthe Board

y""- tr_".
For and on behalfofthe Board

itu A' | (,i.* .,,1

(J.cvrn Arom)
Proprietor
M.No 09o809

uon 2lo9
Place : Ludhiana

Datedr 06.09.2021

o&o1 Ac:t 63o

11

(M.rdccp Shgh P.hw.)
Director
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Avon Cycles Limited, Ludhiana
Stardalone Statement of Prolit & I,oss Account for the year ended 31.03.2021

(Amount ( ln Lakh)
PARTICULARS Yerr Erdcd

31.03.2021

Year Ended

3t.03.2020

a)

b)

INCOME
Revnue ftom Op€alions
Otler Income

?r,030.52
4323.15

19,471.11

1,423.42

32

33

34

35

36

37

3E

Tohl lncoma 7SJS4.2t 80,894.53

a)

b)

c)
d)
e)

0
c)

Chartered

46,8m.25
6,163.t0

(6296.14)
4,451.01

365.93

2,493.99

12,o34.89

Erpenset
Cost of Materials Consumed

Purchas€s of Stock-in-f ade

Change in lnvenlones
Employee Bencfib Expens€

Fmarce Costs

Depreciation & Amonisatron Expense

Other Exp€nses

44,XO.A
5,341.78

79103
4,319.74

415.43

2,532.40

16,132.7139

Totll frD.nJ6
Profit B€fore Tax & Exceptional ltem5

Erc€ptio l 1Lrrl!:
CSR Exp€nditure u/s 135 ofcompanEs Ac! 2013

Profit B€fore Tax
Tlt Erpcnla!
Cunent Tax
D€ferred Tax
Piofit for thc ye!r from Cortiruting Opcrrtions
Othcr ComprthaBivc Ircome:
Re-measulement of post-€mployement benefil Obligations
Income Tax Ralating to thes€ items

Oth.r Compnh.nllvc ltrcorq N.t olTir
Tot l CompEhanalva lncomc

66,105,53 73,823.51

9,24,15

t95.3E

7,071.O2

176.52

9,01r.37 6,E94.50

1,675.00

531.19

2,203 60
(1,376 2s\

6,t47.18 5,067. | 5

11,40

(r3.96)
(38.05)

10.03

1.14 (28.02)
6,850.62 6,039.13

Ermlngs pcr cqulty sherc of frc€ vrl .of
Belic rtrd dilutcd (lno

Not€s on Finanoal Statemmts

As pcr our rEport of even ddte

For J. Arora & Co.

Finn Rcgist'ation N N

) cl-l

*/- .rn Aron)

tlo Grch

For and on behalfof the Board

120.48 704.25

For and on behalfoflhe Board

I to 66

_:._1 ':.
N\,\-- )!--
I

(Rtuhl Prhwr)
Joint Mamging Director

,.1iu,.,",.'

i\1, r..

(Mrd.rp Slngh Pshwr)
Directorretot

c 090E09 0qo

urru 2loj0909A AALT 63o{
Dated.06.09.2021

A^LL

i
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AVON CYCLES LIMITED
CASII FLOW STATEMENT FOR THE YEAR ENDED 3I.03.2027 ln lak

A. Cash Flow From Opcrating Activities
Net profit bcfore tax
Adiurtmcna! for:
lntg€st expnses
Depreciation and Arhortisation on PPE
Profit/ Loss on Saley Fair Valuation of Invesfnent
Profit on Sales of Fixed Assets
Loss on sale of Fixed Assets
Interest Rec€ived
Dividend Received
(Profit),4oss on Sharc Trading
Other Non-Opemting lncome
Other ComprEhensive Income
Prior Period Adjustment
Rent
Operating profit before working capital charges

&i!!!@
Trade Receivables
Irlventories
l,oan & Advanc€s
Other Financial Asses^ ?ther Assets (excluding Advance Ta,r)
Crade Payables

' Other Financial Liabilities
Prcvisions @xcluding Provision of Inc.me Tax)
Orher Liabilities
Cash Seneralions fiom opeidlion

Taxes Paid

Net Crlh from opcrating ,ctiviti.c (A)
B. Clsh Flow From Invcsting Activities
Purchase of Fixed Assets
Purchase of lnvestrnent
Sale of Fixed Assets
Interest Rec€ived
Dividend Received
PrcfiUIrss on Sales of lnvestment
Profit/Loss on Share Trading

Other Non-Operating lncome
Rent Received

Net Cash From Inv6ting Actiyitica (B)

C. Cash Flow From Financing Activitics
Interest Paid
Dividend Paid
Dividend Distribution Tax Paid
Proceedv(Repaymenrs) of/from loan funds

Nct Cash From Financing Activities (C)
Totsl(A+B+C)
Cash & Crlh Equivslent! o! on 0l/04/20
Cash & Cash uivalents as on 31rc321

Nole: The aboee Cash Floh, slotement has been prepared un.ler Inihect Method as sel oul in Ind AS - 7 'tstaternent ofCosh Flovs".

As per our repon of€ven date

For J. Arora & Co,
Chafiered Accountants

For and on behalfofthe Board

|^-.7-L^"'
For and on behalfofthe Board

Ft.) ..1,|,i,..".,t

(Rishi P.htra)
Joint Managing Director

FiIm Registration No.0

(Jccv.r Arore)
Proprictor
M.No 090809

UDIN 2l olo8o f

2020 - 2021 2019 -2020

6,894.66

4l 138 04

322.02
2,512.39

535.32
(20.55)

(814.4r)
( r 5.l9)
113.47

(r45.33)
(28.02)

2,t83.49
510.40

(936.22)
(5,049.95)
(1,399.39)
(1,636.78)

269.17

38.92

9,032.10

7 232.4812.12

(t,512.4'7)
2,828.31

211.65

8t4.41
15.19

(535.32)
(113.47)
145.33

341.66 55.29

800.22

t71.4

628.7 5

9,053.26

6,99930

530

907

r3 100.2t

7 189,91

1 789.21

19 13.95

613.47

613.41

(4,t97.43\
(6,644.66)

223,24
1,072.25

r6.98
2,849.23

505.26
46.47

220.99

(282s4)
(179.29)

28254
2,448.01

(2849.23)
(76.111

(1,07225)
(15.9E)

(s0s.26)
(46,47)

344

291,97
(6,4s050)

125,81
4,962,94
(910,72)

6219.07
1292.27

102.24

7/806.0r
12,007.94

55.29

7'15.50

77 5.50

t2 007.94

t.l

(322.02)
(134.47)
(27.e1)

I,t08.54
10,899.40

Place : Ludhiana
Dated: 06.09.2021

c

1o
_Jl

(Mrndeep Singh Prhwr)
Director

3,A

5

I

I

133



A) EQUITY SHARE CAPITAL

N CYCLES LIMITED
STATEMEN T U,'' CHAIIGES IN EQUITY

(t in Lakh)

Ps rticuhrs Amount

Balance os on April 0l, 2020

Proceeds from Issue ofShares
Brlonces as on March 31,2021

E9.64

89.64

b) OTHER EQUITY
( in Lakh)

Psrticulars Retained Earnings Getreral Reserve Total

Balsnce as on April 01,2020
Profit for the year

Other Comprehensive Income/ (Loss) for the year

Total Comprehensive Income for the year
Transfered to General Reserve

Transfer From Retained Eamings

Final Dividend for Financial Year 20ll - 2020
(@ Rs. l5/- per share)

Tax adjustment of earlier years

Dalatrces as on March 31,2021

48,520.0r
6,847.0E

3.44

12,967.40 61,4t7.41
6,847.0E

3.44

6,850.52 6,850.52
(s00.00)

(r79.29)

38E.36

500.00

(s00.00)

500.00
(t79.2e)

3E8.36

55,079.60 t3,467.40 68,546.99

As per our report ofeven date

For J. Arora & Co.
Chartered Accountants

Firm ReSishation No.ol l92lN

(Jeev8It Arora

For and on behalf ofthe Board

/-1.--o

(Rishi Pahwa)
Joint Managing Director

For and on behalfofthe Board

f i.14. .,-/f /..,!1t i._.

(Mandeep Sitrgh Pahwa)
DirectorPartDer

M.No 090E09

UDIN:

)
* *

R4o

o 09Place : Ludhiana

Dated: 06.09.2021

lo?og01AAnrcru3o!-
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Avon Cyclcs LimitEd
Notcs on StaDdalonc Financial Statemcnts for thc period eoded Mrrch 31, 2021

BACKGROI.IND

Avon Cycles Ltd. is a clos€ly held company limited by shares, incorporated and domiciled in India- The Company is engaged

in diversificd businesses primarily dealing in manufacnfing ofBicycle & Cycle Parts, E-Bikes, E-fuckshaws and Power.

I ) SIGNIFICAITT ACCOUNTING POLTCIES

_ r) Basis ofPrcprstion:

l) Com iaDc. wilh l,tdAs:

The Standalone Financial Staterderts cornply in a.ll material Npects with lndian Acalunting Standads (Ind AS) notified under

Section 133 ofthe Companies Acl 2013 (the Ac{) [Companies (lndian Ac.runting Standards) Rules, 2015] ei ammended

th€reafter and other rclevatrt provisions ofthe Act.

ii) Hlnotical Cosl Conv.ntion:

The Standalone financial statements h6ve be.n prcpar€d on a historical cost b6sis, exc€pt for the following:

a) certain financial assets and liabilitics (includinS derilBtive instrumants) and contin8ent consideration lhat is m@rured 8t fair
value;

b) d€fined benefit plans - pla, assets measured at fair value.

b) Forei8n currency translrtiori

i) Funcdorrl ald pr8.nlation cafiency:

Ilems included in the Standalone fmauci8l stalements of Compatry are Deasuled usin8 the currenry of the primary economic

environment in which the €f,tity operatG ('the fi[lctioDal cl,rrency'). The Stardalone Finatrcial Statements are prEsented in lDdia!
rup€e (INR), which is Compmy's funcliond and pr€seotatiotr currenry.

(fi) TtzsodioB and Bolonca:
For€ign curency transactioN are translated into the fiEctioDal cl]rrcncy using the excharge rates at the dates ofthe Eansactions.

Foreign exchatrge gaitrs and Iosses rEsulting frof, the setdement ofsuch traflsactions and from tbe translation of monetory assets

aDd liabilities denominated in fot€ign @fl€ndes .t year end exchatrge mtes are generally recoglised in profit or loss. All olher

forcign exchanBe gairi atrd loss€s are presenled in the statemeDt ofprofit and loss on a net basis withitr other gaiDs{loss€s).

c) R.vcnu. Rccog ition:

lnd As I 15 was issued on 28th March 2018 and sup€n€des Ind As 1l Construction Contmcls and lnd As 18 Rev€nue and it applies,

with limiled exceplions, to all r€venu€ arising from from contracts with its customcrs Ind As I 15 €stablishes a five step model to

accounl for revenue arising from contsacts with custom€rs and reqires that revenue be recognis€d at an amount that reflects the

consideration to whrch an entity €xp€cls to be entitled in excharge for transfening goods or services to E customer Ind As I I 5

requires entities to exercise judgement, taking into consideration all ofthe relevant facts and circumstances when applyinS eoch step of
the rhodel to the contsact wlth thcir customcrs. The standard also specifies the accounhnS for incremental costs ofobtaining a

contrEct End the costs directly related to fulfilling a contract- ln addition, th€ srandErd rcquires €xtensiv€ disclosures The Company

adopted Ind As I 15 using mod ified retrosp€ctive method of adoption with the date of initial Epplicshon of I st Apnl, 201 t Undcr this

method, the standard can b€ applied either to all conEacts at the date ofinitial application or to only contsects that are not compleled at

this &te. The Company elecled to apply st6ndard to contracts that sre not compl€tcd at lhe date ofinitial application.

R.cog"lri^g t v.Da.Imn mojor buslr6s ocdvltld

Sah of Goodt:
Timing of rccog[ition: The Company manufadures and sells Birycle, Eicycle Pans, Ebikes, E-Rickshaws and Powet. Sales

arc recogdsed when products aie deliverEd to lhe derler, the dealer has full discaetion over lh€ chmtrel and price to sell the

products, and there is no untulfi-lled obligation that could affect dealels acc€ptanc€ ofthe products. Delivdy occurs when the

products hat€ b€€n shipped to the specified location, the risks of obsolesc€ncr and loss have been fiansferred to the desler, and

either the whol€saler has accepted the products in acmrdance with the sales conEact, the acccpt nc€ provisions have lapse4 or

lhe campa[y has objective evidence lhat all c teria for aca€ptance have been satisfied-

Marsuramcnt o[ rcycntlc: The products ale sold with volume disclmts and customers have a right to return faulty producls ill
the wholesale ma*et. Revetrue from sales is bas€d on the pric€ spesfied in the sales contracts, net of the eslimarci volumc

discounls a.nd retlrltrs al the time of salc. Aclunulaled experience is us€d lo estimste and provide for the discounts and relums.

The volurne discounts arE ass€ss€d based on anticipat€d atrnual purch&s6. No element of firanchg is d€emed present as the sales

are made with a caedit term of 60 days, which is cansistent with market praclic€. Export sales are accounted for on the besis of
I-et Export date. Export hcentives 6rc ac@unted for on accrual basis. Revenue rclated to service c,oupons is deffened and is

recognised whenever claimed by the dealer.

Interest income is reaoglis€d orl ti$e basis. Royalty income is rccogrused on accrual basis

1S
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d) Govcrnnant Grallti:
Grants from the govemment arc recoSnis€d at their fat l,Elue wheo there is t reasonablc assurancr lhat the grant will be rec€ived

and the corDpany wiu comply with all attached condidons.

Covemment grant rclating to incame are defared and r€.agnised in tbe profit or loss over the p6iod necessary to match them

with the costt lhat $ey 8re intetrdad to coEpr,[sate and present€d wilhi.D other iooome.

Govemnent grrnts r€lating to pDrcl*se ofpmperty, plmt and e4uipnent er€ included in non-current liabilities as defened incorne

atrd 8rE credited to pmfit or los! over thc Expeded lives of thc rElated a$ss atrd pEssntrd wihin oLhcr ircoEc.

c) Itrcomc Ttr:
i) Currcrt T.r:

The tax currently payable is based on taxable profit for the year. Taxable profit difiiers ftorD 'pro6t beforc tax' as reported in the

statemen! ofpaofit and loss because of iterns of income or expense that are taxable or deductible in other years and items th6t are

never taxable or deductible The Company's current tax is calculated using tax rates that have besn enacted or substantively

enacted by lhe cnd of lhe reporting period Cunent income tax assetsriabilities for current year is recognized at the arnount

expecred lo be paid to and/or rccovemble from the tax authorities.

D€fcrrcd Trr:
The income tax expense or crcdit for lhe p6iod is lhe tax payable on the cunent period's taxable income based on the applicable

income tax mlc fot .ach jurisdictiotr sdjusted by chatrges itr defered tsx &ss€ts and liabilities attributable to tempor8r!' differences

to unus€d tsx losses.

Deferred income tex is provid€d in ful, usiDg the liability method on tenporsry differEncls aaising between the tax bas€s of aasets

and liabilities and their c$rying amounts in the Strndalone financial st6temcn6. Defcrrcd income tEx is detef,mined usint tax ntes
(ard laws) lhat have b€en enacted or substa ially emcted by by the end ofthe rcportinS period snd are exp€cted to apply when

.he related deferred income t x ass€t is realised or the deferred income t x liability is settled.

Defef,red tax ossets are recoFised for all deduclible ternporary differencts dld unused tax loss€s only ifit is probable thar futurc

t xable amounB will be available to utilis€ lhose t€mFrary diff€rencG and loss€s.

fxffited tax ass€ts and liabllities are olTs€t when therE is a legally enforcaable right to offsd c1rr6t trx &ssets atrd liabilities and

when the deferred trx brlatrcB rElate io sme taxation autbority. Current tax essets and tax liabilities Ee offset \rh€re the e ity
hes a l€galy enforcerble right to offs€t and intenals eitb€r to seftle on a net b&sis, or to redise the asset and s€ttle tle liability
simultan€ously.

Current and defiTred tax rs recag sed in th€ Staternent ofprofit and loss, exclpt to the extent OIat it rclates to iteds recagDis€d in

other comprehensive income or dircctly h equity. h that casq the tax is also recognis€d in other comprehensive income or directly

in equity, rcsp€ctively.

- 
The Company d€termines whether to consider each uncerhin tax tr€aunent s€pojately or log€ther with one or more other uncertain tax

treatments and uses the approach that better Frdicts th€ resolution of the uncerainty.

Th€ Company apphes srSnificsnt Judgement in identivng uncsrtainties over income lax treatnents.

0 I-.rs.s:

As a Lssaa

The Company's lease esset classes primarily consist ofleases for land and buildings. The Company assesses whether a contract

contains a lease, at inc€ption ofa contract. A conhact is, or contahs, a lease if the contsact coN,eys the right to confol tbe use of
6.n identified asset for a period of time in exchange for coDsidemtion. To dssess whether a confact conveys the right to conEol the

use ofon identified essel, the Company assess€s ri,,helher: (i) lhe contIacr involves thc use ofs, identified asset (ii) the Company

has substantislly all ofthe economic b€trefits ftom use of the ssset through $e p6iod of the Iease and (iii) lhe Compatry has the

.ight to dirEct the use of tle asset.

At the date of commencernent of the lease, the Codpany recognizes 6 right.of-use asset ("ROU") aDd a conEspondhg l€ase

liability for aI lelse arrngernents in which it is a lessee, exept for lers€s with a terrn of h{elve monlhs or l€ss (shon-krm leas€s)

and low value leas€s. For these shon-tcrm and low value leases, the Company recrgnizes the lease payments as an operating

expase oD a sEaighl-line basis over lhe term of the lease.

CenaD leas€ srranSements ncludes the options to extend or teminate the lesse b€fore the end ofthe lease term. ROU assea atrd

lease lisbilities includes these options when it is reasonably cdain that they will b€ exercis€d.

iii) Appcndir C to Ind AS l2 Unc.rt inty over lncomc TrI Trcltm.nt
Th. rpp.Ddh.ddr.$as thc eccounting forincomc trrd whcr t tr.rtln.llt3 lnvolv. unc.rtrinty thlt rfi.ct3 th!
application of Ind AS I 2 Income Taxes It do€s not apply to ta.xes or levi€s outside the scope of lnd AS I 2, nor does it spec ifica lly

include requirements rElating to interest and p€nalties associated with uncertain lax treatments. The Appendx sp€cifically address€s the

followingl

I Wtether an entity considers uncerhin tax treatmenb s€parately

2 The assumptrons an cntity makes about the examination oft x tr€atrncnts by taxetion authorilics

3. How an endty determines taxsble profit (tax loss), tax bas€s, unus€d tax losses, unused tsx credils 6nd tax mtes
'_ _ 4 How an cntity consid€rs chan86 in facts and circumstances.
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The ritht-of-usc &sscts arE iritiauy reco8nizd at cosl, which comprises the initial amormt of t}e lcase liability edjuned fofuny

lease payneflts made al or prior to the commencement date ofthe lease plus my initial direcr cosls less diy lees€ incentives md
an estimale of costs 10 b€ incurrcd by fie less€e in dismantling and removing the underlying ass€t or restoring lhe underlying &sser

or srre on which ir is Io@ted. Thry rc sbscquotly measured dt cosl less eccrmrulated depreciation and imDeirment loss€s

RiSht-of-use assets are depreliated ftom the commmcement date on a str-diglt-linc basis over thc shoner ofthe le€se term and

uscful life of the undcrlyint assct. Right ofuse assets ar€ evaluated for rcco@bility whenerer crcnts or changes in
circumstaoces indicate that their crrryitrg arnounts may not be recovfiable. For the purpose oflmpairment lesting, the recoverable

amount (i.e. the hrgher ofthc feir value less cost to sell and the Elue-in-use) is delermfued on an individual assa basis unl6s thc

assct do€s not gencrate c6sh flour thar ae lrgely ind€F.ndmt ofthose ftorn oth.r acsets. In such cas€s, the rccoverable amourt
is determined for the Cash Gcnerathg Unit (CGU) to which the a-sset belongs.

The lease liability is initially Ineasuled al amonized cost at the present value of the future lease payments. The lease palrncnts ,re
discounted using the intercsl rale irnplicit i! the leas€ o., if not rcadily ddcrminable, using the hc'I€mmtal bonowhg rat€s in the
country ofdomicile of thes€ l€asts. Irasc liabilities are remeasued wirh a corresponding adjustment to the rclatcd right of us€

asset if the Company changes its assessment if rvhether it will exercise an exteDsion or a termination option.

IJase liability aDd ROU asset have b€€n sepantely presented in the Balonc€ Sheet and lease paymeits have been classified as

finalcing crsh flows.

As a l.ssor
L€as€6 for which lhe Compay is a lessor is cltrssified !s 8 fmece or operating leise. Whenever lhe tef,ms oflhe lease tnnsfer
subsfttidly all thc risks md rcwads ofownersbip to the lesr€q tb€ contnct is classifred as a finarc€ leas€. All other leases Ee
classificd as opqating le€s6.

For operating l€lses, rental incrme is recognized on a straight lirc basis over the tenn of the relevant lease.

Trorsitio:1:

Effectiv€ April l, 2019, the Company adopted Ind AS I 16 "Leas€s" and applied th€ standard to all lease conracts existing on

April l, 2019 using the modified reEospective method.In r€spect of leases previoully classified as er operating lease applying Ind
1 AS 17, the company adopts the transition option to r€.o8nise fught-of-Use &ss€t (ROU) at an amount equal to the lease liabiliry,

ddjusted by the amount of any prqraid or accrued leese paymenB relating to $ar lease rccotnised in thc balaDce sh€et

immediately before u'ansition optioD to re.ognise Rightof- Use asset (ROU) at an amount equal to the iease liobility, on the date of
initial Epplic{tion. Consequently, the Company recorded the le3se liebility ol the prescnt wlue of thc lease paynents discounted at

the incrern€fltal borrowing rat€. Comparatiws as at and for $e ]ear ended Merh I l, 2019 have not b€en rEEos?ectively adjusted

and thercforc will continue to be reported undcr the accounting policies included as pdt ofow Annusl Rcpon for y€{ ended

March 31, 2019.

On transition, the adoption oflhe new standrrd resulted in rec4gDition of 'tught ofUse' ass€t of ? 349.03 lrkh and a lease liability
of < 349.03 llkn. Further, in n6Fcl ofleas€s which were classified as operating lerses, eplying Ind AS 17, ? 221.83 lakh has

be€n reclassified from "PPE"" to "fught of Use Asset'"'. The effect of this adoption is insignificant on the profit before

tax, profit for lhe lEriod and earnings per share. Ind AS I 15 will rcsult m aa increase in cash inflows fiom operating aciivities and

an inoE&se in cssh outflows fiorh lmancinS ac{ivities on acaounl of leas€ paymenls.

The weighted average incaemental borrowiDg rate applied to lerse liabilities as at April l, 2019 is 9.50%.

g) Impalrm.ntof Aslcts:
Goodwill and intangible assets that have an indefinite us€fuI lif€ arc not subject to afiortisation ard are tested annually for
impsirmcnt, or more ftequently if events or changes itr circumsta[c€s indicate that they might be impaired. Other assets arc tested

. for impairm€nt whexrever events oa changes in circl,rllstsncB itrdicale tlrat the cmrying arount may not be recoversble. An
impainDent loss is rccognis€d for thc amou by which lhe asset's carying sdcunt exc€rds its re€overable @ount. The
recoverable amount is the hiSher ofan asset's fair value less costs of disposal erd value in use. For the purpos€s of ass€ssing

impairee , assels ar€ grouped al the low6t levels for which there are se!,amlely identifiable cash inflows which are lagely
hdependent of the clsh inflows ftom o6er oss€ts or Sroups of assets (c{sh-gea6ating units)- Non- financial ess€ts olher lhan
goodwill that suffer€d afl impairment ar€ reviewed for possible reversal of the ihpoirmcnt at the end ofeach reponing period.

h) Crsh rnd Crsh Equivrlents
For the purpose of pr€sentation in the statemq of cish flows, cash and cash equivalents includes cash on han4 deposits held at

call with financial institutioE, other shon-term, highly liquld invesmenls with original Daturities of three months or less that ore

readily cotrvertible to known amounts of cash and which ar€ subj€ct to an insigtrificant risk of changes ifl t€lue, and bank

over&afu. Bank ovcrdrais arc showtr r,vi&in borrowings in cufent liabilities in the balance sheet.
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i) Invcntori€r:

Row halerlak an.I stores, work ln progress, trdded o,rdfnlshed pods
Raw materials and stor€s, work in progreas, Ead€d and finished goods are stated at the lower of cost atrd net realisable value.

Cost ofraw matena.ls atrd traded goods campris€s cost of purchas€s. Cost ofwork.in. progess and finrshcd goods compris€s

dircct materials, dircct labou and aIr appropriate proportion of !€riable snd fxed overhead exp€nditure, the latt6 beitrg dlocated

o! the basis of normal operating c{pacity. Cost of invmtories also includo all o$er costs hcumd in brirying the itrYo ori€s to their
presort location and condition. Cosl includes lhe r€classificrtiotr ftom equity of any gaiDs or loss4s on qua[rying cash flow hedg€s

rclrting to purchas€s ofraw matcrial but excludes bonowing costs. Cosls arE assigned to individurl items of ilvertory on the basis

of weiShted av€r88e basis. Costs ofpurcbascd inl/ctrtory arc deErmined after deduoting rebates md discounrs. . Net rcalisable

valuc is the estimated s€lling pric€ in the ordinary course of busin€ss lcss the estimated cosG of completion afld the estimated c.sts
neaessary to make the sale.

i) Non{urletlt elsct! held for selc

Non-current sssels are classified as held for sale if thet clrrying amount wil b€ recovercd principally through 6 sale traosaction

rathet than lhrough continuiig use and I salc is cosider€d highly probable. They are measured at Ge lou,Er of their carying
smount and fair lalu€ less costs to sell, except for asse6 such as deferred rax assels, assets eisirg from cmployee benefits,

fmancial asets and contractual rights under insurance confacts, which sle specilically exempt from this requiremetrt.

