
MAXGROW INDIA LIMITED 
(Formerly known as Frontline Business Solutions Limited) 

 Suchita Business Park, Ground Floor, Office No. UG-50, Y. G.  
Seth Marg, Ghatkopar East, Mumbai 400075, Maharashtra, India  

Email: maxgrowlegal@gmail.com | info@maxgrowindia.in 
CIN–L51100MH1994PLC076018 | Web: www.maxgrowindia.in 

 
 

Dated: May 05, 2026  

To,  

The Corporate Relations Department.  

BSE Limited  

Phiroze Jeejeebhoy Towers,  

Dalal Street, Mumbai- 400001  

Scrip Code: 521167 

 

Dear Sir/Madam,  

Sub: Submission of Annual Report for the Financial Year ended March 31, 2021. 

 

In compliance with Regulation 34 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations 2015, please find enclosed herewith 

the annual report for the financial year 2020-21.  

 

In this respect it is pertinent to note that the Annual General Meeting for the financial year 

2020-21 could not be convened by the Company due to the Company under CIRP. However, 

while submitting the said annual report for F.Y. 2020-21 on the portal of BSE the “AGM date’ 

and ‘date of dispatch to shareholders / date of commencement of dispatch’ has been stated 

only to facilitate the submission of the annual report.  

 

Please note that the Company have undergone Corporate Insolvency Resolution Process 

(“CIRP”) under the provisions of the Insolvency and Bankruptcy Code, 2016 (“Insolvency 

Code”) in terms of order dated June 04, 2021 passed by the Hon’ble National Company Law 

Tribunal (“NCLT”), Mumbai Bench. Pursuant to initiation of CIRP, vide aforesaid order, the 

adjudicating authority appointed Shri Mayank Rameshchandra Jain, as an Interim Resolution 

Professional (“IRP”) to carry the functions as mentioned under the Code and later on 

Committee of Creditors (“CoC”) approved the appointment of Shri Mayank Rameshchandra 

Jain, the IRP as Resolution Professional (“RP”). As per the provisions of the Code, the 

management of affairs of the Company and powers of the Board of Directors of the Company 

were suspended and vested with the RP. The RP is being assisted in managing the day-to-day 

affairs of the Company by the existing erstwhile management team of the Company.  
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Under the CIRP, the resolution plan filed by M/s. PP Metallix Limited was submitted for 

consideration to the CoC in its meeting held on January 24, 2022. The Resolution Plan was 

passed by the CoC with majority of voting in favour of the resolution. Pursuant to the 

approval of the resolution plan in terms of the order of the NCLT dated December 06, 2023, 

then after the Monitoring Agency (“IMA”) was constituted for the supervision of the 

implementation of the Resolution Plan and for the day-to-day operations and management of 

the Company and authorizing members to apply for various permissions/approvals to 

various authorities/agencies to implement Resolution Plan. The IMA is required and entitled 

to do all such acts, deeds and things including as may be desirable and expedient in order to 

implement and give effect to this Resolution Plan and supervise the management and 

operations of the Company, in a manner consistent with this Resolution Plan.  

 

The Monitoring Agency was in office for part of the Financial Year to which this Corporate 

Governance Report primarily pertains. The mandate of the IMA was to manage the affairs of 

the Company as a going concern and supervise the implementation of the Resolution Plan. 

The IMA, at their Closing Meeting held on September 19, 2024, inter-alia, re-constituted the 

Board of Directors of the Company (“Reconstituted Board”) and upon conclusion of this 

Meeting, the Monitoring Committee stood dissolved on December 10, 2024. 

 

Kindly take the same on your records.  

Thanking you,  

Yours Faithfully,  

For MAXGROW INDIA LIMITED 

 

____________________ 

 Shivkumar Pasi 

Managing Director 

 DIN. 10869886 
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DIRECTORS’ REPORT 
 
 
Dear Members of, 
Maxgrow India Limited 
 
In exercise of powers of the re-constituted Board of Directors of Maxgrow India Limited (“the 

Company”), the Erstwhile Resolution Professional (“ERP”) drawing powers u/s 17 of IBC, 2016 

and Section 39 of the Approved Resolution Plan the Board of Directors of the Company hereby 

presents the 28th Board Report on business and operations of the Company for the year ended 

March 31, 2021. 

 

1. CIRP 
 
The Company have undergone Corporate Insolvency Resolution Process (“CIRP”) under 
the provisions of the Insolvency and Bankruptcy Code, 2016 (“Insolvency Code”) in terms 
of order dated June 04, 2021 passed by the Hon’ble National Company Law Tribunal 
(“NCLT”), Mumbai Bench. Pursuant to initiation of CIRP, vide aforesaid order, the 
adjudicating authority appointed Shri Mayank Rameshchandra Jain, as an Interim 
Resolution Professional (“IRP”) to carry the functions as mentioned under the Code and 
later on Committee of Creditors (“CoC”) approved the appointment of Shri Mayank 
Rameshchandra Jain, the IRP as Resolution Professional (“RP”). As per the provisions of 
the Code, the management of affairs of the Company and powers of the Board of Directors 
of the Company were suspended and vested with the RP. The RP is being assisted in 
managing the day-to-day affairs of the Company by the existing erstwhile management 
team of the Company.  
 
Under the CIRP, the resolution plan filed by M/s. PP Metallix Limited was submitted for 
consideration to the CoC in its meeting held on January 24, 2022. The Resolution Plan was 
passed by the CoC with majority of voting in favour of the resolution. Pursuant to the 
approval of the resolution plan in terms of the order of the NCLT dated December 06, 2023, 
then after the Monitoring Agency (“IMA”) was constituted for the supervision of the 
implementation of the Resolution Plan and for the day-to-day operations and management 
of the Company and authorizing members to apply for various permissions/approvals to 
various authorities/agencies to implement Resolution Plan. The IMA is required and 
entitled to do all such acts, deeds and things including as may be desirable and expedient 
in order to implement and give effect to this Resolution Plan and supervise the 
management and operations of the Company, in a manner consistent with this Resolution 
Plan.  
 
The Monitoring Agency was in office for part of the Financial Year to which this Corporate 
Governance Report primarily pertains. The mandate of the IMA was to manage the affairs 
of the Company as a going concern and supervise the implementation of the Resolution 
Plan. The IMA, at their Closing Meeting held on September 19, 2024, inter-alia, re-
constituted the Board of Directors of the Company (“Reconstituted Board”) and upon 
conclusion of this Meeting, the Monitoring Committee stood dissolved on December 10, 
2024. 
 
Upon successful implementation of the Resolution Plan, the following activities have been 
made in the Company, all of which were effective from December 20, 2024: 
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 Reconstitution of the Board of Directors of the Company and its Committees; 

 Revocation of Power of Attorney/Authorizations issued before and during CIRP by 
the Company;  

 Cancellation and Extinguishment of Equity Shares held by promoter and promoter 
group and public shareholders holding more than 1000 Equity Shares;  

 Issuance of fresh equity shares to Metal Industrial Pte. Limited; and  

 Re-classification of erstwhile promoter and promoter group as public shareholders. 
 

2. FINANCIAL HIGHLIGHTS 
    (Amount in Lakhs) 

PARTICULARS 2020-21 2019-20 

Income   

Revenue from Operations        Nil                         15.20 

Other Income 0.18 0.40 

Total Income 0.18 15.60 

Expenses 9.86 28.36 

Profit/ (Loss) before tax (9.69) (12.76) 

Tax        Nil                                                                           0.04 

Net profit / (loss) after tax (9.69) (12.80) 

Other Comprehensive Income          Nil        Nil  

Total comprehensive income for the year (9.69) (12.80) 

 
Financial Performance – Standalone 
 
The Company has no revenue from operations for the year ended March 31, 2021 and 
revenue from operation for the year ended March 31, 2020 is Rs. 15.20 Lakhs. Loss before 
tax stood at Rs. 9.69 Lakhs for the year ended March 31, 2021 as against Rs. 12.76 Lakhs for 
the year ended March 31, 2020. 
 

3. DIVIDEND 
 

In view of the financial position of the Company, the Board of Directors does not 
recommend any dividend for the financial year 2020–21. 

 
4. TRANSFER TO RESERVES 

 
No amount was transferred to the Reserves during the financial year under review. 

 
5. SHARE CAPITAL  

 
There is no change in the share capital of the Company during the year under review.   
 

6. HOLDING, SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 
 
The Company does not have any subsidiary, joint ventures and associate company. 
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7. MATERIAL CHANGES AND COMMITMENTS 
 
Material changes and commitments affecting the financial position of the Company have 
occurred between the end of the financial year and the date of this Report, as briefly set out 
in Clause 1 above. 

 
8. DEPOSITS 

 
The Company has not accepted any deposits during the year which would be covered under 
Section 73 and 74 of the Companies Act, 2013 and the Companies (Acceptance of Deposits) 
Rules, 2014 as amended time to time. 

 

9. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS 
 
The particulars of Loans, Guarantees, Investments and Securities provided covered under 
the provisions of Section 186 of the Act have been disclosed in the Notes to the financial 
statements forming part of the Annual Report. 

 
10. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED 

PARTIES 
 
During the year, the Company had not entered into any contract/arrangement/ transaction 
with related parties which could be considered material in accordance with the policy of 
the Company on materiality of related party transactions. Accordingly, the disclosure of 
Related Party Transactions as required under Section 134(3)(h) of the Companies Act, 2013 
in Form AOC- 2 is not applicable. 
 
The Company’s policy on related party transaction which is available on the Company’s 
website www.maxgrowindia.in. 
 

11. CORPORATE GOVERNANCE REPORT 
 
Reports on Corporate Governance in accordance with SEBI (LODR) Regulations, 2015 

(“Listing Regulations”), along with a certificate from Auditors regarding compliance of the 

Corporate Governance are given separately in this Annual Report attached as Annexure I. 

 

12. CORPORATE SOCIAL RESPONSIBILITY 
 
The Company is covered under the provisions of Section 135 of the Companies Act, 2013; 
however, due to inadequacy of profits during the year, no amount was required to be spent 
on Corporate Social Responsibility (CSR) activities. 

 

13. MANAGEMENT DISCUSSION AND ANALYSIS 
 

The Company being under CIRP, the operations and management of the Company are 

being monitored and controlled by Resolution Professional in the best possible capacity 

within the provisions of IBC to maintain the status of the Company as a going concern. 

Therefore, the report about Management Discussion and Analysis pursuant to Company’s 

performance and future prospects were not provided for the period under review. 
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14. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
 

The Company have undergone CIRP under the Insolvency and Bankruptcy Code, 2016, 

pursuant to which the powers of the Board of Directors stand suspended and are exercised 

by the Resolution Professional, who ensures that adequate internal control systems are in 

place to safeguard assets and maintain proper recording of financial transactions. 

 
15. RISK MANAGEMENT 

 
The Company has adopted a Risk Management Policy duly approved by the Board and is 

overseen by the Audit Committee of the Company on a continuous basis to identify, assess, 

monitor and mitigate various risks to key business objectives. 

 
16. CODE OF CONDUCT 

 
The Company have undergone CIRP under the Insolvency and Bankruptcy Code, 2016, 

pursuant to which the powers of the Board of Directors stand suspended and are being 

exercised by the Resolution Professional. The Code of Conduct of the Company continues 

to be applicable to all employees, and compliance with the same is being monitored by the 

Resolution Professional. 

 
17. WHISTLE BLOWER POLICY/ VIGIL MECHANISM 

 
The Company has a Whistle-Blower Policy for establishing a vigil mechanism for Directors 

and employees to report genuine concerns regarding unethical behavior, actual or 

suspected fraud or violation of the Company‘s Code of Conduct and Ethics policy. The said 

mechanism also provides for adequate safeguards against victimization of persons who use 

such mechanism and makes provision for direct access to the chairperson of the Audit 

Committee in appropriate or exceptional cases. We affirm that no employee of the 

Company was denied access to the Audit Committee. 

 
18. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
 
The Company has in place a Prevention of Sexual Harassment policy in line with the 

requirements of the Sexual Harassment of Women at the Workplace (Prevention, 

Prohibition and Redressal) Act, 2013. An Internal Complaints Committee has been set up to 

redress complaints received regarding sexual harassment. All employees (permanent, 

contractual, temporary, trainees) are covered under this policy. During the year 2020-21, no 

complaints were received by the Company related to sexual harassment. 

 
19. DIRECTORS AND KEY MANAGERIAL PERSONNEL  

 
The Board of your Company is duly constituted with a proper balance of Executive, Non-
Executive and Independent Directors. Pursuant to Section 149 (1) and 161 of the Companies 
Act, 2013 read with Rule 8 (5) (iii) of the Companies (Accounts) Rules, 2014, the details 
relating to directors and key managerial personnel are as follows: 
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Sr. 
No. 

Name of 
Directors/KMP 

DIN Designation Date of 
Appointment 

Date of 
Resignation 

1.  Mrs. Gita Devi 
Agarwal 

08126967  
 

Non-Executive Director 27/07/2018 -- 

2.  Mr. Amit 
Kumar Singh 

08509782  
 

Independent Director 07/08/2019 -- 

3.  Mrs. Roshni 
Rahul Saraf 

01909213  
 

Chairperson cum Whole 
time Director and Chief 
Financial Officer 

07/08/2019 -- 

 
20. DECLARATION BY INDEPENDENT DIRECTORS 

 
The Company has received necessary declaration from each independent director under 
Section 149(7) of the Companies Act, 2013, that he/she meets the criteria of independence 
laid down in Section 149(6) of the Companies Act, 2013 read with rules framed thereunder 
and SEBI (LODR) Regulation. 
 
In the opinion of the Board, the independent directors are, individually, person of integrity 
and possess relevant expertise and experience.  
 

21. COMMITTEES OF BOARD, MEETINGS OF THE BOARD AND BOARD 
COMMITTEES 
 
The details of the number of Board and Committee meetings of your Company held during 
the financial year, indicating the number of meetings attended by each Director is set out in 
the Corporate Governance Report. The Composition of various committees of the Board of 
Directors is provided in the Corporate Governance Report.   
 

22. BOARD’S EVALUATION 
 
Pursuant to the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, the Board of Directors has carried out 
annual performance evaluation of its own performance, the Directors individually as well 
as the evaluation of the working of its Committees. The Company has devised a policy for 
performance evaluation of the individual Directors, Board and its Committees, which 
includes criteria for performance evaluation.  
 

23. INTERNAL FINANCIAL CONTROLS 
 
During the financial year, the Company has in place adequate internal financial controls 
with reference to financial statements and during the year, no reportable material 
weaknesses in the design or operation were observed. 
 