An impaim€nt loss is reaagois€d for any inltial o, subsa{uent ETite-down ofthe ais€t to fair value less costs to s€ll. A gain is

reaognised for any subsequent incaEasd in fair value less costs to sell ofan lsset (or disposal group), but not in exc€ss of any

cumulative impairment loss previously recognised. A gain or loss not previously recognised by the date of Oe sale of the

non.current asset is recognised at the date of dc-r.cognition.

Non-culrcnt assets classilied as held for sale md the asscts ofa disposal group classified as held for sale are pr€sented separolely

from the other essets in the balanc€ she€t. The liabilities ofa disposal goup clessified &s held for sale are pres€nted s€parately

- ftom oth6liabilitiG in tbe baiance sheet.

k) Propcrty, Phnt ind Equipncnt:
Freehold land is carried al histori@l cost. All other items off,rof,erty, plant atrd equipment are stated at historical cost less

deprEciation. Hisroricd cosl includes expenditure $at is dircctly attributable to the acquisition oflhe itens.

Subsequent clsts are hcluded in the asset's carrying afiount or rccognised :ts a separate asset, as sppropriate, only when it is
probable that frrfurE ecotromic bencfits associated with lhe itern will flow to the group and the cost ofrhe itcm can be m€asured

reliably. The carrying amorrnt of any component accourted for as a s€parate asset is derecognised when replaced. All other

repai$ md maintemnce ar€ chdged to pmfit or loss during the rcponing period iD which they ae incuflEd.

Dcpreciation methodr, estimoled urdl,,l litt", and r€idua.l v,.lrc:

Depreciation is calculated using the written Down Value metbod to allocate their cost, net of their residual values, over their

estimated usefi, lives which is in conformity with th€ r€quircrnenls ofthe Compaaies Act, 2013. Depreciaton is not re€orded on

Work - in- Progress until consfuction and installation is clmplete and asset is ready for its i ended us€.

The estimaEd usefrrl lives arE &s follows:

TlDe ofAsset Useful Lives

Factory Buildilcs 30 Yeds
Othcr Buildings - RCC Stucture 60Yeas

Othcr Buildings . Non RCC Stlctule 30 YeEs

l,easehold Improvemenrs lrsse T€f,m

Plant & EquiDmcnt 15 Years

Fumitue & Fixtwes l0 Years

Omce Equipmen( l0/ 5 Years

Computer Equipment 6 / 3 years

Vehicles E Years

The property, plont and equipmcDt acquired under financr l€as€s is depreciated over the asset's usefirl life or over the shoner of
the ssset s us€ful life and the lease term if there is tro reasonable ctrtainty that (he Company will obtain oBr€iship at the €od of
the lesse term. An aaset's crrryinS mount is llrittefl dorrfl iDmediately to its recovqable adount if the agset's crrryitrt amount is

grerter thm its estimated rccowrable dnount

Gains aDd loss€s on disposals are determined by comparing proc€eds w|th carrying amount These ar€ included in proflt or loss

within othtf, gairJ(losses).
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I) InvcltmcntPropcrtics:
Property thd is held for lonS-terrn rEntal yields or for capita.l apprcciation or both, and lhat is not classilied as owncr o&upied
properry, is classified ar inv€stmmr propeny. lnveshcnt property is measurcd initially at its cost, including r€lated kansaciion

cosG and where applicable borrowhg costs. Subsequent expenditure is capilalised to the ass€l's cerrying amount only when ir is

probable lhat future economic b€nefiE associated with the expenditure will flow to the group and the c,ost of lhe item crfr be

measured rcliably. All othcr rEpairs ond Daintenmce cosls are cxpeDsed when incured W}lcn parr ofm invcstrnent property is

replaed, thc carrying a.oount of tbe replacad prrt is dercco8nis€d.

lnvestment properties are deprEiated usin8 the Eritten dowr value method over their estimeted us€ful lives. Investncnt properties

generally have a useful life of30-60 y€a$. The usetul life hrs b€en determined based otr tc.hricd evaluation pcrformed by the

mamgement's exPen.

n) lntrrEibl. Arsets:
CompDt.r Softwxrc!: Costt associated wilh mahtaining software programmes are recognisad as an expens€ as incuned.

Development cosB thal 6re directly attributable lo the dasign and tgting of identifiable ard unique softwarc products controlled by
the Compely are Ecogniscd trs htagibla assets \r,tren $e following criteria sre mct:

- It is technicdly feasible to complete the soft$/de so that it will be al€ilabl€ for use.

- Managcrncnt htends to complete the software erd use it.
- Therc is en ability to use the soffware.

- It can be demonshated how the software will generate probable future economic beDefits.

- Adequate tecbnical, financisl aDd other resourc€s to complcte the development atrd to use the soF,ware are available, and

- The expenditurE attributable to the softwar€ during its developme can be reliably Eeasupd.

Directly attributable costs that arc capitalised as part ofth€ software include employee costs and an appropriate ponion of
- rclcvant overheads.

Trade Morks: Trade marks are recognised as arr asset as and when expense is incurred.

Capitalised developmcnt costs arc recordcd as intangible assets and amortised from the point at which the asset is available fo
use. Intan8ible Assets are depreciated using the Written DoBn Value method to allocate their cost, net of thet r€sidual values,

over theia estimated useful lives which is in conformity with the requirem€nts ofthe Companies Acq 2013.

n) Tr'd..lld othcr p{yrblc!
Th€s€ amouDts rEpr€s€nt hsbiliti€s for goods and services provided to the group prior ro the end of frnancial year which are unpaid

The afiounls are rms€cured and mE usually paid within 45-60 da)s of recognition. Trade and other payables ere pres€ ed as

cunent liabilities u.dless payment is not due wilhin 12 months after lhe reporthg period.

o) Borrowirg3
Bonowings arc initia.lly recognis€d at fair \€.lue, net of trmsactiotr costs incurred. Borrowings are subsequently me3surd at

amoflised cost. Any differenc! between the procE€ds (net of transaction costs) 8nd the r€demption amount is recognised in profil

m loss over the period of the borrowings usbg the elTective int(rest method. F€$ paid on lhe establisbmmt of loan facilities are

recognised as transaction costs of the loan to the exte[t that it is probable thal some or a.ll of lhe facility will be drawn down. In

lhis crs€, the fee is deferred u il the drsw doPn ocr1ns. To the extcDt there is no evidence that it is probable that soDe or all of
the facility vril be drawn down, the fe€ is capitalis€d as e prepayment for liquidity sdviccs aod amortis€d over the pcriod of the

^ facility to which it relates.

Borrowings are classified as c,urrent liabilities uDless the company has e uconditional right to defer Daterial provision ofa
long-t€im loan arrangernent on or b€fore th€ end of the rcponing period with s€ttlcme ofthe liability for at l€ast 12mo hs 6f,er

the rcponing period. Where therc is a breach of a th€ effect that the liability b€comes payable on dcmand on the reportiDg dat€,

the entity does not classify the liability as cunent, ifthe lender agree4 after the reporting pe od and before the approval ofthe
Statrdalone fina.Dcia.l statements for issue, no! to demand payment as a consequence ofthe breach.

p) Borrowing costs

C€neral and specific borrowing costs lhat are direcdy attributable to the ac4uisition, c.nsruction or produclion ofa quali&ing asset

are capitalised duriry the pcriod of time that is required to complete atrd prepare the ass€t for ils inten&d use or sale. Quali$ing
assets are assets that necessarily take a substsntial period of time to get ready for their itrtended use or sale.

Int€stdtent income eamed on the temporEry invesfiicnt of specific borrowings pendhg their expenditure on qualiryiry assets is

deducted from the bonowing costs €ligrble for capiElisstion.

Other borrowing costs are expeDsed in the period in which they ate incurred
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q) Provilion! .nd Conting.rt Li.bilitict:
provisions are recognised when the company har a presenl le8al or constructive obliSEtion es . r€sult ofpast events, it is probable that

sn oumow ofrcsources will be r€quired to setde the oblig€tion ard the amount csn be rcliably estimated

Provisions are measured at the prescnt value of management's b€st estirale ottle expenditurE req'rircd to s€ttle lhe present obligation

ar the end ofthe reportin8 period. Contingent Liabilities ar€ disclos€d in respecl ofpossible obligations lhat aris€ from past

events but th€ir €xist€nce will be confirmed by thc occurrenc€ or non occurrence of one or more uncertain futurc evenb not wholly

wllhln the contol ofthe Compsny or wherc any pres€nt obligation cannot be m$surcd in terns offirture outflow of resources or

where a reliable eslimate ofthe obligEtion cannot be made. Contintenr assets are neither reco8n6ed nor disclosed in Financial

Statements

r) Employ.c bcnclit
(i) Shonaqn obligallons

Liabilitics for wEges 6nd salades, including non-monetary tEncfits that are expected to be s€nl.d wholly wrthin I 2 months efter the end

of the p€riod in which tho €mployccs render the related service are recognised in resp€ct of employees' s€rvices up to the end of the

repoding period and are measured 6t the amounts expected to b€ pard when the liabilities are s€ftled. The liabilities are presented &s

currenl employoe benefit obligations in the balanc€ sheet

(ii) Oth.r longlcrm e ployee b.nefit obhgatia^t

The liebrlitles, ifary, which needs to be settled after l2 months from the end ofrhe period in which the employees render the related

servic€s are are mfasured as the pr6cnt value ofcxp€ct€d future payments to b€ made in respect ofservices provided by eoployees

up to the end ofreporting priod using lhe proJ€ctcd unrt credlt method-

(iii) Pod-cnploJn."t obligotio^|
The Iroup oprates the following post+mployment schemes:

a) defin€d b€nefit plsns such as gratuity, pension, posl-employment medical plans; and,- 
b) defin€d contribution plans such as provident fund.

Grauily obugotiont

The liability or ass€r recognis€d in the balance sheel in resp€ct ofdefined b€nefit gratuity plans is the present value ofthe defined

benefit obligation at the end ofthe reponing period less rhe fair value ofplan assets The defrned benefit obligation is calculated

annually by actuaries using th€ projected unit credit rhedod.

The pres€nt ialue of th. defined bcnefit obligedon dcnominated in INR is determined by discounting the estimated fuhrrc cssh outf,ows

by reference to ma*et yi€lds at the end ofthe rcporting p€riod on govemment bonds that havc lerms approximating to the terms of
tho reldted obligation

The net intercst cost is calculated by spplying the discount rate to thc net balrnce oflhe defined benefil obligation and thc fair value of
plan asscts. This cost is included in €mployee ben€fit expeme in the statem€nt of profit and loss.

Remeasurement gahs and losses ansing from experience adjushents and changes in actuarial assumptions arc recognsed in the

period in which they ocaur, direc{y in other comprehensive income. They are rncluded in mained eamings in the statement of
changes in equity lnd itr the balanc€ sheet.

Changes in the present value oflhe defrned bcaefit obligatiotr r€sdting from plm diendments or curtailments are rEcognised

iDmediately in profit or loss as plsl s€rvice cosI.

Dell n ed con d butlon p I sls
Thc group pa)s provident fund c.ntributions !o publicly adEinistercd provident funds es per local rcgulations. The goup has tro

flrther payment obligations onc€ tha conEibutions have b€en paid. The conEibutions arE acaounted for as defined contnbution
plars 8nd the conhibutions arc rc@gnis€d as anployee b€refit exp€nse when they are due.

(iv) Bonus plans
The group recog[is€s a liability and an expense for bonus€s. The group r€cogDis€s a provision where c.ntractually oblEed or
wherE lhere is a pon practic€ that has created a consitnrctive obliSation.

s) Fin.ncill Assc6:
(i\ Clots|lcotion:

The compmy classifies ils finsncia.l assets in the following m€asurement categories :-

a) Those to be measured subsequently at fair ialue (eith€rtkough other comprehensiv€ incorhe or through Statemont ofprofit and

loss), and

b) Those mersurcd at amortised cost

c) Invesunents in SubsidiEies are measured at Cost less impairment loss, if any.

d) Iovestrne s i[ Associates are measured at Cost less imparmml loss, if any.

The classification d€pends on the companys business model for mamging the lnancial assets and the cantaactual ternrs of cash

flows.
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For ass€ts measucd at fair valuE gains and losr€s will eilhe,r be recorded in profit or loss or other compr€hansive income. For

itrvesnnents in debt insEuments, this will depend on tle busiftss model in which the investnent is held. For investments iir equity

instruments, this will depead oD rlhethq the compmy has made aa irevocable clection at the time of initial recogaition to account

for thc cquity invcsun€nt at thc fair tduc throuth other comprehensi!€ incoinc.

(ii) MeaJudm.nl:
At itritial recognition, the company mersures s financiat esscr at its f6ir !,alue plus tansaclion cost that are drcclly attributablc to

the acqu$ition offtg financia.l 6ss€t. In thc case ofa financiEl ass€t at fair value thrcugh prcfit or loss, trErsaction costs of' 
financial assets are cxpensed in lhe Sralemenl ofprofit and loss.

The compafly subsequently measures all equity investnents at fair value. lvherE the oompany's management has €lected to

present fEir value galns and lossos on equity rnvestrhents in OCI, there is no subsequent reclessification offair value gains and losses to

profit or loss. Investrnents in Subsidianes and Associates is heasured at Cost less lmpainnent loss, ifany

(iii, Inpabm. ot Finoaciol Att.t:
Impoirmcnt exisls when the carryng value ofan asset or caih generatrnS unit excceds its recovemble amounl which is the higher of
its fair value less cost of disposal and ib value in use

The compary assess€s on a forward looking basis the exp€cted credit losses associated with ils sssets crrri€d al dmortis€d cost and

FVTOCI dcbt instruments The rmpamcnt melhodology applicd d€pends on whether there has b€en a significant increas€ in credit

risk. For trade receivables only, the company applies the simplified approach p€rmitted by Ind AS 109 Financial lnsEuments, which

rEquir€s exp€ct€d lifetime losses to be recoSnis€d iom initial recognition ofthe rec€ivables.

(ivl D..ecognidoi ol Ftnoncial Atsct:

A Financial Ass€t is dcrE@8nis€d only whcn:

a) The Company has tmnsferfied the riShB to r€ceiv€ the cash flows from the finencial assets, or,

b) Retains the contractual nghB to rec.ivc the cash flows of thc finEncial Lss€t, but assumes contractual obligation to poy thc cssh

-- flows to ona or more rec€ipent.

(1, Incom. Rccognition:
Int rcat Incom.. lnterest incorhe from debt instruments is recognised using the effective interest rate method. The €ffective interest

mt€ is the rate that exactly discounts estimated future cash receipts through the expccted lif€ of the financial assel lo the gross

cadyinS amount ofa financial asset. Whcn calculahng the cfrcctive mtercst rEte, the Broup estimates the exp€cred c-Esh flows by

considering all the contractual terms ofthe financial insfument (for example, prepaymen( extension, calland similaroptions) but does

not consider the expected credit losses.

Dividctrd!: Dividends are recognised in profit or loss only when lhe right to recerve payment ls eslablishcd, it is probable that the

cconomic bcn€fiLs associat€d with the dividend will flow to the goup, and the amount ofthe divrdend can be measured relisbly.

t) Imprirm.ntof Nor FirrrcirlAssrt!r
Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount msy not b€

recove.ablc amount. The recovemble amounl is highcr ofan arset's fair value less costs ofdisposal and value in us€. For the purpos€

ofassessin8 impairment, assets are gouped at the lowest levcls for which th€re 6r€ separately id€ntifiable cash in0ows which are

largely independent ofthe cash inflo*s from arsets or group of&ssets (cesh-generating units). Non-FDancial assets suffered an

rmpEirmcnt arE reviewed for possible reversal of the impairm€nt at the €nd ofeach reporting period.

ll) Olf€stting Fitrrrciil Instrum.nE
Financial &ss€ts ard liabilities sIe ofsd afld the nct amount is rcpo(cd in lhe halance sh€et wherc therc is a lcgrlly enforc.able nght ro

ofsel the recognlsed amounls snd ther€ is an intention to s€ttle on a net basis or realise th€ osset and s€nle the liability simultaneously.

The legally enforc€able right must oot be contingcnt on futurc ev€nts and musl be enforceable in the normal coursc ofbusmess and in

the event ofdehult, insolvency or bankruptcy of$e goup or lhe counterparty.

y) Dcrivrtivc! thst rr. trotd.lignrtcd.! h.dgc!:
The Compony enlers into c€rtarn derivElive/ foruard contacts to hedge foreign currency risks which are not designated &s hedges

Such contmtcs are accounted for at fair value through profit or loss.

w) Ertimrt.! & Judgam.trt!:
The preparation of Stsndalone financial ststements requires the use of accounting estimates which, by definition, wrll seldoh equal the

actual results. Meragement hai made JudScm€nts, cstimat€s and assumptions that affect thc applicatlon ofaccounting policies and

rcported amounts ofassets, liabilities, income and expens€s.

The areas involvinS critical esrirhstes or judgements are

i) Estimation ofcurrent tax expense and par?bl€.

ii) Designdtion offinancial assets /l iabilities through FVTPL.

iii) Estimation ofdefined benefit obligation.

iv) Re.ognition of def€rred lrx assets for carried forward tax loss€s

Estimates and judgements are continually evaluated. They are bEsed on historical exp€ri€nce end other factors, , including expe€tations

offirture events th6t may have s fin6ncial impact on company and that are b€lieved to b€ reasonable under the circumstanc€s
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r) Applicrbility of NGw rnd Rcvi!.d Ind As:

On March 24, 2021, rhe Ministry ofcoqnrate Affairs C'MCA) tbrough a rctific.tion, ahended Schedule III of lhe Comprdes

Acl, 2013. Thc amen&n€nts revise DivisioD I, Il sod III ofsche.dule Ill and e'e applicable fiom A$il 1,2021.

Key ainendrnents relating to DivisioD ll which relate to comp& es whose finanoial statements are required !o comply with

Compatri€s (lndie Accolmting Stadrrds) Rul6 2015 ore:

r)
b)

c)

d)

c)

d)

Brhncc Shcct:
l-€ase liabilities should be s€parately disclosed under the head 'fhancial liabilities', duly distiDguishcd as cure or non-curretrt

C€rtain additional disclosues in the statement of changes in equity such as changes itr equity sharE capit l due to prior p€riod

erro6 atrd r€stated balances at lhe beSinning oflhe current rcponing p€riod
Sp€cified format for discloswe of shareholding of promoters.

Sp€cified fonhat for ageing schedule oft-ade rcceivabl€s, rade pa)6b16, ceital work-in-p.ogress atrd int&Uible asset urder
devclopmeit.

Ifa corlrpany hes not used funds for the sp€cific purpose for which it was borrowd from banks and financial institutions, thefl
disclosure of detafu of where it has bocn used.

Specific disclosure under 'additional regulatory requiftment' such as compliance with approved schemes ofaEangernents,

coEpliance with Dumber of laFs of compades, tide deeds of itnmovable Foperty not held in mme of company, loels ard
advanc€s to promoteF, direclors, key managerial pqsonnel (KMP) md related paflies, details of benami property held etc.

Ststcmcrt of Profit & Irssi
,) Additional disclosures relating to Corporate Social Responsibiliry (CSR), undisclosed incofie and cry?ro or virtual cunency

s!€cified urder lhe head'additional information' itr the not€s forming part of the stmdelone Enancial sratemcnts.

The ammcadments are ext€nsive and thc Comp&y lvill evaluate the same to give effect to them ar rEquir€d by law
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OESCRIPTION GROSS BLOCK OEPRECTATION NET CARRYING AI{OUT{T

31.03.2020

Additions,/ Trld./

Adiustment

Salo/Trfd. /

Adlustment

Total aa on

3t.03.202r

Upto

31.03_2020

Fo,tho

Yaaa

Sale/

Trfd.

Upto

3t.03.202{ 3t.03.202t 31.03.2020

Freehold Land

Faclory Eurldings

Olher guildings

Pt6nt & Machin€ry

FurnitJro and Fixtures

Omc€ Equipment

Computer EquiPment

Vehi:les

(tu.) (Rs ) (Rs.) {Rs.) (Rs.) (R!J (Rs.) (R!J IR!J (Rs.)

623.12

3,653 97

143.O7

23,722_71

325.90

312.36

421_67

728_O2

246_57

3,443 96

3.29

22.07

148 79

0.20

1.60

224.01

180.67

869.69

t,65i!.97

l/$.07

27,166.67

328.99

333.37

205.02

595.14

1,847.19

83.0S

14,455.26

242_44

242.22

343.72

306.91

202-31

l.a7

1,91't,96

21,91

20.59

36.0€

t32.ts

0.19

214.40

124.88

1,849.50

88.55

16,147,22

261.20

261.12

t63.38

3t2.38

859.69

1,8t)a-47

5€.5t

10,799.45

6,1.79

71.95

41.64

383.76

423.12

2,008.78

59.98

9,2e7.45

a3_42

70_'t4

77.95

121.11

ToLl 29,930.82 3,872 67 40€.57 33,395.92 17,320.87 2,128.4 344.05 19,30,(66 i4,092.26 12,609.95

J

Note3 forming part ot tho Standalono Financial Statemsnts

2, PROPERTY PLANT & PirEr{t As oN 31.03.202t

Note: Fre€hold Iffd includes Innd ofvalue Rs. 6.40 lac and Factory Building includes Factor Buildrng ofvalue Ri- l47E.5l kc hFolhicated to Eanks on Pari - Passu Charge Basis

2,t INVES TMENT PROPERTIES AS ON 3{.OI.2O2I

DESCRIPTION GROSS BLOCK DEPRECIATION NET CARRYING A]iIOUNT

31.03.2020
Additons/ Trfd./

Adiustment
SaldTrfd. /
Adjuslrnent

Tolal as on
31.03.2021

Upto
31.03.2020

For the
yoar

Saler'
Tdd

Upto
3t.03.2021 31.01,2021 31.03.2020

Freohold Land

Buildings

(Rs.) (Rs.) (Rs.) (R!J (Rs.) (RtJ (Rs.) (R!.) (Rr) (Rs.)

992 58

2,687 59

69.31 40.75

2.86

1,021-14

2,68,1.83 652.40 101-52 0.04 756.1t

1,O21-14

1,928.69

992.58

2,035_23

Tot l 3,640_27 69.31 43.61 1,705.97 652.46 101,52 0.84 758.t4 2,949.83 3,027.61

Notei Freehold lind includes Land ofvalue 350 94 Lakh and Buildings ofValue 1904.95 l-ak]l hypothicated to Banks on Pari - Passu Charge Basis

1z

)
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DESCRIPTION GROSS SLOCK DEPRECIATION NET CARRYING AIIOUNT

31.03.2020
AddilioG, Trrd./

AdJUstment
Sahr'Tlfd. i
Adjustrnenl

Total r! on
3r.03.2021

UDIo
31.03.2020

Foa the
yoat

Sale/
Trld.

Upto
31.03.2021 31.03.2021

A3 on
31.03.2020

Freehold Land

Euilding

(Rs.) (Rs.) (Rs.) lRs.) (Rs.) lRr.) (Rs.) (R!.) (RiJ (Rs.)

18.65

3't.98

11.39

i5.80

7.2e 2.10 1.61 0.79

55.80

6.47

a7.78

18.25

Total 106.43 43.37 63.06 2.40 1.81 0.79 62.27 104.03

an advance ol Rs. 21 .71 Lakh shown in Other Currant Liabililies (Schedule No- 31 )

2,2 INVESTMENT PROPERTIES HELD FOR SALE AS ON 3I.03.202I

2.t nTANGTBLE ASSETS AS ON 31.03.2021

OESCRIPTION

31_03.2020
Additlons/ Trl

Adjugtrnent
S6l6/Trld. /
Aqusrnent

Total aa on
3t.03.202t

upio
31.03.2020

Fortho
yeer

Sahr'
Trfd.

Upto
3t.01.202t 3t.03.202t 3t.03.2020

(Rs.) (Rs.) (Rs.) (R.J (Rs.) (R!.1 (Rs.) (R..1 (RTJ (Rs.)

Softwares

Trado marts

302.M

20.15

3.91

7.08

3E8.35

27.23

335.47

6_ 19

9.90

5.r5

3,{5.37

I1.3,a

40.98

t5.89

48.97

t3.94

Tolal 402.59 10.99 4t3.s8 341.68 15.05 356.71 56.87 60.93

GROSS BLOCK DEPRECIATION NET CARRYIT{O AiIOUI{T

2q

)
)
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3 Bg!J-4!!sE!414s!!4!!!!$i
The Company has leasc co racts for rodous L@ds and buildings which have lease Grm rrnging fiom 3 years to 30 year. 0n
transition lhe Compary has recogniscd right of use ass€ts for l€ases of sll assets, othcr than low value iterns or which are shon

term io Dsturc. l,€ase liabilitics werc recognis.d for a.ll such nBht of use ass€ts equivalent to the amount of discounted value of
all future lelse palm€nls

On transition, the adoption of the new stddrrd resulted in rE ongnition of Right ofuse Asret ofRs. 349.03 Lrkh and L,€ase

Liability ofRs. 349.03 Laki. Funher, in r€spect ofleasos \rhich were classifiod as opcrating leas€s, spptying lldAs I7, Rs, 221.t3

tac has boen rcclassified froE "Non Cunenl,/ Current Assets to Right ofuse Asset" ftom prepaid o!,erating lease rentals. In

Standalone financial statements for yesr ended lvlerch 3 I , 2020, the naturE of expenses in respect of op{rating laas€s has chErged

ftom lease rEnt h prcvious p€riod to EnonisatioD of tutht of Us€ &ssel and finaff€ cost inqJrred for lcase liability. The efTect of
this adoption is insigtrificant on the profit b€fore tsx, prfot for lhe pedod and €aming per sharc. IndAs I l5 will rcsult itr crsh inflow
ftom operathg aativiti6 and d incacas€ i! clsh oudlorv fiom financing aclivitG on account oflear€ payments.

Following are the chan8es itr the carrying value ofright ofuse arsets for the €nded March 3 I 2021

Balatrce &s on April01, 2020

Adjustments in Op€,1ing Ba.lancr

Addition

Deletion

Depr€ciation

B.l.ncc r! on Mrrch 31,2021

Followhg aI€ the chaDges in the cfirying lElue ofright of use assets for lhe ended March 3l 2020

Balaoce &s on April0l, 2019

AdjustsDents in Opening Ba.lanc.

Addition
Deletion

Depr€cialion

B.llncG t! or March 31,2020

Thc aggregatc depreciation expcnsc oo ROU assets is included undcr depreciotion md amortisation exp€$se in lhe stat€Eent of
Profi & Irss.

Th. followlng is tha brark up of currant rnd non currant Larsa Lisbilitics sr on M0rch 31,2021:
(? in takh)

As !t
P.rticuhE 3lrl Mrrch,2021
Non - Cufirot tlas€ Lrabiliti€s 210.U
Current t €ase Liabilities

Tot.l L.o!. Lirbiliti.s 300.54

Followirg i! movement in krlc Lirbilitic! during y.!r.ndcd Mrrch 3f,2021

({ in lakh)

3 I st March, 2020

302.2t

26.2t

328.49

Particulils
Ba.la'lcr in Beginning
Adjustm€nts in Op€ring Balmce

Finance Cost accrued during the pcriod

Payment of lrase Liabilities

Balatrce at the EDd

(t h l.kh)

3lrt Mrrch,202,
328.49

(2.5e)

30.96

56.32

(? in takh)

3lst March, 2020

349.03

33.r6

53.70

300.54 328.49

Thc table below providc details rcgerdiDg tha contrectorl mrturities oflerle liebilitie! 0s rt M0rch 31,2021 on rn
undiscountad basis:

(l in lakh) (t in lakh)

As et As at

PirticulrB 3lst Mrrch,2021 3 l st March, 2020

Lxss than One Year 5t.65 51.?0

Ooe to Five Years 25t,91 2152E

More than Five yeds 132,51 211.93

Lird Brilding Totrl A. on

3lrt Mrrch,2021

7.51

21676
037

40.47

305.22

( r.7l )

47.98

521.98

(r.r4)

2Vr,62 263.04 112-64

l,rnd Building Totrl A! on

3l.t Mrrch,2020

7.2t

214
221.83

346.90

4I,6E 48.89

349.04

22t t3

216.76 t05.22 521.9t

Total

a5

KUU

450.t3 562.91
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4 NON- CURREI{T ITWESTMEMS
Non rurrcnt investments consist ofthe following

R ln lath)
A! rt

3lst M!rch,2021

R in lakh)
As at

3 I st Msrch. 2020

Tha following rra tha rmount! rccoglilcd in the ltrtancnt ofProlit ind Irsr:

Psrticuhr!
Deprecistion Exp€nse on Right to Use Asset

lntercst Expense on kase Liabiltd€s
Expense relating to l,ow Value EDd Shon Term

tr&s€s (itrclud€d in other Exp€ns€s)

Totrl Amount racognised in profit {nd lrss rccount

INVESTMENTS CARRIf,D AT FYTPL

(( ln lakh)

3lrt Mrrch,2021
47.94

30.96

(t in lakh)

3 I st March, 2020

48.89

33 16

2-69

tt.53

Units/Sharcs

0.02

0.50

0.39

0.54

0.rt
1.59

0.96

17.6t
1.7!
0.t6
1,06

0.33

t.t{
0.05

0.45

12.35

1s.60

62.73

9,164,000 916.40
946.40

rs,000,100 _____ggg:l!!_
lJ00.0r

It7-46

003
82.0t

0.02

0.04

0.9r

0.19

0.26

0.09

r.00

0.43

t3.97

1.00

o.76

o.16

0.05

5.04

0.01

0.t7
19.1t

44.0t

121.46

t6.25

A) TNVESTMENTS QUOTED
(i) IN.ltmentin cquity/ Pr.f. shrr.s (quot d)

Bihar Spong€ Ltd of Rs I 0 each

St€el St ips Tub.s Lld. of Rs.l0 each

Indian Acrylic Ltd ofRs.l0 each

Super Poly Fabrics Ltd. ofRs l0 coch

Munjsl Auto Industrics Ltd of Rs 10 each

Shlvam Autotcch Limited ofRs. | 0 €ach

TV Today Network Ltd ofRs. l0 esch

NDry Ltd. ofRs.l0 each

-^ NTPC Ltd ofRs.lo each

NHrc Ud. ofRs.l0 each

Punjab National Bank of Rs l0 e6ch

Benk of Baroda of Rs. 1 0 each

Jet Arrways (Ind ia) Limit€d of tu. l0 each

Tech Mahindra Ltd ofRs.l0.ach
R€liance Power Ltd of Rs. I 0 edch

Kerur vyasa Bank of Rs. 1 0 each

Zee Ent€rt6inmcnt Ptt Ltd.

Y6 Bank Ltd.

b) INVESTMENTSUNQUOTED

UnitrShares

100

500

6,000

3800
r,000
I,000

600

l,?00
r6J9r
5,034

2J5s
1,427

355
t92

1,192
816

650,000

100,000

100

500

6,000
1 900

1,000

r,000
600

1,700

r6,591

5,034

2,355
1,427

355

892
t,t92

6

650,000

(i) lnvcltmcrt in .quity !hrr.! ofSub.idirry Comprtrics:
Avon Newage Cyctes P\t. Ltd.

(ii) Invaitm.nt itr .qulty rhrrc! of Arloci.tG Comp.nic!:
Avon Infiabiz hd Ltd.

(iii) Invastm.ntitr othar cqrity/pr.f.rGncc shsrc!:
s) Fully Prid rp,harcs:

^ Paiwa Estates & Holdings (h,,1) Ltd ofRs 100 cach
Nimbua Greenfield (Punjab) Lld of Rs. I 0 cach

NSE Ltd. ofRs. I each

b) Unptid !hrr.s:
Grefipedia Bikeshare Pvt. Ltd. ofRs. l0/- €ach

(iv) Inv.stm.ntin d.b.nturc! rrd bord! (rrquotcd)
Arch Agro lnduslries Prt. Ltd

CRSL MLD Senes I Twe Iv- l2.0l2ol2

(v) Itrv.ltmcntitr AIF/ Rcrl Esl.t. rnd PvL Equity frnds(unquotcd)
ICICI Venturcs Pvt. Equity Fund

Kaizen Domestrc Schem€l
India Reil Fund

Aditya Birla Private Equity Class A Unit
ryS Shliralr1 Gro\Ilh -Sch IB
Kotak Altemative Opportunity India Fund

Kot6k India Gro*th Fund-ll

Kotak lndia venture Fund- I
IIFL lncome Opportunity Fund - Spl Situ8tion Fund

100

t4J7s
51,000

2.31

122.1t
601.80

t00
E4,375

2.23

1t9.23

790

305
30

6.25

30.00

2,560

100

lo-14
20-92

2sfi
I00
27

200

I

6.45

26.42
26.9
0.19

55.60

2.t9
50.60

14.57

20.5t

0.t9
45.t5

5.09

71.25

12.53

t2-74

200

I

200

16,0,0O

938,541

26

200

r6,000

918,541

914-ll
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Peninsula Brmklield India Rcal Estste Fund

Baring Priwre Equity Indtu AIF
Indis Whizdom Fund

Avcndus Absolute Retum Fund
Edelweiss Crossover Opponuniti€s Fund

Avendus Enhanced Retum Fund -Closs Al
Wlite Oak India Equity Fund

IIFL Special Opportunitres Fund Series-7

Birla AIF India Small & Midcap G€ms Fund

IIEL Focuss€d E4uity Stmt€gies Fund

Motilsl Oswal Focussed Business Advantage Fund

Sarnyakth l,€asing Servic! LLP
IIFL Select Scncs -tr
Axis Rera Opportunities Fund - AIF s€ries -I
Sundaram India Premier Fund

llFL India Private F4uity Fund - Series

Mindspae Business Park - REIT
ICICI Prudential Emergln8 Dominanc€ Fund

Kolak Optimus Aggressive Scheme - Class
India Whizdom FuDd - ll

Other Financial Assets

1,604,353

489,E8r

266.18
E9.40

(t ln lakh)
As et

3lst Mrrch,2021

0.65

I,000.000

3,000.000

3,000,000

3,500,000

1.500,000

I,000,000
1,000,000

I15.13
347.30

347 M
410.88
176.09

I17.53
113.t5

52&920

21.27

316.63
45.60

124.9t
t9.r9

246.34
163.91

133.r8

131.41

25.00
1603s
t06.41
406.67

6S.60

34.79

30.71
251.04
249-83

2t2
2oo

865,714

1,960,000

52.23

229.93
402.77

I16.36
t2.26

166.84

E9.70

Et.
244.71

77.85

55.56
1o7.57

6.1t
283 66

282

200

949,884

973216
949,8E4

973,276

300,000

1f6,1s3
1,000,000

1200,000

65

29,558

1,000,000

rr0o,00o
9a

29,55E

500,285

ll,t0o
29Jso

201

2,5m,000
2,759.71

(yi) lnv.ltmGnt in M'rturl Furd! (Unqrot.d)

HDFC Banking snd PSU Debt Fund - Rcg Plan - GroMh
HDFC BonkinS and PSU Debl Fund - Drrcct GroEth Optic
Kotsk Indls Groqrh Fund Seri€s -5

375.5t

IIWESTMENTS CARRIED AT AMORTISED COST:

^ Inv.ltmcntiI Mulu{l Fund! (Urquot.d)
DSP BR FMP- Sr227-39M-Reg- Gr Mat 27.5.21
DSP BR FMP- Sr227-39M-DReB- Gr'Mat 27.5.21
ICICI Pru S.82-l 170 da,$ PlanR DR Com otJul2 !
HDFC FMP I l77D Mar2olE(1) Sr 39 - D-Gr
HDFC FMP I l77D Mar2ol8(l) Sr 39 -D-Or

UTI m Series XXVI-XIII( I I 34 d] Di. Gr Plan
ABSL Fix€d Terlh PIdn - S€dcs QG ( I I 00 da)s> Reg.

(ii) Irv.stm.rt in d.bcnturc!.nd botrds (orquot.d)
Bharat Bond FOF - April 203 I - Reg Plan - Growth 9,9!D,s0O 1,045.15

t,045,15

TOTAL NON-CURRENT Ii\VF-STMENTS ____-_1!91{2_
Note: The Markel Value ofQuoted Inv6tnenrs is equal to the c{rrying valuc.

2,363.16

139.04

139.04

t,628.02

4,332.O1

5 LONG TERM LOANS & ADVANCES
lrng term loar ard advaDces consist of the following r-

r) Unsecurcd,consideredgood
Other IraDs & Adr€nc€s

Other [.ans & Advances includes
- Margin Money

5 OTHER NNANCIAL ASSETS
Other Financial assets consist of the followin8 :-

Rin lakh)
As rt

Slst Morch,2021

(? in lakh)

3 1 st March, 2020

(t in lakh)

3l st March, 2020

43.4t

0.65 43.48

0.65

680.63

43 48

5,t79.87
680.63 119.87

Othcr FiMncial Atsets contltb ol:
- Bank Deposrts with more than 12 months maturity

7 EMPLOYEE PLANNED ASSETS
Employee Planned assets consist of the following i

(< ln lakh)

3l!t Mrrch, 2021

6t0.63

6.30

5,779.81

Employee Planned Assets

11

630

(t in lakh)

3l st March, 2020
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t OTHER NON CURRENT ASSETS
Other non curont alsots oonsist oflhc followint :.

(l in lakh)

Jl!t Mrrch.202l

E4,l'
5520.74

(r in lakh)

3 I st March, 2020

62 59
5.812.I

1152

(i) Security depdits
(ii) Advance tax (including .etunds receivable)
(iii) Advances to Related Panies
(iv) Other loans and adYances

Ah.r Lools il Advaacd ContLtt of:
- Deferrcd Revenue Expnditure
- PrEpsid Expenses

9INVENTORIES
Inventori€s consist of the fouowing

10 CURRENT INVESTMENTS
Curent investsnenls consist of the following

1,64

65.1t

9.20

s8.95

(l ln lakh)
A! ,t

3l!t Mrrch,2021

(? in lakh)

3 | st March- 2020

79.10

5,6E4.73

UnilYShares

6,ooE.Z2

20t.85
25t.61

3,487.40
222.14
203.99
671.ta

5,040. t7

656 63s

Raw Materials
work-in-pro8ress
Finished Coods
Stores & Spares

Slock rn trsde
S€.udties Stock

2953E
210.19

9914.54
206.56
543t

11939
11,190.61

(( in lakh)

3l!t Mlrch, 2021

(l in lakh)

3l st March,2020
INVESTMENTS CARRIED AT FyTPL

i) Inv.ltm.nt in lhrr.s (quotcd)

ACC Limited
Aavas Fina[cErs Ltd.
Aegis Logistics Ltd
Aditya Birla Fashion & Retail Ltd.

Alken Laboraties Ld.
APL Apolo Tubes Ltd.
A$hi India Glass Ltd.

Aster DM H€althcare Limit€d
AU Small Fin ac€ Bank Ltd.
Axis BsDk Ltd.
Bajaj Finarce Ltd.
Balaji AmiD€s Ltd.
Balrampur Chini Mills Ltd
Bank of BEoda
Bank of India
Bay€f, Crcpscien@ Limited
Bharat forge Ltd.

Bharar Petroleum Corpordtion Ltd.

Bhani Airtel Ltd
BirlE CorpomtioD Ltd
Blue Star Ltd.

Bosch Ltd
Brigade Enierprises Ltd.
Cadila Heilthc{re Ltd.
Canlin Fine Scienc€s Ltd
Canfrn Homes Ltd.

Central Depository Servic€s (lndia) Limited
City UnioD Bank Ltd
Ciplo Ltd
Colgate PalDolive (lndia ) Lirnitcd
Containq Corporation oflodia Ltd
Cropmptoo Gre{ves Consumer Electrical Ltd.
Cummins hdia Ltd.
Deepak Fertilizrrs & Pharmacutic..ls Corp. Ltd.
Deepak Nitrite Ltd.
Dr. Reddy's Laboratories Ltd.

Eicher Motors Ltd.

Engin€els ln

UnltJSher.!

656

208

3,023

MJ
G4

783

3,0tt
a$9

196

1,919

4l
454

764

2363
191

1,096

23

4,960

605

4246

12.49

5.03

9.01

t.82
r.t3

10.97

9.3S

7.tt
6.0t

13.3t

2.19
2.71

3.21

12.22

l.t4
10.21

3.52

tt.16
2.67

737

2,540

103

r,831

268

450

139

1,070

1,053

68

3,526

605

7,441

1t
926

6,971

2,634

5t9
1,117

397
5.09

0.52

6.94

5.94

l.t3
2.1t
0.40

4.12

4.U
6.39

4.59

1.62

2.90

020
199
900
lt t4
7.38

437

2.907

m3
138

4.05

r.38

7E6

391

l,9at
6.93

a.l6

112

1,650

3.t7
3.tE

571 3,15

9.05

3J8
2.91

3,49

3.20

2.3t
8.43

4.25

5.25

,,rro
211

86
888

3.lt
r,021

s09

91

240

94'
t.o2l

1.08

o.71

28

94

65

t.950

2.93

8 5l
ttl
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Emeni Limitcd
Equitas Holdhgs Ltd.

FedeEl Bank Ltd
Cati Ltd.
Gland Pharma Ltd.

Geojit BNP Paribas Fitrancisl S€wices Ltd.

Glaxosmithkline Consumer Hedthcare Ltd
GodrEj Indushi€s Ltd.
Godrej Agovet Limited

Grarucls India Ltd.
HDFC Bank Ltd
HDFC Life Insuance Co. Ltd
Heid€lbery Cemebt India Ltd.

Hindustan Petloleum Corporation Ltd
ICICI Baik Ltd
ICICI l,ombard General Insuance Co. Ltd.

IIFL Financ€ Ltd.
Indidr En6gy Exchange Ltd
Infosys Ltd
Inox kisure Ltd.
trcA hb Ltd.
ITC Ltd.

J&KBank
Jamna Auto Industries Ltd.

Jin&l Saw Ltd.
JB Chernicals & Phama Ltd.
KRBLLId,
Kotak Mohindra Bank Ltd
L & T Techlology Servic€s Ltd.

L{sen & Toubro Infot€ch Ltd
Lesei & Toubro Ltd.
Lum&\ Auto Technologies Ltd-

M. M ForSings Ltd.

Maruti Suzuki India Ltd.

Max Financial Servio€s Ltd.

MaFr Uniquoters Ltd.
Motherson Sumi System Ltd

Mdic-o Ltd.
Muthoot Finsnc€ Ltd.
N€oten Chernicals Ltd.
Orienr Electic Ltd
Orient Paper & hdustries Ltd
Page Indusbies Ltd.
Pheonix Mills Ltd.
PNC Infiatech Limited

Ploycab lndia Ltd.
Prism Jhonson Ltd.

Quess Corp Lld
RBL Barlk
Radico Kiaitao Ltd.
Reliatrc€ Industis Ltd
S P Apparels

SBI Cads & Payment Servic6 Ltd
SBI Life lrNuranc€ Co. Ltd.

Shilpa Medrcare Ltd.
SRF Ltd,
State Bank of India

Steel Authority of l-odia Ltd
Surya Roshni Ltd-

Slm Pharmaceutic.ls lfldu$ries Ltd
Suprajit EnginDeriry Limite.d

Tarla Platforrns Ltd.

Tata Chcmicals Ltd.

Tat4 Consultmcy Servic€s Ltd.

Tata Corlsumer Products Limited
Tata Eb$i Ltd.

Tech Mahindra Ltd
Trent Ltd.
Time Technoplast Ltd.

172

1,894

3.75

1.65

1,744

I,894

7,124

2tt4a
223

2.20

5.53

296
0 8l
3.t7

1t707

9r8

5.lE

13.7t

3,O44

r09

2,U3
1,222

0.55

t0 87

5.'18

4.49

9.70

0.35

t65
5.14

24.5t
1.06

753

I,ll4
5J69

624

rJ36
1,457

575

2)66
275

t,2o1

3.691

3,946

916

1,830

3,507

367

lJ03
125

4.ll

1.t25

EO

1,162

3,At
7,591

98

l,5t l

4,660

2,550

1.94

0.5t

t.27

5.06

9.88

3.35

2.61

31.25

t.94
3.75

4.E5

1.E1

6.75

s.24

2.64

13.45

3.r I

3.16

10.94

9.66

3.00

9.t0
13.51

1,939

9M
5.09

t2.59

6,261

2,941

5.56

2.rt

965

770

z6t
66

121

2,550

54

941

EM

6,t45
2,864

t4t
674

2,t22,

t.l1
3J5

12.3t
11.7E

4,14

5.66

E.19

1,200

536

10.57

t-19

1.13

t3.50
6.98

2-6t
l.t0
4,11

0.27

2,941

1,008

875

713

1.35

5.13

l.t8
35.32

E28

ll8
2,s68

6,146

2,864

397

3.'.t5

7.87

2.43

2,E22

110

5.54

2.24

1t.66

723

982

340

1,965

t0t
1,591

El7

550

t,zl3

5.67

5.66

2.s3

4-69

5.20

5.55

3-52

4.5t
11.02

1.92

616

2,535

l0
I,155

117

49

1A66

6.t6
1.53

0.19

7.40

t.75
1.36

2.89

916

r,689

2,618

0.58

s95
295

1,498

2E5

524

560

1,107

285

1,220

5.03

1.79

690

)g

1-61

5.20

4.21

455 0lt
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Uiiivan Financial Services Ltd.

United Breweri€s Ltd
vaibhaY Global Ltd.

VST Tillers Tracton Ltd
Voltas Ltd.
Westlife lhveloprnent Ltd.

Wipro Lrd.

ii) Invcstmcnt in muturl funds (unquoted)
ICICI Pru Liquid - Reg Plar - Daily Div
ICICI Corp Bond Fund Reg Plan Growth
ICICI Pru Short Term Fund - Diect Plan - GroMh
ICICI Pru Balanced Advantage Fund- GroMh
ICICI Prudential Blue Chip Fund

lclcl Prudential Focussed Equity Fund - GroMh
ICICI Prud€ntial short Term - Growtl Option
ICICI Liquid PIan Grou'th
ICICI Prudential Credit tusk Frnd Gro*th
ICICI Pru Regular Saving Fund - Direct Plan- Gro\a'th

ICICI Prudential FMP Series 82 - I135 da)s PIan - v
Commulative
ICICI Prudential ValueFund Series 13 Dividend

ICICI Prudential Banking and PSU Debt Fund - Crowth
ICICI Prudential Short Term Fund - Gro*.th
ICICI Prudenhal Short Term Fund - Direct plan - GroMh
ICICI Pru Banking & PSU Debt Fund - Direct Plan - Gr

-^ ICICI Prud€ntial Liquid Fund

ICICI Prudential Liquid Fund
ICICI Pru Short Term Fund - Direct PIan - Gro*{h
ICICI Prud€ntial Liquid Fund - Gro*'th
ICICI Prud€ntial Liquid fund - Direct Plan - Growth
ICICI Prudential Liquid Fund - DirEct Plan - Growth
Rel iance Regplar Fund Saving Fund - Debt- Gro*th
Reliance tndia Short Term Fund - Gro*,th
Invesco lndta cro*th India Opp Fund - GroMh (GF'GP)

UTI Hybird Eq- Fund - Gro'.\,th

UTI Core Equity Fund
UTI t ng Term Advantage - Series VI- Regulsr - Gr

UTI Value Opportunities Fund - Reg - Growth
U Focuss€d Equrty Fund Series lV ( I I04 days) Reg Cr
UTI Mfd focussed Eq Fund SR-V (1102d) reg growttt

UTI Liquid C6sh Plan - Reg Plan- Gr
UTI Flexi Cap Fund- Regular - Grouth
UTI Healthcarc Fund - Reg Plan- Gr

UTI Small Cap Fund - Reg Plan - GR

UTI Equity Fund

Birla Sun Life Cash Manager - Regular Plan - Growth

Birla Sun Life Advantage Fund - Gro*th Plan - Reg

ABSL Frontlioe Equity Fund - Reg - GroMh
. Kotal Monry Mefket Scheme- GroMh- Regular

Kolak Equity Fund GroMh - Reg Plan

Kotak Incorhe opportunities Fund - Grolrdl
Kotst India GroMh Fund - Series 5- Reg PIan

Kotak Bond Fund (Short Term) - Reg - Growth
Koht Liquid Fund - Gro\-r'th - Direct
HDFC Credit Risk Debt Fund - Reg Plan - Gro*th
HDFC Mid Term Opportunitres Reg Plan - GroMh
HDFC Capital Builder Value Fund - Reg- Gro*'th
HDFC Equity Fund - R€g - Growth
HDFC Small Cap Fund - Reg Plan - GroMh
HDFC Banking and PSU D€bt Fund - Reg Plan - Grouth
HDFC Barking and PSU D€bt Fund - Direct GroMh Optior

HDFC lnw Duration Fund - Reg Plan - Grouth
Axis Creiit Risk Fund - Reg - Gro*'th
Axis Short Term Fund - Regular Grcuth
Axis Liquid Fund - crouth
Axis Banking & PSU Debt Fund - Direct Gro*th( BD-DG)
Axis Banking & PSU Debt Fund - Regular Gm*'th( BD-GP

AxIs Focused 25 Fund - REGUI-AR CROWTH( AF-GP)

Axis Liquid Fund - Regular Growth( CF-CP)

IDFC Inft'astructure Dfect - GroMh
IDFC Bankin8 & PSU Debt Fund - Reg - GroMh
IDFC Banking & PSU D€bt Fund - Direct Plan - GroMh

8t,665
3m,794
301,553

34J,m8

r r5.18
t5 32

20.54
4t 08

133 79
E2 26

135 %

1A
t1t

9.46

6.55

1,694

I,169

r'537

16.91

5.37

6-31

734

716

0.20

6.5t

673

4,592

4.50

2t.90

394,21 410.98

38

172,070

3M,l0l
mJ87

155,452

16,572

3,172

2,611376

1,000,000

0.04

r80.90
t34.53

44.47

6t35
l6-77
11.43

661.62

124.03

22.15
179,23

146.6t
89.12

146.65

239.51
20.13

1r5.94

304,101

55,435

155,452

36,572

3,712

575,348

2,6t1,316

1,000,000
199,990

E8,665

97,408

301,553

347,908

105,106

1,871,828

80,E08

66,376

274,631
310,850

18t,209
500,000

1,000,000

s,000
21

8,781

10,382

331

7 t,434
494,848

3,t45,025

92.96
t1 62
35.24
t5.42
I1.03

125 13

605.87

428.12

476.91

0.07
82.00

20.48
23.63

20 4a
16.78

20.61

82.52

36 004
168 90

1,119,402

t0,808
66)76

214,531
3t0,t50
tEl,20!)

456.66

35.17
136,72

216,a9

32,72
150,22

21.83
84.71

115.69

lE.l5
ts.23
3E.30
'14.33

301,623

79,O31

6,1O!

38,046

2,125.f,|5
J

+225
I,O72

tol,o47
933

90.95
27.56
25.5t
21.45

7.41

0.