24. COMPANY’S REMUNERATION POLICY 
 
During the financial year, the Board has on the recommendation of the Nomination and 
Remuneration Committee and pursuant to Listing Regulations and Section 178 of the 
Companies Act, 2013, framed a policy for selection and appointment of Directors, Key 
Managerial Personnel and fixing their remuneration, which is available on the Company’s 
website at www.maxgrowindia.in 
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25. DIRECTORS’ RESPONSIBILITY STATEMENT 

 
To the best of their knowledge and belief, your Directors confirm that: 

i. in the preparation of the annual accounts for the financial year ended March 31, 2021, 

the applicable accounting standards have been followed along with proper 

explanation relating to material departures, if any; 

ii. they have selected such accounting policies and applied consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair 

view of the state of affairs of the Company as at March 31, 2021 and of the profit of 

the Company for the year ended on that date; 

iii. they have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of the Act, for safeguarding the 

assets of the Company and for preventing and detecting fraud and other 

irregularities; 

iv. they have prepared the annual financial statements on a going concern basis; 

v. They have laid down internal financial controls to be followed by the company and 

that such internal financial controls are adequate and were operating effectively. 

vi. They have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

 
26. SECRETARIAL STANDARDS 

 
The Directors state that applicable Secretarial Standards, i.e. SS-1 relating to ‘Meetings of 
the Board of Directors’ and SS-2, relating to ‘General Meetings’, have been duly followed 
by the Company. 

 
27. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 

COURTS 
 
The Hon'ble National Company Law Tribunal, Mumbai (“NCLT") by an order dated June 
04, 2021 admitted the Corporate Insolvency Resolution Process (“CIRP”) application filed 
by operational creditor and Mr. Mayank Jain (Registration No. IBBI/IPA-001/1P-
PO1055/2017-2018/11748) had been appointed as Resolution Professional (“RP”) for the 
Company wide order dated July 06, 2021 to conduct CIRP of Maxgrow India Limited. 
Thereafter, the process under CIRP were conducted in accordance with the CIRP 
Regulations and Resolution Plan was approved on January 24, 2022 in the CoC meeting. 
The necessary Resolution Plan was filed with the Adjudicating Authority on February 28, 
2022 and the same was approved by NCLT on December 06, 2023. 
 
Except above, no other significant or material orders were passed by the Regulators or 
Courts or Tribunals impacting the going concern status and Company’s operations in 
future. 
 

28. AUDITORS AND AUDITOR’S REPORT 
 

a) Statutory Auditors 
 
M/s. B. N. Kedia & Co., Chartered Accountants, were appointed as the Statutory 
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Auditors of the Company to hold office till the conclusion of the 29th Annual General 
Meeting. However, due to the CIRP, the audit for the financial year 2020–21 could not 
be completed by them. 

 
Subsequently, upon completion of CIRP and induction of the new management, M/s 
ASAT & Associates (FRN: 130701W) were appointed as the Statutory Auditors of the 
Company on May 10, 2024 for the Audit for 2020-21. 

 
The observation made in the Auditors' Report read together with relevant notes 
thereon are self-explanatory and hence do not call for any further comments under 
Section 134 of the Companies Act, 2013. 

 
b) Secretarial Auditor  
 
The Board of Directors of the Company in its meeting held on April 03, 2026 has 
appointed M/s. Abhay Kumar Pal & Co., Practicing Company Secretaries, to carry out 
the Secretarial Audit for previous five financial year started from April 01, 2020 to 
March 31, 2025. The Secretarial Audit Report issued by M/s. Abhay Kumar Pal & Co., 
for the financial year ended March 31, 2021, is annexed as “Annexure II” forming part 
this Report;  
 
The remarks and observations of the Secretarial Audit of the Company as given in the 
Secretarial Audit Report is self-explanatory. 
 
Management Reponses: The Management has taken note of the observations and 
qualifications made by the Secretarial Auditor. The delays and non-compliances were primarily 
due to the ongoing implementation of the Resolution Plan and transition in management 
during the period under review. The Company is in the process of strengthening its compliance 
framework and internal controls to ensure timely and proper adherence to all applicable 
provisions of the Companies Act, 2013, SEBI (LODR) Regulations, and other applicable laws. 
Necessary steps have been initiated to regularize the pending compliances, and the Management 
is committed to avoiding such instances in future. 
 
c) Internal Auditors:  
 
During the financial year under review the Company has not appointed Internal 
Auditor and not carried Internal Audit in accordance with Section 138 of the 
Companies Act, 2013 
 

29. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO 
 
During the year under review there was no foreign exchange earnings and outgo. Since the 
Company does not have any manufacturing facility, the other particulars required to be 
provided in terms of Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the 
Companies (Accounts) Rules, 2014 are not applicable. 
 

30. ANNUAL RETURN 
 
Pursuant to sections 92(3) and 134(3)(a) of the Act read with Rule 12 of Companies 
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(Management and Administration) Rules, 2014 (as substituted by the Companies (Management 
and Administration) Amendment Rules, 2021 dated March 05, 2021), a copy of the annual return 
is made available on the website of the Company at www.maxgrowindia.in. 
 

31. PARTICULARS OF EMPLOYEES 
 
In terms of the provisions of Section 197(12) of the Act read with Rule 5(2) and 5(3) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, as 
amended are not applicable. 

 

32. INSIDER TRADING REGULATIONS 
 
Based on the requirements under SEBI (Prohibition of Insider Trading) Regulations, 1992 
read with SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to 
time, the code of conduct for prevention of insider trading and the Code for Corporate 
Disclosures (“Code”), as approved by the Board from time to time, are in force by the 
Company. 

 
33. ACKNOWLEDGEMENT 

 
The re-constituted Board of Directors expresses its sincere gratitude to all stakeholders for 
their support and cooperation during and after the CIRP. The Board places on record its 
appreciation for the Hon’ble NCLT, the Resolution Professional, Committee of Creditors, 
financial and operational creditors, employees, and all business partners for their valuable 
contribution. 
 
The Directors also thank the shareholders, customers and suppliers for their continued 
trust and confidence in the Company. 
 
 

For and on behalf of the Board of Directors  

 

 

Date: 05/05/2026 
Place: Mumbai 

Sd/- 
Shivkumar Ramsagar Pasi 

Managing Director 
DIN. 10869886 

Sd/- 
Rakesh Guda 

Additional Director 
DIN. 10755464 

 

 

Registered Office: 

Suchita Business Park, Ground Floor,  
Office No. UG-50, Y. G. Seth Marg, 
Ghatkopar - East, Mumbai- 400075 
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Annexure-I 
 

CORPORATE GOVERNANCE REPORT 

 
1. CORPORATE INSOLVENCY RESOLUTION PROCESS: 

 

The Company have undergone Corporate Insolvency Resolution Process (“CIRP”) under the 

provisions of the Insolvency and Bankruptcy Code, 2016 (“Insolvency Code”) in terms of order 

dated June 04, 2021 passed by the Hon’ble National Company Law Tribunal (“NCLT”), 

Mumbai Bench. Pursuant to initiation of CIRP, vide aforesaid order, the adjudicating authority 

appointed Shri Mayank Rameshchandra Jain, as an Interim Resolution Professional (“IRP”) to 

carry the functions as mentioned under the Code and later on Committee of Creditors (“CoC”) 

approved the appointment of Shri Mayank Rameshchandra Jain, the IRP as Resolution 

Professional (“RP”). As per the provisions of the Code, the management of affairs of the 

Company and powers of the Board of Directors of the Company were suspended and vested 

with the RP. The RP is being assisted in managing the day-to-day affairs of the Company by 

the existing erstwhile management team of the Company.  

 
Under the CIRP, the resolution plan filed by M/s. PP Metallix Limited was submitted for 

consideration to the CoC in its meeting held on June 04, 2021. The Resolution Plan was passed 

by the CoC with majority of voting in favour of the resolution. Pursuant to the approval of the 

resolution plan in terms of the order of the NCLT dated December 06, 2023, then after the 

Monitoring Agency (“IMA”) was constituted on March 15, 2022 for the supervision of the 

implementation of the Resolution Plan and for the day-to-day operations and management of 

the Company and authorizing members to apply for various permissions/approvals to various 

authorities/agencies to implement Resolution Plan. The IMA is required and entitled to do all 

such acts, deeds and things including as may be desirable and expedient in order to implement 

and give effect to this Resolution Plan and supervise the management and operations of the 

Company, in a manner consistent with this Resolution Plan.  

 
The Monitoring Agency was in office for part of the Financial Year to which this Directors’ 

report primarily pertains. The mandate of the IMA was to manage the affairs of the Company 

as a going concern and supervise the implementation of the Resolution Plan. The IMA, at their 

Closing Meeting held on September 19, 2024, inter-alia, re-constituted the Board of Directors of 

the Company (“Reconstituted Board”) and upon conclusion of this Meeting, the Monitoring 

Committee stood dissolved. 

 

2. COMPANY PHILOSOPHY ON CORPORATE GOVERNANCE: 

 

As a good corporate citizen, the Company is committed to sound corporate practices based on 

conscience, openness, fairness, professionalism and accountability in building confidence of its 

various stakeholders in it thereby paving the way for its long term success. 
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3. BOARD OF DIRECTORS: 

 

The Board of Directors (“Board”) is at the core of our corporate governance practice and 

oversees and ensures that the Management serves and protects the long-term interest of all our 

stakeholders. We believe that an active, well-informed and independent Board is necessary to 

ensure the highest standards of corporate governance. 

 

The Company have undergone the CIRP in accordance with the provisions of the Insolvency 

and Bankruptcy Code, 2016 in terms of order dated June 04, 2021, passed by the Hon’ble 

National Company Law Tribunal (NCLT) hence, as per Notification no. SEBI/LAD-

NRO/GN/2018/21 dated May 31, 2018, regulations 17, 18, 19, 20 and 21 of the Securities & 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

related to Board of Directors, Audit Committee, Nomination and Remuneration Committee, 

Stakeholders Relationship Committee and Risk Management Committee respectively shall not 

be applicable during the CIRP period in respect of a listed entity which is undergoing CIRP 

under the Code provided that the role and responsibilities of the Board of Directors as specified 

under regulation 17 shall be fulfilled by the Resolution Professional as authorised by 

monitoring committee in accordance with the provisions of the Code. 

 

A. Composition, Category of Directors and their Other Directorship: 

 

As on March 31, 2021, the Board consists of three Directors, Mrs. Roshni Rahul Saraf is Whole-

Time Director Cum Chief Financial Officer, Mrs. Gita Devi Agarwal Non-Executive Non-

Independent Director, Mr. Amit Kumar Singh Non-Executive Independent Directors. 

 

Details of Directorship and Committee membership in Companies as on March 31, 2021: 

 

Due to the Company being under the Corporate Insolvency Resolution Process and the 

consequent limited access to complete information and records, the reconstituted Board is not 

in a position to comment upon or verify the details of Directorships held by the Directors in 

other companies, as well as their membership/chairmanship in various committees as on 

March 31, 2021. Accordingly, such details could not be ascertained and are not being disclosed 

for the year under review. 

 

B. Meeting held: 

 

In compliance with the provisions of Regulation 17 of Listing Regulation and section 173 of the 

Act, during the year, Company’s Board met Four (4) times i.e. on July 31, 2020; September 04, 

2020; November 14, 2020 and February 13, 2021. The Company has held a minimum of one 

board meeting in each quarter and maximum gap between two consecutive meetings did not 

exceed 120 days which is in compliance with the Listing Regulations and provisions of the 

Companies Act, 2013. 
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The details of attendance at Board Meetings held during the financial year 2020-21 are detailed 

below. 

 

Name of the Director Designation No. of Meetings 

held/ Attended 

Mr. Amit Kumar Singh Independent– Non- Executive Director 4/4 

Mrs. Roshni Rahul Saraf Executive Director  4/4 

Mrs. Gita Devi Agarwal Non-Independent, Non- Executive 

Director 

4/4 

 

C. Skills/expertise/competencies of the Board of Directors: 

 

Pursuant to the initiation of CIRP, the powers of the Board of Directors stood suspended and 

were exercised by the Resolution Professional in accordance with the provisions of the Code. 

Accordingly, the Board was subsequently reconstituted post the CIRP period. 

 

In view of the above circumstances, the reconstituted Board is not in a position to adequately 

comment upon or provide detailed disclosures with respect to the composition of the erstwhile 

(suspended) Board during the year under review, including parameters such as age, 

educational qualifications, professional background, sector-specific expertise, functional 

competencies and geographical representation. 

 

Further, as required under Regulation 34(3) read with Schedule V of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended by the SEBI (LODR) 

Amendment Regulations, 2018, the Board is required to disclose a matrix setting out the core 

skills, expertise and competencies identified as necessary in the context of the Company’s 

business and the extent to which such skills are available with the Board members. 

 

However, considering that the Company was under CIRP and the Board’s powers were 

suspended, the identification and disclosure of such skills/expertise/competencies and their 

mapping with individual directors could not be undertaken for the financial year 2020–21. The 

same shall be appropriately evaluated and disclosed by the duly constituted Board in 

subsequent periods, in compliance with the applicable provisions of the Listing Regulations. 

 

D. Independent Directors: 

 

In the opinion of the re-constituted Board, the existing Independent Directors fulfil the 

conditions specified in the SEBI Listing Regulations and are independent of the Management. 

 

E. Confirmation of Independent Directors 

 

In view of the CIRP and consequent suspension of the Board, the requisite confirmations with 

respect to independence could not be comprehensively assessed for the said period. 
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F. Evaluation of Board’s Performance 

 

Due to the CIRP and the powers of the Board were suspended. Consequently, the formal 

performance evaluation of the Board, its Committees and individual Directors, including 

Independent Directors, could not be undertaken for the said period. 

 

Post reconstitution, the Nomination and Remuneration Committee has framed appropriate 

evaluation criteria covering parameters such as attendance, participation, domain knowledge, 

governance standards, and strategic guidance, in line with applicable laws and best practices. 

The evaluation mechanism shall be duly implemented and disclosures made in subsequent 

financial years. 

 

G. Succession Planning 

 

During the CIRP period, key managerial and governance functions were overseen by the 

Resolution Professional in accordance with the provisions of the Insolvency and Bankruptcy 

Code, 2016. 

 

Accordingly, a formal mechanism for orderly succession planning for appointments to the 

Board and senior management could not be effectively implemented. Post reconstitution of the 

Board, the Company is in the process of establishing a structured framework to ensure 

continuity and orderly succession in line with applicable regulatory requirements. 