41.52
48.13
I t.48
40.99

0.50

010
26 31

t7 14

10.92

2t.to
108 62

2,7[t
12,97s

18303
251,079

5,000

2t
8,781

17,136

33t
11,4r4

1,960,000

216,522
1,t59

28s.18
112.97

44.21

4,207,135
499

4,t09
62,t68

to4,l12

1,048.90

3-14
32-77

33.23

46.89

507.81
0.0?

tt.63
22.01
17,87
21.21

1,490,480

4,201,736

899

4,t09
62,86t

124.564

489,881

248.11

96/,.t6
t.76

18.81

t6.34
20.58
82.42

1r6,t58
4s9J82

'7A

2234
49.11

3

4,225

r,072
101,047

933

166,767

1t6,158
459,3E2
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Pnncrpsl Balanced Fund - Re8 - Gro\\4h
Principal Small Cap Fund - Reg - Crowth
Principal Short Term Debt Fund - Reg Plan- GrorMh
Principal Focussed Multicqp Fund- Regular Plan Growth
Princ'psl Balanc€d Advsntage Fund - R€g ' Cro*th
Principsl Focussed Muhrc€p Fund- DirEcl- GrDlrt}l
PricDol Focussed Multiclp Fund - Dircct Plan - Growth
SBI Blue Chip Fund- Rcgular- Grouth

INVESTMENIS CARRIED AT AMORTISED COST

(i) lnvcatm.nt in Muturl Fund! (Unquotcd)
DSP BR FMP- Sr227-3gM-Reg- GrMat 27.5.21

DSP BR FMP- Sr22?-39M-DReg- Gr-Mat27.5.21
ICICT Pru Sr 82-l170 daF PlanR DRCom o&ruDl
HDFC FMP I l77D Mar2ol E(l ) Sr 39 - DGr
HDFC FMP I l77D Mar20l8(l) Sr 39 -D4r
UTI FII Senes )O(VII-XIII(l 134 df DrGrPlan
ABSL Fixed Term Plan - Senes QG ( I I O0 de)s> Re8.

t59,922
300,000

8,851

210,001

5().6r9
69,696

t4,212
92,E00

l50.tE
4t.24
3.04

1E6.73

129.s6
65.67
36.06
4E.06

159,922

300,000

8,851

210,00 t

560,519

69,696

3t,272
55,105

99.79
23.6t

2.83

I 15.l2
r06.35
40.15

22 04
r6.39

6,623.2E 5,189.39

t,000,000
3,000,000

3,000,000

3,500,000

1,500,000
1,000,000

1,00O,0,0O

l23.tt
373.52
313.07
444.v'
190.71

127.35

122.50

TOTAL CURRENT II{VESTMEMS
Note: The Market Value of Quoted Investnents is equal to the crrrying va.lue.

ll TRADE RECEryABLES (Unlccurcd)
Trade rccerrable consrsr of the following .-

l,?55.95

t,973.44

(t ln lakh)
As it

3l!t Mrrch,202l

5131

tta99.t1

6l5t
4.12
2.4E

t 0,9?7.05

11,46t.94

6J4s.0r

6J4s.0r

(t in lakh)

3 I st March, 2020

5,60037

t9.94
-_ Receivablc fiom Related P6nies

- Unsecurcd, considered good

ii) ConsiderEd Doubttul
l,ess:

Allowrnce for Doutful Receivables

t3,24E.so

25136

(2s3.36)

13,55 t.89

21400

(214.0o)

b) Receivable iiom Others
i) Unsecured, Considered good

Other b6nk balances consists of following.
- Short - Torm Bank Deposits

13,591.83

12 CASH AND CASH EQUIVALENTA
Cash and Cash Equivalents consist ofthe followinS i-

(t h lakh)
A!.t

3l!t Mrrch,2021

F in lakh)

3 | st March, 2020
Cash & cash equilval€nts
i) Balances with bank
In curr€nt accounts

In cash credit accounts

748.t0
1,675.08

678.8r
2,93210

(ii) Cheques on hand
(iii) Cash on hand
(iv) Impren Balarces
(v) Imprest Balances - Relaled Parti€s
(vi) Highly Liquid lnvesfnent with meturity of three

months or less

57 11

5.50
1.73

0.02
4,385.4E

8,066.8 r

13 OTHER BAI-ANCES WTTH BANKS
Other Balances with Banks conslst ofthe following :-

(( ln lakh)
Aa at

3l!t Merch,2021

(? in lakh)
As at

I lst March, 2020

3,94t. t3

3 94 t. l3
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14 SHORT TERM LOANS AND ADVAI\CES
Short te.m loans and odvances consist ofthe following:-

e) Secured,consideredSood

lDans and qdvances to employees

b) Uns€cured,considered good

(i) Advanc.s ro Related Parti€s
(ii) Other loaIls ard advanc€s
a) Uns€cured, Considered good

b) Considered Doubtftl
Less'

Allwaonce for Doubtirl lrans and Advanc€s

r) Interest receivable

b) Olher current ass€ts

Othet dnent o:sets ncfudes :
'__ - Drty DrEwbEck Rec€ivable

- Subsrdy rcccivable on LBrke
- Subsidy recciveble at Hajipur
- VAT Inccntiv€ Receiwble at Hajipur
- For*ard contBct r€ceiwble a./c (nct)
- MEIS/ Rodtcp Inc€ntive Rec€rvablc

16 OTHf,R CURRENT ASSETS
Other current assets mnslst ofthe following :-

I? SHARE CAPITAL

Islucd, Subrcribcd rnd poid up :
896,142 Equity shares (Previous Year 896,142) of
Rs I 0/- €ach tully pard up

l7.l Rcconcilirtion of numbcr ofrhrr.r

Equity Shercs
- opening Balance

- Changes during the year
- Closing Balance

(t in lakh)
A! rt

3lst Mrrch,2021

(t in lakh)
As at

3 I st March, 2020

t2t.94

(40J5)

3,6?t.35
40.35

4,40t.39
26.4t

74.88

(26.4t')

4A83.2'l

39.19

t32.69
l7t.t8

3,800.29
Oth.r loons drrd a.lvanc6 corltd.?.d eoo.l hcladd
- Interest b€aring loaDs & deposits
- Margin Money

1,945.99

234.37

15 OTHER FINANCIAL ASSETS
Olher current assets consin ofth€ following r

2,850.7t
204 00

K in lakh)

3I!t M.rch,2021

(t in lakh)

3 I st March, 2020

42-74

265.44
308.tt

l9.37 I t.25
23.56

t.75
6.82

5.19
6.E2

ta-16
9t.4t

(t in lakh)

3l !t Mrrch,2021

({ in lakh}
As at

31st March, 2020

0) Advence trx 0ncluding refunds r.c€lvable)
(ii) Other Cunent Assets

kss:
Allu/aonc€ for Doubtful Other Assets

1,71t-29
3,129-10

2,560.76
2203.23

Olher lodns ond dalvanc$ conJ laral eood hcladd:
GST Retundable

Prepard Expenses

Advanc€ to Suppliers including Capilal Advances

834.63
t2130

1,4Et.00

514 76
E5 56

1,100.28

(t.t4) (8.84)

4,898.55 4,755.15

100.00 100.00

89.64 89.64

89.64 89.64

As .t Mrrch 31.2021 As at March 31.2020
No. ofshercr No. of shares

E96,442 E9.61 896,442 E9 64

896,142 t9.64 896t42 E9.64

Authori!.d Sh.r. Crpitrl :

10,00,000 Equity Shares (Prevoius Ycar 10,00,000)
of Rs. 1o/-€ach

(t in lakh)

3lrt Mrrch,202l
100.00

({ in lakh)

3l n March, 2020
100.00

17.2 Tcrmr/ Righh.tt.chcd to Equity Shrrc!
The Company h43 one class ofequity sharcs having a par value ofRs. l0 each Each shareholder is eliSible for one vote p€r shsre

held. The dividend, if proposed by the Board ofDirectors is subject to approval ofthe shareholders in the ensuing Annual General

Meeting. In the €vent of liqu idation, the equily shrreholders are eligible to recelve the rcmaining assets ofthe Company after

distribution of all preferential amounts, in proportion to their shareholding.

_Z^
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17.3 Th€ details of Shar€holders holding mor€ thaD 5% shares

N.mc ofSh.r.holdlr
As at
3lrt Mrrch,2021
No.ofShtrc!

As at
3l st March, 2020
No.ofShares'/o

o/o

Onkar Singh Pahwa

Serabjit l(aur Pahwa

tushi Pahwa
Mand€ep Singh Pahwa

PaIwa Eshtes End Holdincs Pvt Ltd

22t593
22E593
110,047

170,0{6
s6,000

25.5

tE.91
tt 97
6.25

25.5
25.5
It.97
18.97

5.25

22t,593
22t,593
170,M7
t70,u6
56.000

IE OTHER EQUITY
Other Equity consist offie following

CaDarrl Rcaana
As pcr last Balence sheEt

Add:Trarsferrcd from Profit and Irss Account

(t ln lakh)
At.t

3lst Mrrch,2021

(? in lakh)

As at

3 I st March, 2020

t2,467.40
500.00

12967.10
500.00 13467.40 t2,951.40

R.t lncd Errtrlngr
As per lart Balance Sheet
Add Prolit for the year

Other Comprehensive Income

485r9.9s
6,847.18

3.44

43,3t9.08
6,06?. rs

(28.02)
55370.57 49,428.2t

Lss : Approprialions
Transfefied to General Reserve

Dividend on E4uity Shares

Tax on Dividend
Piod Period Adjustments

--._ Tdx adjustrnonl oferrlier y€€rs

500.00
179-29

s00.00
t34 47
27 9l

TOTAL

(3tt.36) 5s,079.54

68517.04

1,924.03

975.80
975.t0

2,903.t3

245.8t 48,519.95

6t 487.35

56001

r,039.83
1,039.83

t,599.U

19 LONG TERM BORROWINGS
LonB term borrowings ionsist ofthe following

Sccurcd - [t Amortised Colt
Term Irans - fiom Banks
Term lr€]ls - from Others

Un$ctrrcd - it Amorti!.d Colt
Loans & Advsnces from related pqrties (Drrectors)

TOTAL

D.to ofT.rri Loans b.

(t ln lakh)

3I!t Mrrch, 2021

(t in lakh)

3l st March, 2020

t,910.10
17.93

525.42

34 59

Nrm. olF cilltv Rcpsym.nt Tcrms Sccurity Amount O/r
.t 31.03.2021

Amount O/s as

at 3t.03.2020
HDFC Bank car lo8.n (Kia CEmival) 36 monthly

installments stsrting
from March 2020

Hypothecation ofcar
- Kia Camival

t6.66 24 34

Toyots Financial Services Indis Ltd.- Car l,oan
(Toyota vellfire Hybnd)

36 mondrly
instEllments slsning
from April 2020

H,?othecation ofCar
Toyota vellfire Hlt rid

34 56 49.95

PunjabNational Bank - Car [r6n
(Mercedez Benz E220d)

36 monthly
installnents starting
fiom April 2017

H,?othecation of Car-
Mercedes Benz

41.10

HDFC Bar* TeIm lnan - Solsr Plsnt (20 cr) 25 qua(erly
installments staning
after 3 mnths from the

date offirsr
d isburs€ment

Hypothicstion of
Fixed Asscts created

out ofT€[n Loan

67t t0 29101

HDFC Bank Term t an - Solar Plant (12 7l cr) 26 quanerly
rnstallments starting
afler 6 mnths fiom the
date of first
disburs€ment

H,?othic6tion of
Fixed Asscts cr€ated

out ofTerm l,oan

46.45 69.74

HDFC Bank Term Lan - Solar Plsnt (20 cr) 27 quarterly
installments starting
aner 6 mnths from the

date of 6rst
disburs€m€nt

Hypolhication of
Fixed Assets creat€d

out ofTerm L,oon

1,39314
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HDFC Bank Tern t an - SolarPhnt (20 c0 27 q$nerly
inslallmcnrs $aning
ofter 5 mnths ftom the

date of tust
disburs€m€nt

Hypothrcation of
Fix€d Asscls crcatod
out ofT€rm lrat

195 47

HDFC Bank Term Loan - Solar Plant (8 cr) 22 quafierly

installmenls slarting
after 6 nnths from the
dat€ offirs1
disbusement

HFothicetion of
Fixed Ass€ts creatcd

out ofTern l,oan

329.94

20 NON CT'RRENT LEASE LIABILITY
Non- Current l,e€s€ Liabiliti€s consist ofth€ following

l,€ase Liability

(t ln lakhl
Ar rt

3l!tMrrch,2021

(t in lakh)

3 I st March, 2020

210.41 302.24

210.14 t02.28

2I OTHER FINANCIAL LIABILITIf,S
Other Financial Liabilities consist of the following

(t ln lakh)
A! rt

3lst Mlrch,2021

(? in lakh)

3 I st March, 2020

Other Financial Liabilities 197.r4 464 39

197.34 464.19

Other Finorrciol Lldbltul$ l cludes:

Deale/s Securities
Security Deposits

Ofi er Provitions lncl!, d.t :
Prcvision for Income Tax

449.2E

24.13
422.13

25.'t2

(< in lakh)

3lst Mrrch, 2021

(a in lakh)

3 I st March, 2020

22 EMPLOYEE BENEFIT OBLIGATION
Employee Benefit Obligation consist ofthe following

hovisions for Employee B€nefits

Protision lor.mptot.. b.rrci.lia i"cln d6:
Provrsion for Cratuity (Net of Plamed Aseets)

Unpaid Eamed [raves

23 LONG TERM PROVISIONS
l.ong-term provisions consist of the following

Other Provisions

90.t2 39.44

90.82 39 44

39.44
90.t2

(( ln lakh)
As rt

3lst M.rch,2021

1t163.60

(t in lakh)

3 I st March, 2020

24 DEFERRED TAX LIABILITY (NET)

Defered Tar Liability (Net)

25 OTHER LONG TERM LIABILMIES
Othor long -term liabihhes consist ofthe following

Olher t ong Term Liabiliries

R in lakh)
A! rt

3lstMrrch,2021

R in lakh)
As at

3l n March, 2020

4,?{3.60

4,763.60

--------!,!9!.73-

10.13

10.13

5240.@
5 00

524O.O0

| 261.59

11.13

11.73

(l ln lakh)

3l!t M.rct,2021

(t in lakh)

I I st March, 2020

Other Long Tem Liabilitid irrcludet.

Deferr€d Revenue Incom€

3+

10.13 11.73
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26 SHORT TERM BORROWINGS
Shon -lerm borrowings consist ofthe followings

S.curad lor :

Working Cspital limits from Banh

Ursacurad Irrrs:
l-oans repayable on demand from Banks

Iran from Related Parties

Other bonoungs(from entities other than banks)

Ddtil Shorl T.rm Is.

(t ln lakh)
A! rt

31st Merch,2021

(? in lakh)
As at

3 I st Merch, 2020

t2E.6t

100.00

228 6E

26.21

26 21

2,402.92

2.EEE 25

255 3l

5,546.48

2M 9t

27 CURRENT LEASE LIABILITY
Current LeBs€ Liabihtias consst oflhe following

L€es€ Liebility

(? ln lakh)
A! at

3llt M.rch,2021

(? in lakh)

3lst March, 2020

r) Tnd. Pry.blc!:
a) Total OuBanding dues of micro ent€rprises and

smallenterprises
b) Toial Outsta.nding dues ofotherthan micro
enterpriscs 6nd small entcrpns€s

b) Due to Related Parties

28 TRADE PAYABLES:
Trade Payables consists of followmg.

29 OTHER FINANCIAL LIABILITIES
Other cunent lmbiliti€s consist ofthe following

(? ln lakh)
At rt

3rst Mrrch,202I

(? in lakh)
As at

3 I st March, 2020

30.10

30.10

5,t96.76

5313.27

555.50

11,765.55

411-76

I,557.49

2,029.25

(l ln lakh)
As rt

3lst Mrrch,2021

({ in lakh)

3 I st March, 2020

,) Cunenr Maturities of L.ong Term Debt

'r) Other Financial Liabilities
i) Due to Related Panres

ii) Due to Other than Related pa(ies
0.61

s36.35

74t 97

30 SHORT.TERMPROVISIONS

Sho( -term borrowings consrsts ofthe following:

Provision for lncome Tax
Provision for Unsp€nt CSR Liability

Oh.t Fllorciol Uabilitld incLrd6:
Chequ€s lssued but nor pres€nted

Capltal Creditors
Fonverd Conulct P6,€blc (Nel)

E36.6.{

95.21
249.41

t5.93
t1.32

(l In lakh)
A! et

3lst M8rch, 2021

(? in lakh)

3lst March,2020

I,575.00
50.86

2203.5O

AmL GoaratllacdN.rD. of F.cility S.crrity
31.01.202t 31.o3.2020

r2t.68Punjab National Bank Export Packing Cred it Limit HFothication ofany stock (RIW
wlP/FG) m€ant for expo( and

export tc's issued by bank.

'2{
\, -)

1,725.86 2,203.60
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3I OTHER CURRENT LIABILTTIES
Other current liabilities consBt ofthc following

(t ln lakh)
Ai at

3lsl Msrch,2021

(t in lakh)
As at

3lst M6rch, 2020

Advarc€ rec€ived from Custome6

Other Payables

Other PaFbles due to Related Parti€s

327,4E

r349.0r

33.40

323.96

524.32

4E.32

r,909.t9 E% 60

Other payables includes :

Statutory liabilities
Income R€cervcd in AdEncc
Advance from Sale ofPropcrty

630.E2
r5.54
21.1t

132.75
t7 06
42 7E

(l ln lakh)
2020 - 2021

(? in Iakh)
2019-2020

70,90s.E8

124.64

19233.61
237.50

Sale of Producb
Other Op€rdin8 Rovenues

32,I PARTICULARS OF SALE OF PRODUCTS
P.rticul.n

32 RE!'EI{I'E FROM OPERATIONS

Bicycles & rls pans

E-Bikes & its parts

E- Riclcshaur & lts parts

Power
Expon lncentives
Olhers

33 OTHER INCOME

Interest
Dividend

Net gain on Sald Fairvaluation of Investnents

Net Gain on TrEding in S€curities.

a) Gain on t'adin8 in Securities other lhar Deri]ativc

b) Gain(t ss) on Fading in Derivative
Rq'alty
Other Non Op€reting Incom€

Olher Non - Ope.onng lncofie includes:
- Rent R€ceived
- Profit on TradingofSharcs & Units
- Keyman Insurance claim

34 COST OF MATERIAI.S CONSUMED

fnported
Indigeneous
TOTAL

35 PURCHASE OF STOCK - IN. TNADE

71,030.52 79,471.11

(l ln lakh)
2020 - 202t

(t in lakh)
20t9-2UO

74,163.99
740.25

1,021.59

2,tt9.25
1(/.93
247.60

56,0E7.51

t0r.03
t13.40

2A92.2t
256-64
455.01

70,905.t7 79233.61

505.25
(464.t9)

R ln lakh)
2020 - 202t

1,072.25
I6.9E

2,t19.23

41.01

46.41

291.76

(l in lakh)
20t9-2UO

4.41

15.19

36.86

556.96

76 423.42

(t h lakh)
2020 - 2021

o/" ol
aonlumPtion

2,t01.6t
44,7tt.57

(l in lakh)
20t9tu0

Yo ol
consumption

t,5a2.78
42,647.64

220.99 3MN

t83 t0

3.5t
96.42

4.4t
95.52

45J90.25 100 u,230.42 100.00

(l ln lakh)
2020 - 2021

o/o oI
con!umption
1t.41

5,0t5.39

(< in lakh)
20t9:2020

Yo of
consumption

149.34

5,192.44
1.21

9E.73

2.EOv.

97.20yo
6,163.E0

Imported
Indigeneous
TOTAL

36

100 5,341.78 tmo/.
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36 CHANGE IN II{VENTORIES OF FINTSHED GOODS/
STOCK.IN.TRADEi/ WORK-IN-PROGRESS

(l ln lakh)
2020 - 2021

Op€ning Stock

t s.s: Closing Stock
3,943.00

(r0r39J4)

R in lakh)
2019-2020

4,'134.01
(3,943.00)

6296.141 79t 03

37 EMPLOYEE BENEFITS EXPENSE

3E FINANCE COSTS

Salaries and Wages

Contribution to Provident and other Furds
StEf Welfare Exp€ns€s
TOTAL

4,030.84

337.t3
t234

({ ln lakh)
2020 - 2021

(? in lakh)
2019-2020

1,955 60
344 65
19 49

4,451.01 4,31974

lnterest Expenses

Other borrowmg costs

(t h lakh)
2020 .2021

282-54
83.39

(t in lakh)
20t9-2AO

322.O2

93.4t
355.93 415.43

39 OTHER EXPENSES

Mrnufscturitrg Erp.n!.!
' Stores, chehicsl end packing mEtenel

ProcesslnS Charges
Power & Fuel
Csrria8e lnwsrd
Rep6irs to Machinery

f,st blilhmcnt Erpctl!.!
Printing & Station€ry
Postage, Telegmms & Telephone Exp€nscs

Travelling Expenses

Veh icles Maintenanc€ Exp€nses
Repairs to Building
R€pai6 & Renewals

Payments to Auditors
Charity & Donation
lnsurance
Rent

Rates & Tax€s

[r8al & Professional Charges

Net l,oss on Sale/Farr Veluation oflnv€stments
Nel Irss on TEding m Securiti€sl
a) t4s.s on trEding in Securilics other tha, Derivative
b) Gain{L.ss) on tsading in Derivahve
B6d Dabts & Advances writtcn off
Miscellaneous Exp€nses

39.I PAYMENT TO AUDITOR AS (t ln lakh)
2020 - 2021

2.00
3.00

(t in lakh)
2019)020

2.00

(t In lakh)
2020 - 2021

(? in lakh)
2019-2020

S.lling rrd diltfibrtiotr Elpcrscs
Cl€aring & ForwardinS Charges

Commission
Adverhsement
Other Selling Expenses

6,176.t5
62.21

527,13

49.92

E,382 t6
350 01

1,289.19

141.07

3,r00.t2
lss34
25t.52
14.95

535.26

7,945 lt
41.22

1t2.s4
u.24

s30.294,124.99

6,&6.01

t,093.E9

3,969.47

10,162.43

2,000.8t

14.21

39.50
7t.66
22.00
65.22

21,40
t5.50
16.59

|2.6t
2.90

23.83
15t.69

r07.63
4r5.15

rt.02
3123

281.17
39 76
E9 77
23.18

2.00
69.54

83.E3

0.24
19.60

259.O9

535 32

tt3 41
(e9 16)

9t 7t
442.04

r2,034.t9 16,t32.7 t

i) Audil Fees

ii) Tax Audrr Fe€

iii) GST/ VAT Audit Fe€

iv) Certification fees
v) Others I0.50

37

t5.50 2.00
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40

.)
b)
c)

CONTINGENT LIABILmIES: (t ln lakh) (l in lakh)
2020.2021 20t9-2020

Guarant€rs given by Bank 7463t 6279.06
Propos€d Dividend 179.29 119.29

The Company has giv€n CorporEte Gusrantee to Indusind Bank to make good any default commited by the persons who get finance
for the purchase ofE-Rickshsw ofAvon Cycl€s Ltd. from Indusind Bank. The total emount outstanding was Rs. 14.68 t [.]. No
Provrsion hes been mede in the Stendalone finrnclal statements ss no default has b€en reported till dste.

Disputed excis€ and s€rvic€ tax demand amounting to Rs. 36.68 lakh (pre year 38.12 lakh) and penalty ofRs 36 68lakh (kevious
year 3 8. 12 lakh)pertainS to finarcial yeer ftom 2006-07 upto 200t-2009 in case of €xcise and April 2008 to S€ptember 20 I I rn csse of
Servic€ Tax under appeal p€nding bcforc Appellate authorities Company has deposited Rs. 0.48 in case of excisc, Rs. 2. I 7 kc in crse
ofservic€ Tax and Rs I 67 tak}l n clsc ofcunom. Disputed Basic Custom Duty amounting to Rs. 22.39 lac (Previons Ycar -
72.39)fot frr,sulcial year 20l t- 19- Th€ menangemenl is ofopinion that th€ d€mand is not sustainable.

Show cause notices received from Excis€ ard Custom D€partnent p€nding formal demand notices, haye not been cosidered as

contingent liability.
Income Tax dcmand for Rs.6.58 t c s.rc outstarding for Ass€ssment Ye,I 201617 and fu. 39.76 for Assessrnent Year 20l t- 19.

tavy ofEnEy Tax by west Bengal High Coun is subjudice b€fore Wen B€ngal HlBh Coun. West Bengal High Court has given stay on
deposit ofEntry Tax to company The amount ofentry tax is Rs. 51.33 llc for FY 2017-l E, Rs. 12l 56 Lac for FY 20161? & Rs.

172 50 llc for FY 2015-16.

4l On certain points, app€als/ refrenceJ revisions arc p€nding at various sta8cs in respect ofp6st yeals income tax assessm€nts.

Additional demandJ refunds, ifany, shall be accounted for as and when thcs€ sre sctually paid/ refunded

42 DIVIDENDS

Dividends peid dunng the yelr endcd March 3I, 202I include an amount of 20 perequity share tow€rds 6naldividend for the y€ar
ended M6Ich 3 I , 2020 Th. divid€nds declar€d by the Company are bas€d on profits available for drstribution es report€d in the
sL6ndElone financial slatements ofthe Comp€ny. Accordingly, the retained eamings reported in thcs€ st&rdalone financial slalemen6
may not b€ tully distsibutrble As at March 31,2021, the income available for distributron were tu.6850.62Ixc Dividned, ifapproved
approved by shareholders at Annual General Meeting, the dividend would result in a cash oudlow ofRs 179.2E tal(h.

SEGMENTAL INIORMATION

The Company prepares the Standalone Financial Strtements ofthe Compeny slongwrth Consolidated Finarcial Statements. In
accordance with IndAs lot, Op€rating Segments, the Compnay has discloled the seSrnent information in the consoldated financial
statcmcnts

44 Tar Bihncc!:
44.1 Th. foltowitrg i! rnllyli! ofdcfcrr.d t r ,!!ct/(li.bilitic!) pr.!.trt.d in B.lrtrcc Shc.t:

D.fcrrcd Trr Lirbilitic! (Nct):

d)

o

0
s)

Op.rirg
Brhrc.

Rccoglilcd in
Profit or Loss

R.cognilcd in
ocr

Cloling Brllncc

Dafarrcd Tlr Arsats:
Expenses d€ductible m Future Y€ars
Provisron for Doubtful Debt Advances
Loss€s allowable in future years

olhe1s

t75.s3
62.13

35E 65

95t

39 Et

13.42
(60.33)

0.01 fl3.96)

215.34
16.15

29832
(1sTt

606 50 (7.10) (13.96) 585.44
D.fcrlcd T'I LirbilitiG!:
Prop.rty, Plarl & F4uipmen! snd lnbngible Ass€ts
Investment h Bonds, Mutusl Funds afld €quity
instruments
ROU Ass€ts

Others

1,700 56
114.54

(23.10)
552.94

48.70
4.29

(s.38)
(0 38)

ts11.16
661.4

43.32

3.91
I.t68.09 524.0E 2392.17

N€t Deferred Tax LEbilrty

/l,{,2 Incom. Trr R.cogri$d in ftolit or t !s:

Pf,rticulers

(1.26t 59) (531.19) (13.96) (1.806.73)

(t in lakh)
For Ycrr Erdcd
3l!t Mirch 2021

(? in lakh)
For Year Ended

I Ist March 2020
Curr.nt Ttr
In resp€ct ofcunent year
D.fcrrcd Ter
ln respect ofcurrent Year

1,6?5.00

531.19

2,203.@

(t,376.25\

Totrl Incoma TrI Expenlc Rccogniscd

4213 Incomc Trr rccognilcd in Othcr Compr.h.triiv. hcomc

Perticulrrs
(t in lakh)

For Yc.r Endcd
3lst M.rch 2021

(? in lakh)
For Year Ended
3l st March 2020

2,206.19 827.15

(r3.96) r0 03Arising on R€masurcment of Defi ned bene6t Obligatlon

jg

(13.96) 10.03
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45 EARNINGS PER EQUITY SHARES
Basic/Diluted EPS amounts are calculated by dividing the profit for the year attributable to equity holders of tie company by l+eightcd
averagc number ofEqulty shares outstanding during dre year.