 

H. Code of Conduct 

 

The Company was undergoing the CIRP. Therefore, the powers of the Board of Directors stood 

suspended and were vested with and exercised by the Resolution Professional. Consequently, 

the governance structure of the Company, including oversight by the Board and its Committees 

was not operational in the ordinary course. 

 

In light of the above, the process of obtaining annual affirmations of compliance with the Code 

of Conduct from all Directors and members of the senior management as required under the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, could not be 

undertaken in the usual manner for the year under review. The absence of a functioning Board 

coupled with the transition in management and control during CIRP made it impracticable to 

circulate, monitor and obtain such confirmations in line with the prescribed governance 

framework. 

 

Further, certain positions in senior management and on the Board underwent changes during 

and subsequent to the CIRP process, and accordingly the continuity required for ensuring 

adherence to and certification under the Code of Conduct framework was disrupted. 
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Post completion of CIRP and reconstitution of the Board the Company has initiated steps to re-

establish its corporate governance practices, including re-adoption and implementation of the 

Code of Conduct. Necessary systems and processes are being put in place to ensure that all 

Directors and senior management personnel affirm compliance with the Code of Conduct and 

the requisite declaration by the Managing Director shall be made in the Corporate Governance 

Report for the subsequent financial periods, in compliance with applicable regulatory 

requirements. 

 

4. AUDIT COMMITTEE: 

 

During the year under review, the Audit Committee of the Company is constituted in line with 

the provisions of Section 177 of the Companies Act, 2013 read with Regulation 18 of Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015. The Audit Committee met four (4) times during the year on July 31, 2020; September 04, 

2020; November 14, 2020 and February 13, 2021: 

 

Name  Category Designation No. of Meetings 

held/ Attended 

Mr. Amit Kumar Singh Independent– Non- 

Executive Director 

Chairman 4/4 

Mrs. Roshni Rahul Saraf Executive Director  Member 4/4 

Mrs. Gita Devi Agarwal Non-Independent– 

Non- Executive Director 

Member  

 

4/4 

 

Powers of the Audit Committee: 

 

(1) To investigate any activity within its terms of reference. 

(2) To seek information from any employee. 

(3) To obtain outside legal or other professional advice. 

(4) To secure attendance of outsiders with relevant expertise, if it considers necessary. 

 

Role of the Audit Committee: 

 

The terms of reference for the Audit Committee are broadly as under: 

 

(1) Oversight of the Company’s financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient and credible; 

(2) Recommending the appointment, remuneration and terms of appointment of auditors of 

the company; 

(3) Approval of payment to statutory auditors for any other services rendered by the 

statutory auditors; 

(4) Reviewing, with the management the annual financial statements and the auditor’s report 

thereon, before submission to the board for approval, with particular reference to: 
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a. Matters required to be included in Director’s Responsibility Statement included in 

Board’s report. 

b. Changes, if any, in accounting policies and practices and reasons for the same. 

c. Major accounting entries based on exercise of judgment by management. 

d. Significant adjustments made in the financial statements arising out of audit findings. 

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

f. Disclosure of any related party transactions. 

g. Qualifications in the draft audit report. 

(5) Reviewing, with the management, the quarterly financial statements before submission 

to the Board for approval; 

(6) Reviewing, with the management, statement of uses and application of funds raised 

through an issue, statement of funds utilised for other purposes and report of monitoring 

agency; 

(7) Review and monitor the auditors’ independence and performance, and effectiveness of 

audit process; 

(8) Approval or any subsequent modification of transactions of the company with related 

parties; 

(9) Scrutiny of inter-corporate loans and investments; 

(10) Valuation of undertakings or assets of the company, wherever it is necessary; 

(11) Evaluation of internal financial controls and risk management systems; 

(12) Reviewing, with the management, performance of statutory and internal auditors, 

adequacy of the internal control systems; 

(13) Reviewing the adequacy of internal audit function, if any, including the structure of the 

internal audit department, staffing and seniority of the official heading the department, 

reporting structure coverage and frequency of internal audit; 

(14) Discussion with internal auditors of any significant findings and follow up there on; 

(15) Reviewing the findings of any internal investigations by the internal auditors into matters 

where there is suspected fraud or irregularity or a failure of internal control systems of a 

material nature and reporting the matter to the board; 

(16) Discussion with statutory auditors before the audit commences about nature and scope 

of audit as well as post-audit discussion to ascertain any area of concern; 

(17) To look into the reasons for substantial defaults in the payment to the depositors, 

debenture holders, shareholders (in case of non-payment of declared dividends) and 

creditors; 

(18) To review the functioning of the Whistle Blower mechanism; 

(19) Approval of appointment of CFO; 

(20) To review report submitted by Monitoring Agency informing material deviations in the 

utilisation of issue proceeds and to make necessary recommendations to the Board, if, 

when and where applicable; 

(21) Carrying out any other function as is mentioned in the terms of reference of the Audit 

committee. 

(22) Reviewing the following information: 

a. The Management Discussion and Analysis of financial condition and results of 

operations; 
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b. Statement of significant related party transactions (as defined by the Audit 

Committee), submitted by management; 

 

5. NOMINATION AND REMUNERATION COMMITTEE 

 

The Nomination and Remuneration Committee met Four (4) times i.e. on July 31, 2020; 

September 04, 2020; November 14, 2020 and February 13, 2021. The necessary quorum was 

present for all the meetings. The composition of the Committee during year ended March 31, 

2021 and the details of meetings held and attended by the Directors are as under: 

 

Name  Category Designation No. of Meetings 

held/ Attended 

Mr. Amit Kumar Singh Independent– Non- 

Executive Director 

Chairman 4/4 

Mrs. Roshni Rahul Saraf Executive Director  Member  4/4 

Mrs. Gita Devi Agarwal Non-Independent– Non- 

Executive Director 

Member  

 

4/4 

 

The broad terms of reference of the Nomination and Remuneration Committee are: 

(1) To formulate the criteria for determining qualifications, competencies, positive attributes 

and independence for appointment of a Director (Executive and Non-Executive) and 

recommend to the Board, policies relating to the remuneration of the Directors, key 

managerial personnel and other employees; 

(2) To formulate the criteria for evaluation of all the Directors on the Board; 

(3) To devise a policy on Board diversity; and 

(4) To lay out remuneration principles for employees linked to their effort, performance and 

achievement relating to the Company’s goals. 

 

Sitting fees and commission paid to Non-Executive Directors: No sitting fees have been paid 

to any director during the year. 

 

6. STAKEHOLDERS RELATIONSHIP COMMITTEE 

 

The committee is constituted in line with the provisions of the Regulation 20 of SEBI Listing 

Regulations read with section 17 of the Act. The Committee periodically reviews the status of 

shareholders’ grievances and redressal of the same. The Committee met four times during the 

year on July 31, 2020; September 04, 2020; November 14, 2020 and February 13, 2021: 

 

The necessary quorum was present for all the meetings. The Chairman of the Committee was 

present at the last Annual General Meeting of the Company held on September 30, 2020. 

 

The composition of the Committee during year ended March 31, 2021 and the details of 

meetings held and attended by the Directors are as under: 
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Name  Category Designation No. of Meetings 

held/ Attended 

Mr. Amit Kumar Singh Independent– Non- 

Executive Director 

Chairman 4/4 

Mrs. Roshni Rahul Saraf Executive Director  Member  4/4 

Mrs. Gita Devi Agarwal Non-Independent– 

Non- Executive Director 

Member  

 

4/4 

 

The Company has appointed Universal Capital Securities Private Limited as its Registrars and 

Transfer Agents to consider, approve or reject the share transfer, transmission, consolidations, 

splitting, demat & remat of shares and to carry out related functions and all documentation and 

procedures in connection with the same. 

 

None of the complaints is pending for a period exceeding 30 days. All the requests for transfer 

of shares have been processed on time and there are no transfers pending for more than 15 

days. 

 

Over and above the aforesaid complaints, the Company and its Registrar & Share Transfer 

Agent have received letters / queries / requests on various matters such as change of address, 

change of bank particulars, ECS mandate, nomination request etc. and we are pleased to report 

that except for requests received during the year end which are under process, all other queries 

/ requests have been replied on time. 

 

7. GENERAL BODY MEETINGS 

 

A. Location and Time of the Last Three Annual General Meetings (AGM) held are as 

follows: 

 

During the CIRP period from June 06, 2021 to March 31, 2025, the Company did not hold any 

Annual General Meetings. This was primarily due to the commencement of the CIRP, pursuant 

to which the powers of the Board of Directors stood suspended and were vested in the 

Resolution Professional in accordance with the provisions of the Insolvency and Bankruptcy 

Code, 2016. Consequently, the regular governance processes, including the convening of 

Annual General Meetings, could not be undertaken during this period. Prior to the initiation of 

CIRP, the Company had duly held the following Annual General Meetings: 

Financial 

Year 

Venue Date Time Special Resolution Passed 

2017-18 

 

FM Banquet, Mini Hall, 

8/B, Udyog Nagar, 

Kamath Club Lane, Off 

S.V. Road, Goregaon 

West, Mumbai 400062 

28/09/2018 

 

 

 

 

11.1 

AM 

 To appoint Mr. Rahul Saraf 

(DIN: 01494992) as Whole-

time Director of the 

Company. 

 To Increased Authorised 

Share Capital of the 
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B. Details of Extra-Ordinary General Meeting: 

 

No Extraordinary General Meeting held during the year.  

 

 

 

 

8. MEANS OF COMMUNICATIONS: 

 

The Company, from time to time and as may be required, communicates with its shareholders 

and investors through multiple channels of communications such as dissemination of 

information on the online portal of the Stock Exchange, the Annual Reports and uploading 

relevant information on its website. 

Company. 

 To Change in main object of 

the Memorandum of 

Association of the company. 

 To amend clause III B and 

clause III C of the 

Memorandum of 

Association. 

 To Change name of the 

company 

 Reclassification of Promoters 

and To Notify the Change in 

Promotors & Key Managerial 

Persons of the Company. 

 For Ratification and 

Approval of Utilisation of 

proceeds received from issue 

of equity shares of the 

Company on Preferential 

Basis 

2018-19 103, Hubtown Solaris, 

N S Phadke Marg, 

Andheri (E), Mumbai – 

400069. 

30/09/2019 

 

11.30

AM 

 No special resolution was 

passed 

2019-20 

 

Shop Number-32 

Lower, Ground floor, 

City Mall New Link 

Road, Oshivara 

Andheri (West) 

Mumbai-400053 

30/09/2020 

 

12.30 

PM 

 No special resolution was 

passed 
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Quarterly Result Pursuant to the Listing Regulations, unaudited Quarterly financial 

results and audited Annual financial results are announced within 

45 days from the end of every quarter and within 60 days from the 

end of the financial year respectively. Quarterly and Annual 

financial results are electronically uploaded on BSE’s online Portal - 

‘BSE Corporate Compliance & Listing Centre’ (Listing Centre) and 

on NSE’s ‘Electronic Application Processing System’ (NEAPS) 

within prescribed timeline. 

Newspapers in 

which results are 

normally published 

The Company did not published any information in newspaper.  

Website In Compliance with Regulation 46 of Listing Regulations, a separate 

dedicated section under ‘Investors’ on the Company’s website i.e. 

www.maxgrow.in gives information on various announcements 

made by the Company including status of quarterly filings such as 

Corporate Governance, Shareholding Pattern, Annual Report, 

Quarterly/Half yearly/ Nine-Months and Annual Financial Results 

along with the applicable policies of the Company. 

 

9. GENERAL SHAREHOLDER INFORMATION 

 

A.  Annual General Meeting (AGM):  

 

The Company was admitted into the Corporate Insolvency Resolution Process (“CIRP”) in June 

2021 under the provisions of the Insolvency and Bankruptcy Code, 2016. Pursuant to the 

initiation of CIRP, the powers of the Board of Directors were suspended and vested in the 

Resolution Professional. Consequently, the Company was unable to convene and hold its 

Annual General Meetings (AGMs) for the financial years commencing from FY 2020–21 

onwards within the prescribed timelines. 

 

In view of the above and considering the practical and regulatory constraints during the CIRP 

period, the statutory compliances relating to holding of AGMs and adoption of financial 

statements for the relevant years remained pending. 

 

Post successful completion of CIRP and reconstitution of the Board of Directors, the Company 

is in the process of regularizing its pending compliances. Accordingly, the reconstituted Board 

has decided to convene a consolidated AGM (or such other legally permissible meetings) to 

place before the shareholders the audited financial statements and related matters for the 

financial years 2020–21, 2021–22, 2022–23, 2023–24, and 2024–25 for their consideration and 

approval, in compliance with the applicable provisions of the Companies Act, 2013 and the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 

The details regarding the date, time, venue, book closure period, and other relevant information 
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shall be communicated to the shareholders in the Annual Report for the FY 2024-25 in 

accordance with applicable laws and regulatory requirements. 

 

B. Listed on Stock Exchanges 

 

Name of Stock Exchange(s) BSE Limited (BSE) 

Address Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai – 

400 001 

Scrip Code/Symbol  521167   

ISIN INE485D01043 

Annual Listing Fees  Waived off due to CIRP 

 

C. Registrar and Transfer Agent 

 

All the work related to share registry, both in physical and electronic form is handled by the 

Company’s Registrar and Transfer Agent at the below mentioned address: 

 

Name  Universal Capital Securities Private Limited  

(Formerly known as Mondkar Computers Private Limited) 

Address 21, Shakil Niwas, Opp Satya Saibaba Temple, Mahakali 

Caves Road, Andheri (E), Mumbai, Maharashtra, 400093 

Contact Tel. No: 022 - 28207203-05 / 28257641 

Fax : 022 - 28207207 

Email  info@unisec.in 

 

D. Share Transfer System 

 

As mandated by the SEBI, securities of the Company can be transferred/ traded only in 

dematerialised form. Shareholders holding shares in physical form are advised to avail the 

facility of dematerialisation. Share transfers in electronic form are processed and approved by 

NSDL/ CDSL through Shareholders’ Depository Participants without the involvement of the 

Company.  

 

There is no requirement of compliance certificate as required under Regulation 40(9) of the 

Listing Regulations for this financial year. 

 

E. Tentative Financial Calendar  

 

The Company was admitted into the Corporate Insolvency Resolution Process in June 2021 

under the provisions of the Insolvency and Bankruptcy Code, 2016. Pursuant to the initiation 

of CIRP, the powers of the Board of Directors were suspended and vested with the Resolution 

Professional. Consequently, the Company’s normal financial reporting and compliance 

calendar could not be adhered to within the prescribed timelines. 
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Accordingly, the tentative financial calendar for FY 2020–21, as required under the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, could not be formulated, 

approved, or disclosed during the year under review. 

 

Further, key activities such as approval and submission of quarterly and annual financial 

results, holding of Board Meetings, and convening of the Annual General Meeting were 

significantly impacted due to the CIRP and the resultant suspension of the Board. 

 

Post completion of CIRP and reconstitution of the Board, the Company has initiated steps to 

regularize its pending financial reporting and statutory compliances. The financial calendar for 

subsequent financial years shall be duly formulated, approved and disclosed in compliance 

with applicable provisions of the Listing Regulations and other relevant laws. 

 

F. Shareholding Pattern  

 

G. Distribution of Shareholding 

 

No. of Equity 

Shares Held 

No. of 

Shareholders 

Percentage of 

Shareholders 

No. of Shares Percentage of 

Shares 

Up to – 500 8460  89.5617 579017 2.72 

501 – 1000 340  3.5994 290257 1.36 

1001 – 2000 209  2.2126 349079 1.64 

2001 – 3000 68  0.7199 178885 0.84 

3001 – 4000 44  0.4658 161809 0.76 

4001 – 5000 52  0.5505 245017 1.15 

5001 - 10000 104  1.1010 794594 3.73 

10001 and above 169  1.7891 18725420 87.81 

Total 9446 100.00 21324078 100.00 

 

H. Dematerialization of Shares 

 

Dematerialized / Physical Form Equity Shares of Rs.10/- each 

Sr. 

No. 

Category No. of Shares 

held 

% of 

Shareholding 

1. Promoters including Promoter Group 34,59,586 16.22 

2. Banks / Financial Institutions and Insurance 

Cos./Other institutions 

960 0.00 

3. Body Corporate 59,65,483 27.97 

4. Indian Public (Individuals) 1,09,74,913 51.47 

5. NRIs / OCBs / Foreign nationals 16,132 0.08 

6. Clearing Members 3,332 0.02 

7. Others (HUF) 9,03,672 4.24 

 Total 2,13,24,078 100.00 

20 



Number of Shares % of Total 

NSDL 1,17,29,313 55.00 

CDSL 91,87,987 43.09 

Physical Form 4,06,778 1.91 

Total 2,13,24,078 100.00 

 

I. Outstanding GDRS / ADRS/ Warrants/ Any Convertible Instruments 

 

No such GDRs / ADRs or any convertible instruments were issued and outstanding. 

 

J. Commodity Price Risk or Foreign Exchange Risk and Hedging Activities  

 

Not Applicable 

  

K. Plant Locations: 

 

The Company does not have any plant. 

 

L. Address For Correspondence 

 

Name of the Officer Mr. Shiv Kumar Pasi 

Designation  Managing Director 

Name of the Company Maxgrow india Limited 

Address Suchita Business Park, Ground Floor, Office No. UG-50, Y. G. 

Seth Marg, Ghatkopar - East, Mumbai, Maharashtra, India, 

400075 

Phone No. +91 90040 30531 

E-mail Id director@maxgrowindia.in 

 

M. List of all Credit Ratings obtained by the Entity Along with any Revisions thereto 

During the Relevant Financial Year, for all Debt Instruments of such entity or any Fixed 

Deposit Programme or any Scheme or Proposal of the Listing Entity Involving 

Mobilization of Funds, whether in India or Abroad  

 

Not Applicable 

 

 

10. OTHER DISCLOSURES 

 

A. Related party transactions 

 

Owing to the suspension of the Board and control being vested with the Resolution 

Professional, the Company is not in a position to comprehensively review and comment 

upon Related Party Transactions for the year under review. However, based on available 
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records, no transactions have been identified that may have a material conflict with the 

interests of the Company. 

 

B. Details of non-compliance by the Company, penalty, strictures imposed on the 

Company by the stock exchange, or Securities and Exchange Board of India (‘SEBI’) or 

any statutory authority on any matter related to capital markets during the last three 

financial years. 

 

Due to the ongoing CIRP during the relevant period, the Company was unable to fully 

comply with certain provisions of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and requirements of BSE Limited. The Company 

acknowledges that there were instances of non-compliance/delays in filings and other 

regulatory requirements relating to capital markets during the CIRP period. 

 

Post completion of CIRP, the reconstituted Board has taken necessary steps to regularize 

and comply with all applicable statutory and regulatory requirements. 

 

C. Whistle Blower and Vigil Mechanism 

 

In view of CIRP and suspension of the Board, the Whistle Blower Policy and vigil 

mechanism could not be operated in the usual manner. The oversight mechanism, 

including access to the Audit Committee, was impacted due to the absence of a functional 

Board. Post reconstitution, the Company has reinstated the vigil mechanism and is in the 

process of ensuring its effective implementation in line with applicable regulations. 

 

D. Details of compliance with mandatory requirements and adoption of the non-

mandatory requirements read with adoption of discretionary requirements of Part – E 

of Schedule II of Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

 

During the year under review, the Company was not in a position to ensure full 

compliance with the mandatory requirements and adoption of non-mandatory 

requirements under Part E of Schedule II of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 due to CIRP and suspension of the Board. The Company 

is, however, committed to ensuring full compliance going forward and is taking necessary 

corrective actions. 

 

E. Disclosure of Commodity price risks and commodity hedging activities 

 

The Company did not undertake any commodity hedging activities during the year under 

review. 

 

F. Details of the utilization of Funds raised through preferential allotment or qualified 

institutions placement. 
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Not applicable for FY 2020–21, as the Company has not raised any funds through 

preferential allotment or qualified institutions placement during the year. 

 

G. Non-Disqualification of Directors Certificate from Practicing Company Secretary 

 

Due to CIRP and suspension of the Board during FY 2020–21, obtaining a certificate from 

a Practicing Company Secretary regarding non-disqualification of Directors could not be 

undertaken. The same shall be complied with in subsequent periods post reconstitution 

of the Board. 

 

H. Acceptance of Recommendation of the Committees 

 

As the Board Committees were not functional during the CIRP period, there were no 

recommendations requiring consideration or acceptance by the Board during the financial 

year 2020–21. 

 

I. Total Fees paid to Statutory Auditors 

 

The fees for all services paid by your Company to M/s. ASAT & Associates, Chartered 

Accountants, and Statutory Auditors during the financial year 2020-21 is Rs. 1 Lakhs.  

 

J. Disclosure under the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition, and Redressal) Act, 2018 

 

During the CIRP period, the regular functioning of internal committees, including the 

Internal Complaints Committee, was impacted. Accordingly, the Company is not in a 

position to provide complete disclosures for FY 2020–21. Post CIRP, the Company is taking 

necessary steps to ensure compliance with the provisions of the Sexual Harassment of 

Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 

 

K. Disclosure of Loans and advances granted to Subsidiaries and/or Firms/Companies 

 

Due to the CIRP the re-constituted board has limited access to complete and verified 

records, the Company is presently not in a position to provide detailed disclosures 

regarding loans and advances granted to subsidiaries or to firms/companies in which 

Directors are interested for the financial year 2020–21. 

 

Further, based on the information currently available, the Company did not have such 

transactions during the year under review. Accordingly, no specific disclosures in this 

regard are forming part of the Notes to the Financial Statements for FY 2020–21. Necessary 

disclosures, if any, shall be made upon reconciliation and verification of records in 

subsequent periods. 

 

L. Details of the material subsidiary as on March 31, 2021 under Reg. 16(1)(c) of SEBI 
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Listing Regulations are as follows: 

 

During the financial year 2020–21, the Company did not have any subsidiary. 

Accordingly, the relevant provisions and disclosure requirements in this regard are not 

applicable. 

 

M. Managing Director and Chief Financial Officer 

 

As the Board was not functional during CIRP, the certification required under Regulation 

17(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

from the Managing Director and Chief Financial Officer for the could not be obtained for 

FY 2020–21. 

 

N. Certificate on Compliance with the Corporate Governance requirements under the 

SEBI Listing Regulations 

 

Due to the CIRP and absence of a functional Board structure, obtaining a certificate from 

a Practicing Company Secretary confirming compliance with Corporate Governance 

requirements under the Listing Regulations was not feasible for the year under review. 

 

O. No Equity share of the Company is in Suspense Account. 

 

The Company is not in a position to confirm the status of equity shares lying in the 

suspense account for FY 2020–21 due to incomplete and unverified records during the 

CIRP period. The same shall be reviewed and disclosed appropriately post reconciliation. 

 

By order of the Board of Directors  

For Maxgrow India Limited 

Date: 05/05/2026 

Place: Mumbai 

Sd/- 

Shivkumar Ramsagar Pasi 

Managing Director 

   DIN. 10869886 

Registered Office: 

Suchita Business Park, Ground Floor,  
Office No. UG-50, Y. G. Seth Marg, 
Ghatkopar - East, Mumbai- 400075 
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Annexure-II 

 

FORM NO. MR-3 

Secretarial Audit Report 

For the Financial Year ended March 31, 2021 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 

To,  

The Members, 

Maxgrow India Limited 

Suchita Business Park, Ground Floor,  

Office No. UG-50, Y. G. Seth Marg, Ghatkopar  

East, Mumbai- 400075, Maharashtra, India. 

 

Disclaimer of Opinion 

 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and 

the adherence to corporate practices by the Company in accordance with the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992, applicable 

regulations and guidelines issued by SEBI, including the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, Secretarial Standards issued by the Institute of 

Company Secretaries of India and other applicable laws. 

 

However, due to the significance of the matters described in the “Basis for Disclaimer of 

Opinion” paragraph below, I have not been able to obtain sufficient and appropriate audit 

evidence to provide a basis for expressing an opinion. Accordingly, I do not express an opinion 

on the compliance of applicable laws and the adequacy of systems and processes in the 

Company. 

 

Basis for Disclaimer of Opinion 

 

I was not able to conduct the audit in accordance with the applicable Standards on Secretarial 

Audit and auditing practices generally accepted in India. My responsibilities under those 

standards are further described in the “Secretarial Auditor’s Responsibility” section of this 

report. 

 

The Company was undergoing Corporate Insolvency Resolution Process (CIRP) under the 

Insolvency and Bankruptcy Code, 2016 during the period under review, pursuant to the order 

of the Hon’ble National Company Law Tribunal (NCLT). The management of the affairs of the 

Company was vested with the Resolution Professional / Monitoring Agency, and pursuant to 

the approval of the Resolution Plan, the records and operations of the Company were under 

transition. 
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In view of the above: 

• I have not been provided with complete statutory registers, records, forms, returns and 

other relevant documents and information required for the purpose of conducting the 

secretarial audit.  

• Certain records and documents relating to earlier periods were either not available, not 

traceable or not properly maintained and hence could not be verified.  

• I was unable to independently verify compliance with applicable provisions of the 

Companies Act, 2013, SEBI Regulations including SEBI (LODR) Regulations, 2015, 

Secretarial Standards (SS-1 and SS-2) and other applicable laws due to lack of adequate 

and appropriate audit evidence.  

• I have relied on explanations, representations and information provided by the 

management, officers and authorised representatives of the Company, to the extent 

available.  

 

Accordingly, in the absence of sufficient and appropriate audit evidence, I am unable to 

comment on the extent of compliance and have issued this disclaimer of opinion. 

 

Auditor’s Responsibility 

 

My responsibility is to express an opinion on whether the Company has complied with the 

applicable statutory provisions and adhered to good corporate practices based on my audit. 

However, due to the matters described in the “Basis for Disclaimer of Opinion” paragraph 

above, I have not been able to obtain sufficient and appropriate audit evidence to provide a 

basis for an audit opinion. Accordingly, I do not express an opinion. 

 

Further, due to the inherent limitations of an audit, including the possibility of collusion, 

forgery, intentional omissions or override of internal controls, there is an unavoidable risk that 

some material non-compliances may not be detected, even though the audit is properly 

planned and performed. 

 

I have examined the books, papers, minute books, forms and returns filed and other records 

maintained by Company for the financial year ended on March 31, 2021 according to the 

provisions of:  

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 

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

thereunder; 

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

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and 

External Commercial Borrowings;  

(v) The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 (‘SEBI Act’):- 
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(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015; 

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018. (Not applicable to the Company during the 

Audit period); 

(d) Securities and Exchange Board of India (Share Based Employee Benefits) 

Regulations, 2021. (Not applicable to the Company during the Audit period); 

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021. (Not applicable to the Company during the Audit 

period); 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 

client; 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2021. (Not applicable to the Company during the Audit period); 

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 

2018. (Not applicable to the Company during the Audit period); 

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015; and 

(j) Securities and Exchange Board of India (Depositories and Participants) Regulations, 

2018. 

I have also examined compliance with the applicable clauses of the Secretarial Standards issued 

by the Institute of Company Secretaries of India. 

During the period under review the Company has complied with the provisions of the Act, 

Rules, Regulations, Guidelines, Standards, etc. mentioned above except- 

(i) The Company has not provided the notices, agendas and minutes of the meetings held during the 

financial year; accordingly, it is not possible to comment on the validity of the meetings 

conducted during the year. Further, the Company appears to be non-compliant with the 

applicable Secretarial Standards (SS) issued by the Institute of Company Secretaries of India 

(ICSI) and the provisions of Section 118 of the Companies Act, 2013. 

(ii) The Company has not appointed Internal Auditor in accordance with Section 138 of the 

Companies Act, 2013. 

(iii) In accordance with Regulation 7(3) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, the Company was required to submit the Compliance 

Certificate to the Stock Exchange for the financial year ended March 31, 2020 within the 

prescribed timeline; however, the Company has filed the same on May 29, 2020 resulting in the 

delay of 29 days. 

(iv) In accordance with Regulation 13(3) of the SEBI (LODR) Regulations, 2015, the Company was 

required to file the Statement of Investor Complaints within 21 days from the end of each quarter; 
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however, for the quarter ended March 31, 2020, the Company filed the same on May 15, 2020, 

resulting in a delay of 24 days. 

(v) In accordance with the Regulation 24A of the SEBI (LODR) Regulations, 2015, the Company 

was required to file the Annual Secretarial Compliance Report for the financial year ended March 

31, 2020 within 60 days from the end of the financial year; however, the Company has not filed 

the said report for the respective year. 

(vi) In accordance with Regulation 27(2) of the SEBI (LODR) Regulations, 2015, the Company was 

required to file the Quarterly Compliance Reports on Corporate Governance within the 

prescribed timelines; however, the Company had to file the Report for the quarter ended March 

31, 2020 within 21 days from the end of the quarter but has filed the same on May 15, 2020, 

resulting in a delay of 24 days. 