The following rellects thc income and share data used in the basic and dilutcd EpS compuralions:

Particulers (l in lakh)
llst l\lerch 2021

6,847.r8
(JE8.36)

({ in lakh)
ilst March 2020

6,067. l5
245.tE

ProfiV (Loss) after Tax
Lcss: Adjustrnent of lncome Td'( Earlier Yea$
Profit afer adjustmenl oflncome Tax Earlier Years
Weighted avcmge numbcr ofequity shares

Eaming pcr share i Basic/Diluled (A,/BX

(A)
(B)

6,{58.82 6,313 03

E96,442.00

701.23

16 The Company incorporated Wholly Owned Subsidiary Nrs Avon Cycles floldin8s Ltd. on j0.06.2020 and M/s Avon Newa8c C\,cles
Pvt. Ltd. on 16 09.2020.

47 Interest includes Rs. 89 69 Lac for F/Y 2020-2 I and Rs. 15l.76lakhfor!/y20t9-20paidroDirccrors

48 Charity & Donation includes Rs. 10.50 lakh contributed to political panies durin EFinmcial yeat 2otg-20, Rs 7 50 Lac during
financial Year 2018- l9 , detail ofwhich s as below:

(l in lakh) ({ in takh)
Partv Name Jlst March 2021 3lst March 2020
Bhartiya Janra Pany t0.00 5 00
Bihar Pradcsh Janta Dal Unitcd 0.50
Shiromani Akali Dal - 5.00
All Indra Con$ess Committcc - l0 00

t0.50 20.00

4 ^''rteresr received ofRs. 887.83 laklr (Previous Year Rs. 673.30 lald) includes 'l &\ deductcd al source ofRs. 59.?8 Lac (Previous
Year Rs. 63.27 lakn)

50 Expcndrlure on insurance includes Rs. 16.03 Lac (Previous year Rs. I6.01 lal(h) bcrng premiums paid under Keyman Insuriurcc
schemes to cover risks oD life ofKey Management peronnel.Beneflts ro thc Conrpan! undcr thc said scheme depend on larious
factors includtng resignation/survival ofthe said peersonnel or premature surreDdcr ofthe policy Such bcncfits will be accouDted fbr
in the year, in which they become due.

5l Sales-ta,y assessments havc been completed upto ro the accounring year ended i Ist March 2014

52 Income -tax asscssn)ents ol'the Compaly have been completed upto the accounting ycar ended 31.03.2018 rclevant to the iuisessment
year 20!8-19.

53 In accordance wilh section 135 ofCompanies Act,20l3, the compary is covcred bytheprovisionofsaid section

E96,{42.00
720.50

(l rn lakh) (a in lakh)
As rt As ar

llst Nlsrch 2021 3lsll\4arch 2020Particulors

TIe amount requircd to be spent under CSR Obligation 195.23 188.41

The amount spent under CSR Obhgation 144.52 t76 5l

^ Amount unspent undcr CSR Obhgation 50.E6
{ote: The unspenl omount will be lronsle ed lo Unspenl CSR Accounl N'ithin J0 doys fiom lhe end of Financiol yeot in

accordince with Conryanies Act,2013 reol |9ilh CSR ommendmenl Rules.

54 In the opinion ofthe Directors, current assets, loans and advanccs have a valuc on realrsatron ir) Lhe ordilrary course olbusmcss
atlcast equal to lhe value al which dley are stated in the Balance Sheet.

55

56
a)

A)

Previous years's tigurcs have been regrouped/ recasted,/ rearranged:/ reclassified where necessary to make them comparable.

NIicro, Small rnd Medium Enterprises
Disclosures re uired under Section 22 of the Micro, Small and Medium Inte ses Develo ment Ac 2006 { in akh)

B)

c)

D)

E)

b) The above infonlration has been compiled in respect ofParties lo the cxtent 10 w hich they could be identified as Micro, Small and

2020-21 20r9-10PARTICTJLAITS

1.58

1.58

22.15

5,895.20
l.5E

t7 45

l7 45

2.3 85.4 7

l? 45

(i) Principal amount remaininng unpaid at the end ofaccounling year

(ii) Interest due on above

Thc amount ofirlcrcst paid by the Company m temls ofsection 16 otthe MSMEI), along

with a-rnount olpaymcnt rnade to the suppliers be),ond the appointed date durinS the

accounting )ear.
Ths amount ofinterest accrued and remaining unpaid at the end otthe finar)cial ycar.

The amount of interEst due and payable fo. the period ofdelay in maliing p!\ nrent (which

havc been paid bul beyond the due date during tle year) but withoul addxrg rDtcrcsl

specified under thc MSMED

The amount o[ [u(hcr interest remainin8 due and payable in suceeding years,uDlil such

interest is actually paid.

Mcdium Enteprises on the basis ofinforrnation available with the Company ac159



57 Govcrnrhant Grrnh:

At the Bcgirring
Provided dufing the year

Rcc€rved,/ Adjusted duflng the year

At thc End ofthc y..r

({ in takh)
Ar rt

3lsl Mrrch 2021

32.13
t.r9

28

12.12

(t in lakh)
As at

3l st March 2020
43.59
4r.98
53.44

3213

58 Slgnific.nt Accounaing Judg.m.!b, crtimtL. rrd tr.rumption$
Thc preparation of the Companys sland&lonc financial slatcments .cqui.es manaScrhcnt to make judgemenls, eshmrtas and

assumptions that affect the reported amounts of revenues, expens€s, &ssets and liabilities, and the accompanying disclosures, and the

disclosure ofcontingent liabilities. Un@rtainty about $es€ assumptions and estimates could result rn outcomes that rcquirc a matenal
Edjuslment to the carryin8 amount of&ssets or liabilities afrected in ftture fnods.

Judgcm.nt!:
In th€ proccss ofapplyng lh€ Companys accounting policles, manag€ment has made followingJudgemcnls, which have the most

sigDficrrt efect on the amouots recognised in the standalone financial statem€nts

E!lim.tG! & Asstrmption!
The key arsumptions conceming the firture and other k€y sources ofestimating uncertainty at the repodng date, that have3 significant
flsk ofcausing e materiol rdjustment to the c$rying ahounts ofass€ts ard liabilities within the ncxt finaoclal year, arc describcd

b€low. ThG Company b6scd lts a3sumptions ard €stimates on parEmeteE svailable when the staDdalon€ financial statements were
preFred. Exitting circumstEnc€s and essumptions about future developments, however, may change due lo market chBnges or
ctrcumsbnces arislng thEt are beyond the control ofthe Company. Such changes are rcflect€d rn the assumptlons when they occur

Dclincd Bcrcfit Phr! (grrtuity b.[clit!)
The cost ofthe defined b€nefit gntuity plan and other post€mplo),rnent b€nefits and the pres€nt value ofthe gratuity obligrtion are

dcrermm€d using accturial mluations. An actuarisl valuation involves making various assumptions that may dilfer from actual

developments in the futurc- Thes€ include the det€rmihation ofthe discount rate, futurc salary incr€as€s and monality retes. Due to the

comp,exities involved in the valuation and its long-term nature, a defired benefit obligation is highly sensitive to changes in lhes€

assumptions- All assumptions are reviewed at each rcporting date.

The parametcr most subject to changc is the discount rate. In determining lhe appropriat€ discount ratc for plans opeated in lndia, the
management considers the intercst rates ofgovemment bonds in currcncies consistcnt with th€ currencies of the post-employment

benelit obliSation.

Thc hortallty rit€ ls bascd on publicly avsilablc monahty tabl€s for lhe specific countrics. Thos€ mortality tEbles tend to changc only at
intcrval n response to demogrEphic changes. Future salary increases and gratuity increases arc based on expect€d futurc inflation
rates. Fuder details about grztuity obligations are given in Note 60

F!ir vrluc M.lsur.mcrt of Firrrci.l hstrum.rt!
lvhen th€ fair values offinancial assets and financial liabrlities recorded in the balance sheet cannot be meaJur€d based on quoted
prices in active markets, their fair \€lue is measurcd usirg other Eluadon techniques. The inputs to thea€ models are taken from
observable markets where possible, but where this is not feasible, a dcgree ofjudgem€nt is rEquirEd rn eslablishing fair values

Judgements include considerations of inputs such as liquidity risk credit risk and volatrlty. Chongos in essumptions about thes€
factors could afrect the reporled faft r,alue of financial instrum€nts-

Inp!irm.nl of Nor- Finrncirl As!.t!
lmpairment exists when the carrying value of an esset or cash generatinS unit exc€cds its recovcrEbl€ amoun! uiich is the higher of
its far valuc less costs ofdisposal and its velue in use. The fair value less costs ofdisposal calculation is bas€d on available data from
blnding sel6 transachons, conductcd st Erm's length, for sirhilar ess€ts or observsble market pric€s less incrEmental costs for
disposing ofthe ass€1. The value in use calculation is bas€d on a DCF mod€|.

9 Filrncirl rilk mrl|rgcmcnt obj.ctivc .nd policics

The Company's principal financial liabilities comprise loans aDd bofiowings, tsad€ and other payables. The main purpose ofthes€
financial liabilities is to finonce the Company's op€rations ard to support its op€ratrons The Companys financial assets include losns,
Eade and other receivables, End cesh & cssh equivElents th6! derive directly froln lts operahons

r) Mrrkct Rlik
Market nsk is lh€ risk th6t the fsir vdlue of future cash flows ofa financial instrument will fluctuat€ because ofcheng€s in market
prices. Market risk compris€s three t)?es ofrisk: interest rate rislq curcncy risk and other pricc nsks. Fmancial instruments afferted
by market risk include loans and borrowings, deposits and par-ableJreccivables in for€ign currmciEs.

i) Int.r.st Ret. Risk:
Intcr€st rate risk is the risk that tle fair value or future cash floN:s ofa financial insEument will fluctuate because ofchanges ln mErket
interest rEtcs. The Componys exposure to thc nsk of changes in mark€t interesl r8tes relates primarily to th€ Company's long term
debt obligations with flootm8 interest mtes . The company is carryinS ils borrowings primarily al variable rates. For floating rates

borrowings thc analysis is prepEred 6$ummg thc smount ofthe liebility outstanding at th€ end of the reponing priod was outstarding
for the \r,hole year. A 50 besis point Incr€ase or dccrEase is us€d when reporting interest Iate risk intemdly to Key mansgement
pcrsonn€l and reprEsents managemcnds essessmcnt ofthe reasonably possible changc in int€rcst rates .

({ in lakh} (? in lakh)
3l!t Mrrch 2021 3l st March 2020

Variable Rate Borrowings
Fixed Rale Bonowings

!t)

2301.45
r,06t.12

819.3E

1,214.12
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Irt.rclt Rltc Scnltivity
The following table dernonstrst€s the s€Nitivity to a reasonably possible change in interesi aales on that portion of lorns and

bonowings affected. With all other rariable held 'constant, lhc Company's pmfit befor€ tax is affcct€d throu8h the impacr on floating

rate borrowngs, as follows.
Ef.ct on Prolit B.for. Trt

(t ln lakh)
3l!t M.rch 2021

(? in lakh)
3 I st March 2020

lncrease by 50 Basis Points
D.crease by 50 Bos6 Points

b) ForciF Currcncy Risk!
Foreign currenc] risk is the risk that the feir value of future cash flows ofan exposure will fluctuate b€cause ofchanS$ in
intemational currencies as pan ofthe business rs transacted ln forerSn cu encres and conseqLrentsly the company rs exposed to forcign
exchange risk The Companys exposue in forergn currency rs in loans, t ade receivables and ad\€nces e.nd Fade payablcs.

i) P.nicuhr! ofUrh.dg.d For.igr Curr.ncy ErpolrrG s! rt r.portitrg detc:

Prniculrr!
Tradc R€ceivabl6
EEFC BalaDc€

[.Dan

Trade Payables

(USD ln lakh)
3l!tMrrch 2021

Forward Contretcs agarnst Exports
Forward Contracts sgainst Imports

11.54

ol.s4)
410

(4. r0)

(USD in lakh)
3l st M6rch 2020

2.23

0.0?tt0.0t22

ForciEn Curr.ncy S.n!tivity
The following table demonstrlto th€ sensitivity to a rcaionably possible chanSe in foreign curr€ncy exchang€ mt€s, with all other
variables held constant- The impact on the Companys profit before tax is due to changes in the fair value of monetary essets and

liabilities.
(l ln lakh) (? in lakh)

3l!t Mxrch 2021 3l$March2020
59/n lncrcrs. 57o Dccr.rsc 5% Increase 5% Decreae

USD
Itrcrc.lc/ (Ir.cr.r!c) itr Profit or Ir!! E.4l (t.41)

ii) Forcign Cur.ncy Erpo![rc (Forrrrd Bookirg)
The foreign currency exposure ofthe Company as on reporting dalc is es under. The company does not usa forward contsscts for
speaulative purpos€.

(USO h lakh) (USo in lakh)
3lst Mrrch 2021 31sr March 2020

20.00 10.00

iii) Pricc Rilk
The Company's €xposure pflce risk arises from inves,tmcnts held ard classified in the balarce sh€et either &s fElr value through othcr
comprehensive income fi at fair r€lu€ through profit or loss. To manage [he pricc risk arlsinS ftom investments, the Company
diversifi es its portfolio of ssscts.

B) Cr.ditRilk
Credit risk is the risk that counterparty will not meel lts obligahons under a insncial instrument or customer contrBc! leadingto a

finBncial loss. The Company is exposed to credit risk from its op€rating activities (primarily Eade receivables)

Crcdit ni!kM.r.gcm.trt
Th€ Company assesses and menag€s credit risk based on int€mal credit rEting system Int€mal credit mting is pcrformed for each
class offinancial instruments with diferent charEcteristics. . The Company assigns th€ followin8 credit ratings to each class of
financial ass€ts bas€d on the sssumphons, inputs End fEcbrs specific to the clf,ss offinancial 6ss€ts.

0) t wcredit nsk on reportinS date
(ii) Moderete Crcdit tusk
The C ides for credit loss besed on the followin
A!!.t Group Br!i! of Catcgorilrtioll Provilion for .rpcctcd cr.dit lo!!

Lw CrEdrt Bisk C6sh end cash equn€lents, other benk
balances,loans, tsade receivabl€s and olher
financial ssscls

| 2 month expected credit loss

Moderate credit risk Trad€ r€ceivsbles and other financial &ssets Life time exp€ct€d crEd[ Ioss or 12

month exD€cted credit loss

Bas€d on business environmcnr in which the Company operates, a d€fbult on a finarcial ass€t is considered when th€ counter p€rty

fails to make payments wlt}lin the agre€d timc period es per contmct [,oss rates rcflectinS dcfaults are based on actual credit loss

exp€rience and considering differences b€tween current and historical economic conditions

Ass€6 are $ritten offwhen there is no rersonsble expectation of recovery, such as a debtor declaring bankruptcy or a Iirigation
decided against the Company. The Company continues to engage with parties whose balances are writlen offand att€mpt5 to €nforce

repayment,

Recoveries made are recognis€d in statement ofprofit and loss
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Crlh & crlh.quivsl.nh erd b.Ikd.poiit!
Credit risk rclated to cash and cash cquivalonts and bank deposits is managed by only acceptrng hiShly mted banks snd divcrsiry'ng
bank deposits and accounts in diferent bankr acr6s the counEy.

Trrdc rcccivrbla!
The Company closcly momtors the credrt-wonhiness ofthe debtors tkough intemal systems thet are configurcd to define credit limits
ofcustomers, rhereby, limiting the cradit risk to pro-calculatad amounts. The Compary ass€sses incre&se in crcdit risk on an ongoing
bosrs for amounts receivoble thar b€com€ post due and dehuk is considea€d to hovc occuntd Ehen arnounts rcceivable b€comc one

,€r p@n due

Othcr linrncill lrlats malrtrrcd !t amortiscd colt
Ofier Ensncial assets meosured at amortized cost includes lo6ns and advAnces to erhployees, security deposits and others. Crcdit nsk
related to llcs€ othcr financidl !ss€!s is manaSed by monitoring the recoverability ofsuch amounts continuously.

i) TrrdG Rcc.iv.bl.!
Customer crcdit risk is managed by each business location subject to the Company's established policy, prccedures and cont ol relahng
to customer crcdit risk managehent. Credit quahty ofa customer is ass€ssed and individual crEdit limits are defined in accordaDe with
the assessm€nt both in terms ofnumtter ofdqs and amount.

An imFeirmcnt Enslysis is perfonrcd 6t Gach reporting date on on individual basis for major clients- In oddtion, a large nunber ofminor
recaivables are groupcd rnto homogenous groups and ass€ss€d for impgirment collectively. The maximum exposure to crcdt risk at the

reporting date is thc crrrying value of€ach class offimrcial sssets disclosed in Note 5.2. Trade rec€ivablcs are uns€.urcd but
considercd goods subJect to provision made thercon.

TrrdG R.c.ivrblcs

Not Due
Up to Six Months Past Due
6 Mondrs to I Y€ar Past Due
MorE Thsn I Year Past Due

R in lakh)
3lst Mrrch 2021

9,735.85
1,6.57-73

20t.7t
1940.93

(< in lakh)
3l st March 2020

4,923.97
5,89t.97
2,712.41

2t1.47
135s3.23 13,805.82

Provision for Doubtful Dcbt!
Provislon for Doubtful Debts
Totrl

(2s3.35)

13299.87

Rccorcilietion of Provision for Doubtful Dcbts
Brlancc rt th. B.gining ofthc Yc.r
Add: Provision made during the year

I,ess: Provision written Back during the Ye3r
Brhncc rt tha and oftha Yaar

Yc.r cndcd 3t!t Merch,202l
Contractual Maturities of bofiowings
Contsectual MEturiti€s of Fade payEblcs

Contsactual Maturilies of other financral liabilities
Totsl

(< in lakh)
3lst M.rch 2021

(l in lakh)
3lst March 2020

214,00
3936

285 t5

7l 16

255J6 214.(n

(C) Uquidity rilk
Liqudrty Rrsk refers to the risk that lhe Company me€t iB financrEl oblgetions. The obj€ctiv€ of liquidity risk management is to
mEintain sumcient liquidityand ensura that funds are Evailable for use as per .equirements.

The Company consistently genereted sulficient cash flows from operations to meet its financial obligations &r and when thcy f6ll du€.
The tables b€low provide details regarding contractual maturities ofsignificart financisl liabiliti€s as Et

(( in lakh)
3l!t Msrch 2021

R in lakh)
3 I st March 2020

Flortirg retc
(e) Erpiring within onc ycrr (Brnkov.rdrsft rnd oth.r frcilitics)
Sccurad
- Workrng Cepirrl Limils
(b) Elpiring b.yord orc ycrr (B.nk lornr)
SGcur.d
-Term loan from banks r,92t.03

ii) MrturitJ Prttcrns of borrowings

128.68

560.0t

[.!! thsn lY..r
(t ln lakh)

Morc thrr 5 yr!

471-15
1t,755.55
r5t7.5t

I to 2 y.rrs

471.76

999 66

2 to 5 y.!r!

1,456.2'1

97 85 646.01
13,824.t9 1,171.42 u54.r2 646-01

333.61
5546.48

553.20

l8l 92 17E.09

8?112 t9 647.20
6443s5

Y.ir.rd.d 3lst Mrrch, 2020
Contrectual Maturiti€s of bonowinSs
ConFactud Maturities of trade pa,€bles
Contsactual Maturities of oth€r financial liabilities
Totsl

4z

rJ54.r r 465.20 647.20

(214.00)

r359r.83
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(D) Rilk dtr. to outbr!k of COVID 19 pird.rhic

On account ofCOVID-19 pandemic the Company has mede sssessment of its liquidity positio. for the next year and the recoverability
and csrrying value of its assets comprising property, plant and €quipment, inlangibl€ assets, right of use sssets, mvestnents,
inventories snd trEde r€ceivEbles as at the date ofthe balanc€ sheet. The Company has consider€d int€rnal and ext€mal sourccs of
informahon for makrng said asscssment. Basis thc evaluation ofthe cuff€nt estimates, the Company €xp€cls to recov€r the carrying

amount ofthes€ ass€ts and no rhaterial adjustrnenls is requircd in the standalonc financial stotements. Given the uncertainti€s associated

with nature, condilion and duralion of COVIDI9, the Compony will closely monitor any msteria.l chan8es arisinS ofth€ future
economic conditions and any significant impacr of these changes would be recogniz€d in lhe standalone firsncial statcments as and
whcn these mEtcrial chanSes to cconomic condition arise.

60 Crpitel Mmrg.m.na
For the purpose ofthc Companys cspital maragemenl capital includes issued €quity capital and all other equity res€rves atEibutable to
the equrty holders ofthe Company. The primary objectiv€ ofthe Company's capital management is to maximise the sharcholder value.

The Company manages its capital sfucture and makes adjustsnents in light ofchanges ln economic conditions and the requirements of
lhe financial covenanB. To maintain or adjust the capital stsucture, the Company may adjust 0|e dividend paFent to shareholders,

retum capital to sha.eholders or irsue new shares. The Group monitors capitsl using a gesring ratio, which is net debr divided by total
cEpital plus net deb! The Company mcludes within net debl interest bearing loans and borrowings, trade payables, less cash and c8sh

equirrlcnts.

BoEowings
Trade Pa)€bles

lrss: Cash & Cash E4uivalents
N.t D.bt
Equiry

- Crpitil & Ncl D.bt
Garing Ratio

R ln lakh)
SIst Msrch 2021

3J7s.5E
I1,765.55

(13,46E.9,1)

R in takh)
3lst March 2020

2,033.s1

5,546 48
(8.066 80)

1,612.19

68,636.6,1

(416.81)

6t,511.Os
70,308.83 61,ofr.24

2ia./. 4 t0%

ln order to achleve Gis overall obJectlve, th€ Group s capltal management, emongst other $ings, ailns to cnsure that it me€b financial
covmants attrched to the interesr-bc€nng loans and borrowings that definc capilal structur€ requirenents- Breaches in meeting the
frnoncial covenEnts would permtt the bank to immediarely call losns and borrowings Therc have b€en no breaches in the financial
covenants ofany interest- b€sring loans snd bonowing in $c current penod. No changes werc made in the objectives, policies or
processes for managing capitil during the yesr €nded 3 I st March 2020.

6l Erp.rditurc lrcorr.d on R.!..rch & D.v.lopm.nt
(t h lakh)

PrrtlculeIs 2020 -2021 2019 -2020

- Capit8l Expendrturc
- R€venue Expenditur€

u39
t13.7t

74.45
178.63

20t.11 253.0t

62 CHANGES IN ACCOUNTING POLICIFJ, ACCOUNTING ESTMATES AND ERRORS:

ComFny hes created Provision of Rs. I I 3.63 lakh on account of unpa id e€med leavcs of employ€€s Company has restat€d
compamtive information to coEect tie eror prosf,€ctiv€ly from current yeEr as it is impractic.ble to d€termine the €ffect ofprior
pcriod including lhe begrnninS ofcurrent year

4t
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(? ir hkh)
3lst Mrrch 2021

(( in l6kh)
3 I st March 2020

Prrliculars FVTPL FVOCI Amortis.d
Cost

FVTPL FYOCI Arnortiscd
Cost

Finrnci.l AssGts

InvestEenb
Trade Receivables

Other Financial Assets

Cash & Cash Equivalens
o(her Bank BalaDcrs

13,175.9t

10,97't.05

2,801.10
t3,299.E7
4,789.15

2,49t.89
6,345.01

8,304.39

4,3E5.48

t.62t.07
13,591.84

10,418.43

3,681.32

3.94t.13
Totrl uJ53.03 29,121.62 12,689.87 33)20.75

Finrrcial Libiliti.s
Borrowings
Trade Payabl€s

Other Finaacial Liabilities

2,903.83

I t,755.55
2.821.t3

1,828.53

5,546.48
t,534.85

Totrl 17496.51 8,909.86

63 Frir V.lu. Mc.lurcmcnt
(r) Fln.ncirl Instruncnls by C.t.gory
For rDortised cost Ce vrluas ra thc b.st.stimrt.s of Falr V.luc

(b) Frir vrluc mcrlurcmcnt hicrrrchy for ra!.l! rnd li.bilitics
The Company has classified ils fmarical instuments into the tk€e levels prcscribed under the accolmting st?rnddds- An expla.nation of
each level follows underneath lhe tEble.

Fin.nchl ocs.ts rnd ll.biliti.s
maasurad rl frir valuc-raculring
frir valuc mcrsurclnant!

(? in lrkh)
3lsl M.rch 2021

G i! brn)
3lst March 2020

L.Yel I L.v.l 2 Lrv.l3 Lcvcl 1 l,.vel2 Irv.l 3

7,655.75
t0,977.05

6,120.24 5,783.5t
4,3E5.48

36.25 2.4U.63

Totrl 1E,632.80 6,120.24 10,168.99 36,25 2,4t4.63

Particulrrs

FinrD.irl Asscts
IDv€stsnents

Cash & Cash

Fir.ncl.l.ssct!.nd li.bilitic3
marsurcd rt rrno lsad cost for
which frir vrlues rrc discloscd

(l ln hkh)
31sa Mrrch 2021

(t in lskh)
3Ist March 2020

Prrticulxl! lrvcl I l,.v.l2 L.vcl3 LGYGI I Lcvcl2 kvd3

Firsmisl Asscts
Itrvestments

Trade Receivables
Olher Financial Ass€ts

Cash & Cssh Equivalcnb
Other Bark Balanc.s

2,801.10
t3,299.81
4,789.75

2,491.89
6,345.01

1,628.03

r 3,591.84
10,47t.43
3,6 .32

3,941.13
Totll 2,801.10 26926.52 1,628.03 3t,6v2.12

Firrnci.l Libiliti.s
Bonowings
Trade Paysbles

Other Finsncial Liabilitics

2,903.t3
I I,765.55
2.t27.13

1,828.53

5,546.48

1,534.85
Tot{l tB09J6t7 9651

Fair Value Hierarchy:
I€vel l: lrvel I hierarchy includes finarcial instsuments rrleaswrd using quotcd prices. This itrcludes listed equity itrstrlments, mutual
fimds tlat have quoted price- The fair va.lue of all equity instsuments \trtich ale traded in the slock exchangcs is valued using the closing
pricE as at the reportinS period. The mutual fim& arE valued using the closiDg NAV.