(vii) In accordance with Regulation 31 of the SEBI (LODR) Regulations, 2015, the Company was 

required to submit the Shareholding Pattern within 21 days from the end of each quarter; 

however, there were delays in submission. The Company had to file the Shareholding Pattern for 

the quarter ended March 31, 2020 within 21 days of the quarter end but has filed the same on 

May 15, 2020, resulting in a delay of 24 days. Further, the report for the quarter ended June 30, 

2021 was filed on July 23, 2020, resulting in a delay of 2 days. Similarly, the report for the 

quarter ended December 31, 2020 was filed the same on July 05, 2024, resulting in a delay of 

1261 days. 

(viii) In accordance with Regulation 33(1) of the SEBI (LODR) Regulations, 2015, the Company was 

required to submit its financial results within the prescribed timelines; however, the Company 

had to file its audited financial results for the quarter and year ended March 31, 2020 within 60 

days from the end of the quarter, but has filed the same on August 07, 2020, resulting in a delay 

of 69 days. Further, the Company had to file its unaudited financial results for the quarter ended 

June 30, 2020 within 45 days from the end of the quarter, but has filed the same on September 17, 

2020, resulting in a delay of 34 days. Similarly, the results for the quarter ended September 30, 

2020 were filed on December 18, 2020, resulting in a delay of 33 days. Additionally, the results 

for the quarter ended December 31, 2020 were filed on February 24, 2021, resulting in a delay of 

10 days. 

(ix) In accordance with Regulation 40(9) of the SEBI (LODR) Regulations, 2015, the Company was 

required to submit the PCS Certificate for Transfer/Transmission/Transposition within 30 days 

from the end of the financial year; however, the Company submitted the same on May 30, 2020, 

resulting in a delay of 30 days. 

(x) In accordance with Regulation 46 of the SEBI LODR, Company has not maintained the 

functional website during the period under review.  

(xi) In accordance with Regulation 47 of the SEBI LODR, the Company failed to publish the financial 

results in the newspapers within 48 hours of the conclusion of the respective Board Meetings in 

which the financial results were approved for the quarters ended March 31, 2020; June 30, 2020; 

September 30, 2020 and December 31, 2020. 

(xii) In accordance with Regulation 76 of the SEBI (Depositories and Participants) Regulations, 2018, 

the Company was required to submit the Reconciliation Report within 30 days from the end of 

each quarter; however, there were delays in submission. The Company had to submit the 

Reconciliation report for the quarter ended March 31, 2020 within 30 days from the end of the 

quarter, but has filed the same on May 30, 2020, resulting in a delay of 30 days. Further, report 
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for the quarter ended June 30, 2021 was filed on July 31, 2020, resulting in a delay of 31 days. 

Similarly, the report for the quarter ended December 31, 2020 was filed on August 09, 2024, 

resulting in a delay of 1287 days. 

(xiii) The Company has not maintained the Structured Digital Database (SDD) as required under the 

SEBI (Prohibition of Insider Trading) Regulations, 2015. 

(xiv) The Company has not timely adopted and updated the policies under SEBI Regulations.   

(xv) The Management does not have the records / details of related party at the year end and related 

party transactions, if any, entered by the company during the year. Hence, I am unable to 

comment on the same. 

I further report that-  

 The  Board  of  Directors  of  the  Company  is  duly  constituted  with  proper  balance  

of  Executive Directors,  Non-Executive  Directors  and  Independent Directors.  I am 

unable to comments on the changes  in  the  composition  of the Board of Directors that 

took place during the period under review were carried out in compliance with the 

provisions of the Act.   

 Due to not providing of the required document I am unable to comment on - 

1. adequate notice is  given to all directors to schedule the Board Meetings, agenda and detailed 

notes on  agenda  were  sent  at  least  seven  days  in  advance,  and  a  system  exists  for  

seeking  and  obtaining further  information  and  clarifications  on  the  agenda  items  

before  the  meeting  and  for  meaningful participation at the meeting.  

2. majority decision is carried through while the dissenting members’ views are captured and 

recorded as part of the minutes. 

3. the adequate systems and processes in the company commensurate with the size and 

operations of the company to monitor and ensure compliance with applicable laws, rules, 

regulations and guidelines. 

 

 

 

 

 

For Abhay Kumar Pal & Co.  

(Formerly known as AJP & Associates) 

Company Secretaries  

 Sd/- 

Date: 05/05/2026 _________________________ 

Place: Thane Abhay J. Pal 

UDIN. F013415H000270034 FCS. 13415 & CP. 23812 

URN. S2020MH767400 PR.  5861/2024 

 

 

 

This report is to be read with our letter of even date, which is annexed as ‘Annexure A’ and forms an 

integral part of this report. 
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'Annexure A' 

To, 

The Members, 

Maxgrow India Limited 

Suchita Business Park, Ground Floor,  

Office No. UG-50, Y. G. Seth Marg, Ghatkopar  

East, Mumbai- 400075, Maharashtra, India. 

 

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

 

1.  Maintenance of secretarial record is the responsibility of the management of the    
company. Our responsibility is to express an opinion on these secretarial records based on 
our audit. 

 
2.  I have followed the audit practices and processes as applicable to obtain reasonable 

assurance about the correctness of the contents of the Secretarial records. The verification 
was done on test basis to ensure that correct facts are reflected in secretarial records. We 
believe that the processes and practices, we followed provide a reasonable basis for our 
opinion. 

 
3.  I have not verified the correctness and appropriateness of financial records and Books of 

Account of the company. 
 
4.  Wherever required, I have obtained the management representation about the compliance 

of laws, rules and regulations and happening of events, etc. 
 
5.  The compliance of the provisions of Corporate and other applicable laws, rules, 

regulations, standards are the responsibility of management. My examination was limited 
to the verification of procedures on test basis. 

 
6.  The Secretarial Audit report is neither an assurance as to the future viability of the 

company nor of the efficacy or effectiveness with which the management has conducted 
the affairs of the company. 

 

 

 

 

 

For Abhay Kumar Pal & Co.  

(Formerly known as AJP & Associates) 

Company Secretaries  

 Sd/- 

Date: 05/05/2026 _________________________ 

Place: Thane Abhay J. Pal 

UDIN. F013415H000270034 FCS. 13415 & CP. 23812 

URN. S2020MH767400 PR.  5861/2024 
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A S A T 6' ASSQCIATES
CHARTERED ACCOUNTANTS
(Formerly known asMSII:1anwar&'Co.)

INDEPENDENT AUDITORS' REPORT

To the Members of Maxgrow India Limited,

Disclaimer of Opinion

Company'). whichWe have audited the Ind AS financial statements of Maxgrow India Limited (the '
comprise the Balance Sheet as at March 31, 2021, the statement of Profit and Less (including Other
Comprehensive income), Statement of Changes in Equity and the Cash Flow Statement for the year then

including a summary of significant accountingended and notes to the ind AS financial statements,
policies and other explanatory information.

We do not express an opinion on the accompanying financial statements of the Company. Because of the
significance of the matter described in the Basis for Disclaimer of Opinion section of our report as under
we do not have nor been able to obtain sufficient appropriate recognizable audit evidence to provioe a
basis for an audit opinion on these financial statements.

Basis for Disclaimer of Opinion

We were not able to conduct our audit in accordance with 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 Responsibilities for the Audit of the lnd AS Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of

2013 and the Rulesthe Ind AS financial statements under the provisions of the Companies Act,
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We do not have or obtained sufficient, recognizable and appropriate. audit
evidence and information regarding the extent of loss allowance / impairment or potential liability to be
recognised, if any, and the consequential impact on the IND AS financials statements as at and for the
year ended March 31, 2021. Accordingly, we have given our disclaimer of opinion. to our best of the
knowledge as under: .

The Hon'ble National Company Law Tribunal, Mumbai ("NCLT") by an order dated 04th June.
application filed Ty2021 admitted the Corporate insolvency Resolution Process ("ClRP")

operational creditor and Mr. Mayank Jain (Registration No, IBBI/IPA-001/lP-P01055/201 -
2018/11748) had been appointed as Resolution Professional ("RP") for the Company wide order
dated July 06, 2021 to conduct CIRP of MAXGROW INDIA LIMITED. Thereafter. the process
under CIRP were conducted in accordance with the CIRP Regulations and Resolution Plan was
approved on 24m January 2022 in the CoC meeting. The necessary Resolution Plan was filed
with the Adjudicating Authority on 28th February 2022 and the same was approved by NCLT on
06lh7 December 2023, Interim Monitoring Agency (IMA) wasplan,As per the Resolution
constituted for the supervision, implementation of the Resolution Plan, day-to-day operations and
management of the Company from the approval of the Resolution plan until the Closing date
Accordingly, financial statements have been prepared on going concern basis.

Adjusting tonto ofter the reporting Pd.iiud i.e. i1llpdcl of approved resolution plan were not taken
into consideration while preparing the financial statements and thus we are unable to comment
on its consequential effect on these financial statements and to that extent there is a deviation in
IND AS 10.

3 . In previous years, No operational & Business activities in the office of the company were
conducted. All Accounting and operational records like accounting vouchers of cash and ban#
office business files, sales and purchase/expense invoices, Journal vouchers, etc. and others
audit required evidence papers were not available for review since the company was managed by
lMA and required documents were not available with IMA Therefore. not all required audit papers

Office No. 216, Guy al Trade Center, Shantivan Complex, Opp. w. E. Highway, Borivali (East), Mumbai - 400 066, Maharashtra, India

Mobile No.: +91-97646 49007, Email id : info@asatandassociates.in, Website : www.asatandassociates.in
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INDEPENDENT AUDITORS' REPORT
To the Members of Maxgrow India Limited,
Report on the Financial Statements

and audit evidence papers were provided to us, except few bank vouchers to carry out audit as
required as per guidance note of lcAl, so based on few available records and financial
statements provided to us by IMA, we have carried audit with available data, as and were basis.

4. The Company did not produce us the Statutory Registers and records as required to be
maintained and kept by it under the provisions of the Companies Act, 2013,

5. The Company has not med any forms or returns with the Registrar of Companies or Regional
Director, Central Government, the Tribunal, Court or other statutory authorities like TDS, PF, ESI,
labour law etc. during the year under review.

6. Company's application for listing of shares arising out of conversion of warrants (1,50,00,000
nos.) in FY 19-20 is pending with the stock exchange and marked for re-submission. However,
management has recorded the same as issued, subscribed and converted in the financial
statement of year ending March-20 which was audited by predecessor auditor.

7. Claims against the Company:

a) We draw your attention to Note No 8(b) and Note No 22 to the Ind AS Financial statements,
pursuant to commencement of CIRP under the code, there are various claims submitted by
the financial creditors, operational creditors and employees to the RP which were admitted
and approved by CoC in the meeting and later by the Adjudicating Authority. As per the
representation received from the lMA, the book balances appearing in the financial statement
will be re-casted upon successful implementation of resolution plan. Pending the
implementation, no accounting impact in the books of accounts has been recognised in
respect of excess or short claims or non-receipts of claims for above- mentioned creditors.

b) We draw attention to note No 8(b) to the financial statements where in dues to the micro and
small enterprises was disclosed as Rs Nil. We are unable to verify the accuracy of the same
due to the lack of related information with the company.

8. Long outstanding unconfirmed trade receivables, loans and advances and other financial
assets:

We draw attention to Note No 4(b), 4(c), 4(d) and Note No 22 to the Ind AS Financial statements,
where in management has considered outstanding trade receivables of Rs. 626.16 Lakhs (March
31,2020 Rs. 626.16 Lakhs), loans and advances of Rs.918.81 Lakhs (March 31,2020 Rs.
1,279.07 Lakhs), and other financial assets Rs. 364.11 lakhs (March 31,2020 Rs. 5.11 Lakhs),
respectively due for a period of more than one year as good and recoverable as at March 31 ,
2021, for which no provision has been made in the books of account. For reasons said in the
aforesaid note, and due to confirmations being not available and pending reconciliation
adjustments we are unable to comment on the recoverability of these receivables and its
consequential effect on these financial statements and to that extent there is a deviation in IND
AS 107.

9. Investment:

We draw attention to Note No 4(a) and Note No 23 to the Ind AS Financial statements, where in
management has considered and carried investment of Rs. 840.84 Lakhs (March 31,2020 Rs.
840.84 Lakhs) at the book value as per the previous year financial statement. No provision has
been made in the books of account on account of Fair Market value of the said investment. For
reasons said in the aforesaid note, we are unable to comment on the recoverability and fair value
of these investment and its consequential effect on these financial statements and to that extent
there is a deviation in IND AS 113.

10. The Management does not have the records / details of related party at the year end and related
party transactions, if any, entered by the company during the year. The company has reported,
net closing balance transactions of related party in Note No 28 of enclosed financial statement as
per the details available with IM and to that extent there may be a deviation in IND AS.
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11. Non-Compliance with Companies Act:

a) During the year, Internal Audit was not carried out as per the requirements of Section 138 of
the Act.

b) Currently, the company is not operating / carrying on the activities from registered office of the
company as per the records of MCA for the reason stated in para 1 above.

12. There were a non-compliance with the applicable provisions of the Listing Agreement entered into
by the Company with the Stock Exchanges read with Securities and Exchange Board of India
(Listing obligations and Disclosure Requirements) Regulations, 2015.

13. We have reported information and details available and given to us by the company, in this audit
report, there may be additional information over and above not reported or available with us.

In view of the above, we have not been able to comment on the completeness and appropriateness of the
balances in relation to these subjected matters as quoted in the financial statements and the
consequential impact that may have on the financial statements and the provisions made by the present
Management during this year.

Key Audit Matters

Key audit matters are those,matters that, in our professional judgment, were of most significance in our
audit of the Ind AS financial statements of the current period. These matters were addressed in the
context of our audit of the lnd AS financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. We have determined key audit matters to be
communicated in the report and the same are described under the Basis for Disclaimer of Opinion section
above.

information Other than the Financial Statements and Auditors' Report Thereon

The Company's management and Board of Directors are responsible for the preparation of other
information. The other information comprises the information included in the Company's annual report,
but does not include the financial statements and our auditors' report thereon.

We have given disclaimer of opinion on the financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the IND
AS financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact and information available with us and it is
reported in basis for disclaimer of opinion, key audit matters and in other applicable paras and schedules
of main financial statements.

Responsibility of Management for the Financial Statements

The Company's management / IMA l Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2013 ("the Act") with respect to the preparation of these Ind AS financial
statements that give a true and fair view of the state of affairs, profit/loss and other comprehensive
income, changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards (Ind AS) specified under Section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities,
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selection and application of appropriate accounting policies, making judgments and estimates that are
reasonable and prudent, and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Ind AS financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Ind AS financial statements, management/ IMA / Board of Directors are responsible for
assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditors' Responsibilities for the Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these Ind AS financial statements. However, because of the matters described in the Basis for
Disclaimer of Opinion section of our report, we were not able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion on these financial statements.

u

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

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

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

Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work, and (ii) to evaluate the
effect of any identified misstatements in the financial statements.

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

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

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

Other Matter

The comparative financial statements of the Company presented in the financial statements are for the
year ended 31 March 2020 which was audited by the predecessor auditor who had issued unmodified
audit report dated 29 Jul 2020.

Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1. As required by 'the Companies (Auditor's Report) Order, 2016', issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Act (hereinafter referred to as the "Order"), and
on the basis of such checks of the books and records of the Company as we considered appropriate
and according to the information and explanations given to us, we give in the Annexure A a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

ca) As described in the Basis for Disclaimer of Opinion section above, we have sought but were not
able to obtain all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit,

(b) Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion section
above, we are unable to state whether proper books of account as required by law have been
kept by the Company so far as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss and Cash Flow Statement dealt with by this
Report are in agreement with the books of account,

(d) Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion section
above, the aforesaid financial statements do not comply with the Accounting Standards specified
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under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2015,as
amended,

(e) There are no directors in the company on the Company's board as the management of the
company is taken over by the IMA for the interim period. Accordingly, reporting on compliance of
section 164(2) of the Act is not applicable,

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure B, Our report expresses Disclaimer of opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financial reporting for the reasons
stated therein,

(g) No remuneration was paid by the Company to its Directors during the current year accordingly
reporting under the provisions of Section 197 of the Act is not applicable.

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

(i) The Company have pending litigations as at March 31, 2021 which would impact its
financial position and the same are disclosed in the Note No. 26 of the financial
statements.

(ii) Due to non-availability of details, we are not able to comments on the Company having any
long-term contracts including derivative contracts as at March 31, 2021 .

(iii) An amount of Rs. 80,873/- being unpaid dividend account which is outstanding for more
than 7 years, are required to be transferred to the Investor Education and Protection Fund
by the Company during the year ended March 31, 2021 .

For A S A T & Associates
Chartered Accoun'ants

titration Number 130701W

Place : Mumbai
Date : June 26, 2024

Saket Agrawal
Partner
Membership Number: 159691
UDIN: 24159691 BKCQQO4210

36 



Annexure A to Independent Auditors' Report
Referred to in paragraph 1 under the heading "Report on Other Legal and Regulatory Requirements" of our report of
even date to the members of Maxgrow India Limited

i. (a) According to the information and explanations given to us by the management, the company
does not have any property, plant and equipment as at the year end. However, the Company is
not in the possession of proper records showing particulars, including quantitative details and
situation of property, plant and equipment for the opening balances as per the books of accounts.

(b) The property, plant and equipment are physically verified by the management according to a
phased programme designed to cover all the items which, in our opinion, is reasonable having
regard to the size of the Company and the nature of its assets. However, according to the
information and explanations given to us by the management, the company does not have any
property, plant and equipment as at the year end. Fixed assets have been physically verified by
the management during the year and material discrepancies were identified on such verification.
And these have been properly dealt with in the books of accounts.

(c) According to the information and explanations given to us by the management, the Company
does not hold any immovable properties therefore clause i ( c ) of paragraph 3 of the Order is not
applicable to the company.

ii. The Company does not have any inventory at the year-end therefore clause 2 of the Order is not
applicable to the company.

iii. Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion and key
audit matters section above in main report, we have not been able to comment whether the
Company has granted any loans, secured or unsecured, to companies, firms, Limited Liability
Partnership or other parties covered in the register maintained under Section 189 of the Act during
the year. In view of the foregoing, we have been not able to comment on the Clause iii (a), iii (b) and
iii (c) of the said Order.

iv. Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion and key
audit matters section above in main report, we have not been able to comment whether the
Company has complied with the provisions of Section 185 and 186 of the Companies Act, 2013 in
respect of the loans and investments made, and guarantees and security provided by it. in view of
the foregoing, we have been not able to comment on this para of the said Order.

V. According to the information and explanations given to us, the Company has not accepted any
deposits from the public within the meaning of Sections 73, 74, 75 and 76 of the Act and the rules
framed there under to the extent notified. Accordingly, clause v of paragraph 3 of the Order is not
applicable to the company.

vi. According to the information and explanations given to us , the Central Government of India has not
specified the maintenance of cost records under sub-section (1) of Section 148 of the Act for any of
the products of the Company. Accordingly, clause vi of paragraph 3 of the Order is not applicable to
the company.

vii. (a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company has not regularly deposited undisputed statutory
dues including Income Tax, Goods and Service Tax, provident fund, employee's state insurance,
duty of customs, duty of excise, cess and other material statutory dues, as applicable, with the
appropriate authorities.

(b) According to the information and explanations given to us and the records of the Company,
undisputed dues in respect of provident fund, employees' state insurance, income-tax, wealth-
tax, service tax, sales-tax, duty of custom, duty of excise, value added tax, cess and other
material statutory dues which were outstanding, at the year end, for a period of more than six
months from the date they became payable, are as follows:

Name of the statute Nature of the dues Amount ( Rs)

Sales tax Central Sales Tax 1 ,34,532/-
Labour Laws Labour License 27,000/-
Income Tax TDS 22,599/-
State Professional Tax Professional Tax 200/-
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Annexure A to Independent Auditors' Report
Referred to in paragraph 1 under the heading "Report on Other Legal and Regulatory Requirements" of our report of
even date to the members of Maxgrow India Limited

Page 2 of 2

(c ) According to the records of the Company, the dues outstanding of income-tax, sales-tax, wealth-
tax, service tax, duty of custom, duty of excise , value added tax and cess on account of any
dispute, are as follows:

ofName
the
statute

of theNature
dues

(Amount
Rs)

Period to which
the amount
relates

Forum where
the dispute is
pending

JCCI Penalty 5,34,523/- 1991-92 Appeal

Sales tax Assessment due 6,47,571/- 1996-97 Appeal

BSE Penalty 32,51 ,740/- NA NA

This information is solely based on Previous Year data and representations made by the Company.

viii. According to the records of the Company examined by us and the information and explanation given
to us, the Company does not have any loans or borrowings from any .financial institution or bank as
at the balance sheet date. The Company does not have any loans or borrowings from Government.
Further, the Company has not issued any debentures. Accordingly, clause viii of paragraph 3 of the
Order is not applicable to the company.

ix. According to the information and explanations given to us and the records of the Company
examined by us ,the Company has not raised any moneys by way of initial public offer, further public
offer (including debt instruments) and term loans. Accordingly, clause ix of paragraph 3 of the Order
is not applicable to the Company.

X. Except for matter described in the Basis for Disclaimer of Opinion and key audit matters section
above in main report, on which we are unbale to comment, and according to the information and
explanations given to us, we have neither come across any instance of material fraud by the
Company or on the Company by its officers or employees, noticed or reported during the year, nor
have we been informed of any such case by the Management.

xi. According to the information and explanations given to us and the records of the Company, the
Company has not paid / provided for any Managerial remuneration during the year. Accordingly,
clause xi of paragraph 3 of the Order is not applicable to the Company.

xii In our opinion and According to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, clause xii of paragraph 3 of the Order is not applicable to the
Company.

xiii. Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion and key
audit matters section above in main report, we have not been able to comment whether the
Company has entered into transactions with related parties during the year and accordingly we are
unable to comment on compliance with the provisions of Sections 177 and 188 of the Act. In view of
the foregoing, we have been not able to comment on this para of the said Order.

The details of related party transactions have been disclosed in the financial statements on
information based on the Previous Year data and representations made by the Company as
required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

/./Q
.

.

. . ,,

)

£»-. I
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Annexure A to Independent Auditors' Report
Referred to in paragraph 1 under the heading "Report on Other Legal and Regulatory Requirements" of our report of
even date to the members of Maxgrow India Limited

Page 3 of 2

xiv. According to the information and explanations given to us, the Company has not made any
preferential allotment or private placement of shares or fully or partly convertible debentures during
the year under review. Accordingly, the Clause xiv of paragraph 3 of the Order is not applicable to
the Company.

XV.

xvi.

According to the information and explanations given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with him. Accordingly, clause xv of
paragraph 3 of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company is not
required to be registered under Sectiori 45-IA of the Reserve Bank of India Act, 1934. Accordingly,
clause xvi of paragraph 3 of the Order is not applicable to the Company.

For A S A T & Associates,
Chartered Accountants
Fir castration N or: 130701W

I

\

\. .
x

xi 1

f

Place : Mumbai
Date : June 26, 2024

Saker Agrawal
Partner
Membership Number: 159691
UDIN: 24159691 BKCQQO4210
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Annexure B to Independent Auditors' Report
Referred to in paragraph 2(f) under the heading "Report on Other Legal and Regulatory Requirements"
of our report of even date to the members of Maxgrow India Limited

Report on the Internal Financial Controls with reference to the aforesaid Standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

1. We were engaged to audit the internal financial controls over financial reporting with reference to the
Ind AS financial statements of Maxgrow India Limited ("the Company") as of March 31, 2021 in
conjunction with our audit of the Ind AS financial statements of the Company for the year ended on
that date.

Management's Responsibility for Internal Financial Controls

2. The Company's management and Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting with
reference to the Ind AS financial statements criteria established by the Company considering the
essential components of internal control stated in the "Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting" issued by the Institute of Chartered Accountants of India (lcAl).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls which were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the respective company's policies, the safeguarding of its assets,
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013 (hereinafter referred to as "the Act")

Auditors' Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
("the Guidance Note") and the Standards on Auditing as specified under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, and both
issued by the Institute of Chartered Accountants of India (lcAl). Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting with
reference to these financial statements was established and maintained and if such controls
operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting with reference to these financial statements and
their operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting with reference to
these financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

5. We do not believe and give our disclaimer of opinion that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Company's internal financial
controls system over financial reporting with reference to these financial statements.

Meaning of Internal Financial Controls Over Financial Reporting with Reference to these Financial
Statements

6. A Company's internal financial control over financial reporting with reference to these financial
statements is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles A Company's internal financial control over financial
reporting with reference to these financial statements includes those policies and procedures that:

i. pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company,
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Annexure B to Independent Auditors' Report
Referred to in paragraph 2(f) under the heading "Report on Other Legal and Regulatory Requirements"
of our report of even date to the members of Maxgrow India Limited

ii. provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company, and

iii. provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the Company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting with Reference to
these Financial Statements

7. Because of the inherent limitations of internal financial controls over financial reporting with reference
to these financial statements, including the possibility of collusion or improper management override
of controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting with reference
to these financial statements to future periods are subject to the risk that the internal financial control
over financial reporting with reference to these financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Basis for Disclaimer opinion

8. The ClRP was initiated against the company vide Order dated 04.06.2021 and thus the system of
internal financial Controls over financial reporting with regard to the Company were not made
available to us to enable us to determine if the Company has established adequate internal financial
controls over financial reporting and whether such internal financial controls were operating
effectively as at March 31, 2021. Since we have not been provided with risk control matrix, process
notes etc. we are unable to comment on it.

Disclaimer of Opinion

9. Because of the significance of the matter described in the Basis for Disclaimer Opinion paragraph
above, we are unable to obtain sufficient appropriate audit evidence to provide a basis for our
opinion whether the Company had adequate internal financial controls over financial reporting and
whether such internal financial controls were operating effectively as at March 31, 2021. Accordingly,
we do not express an opinion on the Company's internal financial controls over financial reporting.
We have considered the disclaimer reported above in determining the nature, timing, and extent of
audit tests applied in our audit of the Ind AS financial statements of the Company for the year ended
March 31, 2021, and the disclaimer has affected our opinion on the said Ind AS financial statements
of the Company, and we have issued a disclaimer of opinion on the lnd AS financial statements of
the Company.

For A S AT & Associates
Chartered Account
Form Re@§tration{Numb >130701VV

Place : Mumbai
Date : June 26, 2024

Saket Agrawal
Partner
Membership Number: 159691
UDIN: 24159691BKCQQO421 0
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.\l.\XGRO\\ INDIA l.mlrEu
(FORMERLY K.\O\\N AS IN.\NN.\ F.\SHlONS AND TRENDS Ll.\llllED)

BALANCE SHEET AS .\l .\L\RCII al, 2021
CIN: L8ll00)llll994FLC0760l8

l'xIti¢:uI;1rs
Nutcs.
No.

As At
March 31, 202 l

As At
March 31, 2020

.\s .M
.\I:\rcl1 31, 2019

ASSETS
I. Non-current Assets
(a) Properly, Plant and Equipment
(b) Financial Assets

(i) Investments

(ii) Trade Receivables
(iii) Loans
(iv) Others to be specified

(c) Deferred Tax Asset(Nct)
(d) Other non current assets
Total tun-current tssets
II. Current Assets
(a) Inventories
Tb) ilnancial Assets

(i)Cash and Cash Equivih.nls
(ii) BankBalance other tlnn (iii) above
(iii) Loans

(e) Current T:L< Assets (NU)
(d) Other current assets
Total current assets

J
4
pa

Tb
4c
4d

>
5a

ac

6

$.40,21.000
6,Z6, 15,519
9. is,so,osl
3.64.1 1,257

2.59.009

8,40,21,000

6.26,l5,*I9
12,79.07.581

5.11,257

.»,$6.974

2,55.96.000
6,26. I 5,519
6,86.32,725

5. I L257

2?.4927.S57 275.a.lLJ66 lS.77,P,#7,

2.26,2.»§ 56.022

1.-14.7I

* .) 330

.,760,.gj I

l9l.SSS
v -"q "07 " .ll. ,NU.1; I

I()r.L .\g5I:rs 27 81,51,091 27,60,37,5" l " ....55,38 * lI

EQUITY AND LIABILITIES

(\) Equity Slmr¢ capital

(b) Other Equity

Total Equip

LL\BlLlllES

I. Nun-current Liabilities

(a) Financial Liabililiss

(i) Borrowings

(ii) Trade Payables

(iii)Oth\.r Financial Ltabililias (Oll..r tlrnt those specified )

(iv) Deposits

(b) Provisions

(c) Deferred Tam liahiliti».s (Net)

(d) Oxhr non nnent Iiablllli=.s

Total nun curr||l liztbiiilits

II. Currml Li.\bililics

(1) linn\cill Liabiliti s

(i) Trade Pxyables

(b) Other cumnl IlilbliillLs

(c) Provisions

(d) Curran! Tax liabilities (Nu)

lulaI current listliililies

7a

7b

s

So

Sb

So

9

So

9

10

18.16.20,390

= . - 76.36

1S,l6,20.390
5.47.4' 593

1 U.66,20.»9U

1.!0."-.l I"
2 ;,,9?253 73 63.65 T83 llTo~L.U"

55,229
1,l)5. I 6.9 I S

Ls4.@() I

<5,229 3,80,20,279

3.00.0u.uOu

-we I.9"..6S3S I mu _ ) l I)

we 00138

" .. (>.?"0
1

I

t)-L6-L"l8
).07. 91

Js," ,48*)6.(:6.50') I

lOll.\L II()lII"l AND Ll.\BI LITIES 27,5 I ,54.092 27.60,87,521 1 _ =5.38,214

1"1l part olliI1mcitl souclmimls

For .\l.XXGROW INDI.\ LI.\IIIED

Tllc 1ccol11paIlyill., uotcs arc 311 inn.
.\s per our Report ote\1.11 dale
For A S A T & .Xssuclues ' 1

§.CI1a1ru: Icd .\co
FUN: 130701\\

OW 'am
CO
*
<
2Up10 rII1)Y

I

,
r

-~¢¢<@<- a
3 »J¢¢lo m/ 1*.W .