Level2 : Value of financial instruments Gat are not traded in an active market ip deterDined using valuation techniques which maximise
lhe use of observable markel data ond rcly as little os possible on entity specific estimates. If all significant inputs required to fai. value

an instruheDt are observable, the instruDent is inlcuded in tevel 2.

Irvel3 : Ifone or more ofthe significant inputs is not based on observable maakel data, the rnstrument is lncluded in level 3. This is lhe
case for u isted equity securities, contingent consideration ,nd indernnification &sset included itr level 3.

\1
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.- F.ir vrluc oflirracirl .ss.E rd lirbiliti.s ncalurrd rt rmortlscd rost

Prrticulrrs

(l In hkh)
Jllt M.r.h 2021

(? ir lrkh)
3lst Mollh 2020

Cerrying
Amount

Frir
Volu.

Cerrying
Arnouot

Frir
Vrluc

Finrnci.l Asscts
ldveshnenls

Margin Money
Employee [.os!s
Other Financial Assets

2,801.10
235.02
12t.94

1,018. r4
235,02

t2t.94

1,62E.03

247.49

74,E8
59.01

1,628.03

247.49

74.8E
59.01

Tohl 3,t58.06 1J75.10 2,009.41 2,009.41

Firrncirl Llbilities
Security DeDosits 24.13 24.13 25.72 25.72
Tot l a.l3 24.t3 25.72

The carrying amounts oftrade rec€ivables, trade payablcs, sdvances !o employ€es, oash and cash cquivale s and other bank balances
are considercd to be the sarne as their fair values, due to short tem naturE.

The fair values fot FMP'S, Msrgh Money, Employee lrsis and security deposits were cslculatf,d based on cash flows dismunted using
a curlcit lending iate. They sre classified as lcvel 3 fair values in the fair value hierarchy due to the inclusion ofunobs€avable hputs
inctudirg counter party c'redit risk
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64 Related PartY Transactions

a) List of Related Parties and Relationship
Party

I EergE!
NIL

2 Subsidiaries
Avon Newage Cycles Pvt. Ltd.

3 Associstes
Avon Infrabiz Pvt. Ltd.

4 Entities with Control or Joint Control by KMP
Pahwa Estates and Holdings (Pvt) Ltd
Avon Fitness Machines Pvt. Ltd.
Hans Raj Pahwa & Bros.

Avon Eduventure PYt. Ltd.

5 Key Msnaqement Dersonnel
Sh. Onkar Singh Pahwa

Sh.Rishi Pahwa

Smt.Sarabj it Kaur Pahwa

Sh.Mandeep Singh Pahwa

Sh. Jugdiep Singh

Sh. Anil Arora
Sh. Nem Chand Jain

Sh. Darshan Lal Sharma

6 Other Related Parties
Smt.Pallavi Pahwa

Smt.Jasmine Pahwa

Aditragh Enterprises

NRG Enterprises

Rolex Metals P\1. Ltd.

'lt
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b) R.lstad Parav Trrn$ctions:
itr hkh

Suboidi.ri.s Aaaoclatar / Jolnl varturas Enliaics rith Cotrtrol or Joitrt
Cortrol by KMP

KGy Matrrgcmatrt PGEoDoal Othar Rclrtcd PrrtictTrrtrsrctiotrt

2020-21 mt9-20 2020-2t 20t9-20 2020-21 2019.20 2020-21 20t9-20 2|ii20-21 2019-20

946.40

2.2t

0.13

0.12
r500.00

0.16

5lJ7

29.91

2L72
2.41

70.92
1.46

11.20
46.41

4.63

29.82
34.26
71.32

1.09

t.40
36.t6

0.65
1.14

39.94

0.06

159.46

21.16

I,t43.04
89.69

0.90
1.50

I19.59

I,155.94
151.77

t.20
6.00

0.02

23.69

3911.45
52.20

39.76

ss6.94

5,440.33
47.tt

39.76

280.50

Interest Received

Rent Rec€ived
Sevice Charges Rec€ived

DiYidend Paid

Royalty
Food Bill
Purch&se

Sale

Salo of Fixed Asse$

Sittint F€€s

Legal & Prof€ssional Charges

Paym€rt of Misc. ChatSes

Purchsse of Shar€s

Debit balanc€s outstsnding as at

th€ closing
Credil bolances as sl lhc closing

Renl Paid

Remuneratio, Paid

lnterest Paid

4)

(
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65 POST EMPLOYMENT OBLIGATIONS - GRATUTTY

The Company provides for gratu ity for employees as per the Payment of Gratu itJ Act, 1972 Employees who are rn continuoB serv ic€

for a period of5 yeers are eligiblc for gratuity. The amount of gratuity paFble on retir€menttermination is the employees last dr.*fl
basic sslary p€r month computed proportionately for I 5 days salary rnuhiplied for thc number of ye€rs of s€rvice For the funded plan

the Company makes conributions lo LIC oflndia

r) Ch.Ds.r in D.lir.d B.n.lit Obliqrtiot 3l tt M.rch 2021 3lst March 2020

GrEtuity Plan E23.m 791.30

b) Changes in pres€nt value ofdefincd obligation repres€nting reconcilation ofopeningand closin8 balanccs

therofare as follows :

(28.86)
4.29

c) Chenges in lhc fair v6lu6 ofplan sssets rcpresenting reconciliation ofoFning and closing balances thereof
- f,s follows :

d) Reconciliation ofpresent value ofdefined b€nefit obligation and the frrr vrlue ofpldn Essets

Present value obligation [s st the cnd ofthe yerr
Fsir value of plan Eas€ls as sl the end of the ye€r
N.t iarc ir brhft. sh..

a) The amounls recognised in the stEtement ofprofit ard loss are as follows

0 Amount recognised in lhe statement of Olher Comprehensive lncome

1,11

Peniculars

Amoultt racognizad in tha llstcmcnt ofprofit rnd loss
For th. yc.r
cndcd on 3l!t
M.rch 2021

For the y€a,

ended on 31st

March 2020
Cu ent servic€ cost
Int€r€st on obligation
Past Service Cost
Tohl included in employ€e benefit expense

59.52

2.10

72.22

61.40

0.04

61.44

in lakh

in la

in lakh

in lak

in lakh

For th. y.!r
andad on 3lst
Mrrch 2021

For the y€ar
€nded on 3lst
March 2020

Chrng.! ln D.nn.d B.n.lit Obligrtion

Present value obligation as at the sta( ofthe year

Inter€st costs

Current Servlce costs

Pdst Servica Cost
Benefits paid
Rc-measurement (orActusrial) (Bain) / loss ansing from
- change in financial assumptions

- exp€rience Variance
- Change in Demogaphic Assumptions
Pr.!.ntvth. obliqrtion l' rt thc.rd ofthcy.rr

(69.11)

623.90

79llo
54-17
59.52

1.17
(2t.E6)

55 77
(20.65)

(0.06)
791.30

(s0 72)

692.16

53.41

61.40

rI

Chrrgc in frir v.luc ofphr r$.8
For thc y.ir
.nd.d on 3lst
M.rch 2021

For the year

ended on 31n
March 2020

75r.t6
51.41
(4.29)

100.57
(59.41)

830.20

69t.64
53 37
(3 00)
60.58

(s0 72\
751.86

Fair valu€ ofplan ass€ts as st lhe slart ofthe year

Retum on plan Essets

Actuari6l Sainr/ (losses)

Contributions by employer
B€nefits paid

Fsir vsluc of plan s!!ct! r! rt thc crd of thc ycrr

Paniculars
For th. y.rr
andad on 3l!t
Mrrch 2021

For th€ ye3r

cnded on 31st
March 2020

82t.90
830.20

6.30

79t.30
751 86
(39.,{4)

Paniculars
For th. ycrr
.nd.d on 3l st
M!rch 2021

For t}le year

ended on 3l st

March 2020

Change in Financial Assumplions
Chan8c in Demographic Assumptions
Experience Verience i.e. Actual Exp€nence 15 Assumptrons

Actu6rial Gain(Loss) for the y€ar

ComDoncnts ofd€fined benefit cost recosris€d in OCI

55.77
(0.06)

(20.6s)
3.00

3E.05

18

t1
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g) Principol sctunal assumptions at the balance she€t date

Particulars

Accturhl As!umptionr
For thG ycir
andad or 3lit
M.rch 2021

For the year

ended on 3l sl

March 2020

Discount l?te (p€r Ennurn)

Salary escalation rate (per afflum)
5.75./.
1-0O"/o

6.85%
1.otr/o

Thc discount rEte indiacated above rellects the estimated timing and currency of b€nefit payments. It is based on the yields/ rates

awilable on applicable bonds as on the cunent valuation date

The Salary gro*'th rate indicated ebove is the Companys best estimat€ ofsn increase in salary ofemploye€s in futurc ,€ars,
determined considering the generel fcnd in inflation, senority, promolions, past €xp€rience and other relevanl factors such es demand

6nd supply in employment marfte!, etc.

h) D.mogr.phicAllumptiors:
The Principal Demographic Assumptions u3€d in the r€luation are shown in the table b€low

Attririon rate indrcated above rcpres€nts Compan/s best estimat€ ofemploycc tumovcr in future (other than on accounl of rctirement,

death ordisablement) determined considerinS various factoN such as natur€ ofbusiness, rctention poliry, indusFy factoN, pan

exp€rience elc,

i) Scn,tlvityAnrlysis:
Significant rcturial assumptions for thc determlnation ofthe defined benefit obligstion arc discount rat?, exp€cted salary incr@se and

rnortality. Thc s€nstivity amlysis bclow havc bcen determined based on reasonably possible changes ofthe assumptions occuring at

the end ofthe reporting p€riod, whilc holding all other assumptions constart. Th€ rEsuh ofsenstivity analysis is given b€low.

(l in lakh

Particulers (l in lakh)
Por thc y.rr.nd.d on

3l!t M.rch,2021
For the yesl ended on

3l st March, 2020
Dccrcrlc lncralta Decreas€ Increas€

Discount Rrte G/+l%)
(% change compared to bas€ due to s.nsivity)

902.11

9.5O'/.
757.{0
4.10"/.

867.

9.7@/o

126.50
-8.200/o

SalEry Oro\r,th REte (J+l%)
(% chan8e comparcd to base due to senstrvity)

160.72
-1.700/0

E97.t0
t-90"/"

729.69
-7.t0%

t67.69
9N%

Att tion Rate G/+ 50% ofattsition rates)

(% change compared to base due to s€nstivity)
424.40
0.loyo

E23.43
-0.t0"/.

79t.22
0.00%

79r.35
0.oo%

Monslity Rste G/+ I0% ofrnortality mtes)
(% change compared to bas€ due to s€nstivity)

82,.85
0.00%

E23.94
o.000/o

79t 24

0.No/o
791.31

0.0cP/.

Please note that the s€nstivity anal'sis pr€s€nted sbove may not be repres€nlative ofthe actual change in the defined ben€fi1 obligation
as it is unlikely that the charge in assumptions would occur in isolation of th€ another as some ofthe assumptions may b€ corelated.

\1

Partrculals
For th. y.rr
.nd.d on 3lst
Mirch 2021,

For the year

ended on 3lst
March 2020.

D.mogr'phic Assumption!

100.00%
5t Y.!rs

3-00./.
2-00./.
l-o0./.

100.00%
5E Yess

3.000/.
2.No/.
t.u)./.

Monsliry Rare (% ofIALM 2012-14)
Normal Retirement Age
AtEition/ Withdmwsl rEte, bas€d on a8c: (pcr annum)
Upto 30 Ycsrs
3l ro 44 Y€ors

-

Particubrs
For th. y.rr
.nd.d on 3l !t
Mrrch 2021

For the year

ended on 3l st

March 2020

E23.89 79r 30Defincd g€nefit Obligation (bas€)
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Particulars
Erpcct.d Crlh Flows ov.r thc ||crt(vrlu.d otl urdiscountcd b.!i!) R in lakhl

I Year t6t.21
2 to 5 l€grs 252.26
6 to l0 years 2 t3
More than l0 vears 1.096.79

D ted Crsh Flows over thc next on undiscount€d basis

66 The fiEurc hsve been roundcd offto the ncren rupee lakh upto two deimd point

As p€r our report ofeven date

For J. Arors & Co,
Ch6rtered Accountants
Firm Regisraton No 0l l92lN

For and on behalfof thc Board

)*n tz

For and on b€half ofthe Board

),- ** dJ.*,.",

(Jc.vrr Aror.)
Proprietor
M.No 090809

;]"D"I'L ?/o9o8o1AR
Dated: 06.09.2021

(Rlshi Pehwr)
Joint Managing Director

(Mrndccp SlnSh Pahwr)
Director

DCHA
Acc

o
*

RAo
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Avon Cycles Limited, Ludhiana
Provisional Balance Sheet as al31.03.2022

(Amount in <)

As f,t
J1.03.2022

As at

I I 01.202r

b)

TI

8)

h)

\SSETS
\on-Current ,\ssets

Propen\ Planr & F-quipmenr

Right-ol-Use Asser

lnvestment Properties

Caprtal Work in Progress

lntangrble Assers

Financial.{sscts

r) I\on Currcnt lnrcslmenls
ri) Long Tcnn Loans & Advances

Ir) Other FrnaDcial Asscls

Emplo\ee l)laDncd Assets

Other Non current assets

I-otal \on- ('urrcnt AssGts
( urrent Assels

l'inancial Assets

i) Cuncrl lnvcstments

ll) Trade Recer! ablc5

'I ) Cash & CIsh lrqurvalents

r\ r Other Brlnn.cr \{ rlh Banks

\) Short'lenn l.oans & Advances

\ rl Otherlrnalcral Assets

(Xhcr Currcnl Assers

Assers held tbr Sale

Total ( urrcnl tsscts
I OTAL .\SSI]'IS

}jQt IT\' 
^\D 

I,IARILITIES
l:quiO

Share ( apr(ll

Othcr l qurl\

IoLal Lqurl)

LIABILITI],S
\on-Current l,iobilities

lrinancial l.iabiliries:

l) Long l-cnir Llorrowrnes

ii) Lcasc Liabilir)
Ir] Other IrDaneral L.,abrlrtres

[]nrplo\ cc llcnclil ObLeatron

t-ong lcntt I'nxisions
Dettrrcd la\ t.rabrhty (net)

Othcr N0n t'urrcDl l-iabilities

l olsl \on- (lurrcnl Liabilities
( urrent Lisbilili€s

Ijinancial t-rabilities

i) Sho( Terrrr Borrowrngs

r) l-case l-iahilil)
ill) l radc Payables

(a) tolal oulstaDdrng dues of micro and small enterpriscs
(b) rotal oursranding dues oftrade payable other than

nlicro and small cnlerprises

Ir) Othcr l:inancral Liabilities

Short Tcrm I)rovrsions
(lther currcnr Lrabilities

I otol ('urrenl l,isbilities
TOTAI- EQI II'I'& LIABILITIES

\otes on l rnanc ra l St alenrents

I

2

l,(,17,5J?,176

{7,265,.106

169,60J,926

58,692,7t5

\1.,3,412

1..109.126.-159

,17.265.406

294.9t2.754
224.537,97 I

5.686,',773

1,060,737,037

lSS

64J,90t,920
2,39t.S86

,r4J,856,050

760.170.596

65.31 I

6tt.061082

610.i82
568.174,447

3

4

5

6

7

l3

E

4,04E,741 ,2t 3 3.379.303.08 |

a)

h)

656,6t3,05S t. t19.066-965

d)

9

t0
l1

l2
t3

I4
r5

t2

t6
t1

787,2t 5,582

1,128,7 t I,6{9
I,80t,067.596

99,22{,{9t
488,762,r r r

l{,416,597
321,711,t)6t)

6,221,191

t97.337.613
r.l2e.eE6.E69
t.116.893.988

63.1.501. H6
1E0.02E.931

30.Er7.877
489.E54.050

6.22-t.t94
5,609,099,J46 6.264.t t 4.635
9.657.tt6.559 9.641.0t7 7t6

h)

a)

b)

d)

l)

b)

8,5J2,870

7,256,998,5J7

8.964.,120

6.851.699.-1t6

7r65,s31,.107 6.86.1.663.t36

IE

19

)o
2t
22

2i
24

27

21

37E,410,949

27,044,00J

5J.969,{99
8.505.7t9

J87,t60,000

It0,67J,225
r,0lJ,2J6

290.382,78)
27.044,003

19.7i1.15It
9.08 t .765

176.',t60 000

tE0.671.225

L0t3.l3b
1,037,476,65 r r.031.2E9.469

25

26

109,231,2tJ2

J,009,?0r

239,252,219

520,Et 7,02J

5ti96777t1
5U6.877.579

28

29

30

t7t,t19,142
15r,{32,902

202.924292
r72.5E5.871

r90.989.255159 921) 42

r,354,87n,50r

3.009.70 t

| .1 46.064 .4 | t

9,657,886,559 9,644.0t1.1t6
0

:: ^von tr"*. ryd+ r/

ForAvon Cycles Unlbd
t1'^Lh Nr^*.,

Dareetorhttr

Ilo38 (0t

ANNEXURE-9
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Avon Cycles Limited, Ludhiana
Provisional Statement of Profit & Loss Account for the period ended 31.03.2022

(Amount in <)

PARTI(] I: LA RS Note Year Ended

31.03.2022
Year Ended

II0l202t

a)

b)

a)

b)

d)

u
g)

INCO!IE
Revnue fiom Operahons

Other lncome

Totrl lncome

Expens€s

Cost of Materials Consumed

Purchases of Stock-in-trade
ChanBe rn lnventories

Emplolec tscncllls Expense

Finance Costs

Depreciation & Amortisation Expense

Other ExpeDses

Totsl Expenses

Protit Belbre Tax & Exceptronal Ilems

Exceptional Itcms:

CSR Fxpcndrturc u/s 135 ol'Companies Act.20l3
Profit Betbre Tax
'[ar frpenses
Currenr'1ax
Deferrcd lax
Profit for the year from Continuting Operations
Other Comprehensive lncome:
Re-measurement of post-employement benefi t Obligations

Income Tax Relating to these items

Other Comprehensive Income, Net ofTax
'l otal Comprehensive lncome

r (tf nVOn UyLtrcS Luur

8,287,89t,065

J,to,6t0,t33
?.r03.052,081

43237 t ,301

-'t I

32

33

34

35

l6
37

]E

8,628,s7t,898 7.535.429,3E8

4,906,210,00s
123,141,286
,128,021,0s9

520,069,1J9

19,193J78
211,290,1s3

1,209,7 43,513

4,689,025,528

6r6.379.690
( 629.633 .962)
445. t0 L 87 I

36,593,184

249.598.97 4

r,203,499.689

1,811,274,E95 6,610.564,974

8r 7,J04,003

11,97 3,212

924.861.4 t 4

r9,si8.106
t02,JJ0,790

14E,414,161

905..126..108

r67.500.000

53,118,782

6s3,E86,626 684,107.526

l.7l9-909
(1,195.6r9)

314.290

653,886,626 685.051,816

,l
U

Drreetor

Por Avon Cycles Limlted

t^^^ J^-1. 3J,,-<-
Direc0or
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AVON CYCLES LIMITED
UNAUDITED STANDA LON E CASH FLOW STATEMENT FOR THE PERIOD ENDED 3I.03.2022 Amount ln ()

A. Crsh Flow From Operating Activities
Net profir before tar
Adiustments tor :

Interest expenses

Delrreciation and Amonisation on PPE

Profit,/ Loss on Salesi f'air Valuation of Investment
Profit on Sales of Fixed Assets
Loss on sale of Fixed Assets

Interest Received

Dividend Received
(Profit)/loss on Share Trading
Other Non-Operating lncome
Other Comprehensive lncome
Prior Period Adjustment
Rent

Operating prolit before working capital changes

Adiustments for:
'Irade Receivables

Inventories

Loan & Advances

Other Financial Assets
Other Assets (excluding Advance Tax)
'l-rade Payables

Other Financial Liabilities
Provisions (Excluding Provision ol'lncome Tax)
Other Liabilities
Cash gererations from operation

Taxes Paid

Net Cash from operating activities (A)
Ii Cash Florry From lnvesting Activities
Purchase of Fired Assets
Purchasc oI lnvcstment
Sale of Fixed Assets

lnterest Received

Dividend Received

ProfrrLoss on Sales of Investment
Profit/Loss on Share Trading

Other Non-Operating Income

Rent Received

\et Cash From lnvesting Activities (B)

C. Cash Flow From Finarcing Activities
lnterest Paid

Dividend Paid

Paymenl on Buv-Back of shares/ expenses on buy-bac
Procceds/'( Repayments ) o Tfrom loan funds

1\et Cash From Financing Activities (C)
Total ( A+ BrC)
Cash & Cash Equivalents as on 0l/04/21
Cash & Cash uivalents ss on 3l/03/22

Nole: The obow Cosh Flow slolemenl hos been prepared under lndirecl Method as set out in lnd AS - 7 "Statement of Cash Flows",

$J.,.s Lrfnrtod
tl 
"-'"'--t7

Pgr lyr... i.,^r^^ r ,nttaa,?
p,t _l t,*;_^-Dtt"r:tn'

2021-2022 2020 - 2021

(t07 ,225 ,437 )

( r,698,149)
( 50.s26.036)

14.647,140t
i44.290

905,326,308

(105.396.60e)(1r,098,807 )

28.254,226

244,800.987
(284.922.945 )

0 .61',7.391)

29,196,718
(645,050,123)

72,581,402
496,294,148
(9r,073,820)

62t,907,297
12s.226,963

r0,223.75e
155,683,447

699,929.700

7't I ,989,989

(4 t9.741,808)
(664,465.868 )

22..',r24.106

| 07 ,225.437
t,698,349

284,922,945
50,526,036
4,647,140

22,098,807 (590,765,755 )

I 0503r0 020

689478 9t9

( t68,899,639)

( 590.765.755)

61,347,214t07,530,279

128.254 .226)
( r7,928,840)

802J30,790

29

80

1 4 524 950

4l 526

191 285 69 129 5 2'.t2

900,292,087

189 5l 286

l5 48t 24

3 s69 6l

29 ,r04

776,805,840

J l,059,314

241

129,854,212

587,754,554

40,E65,507

27,t,290,455
(200.786,73r )

(9,169,264\

(62,532,220)
(r Jl3,s78)

(37,553,7r5)

(4 r 7,364,918)
( re0,244,410)

34,871,000
62,532,22O

1Jt 3,578
200,786,731
37,553,715

(98,724,7 EO)

490J83,910
(108,668J22)
(ss9,457,559)

r 66,440,458
(416,4E6,017)

(27 ,509 ,1 69)
(2,673,161)

(40,86s,s07)
(r 7,928,840)
(8,636,7s0)

(8r,r 03,046)
r,98r J95,r33

780.60 t.50q
r.200.791.625
t.98 t,395,111

6t,347,2t1

l:rr nvofr

vrroebf
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DESCRIPTION GROSS BLOCK OEPRECIATION NET CARRYING AiIOUNT

31 .O3 2021

Addrlions/ Trfd /

Adiustmenl

Sale/Trfd /

Adtuslment

Total as on

31.O3-2022

Upto

31 .03 2021

For the

yoaf

Sale/

Trfd

Upto

31.O3-2022 31.O3.2022 31 03.2021
(Rs.) (Rs ) (Rs ) (Rs.l (Rs ) (Rs.l (Rs ) (Rs.) (Rs.) (Rs.)

86,967,S75

365,396,590

14,307,317

2,716,667.202

32 899.108

33,336,702

20,502,551

69.613.556

158,987,224

297 299.283

1,528,217

2,928 756

1.901 3S3

13.654.995

97'1,000

86,967,975

52i1,383,813

14,307,317

3,012,995,,185

31,127,325

36.265,454

22,403,945

83,268,551

'184,949,919

8,656 217

1,636,721 ,351

26,419,219

26,141,521

16.339.262

31.237,153

25,787,901

324,t21

221,132,536

2,011,726

2,122,U1

2,441,195

12,694,531

210,737,820

8,980,s38

1,8s8,1s3,887

28,430,9i15

28,,164,362

1E,7E3,,05E

43,931,68i1

86,967,97S

313,64s,993

5,326,780

I ,'l 54,8,{ 1 ,598

5,996,380

7.801,096

3,620,,[87

39,336,867

86,967,975

180,446,671

5,65'1 ,'101

1,079,945,851

6,479,889

7,195,180

4,163.289

38,376.403

Total 3.339.691.001 476 2SS.868 971.000 3,815,019,869 1.930 464 643 267,01E,050 2.197,,€2,693 1.617,537,176 1,409,226,359

Freehold Land

Factory Buildings

Other Buildings

Plant & Machinery

Furniture and Fixtures

Offic€ Equipment

Computer Equrpmenl

Vehrcles

Notes forming part of the Financial Statements

1. PROPERTY, PLANT & EQUIPMENT AS ON 31,03,2022

1.1 INVESTMENT PROPERTIES AS ON 3I.03.2022

DESCRIPTION GROSS BLOCK DEPRECIATION NET CARRYING AMOUNT

31 03.2021
Addilions/ Trfd /

Adlustment
Sale/Trfd /
Adjustlhenl

Total as on
x1.03.2022

Upto
31 03.2021

For the
yeat

Sale/
Trfd

Upto
31.03.2022 31.01.2022 31.03.2021

(Rs.) (Rs ) (Rs ) (Rs.) (Rs ) (tu.t (Rs ) lRs.I (tu.) (Rs.)

102,114 145

268.482,588 106 568 631

24.155.058

261 .377 .488

77,959,127

113,673,731 75 614 018 6,037,899 59.622 S85 22,O28,932

77,959,',t27

91 ,6,1,1,799

102,114.185

192,868.569

Total 370.596.773 106,568,631 285.532.546 191,632,854 75.614.018 6,037,899 59.622.985 22,028,932 169,603.926 294.982.7 54

Freehold Land

Burldings

o

c4t
6

l!"L*'-
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DESCRIPTION GROSS BLOCK OEPRECIATION NET CARRYING AMOUiIT

31 03.2021
Addrtrons/ Trfd./

Adiustmenl
Sale/Trfd /
Adiustmenl

Total as on
31 .O3 2022

Upto
31 .O3.202'l

For tho
year

Sale/
Trfd

Upto
31 .O3.2022 31 03.2022 31 .O3.2021

Freehold Land

Euilding

(Rs ) (Rs.) (Rs ) (RB.) (Rs. ) 1tu.) (Rs ) (Rs.) (Rs.) (Rs.)

5.580.068

726,311

5,580,068

728,311 79,185 79,r85

5,580,068

647,12G

5 580,068

u7,126

Total 6.306,379 6,306,379 79.185 79,185 6.227.1U 6,227 ,194

1.2 INVESTMENT PROPERTIES HELD FOR SALE AS ON 31-03.2022

I.3 tNTANGtBLE ASSETS AS ON 31.03.2022

DESCRIPTION GROSS BLOCK DEPRECIATION NET CARRYING AMOUNT

31 03 2021
Additions/ Trfl

Adiustmenl
Sale/Trfd. /
Ac,,ristmenl

Total a3 on
3',t.03.2022

Uplo
3'1.03.2021

For thc
yeaa

Sale/
Trfd

Upto
31.03.2022 31.03.2022 31.03.202't

(Rs.) (Rs.) (Rs.) (Rs., (Rs.) (Rs.l (Rs ) (Rs.) (tu.) (Rs.)

Sottwares

Trade ma.ks

38.635 089

2.723.407

234.375

107.230

38,869,464

2,830,637

34.536,942

1.1U.781

796,893

437,613

35,333,835

1,572,394

3,535,529

'1,258,243

4 098.147

1.588,626

Total 41.358.496 341.605 41,700,101 35.671 .723 1.234,506 36,906,229 4793,472 5,6E6,773

h fl,^,^-
t

o

I

o
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Avon Cvcl€s l,imited
Notes on Provisional Fi[ancial Statements for the period ended March 31,2022

2 ROl Asset and Lease Liubiliti€s:
Thc Compan) has lease contracls fbr vaflous Lands and buildings r\hich have lease term ranging t'rom J )caJs to 30 )ears. On

lransition the Company has recognised right ofuse a.ssets for leases ofall asscts. other thar lor! value rtems or which are short

lerm in nalure l.ease liabilities were recognised tbr all such right ofuse assets cquiyalcnt ro lhe amounr ofdiscounted valuc of
all l'uture lease pa) nrcnts

Follolr in8 itre thc changes in the carr),ing value ofright of use (ROU) ilssets fbr rhe penod ended March I l. 2022:

(Amount in t)
Lrnd llu ilding Total As on

Slst March,2022
20.96 t.733 26.i01.671 47,265.406

20,96t,731 26.303,673 17,265,406

I ollow ing are thc ehanBes in thc carD,inS value ot righl ol usc (ROL, ) a5sets lar thc \ear c[dcd March j l. 2020:

( Amount in {)
L.nd Euilding 'I otal As on

J lst llarch,202l
21,675.E53

36.945

75 r.065

30,52 r.509

( 170,91-5)

,r.016 922

52.t97.362

(131.970)

{.?97.986

11,265,40620,96t,71J 26,10J.67J

Ilalance a-\ on April 01. 202 I

AdiustDents in Opcning Balance

Additron

Dclction

Deprcciatron

Balance as on Msrch .ll. 2022

Balance as on April 01. 2020

.{diustrncnts in Ot --n i ng llalance

Addition

Deletion

I)cprcciation

Balance as on Yrrch 31,2021

J \ON- (]('RRE\T I\!'EST}'ENTS
Non currcnl rn,!cstmcnts consist ofthc lbllowinS

I \ \ LS I \t t_\ I s ( {RRlfD A1' F\ TPl.

(Amount rn t)
.\s er

J lsl It!rch, 2022

(Amount in l)

3lst March.202l

The aggr€gatc dcprecialion expense on ROU assets is included under dcprcciation and amortisalion expesnse in the statement ol-

Profi & Loss.

el
(i)

I\\ EST}IE\TS QI OTED
lnrestment in equitt/ Prcl shrres (quoled)
Brhar Sponte Ltd ol Rs.l0 each

Sreel Slrrps l ubes l.td ol Rs. t0 each

lndran Acnlrc l-td ol Rs l0 each

Super Polr Iahrrcs [.td ofRs l0 each

Vunial n uto Induslnes Ltd of Rs. l0 each

Shr\'an) AutoLcch l-rnrited ol'Rs.l0 each

lV Ioda\ Nel*ork L.td ofRs l0 each

\l)M-ld ol Rs l0 each

\TPC Lld ol Rs l0 cach

\HPC l-ld of lts l0 eaoh

PunJab Natronal Bank ol Rs.l0 each

Bank ol Burcda ol Rs l0 each

-lcr Aln\ir\s (lndra) [.rn]ilad ol Rs l0each

lcch VahrDdrr l.ld ol Rs l0each

Rclrance Po\rcr I ld ol Iis l0 cach

Karur V\asa llank ol Rs l0each

Zcc [nlcrlarnrrcnl Pvl Ltd

Yes Banl l.td
Po\r'cr (ifld

Shilpa Medracre l.rd

1,560,000

I,t00,000
9,982,167

I nils/Shrres

t00
500

6,000

J,900

I,000

r,000

60{l

1,700

16,591

5,0J4

2,355

I,121

155

E92

I,t92
Er6

2tl
2,tJ5

59,520

J9,000

51,800

t 7,950

159,2r0

95,965

t,161,11t
l2l,08r
t6,3t I

105,7{r

3J,175

l i.l,J?l
5,r85

J5,t70

100

500

6.000

3.900

r.000

r.000

600

I.700

16.59t

5.034

2.355

I,427

-35 5

892

l-t92
El6

650-000

100.000

213

2.l]5
59.520

19.000

5l.ti00
t?.950

t-r9.240

95.965

1.761.711

t2l.0E I

86,3 |
t05,74 t

-11. r75

881.t7i
5. r85

.15..170

1.215.00{l

t.560.000

J

t

100,000

r 1.000

r6,20r
16, r 20,917

l.!.l...

6.271.810

Lnrts/Shares

Y Ct

q

c
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b) r\\ Es t I,l uN ts t NQtToTED

(i) Inveslment in €quity sheres ofSubsidirry Compsnies
Alon Newagc ( ycles Pu l.ld.
Avon Energres & ln!eslments Pvt Lld.

(ii) lnvestment in equiry sh.r.s ofAssorirlG Companies
,\,von Infiabiz Pu Lrd

(iii) Irv€stmenl in olher equity/prcference shrres:
,) Fully Paid up shsres:
Pahwa Estares & Holdings (Pu) Lld ol Rs. 100 each

Nrmbua Creenlicld (l,untab) Lld ol Rs l0 each

NSE l.Ld otRs I each
(ireenpedia Brkcsharc Pvt I-ld ofRs l0/- each

(ir) In!estmcnt in All'/ Rerl Esl.te rnd Pvf. Equity funds(unquoled)
l( lCi Vcnturcs l'vl. Bquity Fund

Kairen Domestic Schenrc-l
\drr!d tlirl.r P !rrc l.quir) ( Iass n Unir

TVS Shrrrarrr (irotrlh -Sch lB
Kotak Altemutrrc opportunit) lndra Fund

Kolak hdra (;ro$ th I-und'll
Kotak lndia Venlurc Fund- I

lll-L lnconre Oppoflunrr) I:und - Spl Siruation Fund

Pcnnrsula Brookllcld Indra Real Estate Fund

Banng Pn\atc [:qurl! lndra AIF
lnd,a \,\'hrzdom I:und

.\\cndus Absolule Relum Fund

l dchreiss C osso!cr Oppo(unilies Fund

A\cndus lrnhanecd Return lund'Clirss AI
U'hile Oal lndra Lqurly Irund

llL L Spccial Opportunrues l-und Series-7

Monlal Oswal ['ocussed Business Advantage Fund

Samyaklh LeasinS SeNicc LLP
lllL.:ielect Series - ll
Aris Rera oppo(unities Fund - AIF series -l
Sundaram IDdla Prcmrcr I und

lll'l lndra I'n!irc l'qurt) lund'((ne\
Mindspace tsusrness Parks - RIIIT
lL lL l Prudcntlal Irrnergrng l)ominance l'und
Korak Optimus AgSressrve Scheme. Class
\4olrlal ( \$al I qurtr t)pp [und - Serrcs

fdclwclss ('()ssorer opportunllres I und

uhite Oal lndra Lqurry Fuod lV .Class

Kolak Pre - II'O Opponunilies Fund

lndia whi,.dom lund - ll
I merging lndra Credir Opponunincs l:und
Baflng PfllaLc I:qurl) India AIF - ll
\1PSI lRdec \h\('lurc RrlLlm Slrareg\

(\) lnreslmenl in Ilulurl tunds (trnquoled)

lll)lC uanling and I'SU Debr Fund - Reg Plan - Growth
HI)FC Banking and PSU Debt Fund 'Direct Growth optro

INvEST},IENTS CARRIOD AT AMORTISED COST:
(i) ln\eslment in debentures snd bonds (unquoted)

llharal Bond Ir( )lr - April 20i l- Ree Plar - Growth

t8,92E,000

r89,J80,000

t5,000,t00 t 50,001,000
150,00t,000

tE9,280,000
t00,000

100

81,J7S

2J7,J{0
12,211,719

9.464.000 9,1.640,000

64094 000

1,i.000.100 t50.001.000
I 50.00 t 000

100

84.175

51.000
79{)

2i7.110
t2.217.7 t9

60.1E0.000
1,5E0 ,t9,995,9,10

I,0 t 4,221

1,213,014
t9,t 52

t,518,7 r3

57,r8J
:.J25.29{

5{t.990

2,127,108
13394,462
3,688,r64

13,267,9t 9

2,252,37 4

27, r52,2 rJ

It 745 9t0
9t 4| 029

i2tt.9lt)

2,560

r00

200

I

200

r6.000

938.511

282

200

|,0t4,22t
2.092.2t1

19,152
.l 586. r r9

508 697

2.-12i.294

t.273.506

2 t27.408

3 t.662.566
4.559.942

r2..19r.218

l{.919.016

t1.6- ..1ti
t6.197.090
1l.l r8.107

r5.746.?00
2.499.994

I6.014.520
I0.641. t63
40.666.9t1

6.559.689

3.17S 466

1.07.r.105

25. t01.179

r7,485,t77
t6,494,E00

987,994

t7,978,400
8,4J8,992

50,2Jt,3t2
9.5t !,797
.t,oti9,t72

t0,{i0J,000
J8,660,2t r

9,802,E2,1

6,00r.80s
t0.{6J,061
29,r27,11{5

26.710,071
3r,600,000

2,000,000
t00,000,000

949.88,r

913.276
r,000.000

r.200.000
98

500.285

.800
29.1s0

201

{92,108,E 12

2.500.000 24.982.750

275.971 776

r.604-t5l
4t9.E8 t

29,908,825

9,J85,726
I.604.353

489.88 t

213.6 t7.6.12

8.940.032

39,294,552

9.999.500 | r r.J50.5t7
|l r,J50,587

1,060,7t?,0J7

{55

455

___JU:l_&11_00_

9.999._500 l04.5r5.2nti
l0-1.5 r5.288

760l?0 596TOTAL \O\-( t RRUN] tNVDSt MUN] S

Note: I he Marker Value ofQuotcd lnvestments is equal to the carr) in8 lalue

{ r.o\c l t.Ru l.oA\s & ADVAN('ES
I.ong lerm loan nd ad\anccs consisl ofthe tbllowlnB

( Amount in l)

Slst:Uarch.2022

(Amount in l)

3lst \4arch. 20: Ic
a) [ nsecured.c0n\rdered good

()lher Loans & ,1d\ances

L

6-i l
o

65i
Other Loans & Advances lncludes

- Margin Monel {55
HIAtlF]

65.1I r

62,48r,059

\
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i OTHER }'I\AN(]IAL ASSETS
Olher Financialassels consisl ofthc following -

Orhcr FinaDcral Assets

Other Finonciul lssets contisls of:
- llanl Deposits r!rth more than l2 months marunty

6 E!IPLOYET Pt,,\NN ED ASSETS
Inrplo\'ee Planncd assels consist ofthe following '-

Emplovec Planncd Assels

7 OTHER NO\ ('I'RREN T ASSETS
Othcr no[ cuncrrl asscts consrsr ofthe tbllowlng'-

(r) Securit) depos[s
(ii) Advancc tax (includin8 refunds reccivable)
liri) Advanccs to Relatcd Panies

{r\ ) Othcr loans and advances

Olher Loon\ & .l.lwnces Consists of:
' I)clerred I{.!enoc l-\penditure

- i)repaid E\pelscs

8 I\ VEN',t ORttis
lnventories aonsrsl of the following

Raw Malcflols
\!ork-in-progrcss
I rnrshed Coods

Stores & Spares

Srock in rrade

Sccuntres Stock

9 CI RRENT I\\'ESTMENTS
( urrcnr nr!cslnrcnts consisl ofthe following

t\\ usl Itt \ t's ( ,\RRtED AT FVTPL

i) lrlrestmenl in shrres (quolcd)

Sharcs.PMS

ii) lnvesrment in muturl funds (unquotcd)
lclcl Pru Liquid - Reg PIan - Daily Div
l( lCI Pru Shofl 'l cnr Iund - Direct I'lan - Crowlh
l( l('l Pru llalarccd Ad!antage Fund- Cro\{h
ICICI Prudenlr,rl Bhre Chrp lund
1( l( l Prudenlral focussed l-lqurly Fund - Growlh
ICICI Prudcnnal Shon ferm - Growth Option
ICICI t-rqurd l)lan (;rowth

I( l( l l)ru Regular Savrng Fund - Drect Plan- GroMh
I( lC l l)rudentral FMPScflcs 82 - ll15 days Plan - V
( onrmulau\L'
ICI( l Prudcnual llankrrrg and PSt.l Debl Fund - Grottlh
li l( I Prudcnnll Shon Ieml Fund - (lrotlth
l( lL I Prudcnlill Shon I cnn [und - Direct plan - G
l( l( l Pru Bankrn8 & PSLl Debl I'und - [)irect Plan -

lclcl Pru Sho lcnn l und - l)flect Plan - Crowth
I( 'l('l PruJcnlrir. I rqurd I urd - UroEth
J('l( l Prudenlr.rL Lrquid frund - Direcr Plan - Crowth

1('l( l Prudenlrxl l.rquid Fund - l)irect Plan - Crotlth
I( l( l PrudcnridL iho lcrln . (irowth Option

( Amount in t)
As Bt

Slst Mrrch.2022

(Amount rn l)

3lst March. 2021

6{3,90t,920 68.061.082

( Arnount in l)
As at

S lst Nlrrch,2022

( Amount in ?)

As at

3lsl March.202l

6il3 901 920

6{J,901,920

2,19t,5t6

68 063 0t2

68.06i.082

6J0,J82
2,trtr5E6

2,J99,226

658 683,055

{6.3r 2,565

{6,J12,565

t{i.992.389
t 5,06t,tt3
7,528,882

1,60t.107
|,717,10t
t. tt t,270

1t,066,2t1

6J0,J82

( Amount in r)
As at

Slsl Nlrrch.2022

( Amount ln {)

ilst March.20ll

8,110,5U
133,Jt6,2{4

8.429.30t
552.074.65 t

,7 910 495

568.174,447{{1,656,050

r6J,597 16i.597

f, 571.170

( Amount in ?)

As st
Jlst Mrrch,2022

( Amount in l)
As ar

3lst March. 2021

26,659,570

32,099,38E

555,077,9E7

22,0t1,5?{
8,7J5,r85

t4,026,350

29.538.004

21.048.750
991 45:l.1tl

20,656.089

5.13 t.11t6

74.9i9 2s2
I. t49.066.965

( Amount in f)
,\s sl

Slsl tllrch,2022

(Amount rn ?)

nsat
3lsl March. 2021

59.1t6.ll5

372.010

-']04.10t

1 t1.805

r55.152

16.572

3.172

2.617.176

88.665

798

5 5,',]

l8
3',t2.0'70

304.r0r
90.387

t55.452
.16-5 72

3.772

2.617.316

59.416 l15

).17 4

r8.089.710
ri.{51.,109
1.841.437

6.1:r5.6{i6

t.6t7.329
l.t4l.t6t

66.t6t.5 t1

t7 q2i.21

08

2l

2,311,211
rt,675.22r
r5.J92,8S?
9.J6s,782

t5.196.{t2
2r,707,57r

t.r.661.2

8 9l] I

1.1.66,1.6

2i.950.?

r.000.000

8{t.665

190.79[t

l0l. i i:1
1.17.908

r0l.62l
79.0i.1

6,701

38,046

r2.403.000
2.114.911

l2r

(
t

a

I €o

tstlH A

..aa

38.046

10.107

11,593,949

5 617

2,042.638

I I.593.949180



ICICl Prudcnrial lquity Savings Fund Cumulative

1('lCl Prudenual lndia Opportuniries F'und Growlh
lClCl Prudenlral MNC Fund Gro$lh
ICICI Prudenrial Banking and PSU Debt Irund ' Crolvlh
Relrance India Shon Ierm Fund - Growth
ln!csco lndia (;ro\\th India Opp. Fund . Groruh (CF-CP)

t ll ll\hrrd trq fund - Growth

Lrl l (orc []qurt! Fund

Lrl-l Long l enn Advantage - Series VI- Regular - Gr.

tl I I Valuc Opporlunilies Fund - Reg - Crowth
U I t Long leml Equity Fund- Tax Savin8 - Regular Plan- Gr

LlTl Moncy Market Fund - Direcr Growth PIan

L rTl Irlcxi Cap fund Regular Plan

LITI Lrquid Cash Plan - Reg Plan- Cr
{ jTl Flc\r ( ap l-und- Regular - Crowth
L Tl tlcallhcarc trund - Reg Plan- Cr
( I I Small ( ap hund - ReB Plan - GR

t lltrqurl\lund
Brrla :iun l-rl! Cash ManaBer - Regular Plan - Crorvth
llirla Sun l-il'c Advanrage Fund - Growlh Plan - Reg

AIISI- lironrline l-.quity Fund - Reg - Crorvth
Kolak Money Market Scheme- Crolvth- Regular

Kouk llquil) Fund Gro\-\th - Reg Plan

Kolak Pionccr Fund Gro\a,th (Reg Plan)

KoLak lndia Crowd Fund - Series 5- ReB I'lan

Korak Bond Fund (Shon Term) - Reg - Crowth
Kolak l-rquid liuDd - Croulh - Drrccl

Korak Lrquid [und - Gro\th - Drrcct

Kolak F-qu[\ opponunilies Fund - Crowth - Reg Plan

Hl)F( Mrd l.r,n Opponunities Reg I'lan - Crowth
HI)iC ( aprtal Builder Value F-und - Reg- Crowth
lll)l:C l'.quiry l-und - Reg - Crowth
lll)l:C Small Cap t'und - Reg Plan - Growth
llDl.C l-o$ Duralron lrund - Reg Plan - Growth
Axrs Clobal lnnovalion Fund ofFund Rcg Plan Growth
A\is Shorr lerm l_und - Regular Crowth
A\rs Liqurd l:und - Cro\a1h

{\rs Bar|r8 & Pstl Debt [und - Drrecl (iro$th( BD-DC)
,\\rs Uankrng & l'SLi Debt tund - ReSular (iro\\rh( BD-GP

r\ris locused 25 l und - RECUI-AR CROW III( Al -CP)

\\is L.iqurd l-und - Regular Growth( Cf -Cl')
ll)FC BaDkrng & I'SU Debt Fund - ReB - Crowth
lDf C Bankrng & I'SU Debt Fund - Direcl PIan - Growth

Sundaram Aggressrve Hybrid Fund (Principal Balanced Fur

I'rrncrpal Srnall Cap Fund - Reg - Gromh
:jundaram:jhorr l)uralion Iund (Principal Shon Tcrm Debt

Prrncipal lircussed Multlcap Fund- Regular I)lan Crowth

Sundaram Balanced Ad\antage Fund (Princrpal Ralanced A,
Sundaram |ocused Fund (P.incipal Focussed Multicap Fund

Sundaram Focused Iund (Pricipal locussed Multicap Fund)

SBI BIuc Chrp Fund- Regular'Gro\rth
Sttl Bluechrp t und - DIRECT- Growlh
l'GlM lndra t)\'namic Bond Fund - Direct Plan - growth

N4rrac Asscr Cush ManBcmenl Fund - Direcl l)lan growlh

l'ara8 l)ankh Lrquid l'und Direct Plan Growth

Canara Robeco Cill Fund - direct GroMh

I\\ }]S'I'}I]]\I'S CARRIED AT A]\'ORTISED COST

(i) lnrestmcnt in Ilutual l unds ([ nquo(cd)
I)SI' BR l-MIL Sr227-39M-Reg- Gr Mar 2?.5 2l
DSP BR t-MI'. S1227-39M-D-ReB- Gr-Mal27 5 2l
I( l( l ltu Sr t2-1170 days PlanR DR Com 08Jul2l

IIDFC IrMP I l77D Mar20l8(l) Sr 39 - D-Cr
Ht)l-C IMP I l77t) Mar20l8(l) Sr 39 -D-Cr

t II trl l Scfles XXVlll-Xlll(l l14 d)- l)ir Cir l'larr

AlJSl. lrrxcd Icnn Plan - Scfles QC (1100 days)- Reg

2t.184
13r

71.131

I.250.0t7

7,349,528

I,191,732
5,100,J19

22,J86,ss8

t.t 19.402

t0.808
66.1?6

274.63 t

310.850

181.209

45.665,793

3.5t6.76E
13.672.430

2 t.6t9,015
).2t1.t27

t5.022.345

s.095.425

2.756.438
2.5-s r,069
2.784-887

7.10.91t 50

r0,6,18

4.752.033
4,8r3,4 t8
t ,t 17 ,527
.r.099,028

1.960.000

276 Sll
1.159

28.5 r8.000

| | .291 .147
1.820.8 r8

4.201 .7 36

ll99
,1.109

62.86E
t04.t12

r01.890-020

Il.71l
3,276,505
3,322.682
4,688,E05

405.9r5
96.979

55.201

579.686

I . n 9.402

t0.E08

66.176

66.398

25.900

9.t92

t.t16
2{.515
tl919

25 r 079

5 0ix)

216.522

l.ti9
228

41.217

1.201 .136
899

,1.109

62.{i68

t04.t72
499.915

2. t25.1ti
.l

.1.12 i
l.0l:

10t017

6.98t.733
t.7t4.582
1.028.121

15, t49,96t
11,906,216
{,1t6.J64

r6.392,207

6,s62,r62
J,645,278

22,894,597

6,250,40r
3,861,491
6,005,{3.t
5,{t7,t 27

J,6t9.d3r
tJt.96J

3r 7.3,{0

t{. t 7{,157
t.r69,J2J
{,486,023
1,131,116
8,002,756

t0,052,6r 5

?,603,tJ{
t0,l J1.503
t0,076,097

2.1t3
r2.975

It.30l
25 t.079

5.000
2t

8.781

17.r36

3lr
71.431

I |,776,J{9
4820,818

916,156
9,260,2t2

t09,96t,l t4
388,0,10

.t,!55,115

1,461,110
1,876,195
4,949,75J

52,982,391
7,,tJ5

9.2J9,t05
2,291,991
.r,J56,1r7

I t6.t5E
459.3t2
159,922

2,325,069
9,311,026

11,112,729

2.r25.3 t5
:l

t.071

t01.017
9tl

I l6.l i8
459.3E2

t 59.922

300.000

8.851

210.00r

560.619

18.272
92,800

50,780.777
'7.t9t

8.862.6?.1
r.t06.858
3.78',7.225

2,t20.924
2.2i4,268
8,976,s54

15,0 t8,241
,1.824.000

304.0r5
r8.673.28n
t2.95-5.90?

6.566 782

.1.606.019
4.806,246

8.85 t

560.6t9
69.696

311,217

I t8.670
t22.9tE

4.109

3.31t4

8.505

155.r19

710,903,018 662 126.869

t.000.000
.t.000.000
t.000.000

1.500.000

r.500.000

I.000,000
i.000,000

?
1N qrr)

L

(
F,

t

c Es

0

HIA

I Ol AI- CI. RRENT INvESTMf,NTS
Noter I he Marlcl Value of Quoted Invcstments is

787,215,5t2 t97,3J7,613

t2.38t.001
i 7.35 I .81 l
17.307.196

41.498,t96
t9.070.911
t2.714.539
t2,250,j.19

175.594,609
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l0 'l RADD RECEIVABLES (Unsecured)
'lrade receivable consist ofthe followin8 :-

a) Recervable trom Related Partres

- Llnsecured considcrcd good

b) Recelvable liom Others

i) Unsecured. L^onsidercd Bood

( Amount in t)
As at

Jlst March,2022

(Amount in l)
As al

3 ist March, 2021

5.l]6.570

ii) Considered Doubltul
Lcss:

Allowance,br Doutful Receivables

1 ,128,7 | ,619

25,116,170

(2s,J36,370)

t,324,850,299

25,336,3 70

(25.336,3?0)

I ,428,7 tt ,649

r,097,705,190

r,346,893,988

634 50t t46

634,501,146

t2 t94 376

II CASH AND CASH EQUIVALENTS
Cash and Cash Hquivalents consist ofthe followin8 t-

Cash & cash equilvalents
rl Balances wifh banks

ln current accounts

ln cash crcdit accounts

(ri) Cheques on hand

(Ii) Cash on hand
(iv) lmpresr Balances

(v) lmprest Balances - Related Panies
(v') Highly Liquid Investmenl with maturity ofthree

months or lcss

I2 OTHER BALANCES WITH BANKS
Olher Balances wlth Banks consisl of the followinS'-

Odrer bank balances consists offollowing
- Sho( - Tcmr Bank Deposits

a) Secured.consideredgood

Loans and advances to employees

b) Unsecured,consideredgood
(l) Advances to Relatcd Parties
( ii) Other loans and advances

a) Unsecured, Clonsrdered good

b) Consrdered Doubtfirl
Lcss:

Allwaonce tbr Doublful Loans and Advances

Other lootrs ind ndvfinces considered good includes
- lnleresl bearing loans & deposits
- Margin Money

I{ OTHER FI\ANCIAL ASSETS
Other currcnt assets conslst ofthe fbllowing r'

( Amount in t)
As 8t

3lst Merch, 2022

(Amount in ?)