..,
*.

7 Lu lU 1

INc11\b:1di \id\" 5 1 mr
R 1JI\.Sc1l l;1l1\ ul()pcallIu11;

Rakesh Guda
fu.l)lLb nluiu. of! I

15969 I

"j>

-r J

"'6`o ACC 1;
- ,.-*"

C.\ Sakai .\'..11wml
I a1lIlcr
.\!\.mbcrslllw two.
Piac : .\l\lnb;li
Day.: 36 .un 7.1

I Ilc\:: .\Iulnbali
Dzllc: 761u11 74

It;:~. .\i1.1ll\: I
D 11 =.: 16 .hm "I
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M.\XGRO\\ INDI.\ LINIITEI)

(FORMERLY Kxowx AS INANN.-\ I-.\SIIIONS AND TRENDS LIMITED)

PROFIT .so LOSS sl.-ntnlsxr FOR TIIE YEAR ENDED ON .\IARCII 31. 2021

Sr.
\o

Particulars Notes Xo
Ye'l r Ended

March 31. *02 l

\c\r Laded

.\larch 31. 2020
I
II
III
xv

\
\I
\II
yu

IX
\

Xl

XII

Revenue from operations

Other Income

Total Revenue
Expenses:

Cost ofGoods/Services Sold

Employee Benefit Expenses

Financial Costs

Depreciation and Amortization Expenses

Other Expenses

Total Expenses
Profit/(loss) before exceptional items and tax

Exceptional Items

Profit/(loss) before tax

Tax expense

(1) Current tax

(2) Tax in respect ofearlier years

(2) Deferred tax

Pro(it (Loss) for the year

Other Comprehensive income

A (i) Items that will not be reclussilied to profit or loss

reclassified to profit or loss

B (i) Items that will be reclnssilied to profit or loss

(ii) Income tax relating to items that will be reclassified to profit or loss

Total Comprehensive Income for the period (Comprising

Prolit (Loss) and Other Comprehensive Income for the period)

Eumings per equity share:

(I) Basic

(2) Diluted

II

12

13

14

15

16

17

18

19

19

17,600

15,20,225

40.069

17,600 15,60,294

12,862

1, 12,575

8.60,693

15,20,225

83,130

22,051

1,27,965

10,82,726

9,256,130 28,36.097
(9.68.530) (12.75.803)

(9,68.530) (12 75.803)

3.915

(9,6S,53U) (12,79 718)

(9.68.530) (l".79.7lS)

(0.027)

(0.u27)

(U.U35)

(0.035)
The accompauving notes are an integral part ottimm"iul slvlcmcnts

As per our Rcpon ofevcn date

For A S A T & Associatesr
» _.

Chancrcd Acco

FRN: 130701

I R . r

For IVizlxgrozv India Limited

Q M

OW

CA Sdcct Azrawal

P3.\Ul€l

Membership No. : 15969 I

Place: Mumbai

Date: 26-Jun-24

Rakish Gudzl

Representative ofRP

Place: Mumbai

Date: 26~.1 un-24

Bcmbadi Vi . :.v
Rcprcscmalive of
Operational Creditor

Place: Mumbai

Datc: 26-Jun-24
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M.\XGRO\\ INDIA LIMITED

(FORMERLY KNO\\N AS INANNA FASIIIONS AND TRENDS LIMITED]

CASH FLOW SIA'IIE.\IEI\"I FOR THE YEAR ENDED xuncu31, 2021

Your Ended
.\Izllch 31, 2021

Ye\r Ended
.\larch 31, 2020

ill Cash Flow From Operating Activities :

Net Profit/(Loss) before tax

Adjustment for :

Depreciation & Impairment ofAssets

Interest/Dividend received

Fixed Asset written off

1 l7.575

1.-16.434

(9,68,530)

127965

(40.069)

(I2.75,803)

Operating Profit before Working Capital Changes

Adjustment for :
Change in Sundry Debtors

Change in Short term loan and Advances

Change in Other Current Assets

Changes in Advances & Deposits

Change in Trade Payables

Liability No Longer Required

Change in Other Non Current Assets

1,44,754

2.72.380

3,60.27,500
52.700

( l 7,600)

(3.59.00,000)

2,59.009

(7,09.521 )

(I ,44.754)

(80,492)

(5,92,74,856)
( l .36_020)

(34,429)

87.896

(I l.S7,907)

Cash Generated from Operations
Inlcrcst Paid

Direct Taxes paid

579.734

(l,29,7S7)

(3.9l 5)

(5.96.70,550)
(6.08.58457)

Net Cash From Operating Activities

121 Cash How From Investing Activities

Purchase of lnvcsuncms

Liability No Longer Required written back
Net Cash used ill Investing Activities

(1,29,787)

(2.SL75.000)

40.069

13.9 l 5)
(6,03.62,372)

(2,S3.S4.93l)

131 Cash Flow From Financing; Activities
Share capital increased

Share Application money pending allouncnl
Increase in security premium

Provision tor taxation

Borrowings (Net of repayments)

Net Cash Front Financing Activities
NET INCREASE/(DECREASE) IN CASH
ANI) CASH EQUI\ALE.\"IIS [A-i-B+CI

CASH AND CASH EQUIVALENTS AT

TI IE BEGINNING OF THE YEAR

CASII AND CASII EQLI\ALE.\"llS .\T
THE END OFTHE YEAR

7.50.00,000

(3,00,00.000)

4.50.00.000

(3S.5"5)

(3.79.65000)

(l,29.7S7)

3.56.0'>*

2,'6.23w'

For 1\1f\XGRO\\ INDIA LIMITED

5,19,99.475

(3.7".~L L628)

i
3.76.035 I

6.027

Q; ,w>{-
8 vas

%)

Place: Mumbai

Dale: 26-Jun-M

Rakesh Guda

Representative of RP
Dznei 26-Jun-"4

C13
Bcmbudi Vided

Rcprcscmalivc ofOpcralional Credifui '

Dale: "6-Jun-24

I
1
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AUDITORS CERTIFICATE

We have examined the attached Cash Flow Statement of MAXGROW INDIA LIMITED for the year ended March 31 20"1. The statement
has been prepared by the Company in accordance with the requirements of the IND AS 7 issued by The Institute of Chartered Accountants of
India and is based on and in a;.,reement with corresponding Profit & Loss Account and the Balance Sheet of the Company covered by our
report ofeven date to the members of the Company.

QS>

For A S A T & Associates
Chartered Ac
FRN: 130701 2.W.

fr\.'i
*.._`AI

E U;

. Hs .,- Q139691 0~\t,L0

CA Saket Agraval
Partner
Membership No.
Place; Mumbai
Date: 26-Jun-24
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\IAXGRO\Y INDI.-\ LIMITED

STATEMENT OF CIIANGES IN EQUITY FOR TIIE YEAR ENDED MARCH 31, 2021

A : Equity Share Capital (Equity shares 01 Rs. 10/- each issued, subscribed alld fully paid)

Particulars Numbers Amount in Rs.

Balance as at the April l, 2020
Cl1amu.s in cquitv share capital during the year 2020-2 l

3.63.24.078 18. 16,20.390

Balance IS :lt \[arch 31. 2021 363,24.078 IS 16.20.390

B Other Equity

(Amount In Rs. )

Puiticulars

Reserve md S urplua Total Other
EquitySecurities

Promi uIll

Reserve

Rctwincd

Earnings

Bnllncc 15 lt .\pril l , 2020 $.03,89,626 (2.56.44.233) 5,47,45,393
Total Comprehensive income for the year

Profit for the year
Other Comprehensive Income

(9,68,530) (9,68,530)

Balance is at .\larch 31, 2021 8,03,89,626 0 ,66, 12,763 5,37,76,863

The notes referred to above are an integral part ofthe linuncial statements.
As per our report ofthe even dale.

For A S A T & Associates , Q_
Charter ams
FRN: 15070 lW

For and on bchalfofllmc Board oIDireclors

QW

to »/<Z>Q-g¢1£Q¢3&£,
CA Sahel Aermval
Pannier

Membership No. : 159691

A> _
EDACL

Rakesh Guda
Representative otRl"

Bembadi Vidyasagar

Representative oIIOperai.ioua1 Creditor

Place: Mumbai

Dznc: 26-Jun-24
Place: Mumbai
Dane: 26-Jun-24

Place: Mumbai
Dale: 26-Jun-24
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Noll : 3 Properfv. Plant tool Equipment

Computer
Furniture S:

Fixture
Office

Equipment
Feta I

Gross carrying amount -is -it April l, 2019
Additions

Disposals
Transfers

L04,263 9,73,806 l 1,09,224 24,87.293

Gross carrying amount IS xt March 31, 2020 -1,0-1,263 9.73,806 I 109.224 24.81293
Additions
Amount Written off*
Transfers

4,04,263 9.71806 l I .09.224

Gross carrying, unmount as at March 31. 2021

Accumulated dcprcciition is at April l, 2019
Depreciation during the year
Disposals

Accumulated depreciation as at April l 2020
Depreciation/ Written offduring the year
Disposals

Accumulated dcprcciition is at April 1, 2021

Net carrying amount as 'it March 31, 2019

Net carrying tmount is it .\larch 31, 2020
Net carrying, tnlount is lt March 3t, 2021

3.77,570
6,480

6,68,986

l,064S7

10.53,763

14,998

2 l ,00.3 19
l27,965

3,84,050 175,473 l0,6S,76 1 22,223,284

(3,84,050) (7,75,473) (10,68,761) (22,2&284)

26,693
20,213

3,04,820
1,983.33

55.46 I
40.463

3.86.974
259,009

k Mcffrcrgwzzezh' has \wrHeH ojf!/rejF.\ed £T.S.5¢?f 1/3 nojimai cr.'».sf3! ll(!.'i.fblflléf])]?lb!CCl/IJ c/1n:ng f}h:j:.r(:¢i as.scr \wijic(:.:wr Chu36 bl ffh
.lfcurcggeureuf. Frzrrlzer, records ofjixecl czsseis lLC!L HO! n\c.'ilc:bfe wife: MI/I as aha company was zutJcr CIRP.
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MAXGROW INDI.-\ LIMITED
(FORMERLYKN()WNAS IAHAUNH FASHIONSANI) TRENDSLIJIITED)

Notes Forming part of the Balance Sheet as at March 31. 202]

Note : 4 Financial assets

Note : 4(¢I'I ll1ve5In1el1ls

Particulars
As Al

,\1xrch 31. °o21
As At

March 31. 2020
AS Al

March 31. "0I 9
Equity Invcstmults at FYOCI
Unquoted ( Refer Note No. 23 )
- Techno Point Merchanlile Co. Pa Ltd
- Rad ha Madhav Research 8; Trade Pvt Ltd
-Worldwide Industries FZE

4, l 5,00,000
1 ,40,96.000
2.84.25000

4, I 5,00,000
1,40,96.000
28-L25.000

4,15,00,000
I ,40.96.000

lotnI (cquitv instrumults 8.40.21 .000 8540.2 I .000 5.55.96.000
Less : Provision for diminution in the value of in estment

Total Noncurrent Investments

. I- I
I

S,40,2l .000 5.55.96.000&40.2 l .000

Note . 4(bl Trade receivables

Particulars
As At

March 3 I. 202 I
As A!

March 31. 2020
AsAl

March 31. 2019
Trade receivables (Refer Note No. 22 )
Receivable from related parties
Less: Expected Credit loss (Refer Note No. 22)

6,26,15,519 6,26,15,519 6,26.15,519

Total receivables 6.26,15 519 6,26,155196,26,15 519
Current position
Non-Current Position 6.26. I 5.5 19 6."6. 15.5 I96.26.IS.519 y

Brelk up of sccu ritv dotlils
.*\S /\[

1\l1rch .1 I, 202]
As AI

March 3 I. 2020
.\s Al

:\Iirch >l "'0l 9
Secured, considered good
Unsecured, considered good
Doubtful

6,26,15,5 19 6."6. l 5,5 19 626. I55 ll)

Iot;I l (5.1>(3, l 5319 (u. I 5.5 196'u6 l 5.51 J »
Less. Expected Credit loss (Refer Nmc No. 21 )
,Tutnl trulc rucuivnblcs 6.26.15.519 626,15 so 6.20.15519

Nora: 4 (c) Loans

Particulars
As As

t\Ilrch J 1. 202 l
As Al

March 31. 2020
As AI

March 31. 2019
Non-currult
Other Deposits (Refer Note No. 22)
Inter Corporate Loan (Refer Note No. 22)
Other Loans (Retler Note No, 22)

$9.72,500
5,3-1.67,725
" .94.39 856

9.84L67,725
2.9439.856

6 66 3° 725
"0.G0 000

Total nun-currumt loans and Elden"lllcos 9,lS.S0,0Sl 12.79.07.581 6.86.32,725
Current
Advances to suppliers
Advuncs to stiff

1,-$4.754 |
Tolnl curruit loans lloyd Zld\£lllccs 1,-14,75-1

Total in 9.18.80,081 I 2.80.52,335 6.86,32,7>.;

Loan to inter company includes a sum ofRs. 2,55,40,000 (F.Y. 20lS-19 Nil and F Y. 2019-20 Rs. 2.55.-10,000) outsntlmas from '1 CoIl\pi1Il\ in
which the erstwhile director was interested.