AS aI

3l st March. 2021

r2E,343,608
107,8s0,9J2

74.8 t0,236
t67.50'.7.604

rs,EJ6,779
507,658
.125,865

6. t5 t,t22
47 t t06
248.030

1,548,102,754

I,t01,067,596

( Amount in {)
As at

3l st Merch,2022

(Amount in {)

3lst March- 2021

99,224,491

99,224,491

IJ SHORT 'TERM I,OANS AND ADVANCES
Shorl te.m loans and advances consist ofthe followin8 '-

( Amount in l)
As rt

Jl st March.2022

( AmounL in {)
As at

I lst March, 2021

I 1,569,01 I

92,019,45r

J85,t73,649
4,034,9E0

(1,0J1,980)

367,t34,557
4,034,980

(4.014,980)

488,162,1I t 380,028.933

294,391,225
32,086,420

r94,599,000
23,41'7 .098

( Amount in l)
As rt

3l st N{arch.2022

( Amount in l)

3l st March,202l

a) lnrcrcst rccclvablc

b) Other cunenl asse6

5,224,050 4.2',71.289

9,212,511 543 587

14,416,597 8t7 876.50

Olher currenl0ssels tncludes '

- Duly Drawback Receivable

- Subsrdy recervable at Hajipur
- VAT Incentive Receivablc at Hajipur
- Forward conlract receivablc a/c (neo

- MUS/ Rodtep Incentive Receivable

CLE

p
t

o

I

.s

682,002

5.163,940

1.916.615

549,462
682.002

1,876,000

9.t47. 8

r.329-986,869

(
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I5 O'THER CTIRREN'I' ASStrTS
Other current assets consist of the following -

ll) Advancc tax (including refunds recelvable)
(ii) Other Currenl Assets

Less.

Allwaonce lor Doubttirl Other Assets

I6 SHARE CAPITAL

.{uthorised Sharc Capital :

10.00.000 [quirf Shares (Prevorus Year 10.00.000)
ol'Rs Io/-each

lssued, Subscribed and paid up:
896442 Equirl shares (Previous Year 896442) of
Rs.l0/- each fully paid up

r7 oI ER EQt ll \',

Other Equrt) coDsrst ofthc lbllowing:

General Resene
As pcr last Balance Sheel
Less

Bu1 Back olshares
-Transfer 

to Caprta] Rcdemption Reserve
Transler ofL&B to Wholly owned Subsidiary
Add. franst'erred tiom Profit and Loss Account

Capital Resen'e
As per lasl Balancc Shcet

Add
'I ransler fiom Ceneral Resrve

Retained Dartliflgs
As per last Balancc Shcel

Add Profit tbr the year

Orher Comprehensive lncome

Le-ss ' Appropriatrons
_llansferred 

to General Resewe

I)ividend on L.quit1, Shares

Expenses on Buy- Back

Bu] - Back lax
Pnod Peflod AdJustments

Tar adjustmenr ofearlier years

TOTAL

I8 LO\G TERI\I BORROWINGS
Loug -Lerm bo.rowlngs conslst ofthe lbllowlng

( Amount in ()
As et

llst March,2022

(Amount in {)

i lst March.202l

t 75,094,414

150,560,906
t11.1t2.8.123

312.909,578

(Amount in {)
As {t

llst March,2022
t0,000,000

(Amount in l)

l lsl March. 2021

10.00{).000

(884,2sr)
124,171,069

r0,000,000

8,532,t70
8,532,E70

t,3E6,629,t27

431,550

(884.251)

489 854 050

l0 000 000 00

8.964 420

8 964 420 00

1.296-719,652

50,000.000 1.346739.652

( Amount rn t)
As rt

Jlst March.2022

( Amount n {)

31st March. 202 I

r,146,739,652

(8,r99,4s0)
(431,ss0)

(201,{7t,E24)
2s0,000,000

lll 550

5,507,959,761

65J,t86,626
4.852.00 t,256

684.707,526
344,290

6,r6r,E46,J90 5,5i7.051.072

2s0,000,000
t7,928,840

5,750

I,9t 0,I4,t

50.000,000
17.928.840

[]nsecured - ,t Amortised Cost
l.oaos & Ad!ances liom related parties (Directors)

ro't Al

I9 \ON CTIRRENT LEASE LIABILITY
\on- Cuncrrt [-aasc Llabilities consist ofthe tollowtng

22,061,496 5,869,937,160

1 ,256,998,571

247,926,063

241,926,063

130,4E4,E87

1J0,,184,887

17t,410,949

27,0,1{,00J

( Amount in {)
As at

llst March.2022 1March.202l

(18.835,533) 5-50?-959-764

6 854 699 416

t91.009,E85
'792 944

192,802,829

97 579.9i4
97.579,9-51

294 I82.783

ount in l)

27.044,001

{ Amount in l)
As at

Jlst lUarch,2022

(Amount rn {)

3lst March,202l
Secured - at Amortised Cost
Tefln Loans - f-rom Banks

Tcrm L-oans - liom Others

LES

t

+o

(
H

\

Lcase Lrabilitr

27,0,14,00J 27 044.001183



:O O1'IIER T'I\ANCIAL LIABILITIES
Olhcr Frnancral t.iabilitics consist ofthc lbllo\"-ing

Other l'inancial I iabilities

2I E[IPLOYET BENEFIT OBLIGATION
Imployee Benelil Oblrgauon consist ofthc following

Provisions t_or Employee Benetis

Ptovision lot emplot'ee beneilils includes:
Provision for Gratult\ (Net of Planned Assets)

L npald Eamed Lcavcs

22 LO\C TER}I PRO\ ISIONS
I ong-temr provlslons consist ofthe tbllolring

Othcr Pro!isions

( Amount in {)
.ls at

I lsl \furch,2022

(Amount in l)
As al

:l isl March. 2021

5J,969,,199

8,50s.7t9

8,sos,719

t,505,739

It7,860,000
387,t60,000

JE?,E60,000

rt0,671,225

IJ 2J6
|,0t J,2J6

I,0tJ,2J6

t09,257,202

t09,25?,202

49 714.458

( Amount in t)

3lst [tarch,2022

(Amount io l)

i lst March. 2021

73449 458

9.0E t.765

9 0Et.765

( Amount in t)

J lst Ilrreh,2022

( Amount n a)

i lsL N'1arch. l02l

9.0t t.765

416 360 000

176.160 000

476.160.000

1E0.671.225

Othet Pruvisions includes

Pro!rsion lbr lncome Tax

23 DfFERRED I \\ t_tA Bt l.tT\', (NE I )

( Amount ln t)

Jlst \'l.rch.2ll22

( Amount n l)

I lst March 2021

2{ O'I HER LO\C I'ERLI I,IABII,I'I'IES
Orher long -term liabiliries consist ofthe follow,ing

Def'erred Tax Lrabrlry (Net)

Oth.r LonS Tenn Llabrl,ties

( Amount in t)
As et

llst llsr.h.2l)22

(Amoont in t)

I lsr March.202l

I 0l'1 116

1.0 t3.236
Othet Long Tem Liobilities includes

l)eterred Revenue lnconre r.0D,236

2s sHoR't l ERlr BORROWINCS
Short -lerm borrorvings consist ofthe fbllowings

Secured lorns:
uorkinB Capital limits from Banks

I ns€cured l,oans:
Loans repayable on demand liom Banks

[-oan from Rclaled Pa(ies
Other borrorings(from entities other than banks)

26 ( T RRE\T LEASE LIABILITY
C urrcnt Lcasc Liabrlltrcs consrst of the lblbrvin8

(Amount in t)
{s et

I lsl Varch.2022

(AmoLlnt in a)

'l lsl March 201I

( Amount in ?)

Jlsl Ilarch,2022

(Amount in {)

t March. 2021

t.009,70 r
i
o
1

ES

J.009,701

1

Lcase Lrabllil\

DH\

0
3,009,701 3 009 70t

53,969,499
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27 I'RADt] PAYA BLES:- 
Trade Payables consists of following

a) 'fr:ldc Payables:

a) Tolal OulstandinB dues of mrcro enterprises and
slnallenterprrscs
br'Tolal OulsrandrnB dues ofother rhan micro
eILerprises aDd small enterprises

( Amount in ?)

As at
Jlst I,Iarch.2022

(Amount in l)

llsl March. 2021

239,252,249

520,tr7,023

589.677.711

sl1.327,20 r

55,550,378b) Due to RclaLcd Panies

160,069,212 r.176.55s,290

28 OTHER FINANCIAL I,IABILITIES
Other currcnt liabiliries consist ofthe following

( urrent Matuflties ofLong Term Debr
Other Financial l,iabilities
i)Due to Relared Panres

ii) l)ue ro Orher rhan Related parties

( Amount in ()
As rt

S lst Merch.2022

( Amount in a)

3lst March. 2021

al
b)

61,519,129

106,659,?53

17. t75,653

I 5 -i.7-+ 8.63 9

171,179,442 202,924,292

29 SHORT-'TERM PROVISIONS

Short -term bonowirgs consists ofthe following

[)ro!rslon fbr lncome Tax
Provrsror fbr IInspent CSR Liabiliry

]O OI'HER CTIRRENT LIABILITIES
Other cunent liabilitics consist ofthe following

( Amount in l)
As at

f lst March,2022

(amount in a)

As at

I lsr March,202l

t14,441,t64
2,98E,73E

167,500,000

5.085 873
l5t,4J2,902 r72 585 871

( Amount in t)
As at

3lst March,2022

(Amount in l)

3 lst March, 2021

Ad!ance received liom Cusromers

Other I'alables

Other Payablcs due to Related Panies

J9,E63,276

t20,066,665

52,748,369

l].t.408.754

,{,8i2. t3l

159,929 942 190 989 255

3I REVENT E FROM OPORAI'IONS

Sale olProducls
Olher Operatlng Revenues

Brcycles & its paris

[-Bikcs & i1! paas

I - Rrcksha\a & rts pans

Exporl hcentrves
Odrers

3I.I PARTICT:I,,\RS OI'SAI,E OF PRODT]CI'S
Particulsrs

( Amount in l)
2021 - 2022

E,276,t 5J,7tJ
I1,7.t4,J52

(Amount in l)
|no - 20) 1

7 090 58li 09,t

12163 981

8,281 ,898,06s 7 t03 052 08r

(Amount in l)
2021 - 2022

(Amount in l)
2020 - 2021

o

7,16,1,75,t,t09

237,312,984
I I t,632,144
J94,350,993
2r,r2s,990

116,976,193

6 .608.7 50,712
80.r01.1r7
8 1.340..138

249.227.845
25.664.267
.15,50 r ,i98e

t
1

ES

( I

HI

I
8,276,r 5J,7tJ 't 090.588,098
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]2 OTHER IN('OMI

lntiJrcst

l)ivrdend

Nct garn on Sale/ [air valuatlon of lnveslments

Ncr Gain on Tradlng in Securilres

a) Gain on tradrng rn Securtres oller than Denvative

b) Garn/([.oss)on lrdding in Derivative
Ro\alr!
Othcr Non Operating lncomc

Othet Non - Operoting Incone includes
- Rent Received

]J COST OF MATERIAI,S (-ONSTIMED

Imponcd
lndrBcneous

I OTAL

]T PI R(]HASE OF STOCK . IN .TRADE

lnrporled

Indigeneous
ToTAI-

OpenrnS Sock
I css ( losrng Slock

36 T]MPLO} ET BENEFITS EXPENSE

Salaries and \l ages
( ontributron to Provrdcnt and other Funds

Stall'\Ielhrc [\pcnscs
to'l {t.

l7 t'tNAN('E ( OSTS

lnleresl I-.\penses

Olher bonowinB cosls

38 ()TIIER EXPltlrSlts

Nfu nufscturing Expenses

Slores. chemlcal and packrng malerial
Pr()ccssrnS ('har8es

l)o\,!er & Fuel

C arfla8e ln\\ard
Repairs to Machrnerr

Selling snd distribution Exp.ns.s
('lea.rng & Ion\arding ('hirges

AdYerl,semcnl

Other Sclhng t-\penscs

62,532,220
I,JtJ,578

200,786,7J1

107.225.431

r,69t,149

284.922.945

J7,553,6J6

18,494,668

.1. I07.2I I

1.647.140

29 7 t6.204

( Amount in t)
2021 - 2022

(Amount in t)
2020 - 202t

J7,ssJ,6J6

J40,680,83J 132 377 107

22.09E.807

t00.00

s5 r,937,5t 7

1 54 72 t8
4,906,210,005

( Amount in {)
2o2t - 2022

'/o ol
consumpli0n

I r.25
t8.75

29,02s,404

r00

210.r68.3t r

4 4'18 857 t97
4 689 02s 528

(Amount n ?)

2020 - 202 r

5

94 t9

76t.0,tt
422,619,23t

( Amount in l)
2021 - 2022

o/o of
consumplion

0.t 8
99.E2

(Amount in l)
2020 - 202t

7.810.531

608,539,t56 9t 1J%
423,447,286 100 616,379,690 r00%

J5 CHANCI] I\ INVI.]NTORIES OF FINISHED GOODS/
STOCK-IN.'I'RA D17 WORK-IN-PROGRESS

( Amount in t)
2021 - 2022

r,023,9J3,619
(595,9r2,560)

( Amount in a)

2020 - 202t

394.299.65 7

( r,021,911.6 r9)
{28,02 r,059 (629.631.962 )

( Amount in t)
202t - 2022

(Amount in l)
202u - 2o2l

168,248,182
42,97J,602
8,E47,J55

40t.084.404
31.783.464

8.214.001
11-i.tut.lt7t

( Amount rn ?)

202t - 2022

(Amount rn {)
2020 - 2o2t

40,865,507

8 621.812
49,493,t78

JsJ,rJ9, r86
17.35t.506
26,J72,0r 0

1,617,212

i10,082,490
t5.533.784
25.t61.6t5

(Amount in ?)

2o2t - 2022

(Amount rn a)

l{)20 - 202 t

61 575,99r t66,r62,9J5 t2.{98.416

I

to
4-

I U

c I

I

ES

DH\

'7 .615
2l.l

543,102,E59
6,97S,.r1?

19,96{,20t
9,J83,521 609,626,0J8

1.4

68r.60r.003

50.526,0r6

(16..118,805)

520,069,89

28,254.226

8.318.959
36,591. r84
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Eia.blishment Expcnscs

Pflntrng & Stationery

Posratc. 
-l 

e legrams & Telephone Expcnscs
lrc,"elling E\penscs

Vehrclcs lMainrcnance Expenses
Repairs to Building
Rcparrs & Rcnewals

I)a\nlents $ Auditors
( hanry & I)onatron

lrsurancc
Rcnl

Rates & laxcs
Legal & l)rotlssronal Charges

Uad t)cbts & Advances written oli'
Vrsccllaneous F\penses

1,781,104

{,6f7,100
t9,066,9St
.t,406,009

r 1,00t,583
{,600,377
1,750,000

J,t9{,561
17,299,1)29

5,876,985

l,20 t, t{ I

2 r,012,0 r 3
628,9.r5

35,29.1,77t

t .421 .t t9
1.950.252
7.866.n16

2.199.E17
6.-s22.00 t

2. r39 9 tl
600.000

1.6s9.100

1t.261.404
2E9.73 7

2.382.548
t6.t t9.05 I

r0.762.505
{ t.526.86 t09.400 210rJ3.9s{,600

t,209,743,573 I.203.499.6t9

nq AYOn cycles tcd htAvon Cycles Lhltrd
Y" 4 ( J.,^^,,-
Orec$or

,T
\
I

7
Itrrtdor
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Avotr Energies& InvestmeBls Prt. Linitcd, Ludhiatra
P.ovisionsl Brl,nc. sheer,s,tll.l2.202l

i) loig]!mL.@&ad! ss

r.q! rm lqroN 4,

)rlc,atAa^^^r-2tt1

t*.1,P,t^I

ANNEXURE-10
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Avon Energies & Investments Pvt. Limited, Ludhiana
Provisional Balance Sheet as at 31.03.2022

(Amount in ?)

\ote ,\s al

31.0J.2022

a)

8)

h)

,\ssE't s
\on-(lurr€nl Assets

Propert) Plant & I:quipment

ljinancial Assetsl

i) Non Currcnl lnvestments

ii) l-ong Tcnn Loars & Advances

iii) Othcr financial Assets

Olher Non currenl assels
'l otal Non- Current Assets

(lurrcnt {sscts
In\,cntor ies

Frnancial Asscts:

i) ('urrenrlnlestments

ii) Trade RDcciYablcs

iir) CiLsh & ('ash Ilqui\alcnls
i\ ) Othcr Unlances u,ith Banks
\) Shofl I crnr Loans & Advanccs

\i) Otlrer Irinirncial Assets

Other (-urrcnt Assefs

Assels hcld lor Sale
'l (,tal ('urrent Assets

t ol At. AssuTs
EQt I',I\ .{:\ t) l,tABu,tTtES
Equit)

Shille ( rl)ilal
Olhcr Iqur$
Iirlal F.quil)

1-tAB -tTtES
\on-( urrert l,iabilities

Iinancial Lrabrlilies:
i) Long Icrm Borrcwings
ii) l.case l.iabilir,''
rri) (xher Finrncial l-iahilities

Frnrploleu Bencllt Oblrgation

I (rnu-Tc n Pro\ isions

l)st'crrcd la\ Liability (nor)

Orh.-r \on- Currcnl Liabilities
total \on- ( urrent Liabilitics
( urrcnt Liabilitics

I.-inancial Liabil ities:

i) Shofl I efln Borrowings

ii) l,ccse Lirbilit)
iii) I rodc Pr,!ablcs

(a) l(nal oulsranding ducs of micro and small entcrpriscs
(b) rotal oulslanding dues oftrade pa)able othcr than

micro and small enlcrprises

iii) (xher financial t,iabililics
Short Term Provisbns

Olher currcnl Liabilities

Totrl ( urrrnt Linbilities
tot {t. t..Qt tTl & Ll \BtLlTIEs

Notcs on Irinancial Stdtemcnts

I t,056

r t,056

a)

b)

cl
d)

2 100,000

,|

100,000

n t,0s6

l n:\
b)

a)

h)

c,

d)

b)

c)

00.000

100.000

4 I r,056

I t,056
I I t.056

Iro4

Placc:Ludhiana
Dated: I5.07.2022

IotAron Eltrrgi:r And lnvrstnrils pvl.l,td.

!. t l" P)^-,..^,

,ttL
-1

0ireclor

For Avol Enlrglrr And cslmcnls

,lncbt

ANNEXURE-11
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Avon En€rgics & Investments Pvt, Limited
Provisional Notes on Financial Statements for the period etrded March 31, 2022

OTHER NON CURRENT ASSETS
Other non current assets consist ol the following r-

i) Oth€r loans and advances

Olher Loans & Advonces Consisls of:
Preliminary lixpenses
Pre-Opcrativc Expgnses

CASH AND CASH EQUIVALENTS
Cash and Cash Equivalents consist ofthe following :-

Cash & cash equilvalents
i) Balances wilh banks

In 0urrent accounts
ln cash credit accounts

(ii)('hcqucs on hand
(iii) Cash on hand
( iv) Imprest Balanccs

l SHARE CAPITAL

Authorised Share Cepital :

10.000 Flquity Shares (Prevoius Year Nil)
of Rs. l0r-each

lssued, Subscribed and paid up :

10.000 l-.qurt) Shards (Prevoius Year Nil)
of Rs. 10,-cach

100,000

100,000

100,000

100,000

As at March J1,2022
No. ofshares Amount

t0,000 r00,000
r0,000 r00,000

(Amount in a)
As at

Slsr March 2022

I 1,056

I 1,056

2

10..156

600

(Amount in t)
As at

3lst March 2022

100.000

100,000

J.l

{

Reconciliation of number of shares

Equity Shares
- Opcning llalance
- Changes during the year

- Closing Balance

OTHER CURRENT LIABILITIES
Other current Iiabilitics consisl olthe lbllowing

(i) Olher Payables

Othet palobles includes :
(i) Cheques issucd but not presented

(Amount in a)

As at
J lsl March 2022

(Amount in ?)

As ct
J lst March 2022

I1,056
I1,056

I 1.056

Nore: IheCompanlisincorporatedduflngtheycar202l.ThisbeingthefirslyearoftheCompan).prevrousyearfigurcsarenotgrvcn

FotAtonEnr';''t'.:,i lnvts['rtntsPvt.Llf',D,

u L l" (b""' itrAYonErrrltti

0 itl cto r

t\
d

0 i!tvc:ttie t'1t'r:
0llrcltt
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2021 - 2022 2020-2021

(r 1,056)

l 1,056

00100

r00 000

100 00

100,000

100.000

AVON ENERCIES & INVESTMENTS PRIVATI LIMITED
PROVISIONAL CASH FLOW STATEMENT FOR THE PERIOD ENDED JI.03.2022

A. Cash Flow From Operating Activities
Net profit before ta\
Adiustments for :

lnterest expenses
Depreciarion and Amortisation

Profit/ l,oss on Sales/ Fair Valuation of Investment
Profit on Sales of Fixed Assgts

l-oss on sale of Fixed Assets
Interest Received

Divide nd Received
(Profit)/loss on Share Trading
Other Non-Operating lncome
Other Comprehensive Income

Prior Period Adjustment
Rent

Operating proflt before working capital changes

Adjustments for :

l'rade Receivables

Inventories

l,oan & Advances

Other Financial Assets

Other Assets (excluding Advance Tax)
Trade Payables

Other Financial Liabilities
Provisions (Excluding Provision of Income Ta,\)
Other Liabilities
Cash generations from operation

Taxes Paid

Net Cash from operating activities (A)
B. Cash Flow From Inv€sting Activities
Purchase of Fixed Assels

Purchase of lnvestment

Sale of Fixed Assets

Interest Received

Dividend Received

Profit/Loss on Sales of lnvestment
Profit/Loss on Share Trading

OtherNon-Operating Income
Rent Received

Net Cash From Investing Activities (B)

C. Cash Flow From Fitrancing Activities
lnterest Paid

Proceeds from issue of Share Capital

l\et Cash From Financing Activities (C)
Toral ( A+ B+C)
Cash & Cash Equivalents as on 0l/04/21
Cash & Cash E uivaletrts as on 3l/03/22
As per our report ofeven date

Place:Ludhiana
Dated: 15.07.2022

(Amount in a )

t$ Prt, l,tl"

1
tollrorEnr'. ",'"r Invcstmenls Pvt,ttl.

h'/--A P-'

C ireclor

tor Aroo l rt*ri' ir{est|ll ll

0itcrlor
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Annexure A 
 
 
INSTRUCTIONS FOR UNSECURED CREDITORS TO VOTE THROUGH REMOTE E-VOTING: 
 
The remote e-voting for the Unsecured Creditors Meeting of Avon Cycles Limited begins on 05th 
September 2022 at 10:00 A.M. and ends on 09th September 2022 at 05:00 P.M.  
 
Instructions: 
 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 

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

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

4. Your Login id and password details casting your vote electronically and for attending the Meeting of 
Creditors through VC/ OAVM are attached in the pdf file enclosed herewith. Please note that the 
password to open the pdf file is the unique id mentioned above. 

5. For the first time the system will ask to reset your password. 
6. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box. 
7. Now, you will have to click on “Login” button.  
8. After you click on the “Login” button, Home page of e-Voting will open. 
9. You will be able to see the EVEN no. of the company. 
10. Click on “EVEN” of company to cast your vote. 
11. Now you are ready for e-Voting as the Voting page opens. 
12. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit” and also 

“Confirm” when prompted. 
13. Upon confirmation, the message “Vote cast successfully” will be displayed.  
14. You can also take the printout of the votes cast by you by clicking on the print option on the 

confirmation page. 
15. Once you confirm your vote on the resolution, you will not be allowed to modify your vote 
16. If you face any problems/experience any difficulty or If you forgot your password please feel free to 

contact toll free number 1800 1020 990 /1800 224 430 or contact on email id evoting@nsdl.co.in 

 
 
INSTRUCTIONS FOR UNSECURED CREDITORS FOR E-VOTING ON THE DAY OF THE UNSECURED 
CREDITORS MEETING: 
 

1. The procedure for e-Voting on the day of the Unsecured Creditor Meeting is same as the instructions 
mentioned above for remote e-voting. 
 

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

 
 

INSTRUCTIONS FOR UNSECURED CREDITORS FOR ATTENDING THE UNSECURED CREDITORS 
MEETING THROUGH VC/OAVM: 
 

1. Creditors will be provided with a facility to attend the Unsecured Creditors Meeting through 
VC/OAVM through the NSDL e-Voting system. Creditors may access the same at 
https://www.evoting.nsdl.com under shareholders/members login by using the remote e-voting 
credentials. The link for VC/OAVM will be available in shareholder/members login where the EVEN 
of Company will be displayed.  

2. Facility for joining the meeting through video conferencing shall be open 15 minutes before the time 
scheduled for the meeting and will be available to the unsecured creditors on first come first serve 
basis. Unsecured creditors are requested to participate on first come first serve basis as participation 
through video conferencing is limited and will be closed on expiry of 15 (fifteen) minutes from the 
scheduled time of the meeting.  Unsecured creditors can log in and join 15 (fifteen) minutes prior to 
the schedule time of the meeting and window for joining shall be kept open till the expiry of 15 
(fifteen) minutes after the schedule time.     

 
3. Unsecured creditors who would like to express their views/have questions may send their questions 

in advance mentioning their name, email id and mobile number at compliance@avoncycles.com. 
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The same will be replied by the Company suitably. Unsecured creditors who would like to express 
their views/ask questions during the meeting may register themselves as a speaker by sending their 
request mentioning their name, email id and mobile number at compliance@avoncycles.com. 

 
4. The first 10 (ten) Speakers on first come basis will only be allowed to express their views/ask 

questions during the meeting. 
 

Note: 
 
Those unsecured creditors who have registered themselves as a speaker will only be allowed to express their 
views/ask questions during the meeting. The Company reserves the right to restrict the number of speakers 
depending on the availability of time for the meeting. 
 
Regards, 
 
e-Voting support desk 
 
National Securities Depository Limited (www.nsdl.co.in) 
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