Note : 4 (dl Other financial assets

P;.rticulars As At
l\ 'arch 3 I. 202 I

As Al
March 31. 2020

National Saving Certilicalc (lu.ller Note Na. 22)
MAT Credit entitlement
Share application money pending allotment (Refer Note No. 2" )

63,514
4,47,743

3.59.00.000

03,514
4.41743

63.5 IN
-L47743

Total other lin1nci\l lsscts 3,6-1.1 I.Zs'7 5.1 L257 5.1 1.257

As Al
March 31. 2019

.i
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Share application nlonev pending allotment in the following companies I
As Al

1\1urch 31. 2021
As At

March 3 I. 2020
As Al

March 31. 2019
Sainath Herbal Care Marketing Privltt. Limited
Swastik Legal Consultants Private Limited

3,20,00,000
39.00.000

320,00.000
39.00.000

3.20.00.000
39.00,000

Note: 5 fn) Cash am/ c115/I &'(lllflII[£'IIf.Y

Particulars As At
March 31. 202 l

As Al
March J 1. 2020

As Al
1\Iarch JI, 2019

Balance with banks
in current accounts

(Of which Rs. 80,873/- (P.Y, $0873/-) are earmarked for
payment of unpaid dividend)
-in EEFC accounts

Deposits with maturity of less than three months
Cash inhand

2,26,235 3,51 ,597

4,425

3,75,99,426

4,425
l0t;1l cish md cash equivalents 2,26,235 3.56.022 3.76.03851

Note : 6 Ulher current assets

Particulars As Al
March 31. 202I

As At
March 3 I. 2020

As At
March 31. 2019

GST input Credit Available 2.72,330 I.9l.SSS
Total other current q55Q{5 2.'/2.380 1.91.8053

Total Filrlncixl Assets As At
March 3 I, 202 l

As Al
March 31. 2020

As Al
.\Ilrch 3 I. "019

N011 Current Assets 27 49 )7 857 I&73.~<.<u1"7.50.55.)57 I
Current Assets 2 "6 235 37c>u3.8<15.00776 i

Note : 7 Ellllill allure Lulita! mul other e'(I11i1
Nole : 7(Ni Etui/v share can/:itz/I
Authoriscd c\pit1l Number of shares Amu umI
Equity shlrLs of Rs.S/- eIch
As at March 31, 2019
lncn.ase during lx. vclr
As :lt .\larch 31, 2020
lncreuse during 1h1. year
As at March 31, 202 l

4,00,00.000

4,00,00,000

40000.000

20.00,00,000

°0 00.00.000

20.00.00.000

Paid up she\rc capital Number of slxxrcs Amount
Equity slrlr<.s of Rs.5/- ouch I
As at March 31, 2019 l 0.66."0,390213.2-1.078 I
Issued during the year
Exercise of'options - proceeds received
Right issue

I ,50.00.000 /.50,00.000

As it March 31, 2020 ls` l6"03903.b3."~L078
Issued during the year
Exercise ofoptions - proceeds received
Right issue
As at \larch 31, 202 l IS. I 6.203903.63.24.078 I

The company has allotted 60,05,000 equity shares as bonus in the ratio of 1:1 in the year 2009 by capitalisulioii of security premium and
thereafter in pursuance to the order of Bombay High Court dated 25/06/2010 has reduced the share capital from Rs 12 0] Crorc divided i1l1O
12010000 equity shares of Rs 10 each to Rs 1.201 Cror¢ divided into 1201000 equity shares ofRs 10 each without payment of caneellcd value o1
the said shares to the shareholders of the company.

The company allotted 8,00,000 equity shares of Rs 10 each at a premium of Rs 10 in exercise of right ofthe uarrant holder in [he year 2013 and
thereafter spilued the shares lo face value otlRs 5 each by issuing 10662039 equiv shares no the existing shareholders

The Company has allotted 1,50,00.000 equity shares of Rs 5 each al a premium otis 3 per share in FY 2019-20 in exercise oil the conversion of
the share warrants issued during previous years. However, Company application fOr listing of shares arising out of conversion of warrants is
pending with the stock exchange and marked for re-submission.
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Terms / rights attached to equity shares

l. The company has only one class otequity shares having par value otRs.5 (Previous year Rs.5/-) per share which rank partpassu in all respects
including voting rights and entitlement to dividend

2, In the event of liquidation, each share carry equal rights and will be entitled to receive equal amount per share out of the lclTl21llllIlg amount
available with the Company after making preferential payments.

Shares of the company held by holding/ultimate holding
company

As At
March 3 l , 202 l

As At
March 31, 2020

As At
March 31. 2019

Not Applicable

Reconciliation ofnuntber of shares outstanding at the beginning and at the end of the reporting period

II IAsAt
March 3l 2020

As As
March 31 2019

As At
March 3 l, 202l

No. ofsharcs at the beginning of the year 3,63,2-1,078 2, 13,214,078 2,1324.078
Add: shares issued during the year 1 .50.00,000
No. of shares at the end of the year 3.63.2-1,078 3.63.24.078 2,l3.24078

Details olshz\rel\olders holdin! more than 5% shares ill the commmv

As At
March 31 "02I

.As rel
March J I 2020

As AL
.\larch ? I. .2019

Late Rahul Sarah No. otSh;1res

% of Holding

l.S4.59,5S6

50.82%

l,h-L59,SS6

50 8"%

3-Lg7.798

16 12%

Since the updated list of shareholders could not be obtained from the Registrar & Share Transfer Agent, the list ollshareholders has been prepared
based on the information available ind certified b\ the manigement olthe company.

We lmc been given lo \inderstind that subsequent to the demise of Mr. Rahel Sarah, his will Rossini Rahel 5uriT is the only benelieiul owner of

. llowever, the tr"insller of the shares in the rtme of Roshni Rahel SartTin the1,8i.59,586 shares IS hold by Rahul Saral"tt tlw. time of his demise
records of Registrar & Transler Agent is still pending.

Subsequent to demise ofll\lr. Rahel Sarah, l,Sl.59 $86 shares that were held in his name have been trdiislhrred to his will Mrs Roshni S;trllon
the basis olletter el probate. The process of said transfer is still pending.

As per records of the company, including its register of shareholders/ members and other declarations received loom shareholders regarding
beneficial interest, the above shareholding represents both legal and beneficial ownerships olshares.

(a) The Company does not have any holding company.

(b) There are no shares reserved for issue under options arid contracts/commitments Tor sale otshares/disinvestments.

(c) There are no unpaid calls from any director 'tnd otlicer

Note . 7 (be Reserve um/Sllfl)/IIs

LYIGILII J I . .i\'.:.U

Particulars As AI
March 31, 202 I

AsAt
re .1 *r f\ I

I

.»\s .-\1
\lIf\$l1 3 l. 70 I 9

_>.53 89 6"6
Securities premium reserve
Rdained earnings

8,03,89.626
(2.66.l2.'/63

3,03 89 6"6
(2.56.44233

T0lul 5.37,76,863 5,47..15.393 I 1.10.25.1 12

V,-+.J.o+.J1D}

Note : 7 lb) (i) Seeurifies premium reserve

Particulars As At
March 3 l. 202 I

Opening Balance
Share issued at premium

3.03,89,626 3,53.89,626
4.50.00.000

3.5339.626

Closing balance 8.03,89,626 9,03,89,626 3,53.89.626

As At
March 31, 2020

/\S Al
March 31. 2019

C}E
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Note . 7(h!I (ii) Reminull Earnings

Particulars As At
March 31 207 1

.-\s As
.\larch .>I. 2020

As Al
March 31. 2019

Opening balance
Addi Profit/(Loss) for the year
Items of other Comprehensive income

(256,4-L233)
(9.68,530)

(2.=l3.64.5 I5)
(l2.79,7 I 8)

(2.4-1.38.096)
73.581

Closing bzihnce 2,66.l2.'/63 (256,14,233 (2,-$3.64.5 15

Nature and nurpose ofReserves
Security Premium'

This reserve represents the premium on issue of equity shares and can be utilised in accordance with the provisions of the Companies Act, 2013

Retained Earnings
Retained earnings represents the cumulative profits/losses ofthe Company.

rate 8: FinancialLiabilirics
Note : 8 in) Non-currenl borrowings

Particulars As Al
March 31, 202 I

As Al
March J I. 2020

As At
March 3 l. 2019

Secured
Unsecured 55.229 55 *29 3S0,20.229
Total non-current borrowings 5',229 55,229 I 3.80.20,229

Note : S (11 ) Trude lmvrlble

Particulars As r\[
March 3 I. 202 I

As Al
March 3 I . 2020

As Al
Ivlarch 31 "0 I 9

Micro. Small and Medium Enterprises*
Trade payable (Refer Note No. 22 ) 3.95, I69l S _>9-L6-L2 I8 3.96,00,238
Total Trade provable 3,95,16.918 3.94.6-L218 3.96.0U,238-
Noncurruxl
Current

3,95. I 6,9lS
391.612 I 8 3 96 OU us

a The amount due to Micro & Small Enterprises as defined in the "The Micro, Small and iiledium Emcrpriscs Dcvclopmcm Acl, "006" has been
provided by the Management.

Total Fin1nci;1 l Liabililics I
Non Cmrult Lizlbilitiuz 3,95 72.147 13.80.20 22955929
Current Li;1b:lifics 3,9!,G4,213 |- 3.96,00,238

lvlll(I : 8 (c) Other Filmneiul 1.iubilili<'s

Particulars As AI
March .>l. "02 I

.\s At
March nl "U*0

:\S AS
.\larch 3 l. "UIQ

Nun-current
Derivatives not designated -is hedges
Share. Warrxms- Applicuion Money 3.00.00,000
Total other non-curr¢.nt finlncill liubilitics 3.00.00.000
Current
Current maturities of long lam debi
IHIULSI accrued
Capital creditors
Dcriv~\tiw..s designwtcd as hedges
Foreign exchange tbrward contracts
Deriwltivcs not designated as hcdvcs
Total other currunt LinmciuI Iiahililies

Nora 9: Other liabilities

Particulars As Al
I\hrcl1 31. 2021

As At
»\larch 31. 2020

.-\s At
Mucll 31. 2019

I
I

Other Labilitics
Statutory tax pavabl¢s (Reft.r Note No. 24 ) I.S-L69 I

l7.ooo
L84.69 I " 36.720

Totil other liabilities 1,8-1.691 2.36,7202,oz,*91 I
Non-currcm
Current

l .S4.69I

* =(».7"ujl)1"J9l

I
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Note . 10 Provisions

Farticulars
.=\s .u

March 31. 202 I
/\S AI

.\l;irch 31. 2020
,~\S .Xl

March _>l. "01 9
Current
Non current

35.525

Total 35.525

Ibero
Le I I.. R

e"eIIIFu F
rUI71 0

he
r(1li0

11S

Particulars
Year Ended

March .>l. 202 I
Year Ended

March 31. 2020
Sale of products 15 "0""5

Total ruuluc from continuing opcrwtions 15,203.25

Note 12: Ol/:er income

Particulars
Year Ended

Mw1 uh _> 1 . 202 I
Year Ended

¢\I.uch no "026
Interest income
Liabilities no Ionizer required "Titten back l 7.600

40,069

Total other income 17.600 40,069

Note 13: C05I 0fGoorls/Services Sold

Particulars
Year Ended

March 31. 2021
Year Ended

March SL 2020

Stock as the beginning of the year
Add: Purchases ofGood Services
Stock an the closing ofthe )r.1r

15.20 *25

Cost of Goods/Senices Sold 15.20.225

Note I4: Enwloree belle/if expense

Particulars
Year Ended

March 3] 202 I
Year Ended

March 3 I . 2020
Salaries. wag»s md bonus 83.130
Total exnplovcc bcnclit expense 83,130

Nora : 15 Finruzce co5f5

Paniculurs
Year Ended

Nhrch 3 l 202 l
Year I;nded

March SI °0°u

Bank Cl1li"lLS 1'7.862 22.05 l
Total 12,862 22,05 I

Note 16: DEl)fdci(llioll mul amortization exnuuses

Particulars
Year Ended

\I"1rch 31. "OZ I
\ Ur Indcd

March 3 l. 2020
Depreciation ofpropcm. plant and cquipmuu* I.I2575 I275965
Total dcprurintion md unorlisIrion LxpcusL l,l2.875 127,965
k 771e ;lf(llI(lg€lI1€llI /ms xrrilrelz oft/Iejixea' c/xscl ¢/uring I/1€\€(I1. Depicciuliozz wasprovided by Ile ,llamlgeflzefzl
till qzzarlcr ended Dec-2020and accorz/i/1g[y HO c/zanges ure done llele\rill1.

Note 17: Other £'.YIlL'I1.\€.S

Particulars
Year Ended

March 3 l. 202 l
Year Ended

March 3 I. 2020
Auditor's Remuneration
Legal & Professional Fee
Listing & other Fees
Fixed Asset "risen off
input GST written off
Office Expenses
Telephone & Mobile Expenses
Penalty Charges
Registrar & Transfer Fees
Printing & Stationary
Misc. Expenses
Brokerage
Director fees
GST Expenses

1 1 $,000
3.19.454

1,46,434
2.72.380

-L-125

l,so,ooo

2..>§.200
4,30.540

4.030
$00

62.080
6.000

-r I .578
35.938
14,000
$0.000
4.860

Tulul 8,60,693 10,82,726
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Prlrmanf Io Aurlitc/r.y.

Year Ended
March 3 l, 202 l

Year Ended
March 31 , 2020

Audit Fees
Other Matter

I ,00.000 l .50.000

Note 18: Income My avnenxes

Particulars Year Ended
March 31. 202 l

Year Ended
March 31. 2020

(a) IIICOIIIC t\x QXPCKISLS
Current Tax
Current tax on profits for the year
Adjustment for current tax of prior period 3.915
Total 3,915
Deferred lan
Decrease (increase) in deferred lax ascts
(Decrease) increase in deferred tax liabilities
Total deferred lax expenses / (benefit)
Income lax expenses is attributable to
Profit from continuing operations
Profit from discontinued operations

1
1 i 1

Note 19: Earning Per sl:/:re

Particulars For ilk. year ended
March 31, 202 l

For the our ended
March 31. 2020

Frotllt attributable to Equity shareholders (Rs,) (9,68,530) (l 2.79.7IS)
Weighted average number of equity shars
oulstzmdine during the year (Nos.) 3.63,24073 3.63.24,078

Basic and diluted earning br lllL. war (Rs.3 (0,027 ) (0035)
Vance vllue per Share (Rs ) 5 5
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Note 20 : Company under implementation as per CIRI'

The Hon'ble National Company LawTribunal, Mumbai ("NCLI"') by an order dated 04th June. 2021 admitted the Corporate
Insolvency Resolution Frocess ("CIRP") application filed by operational creditor and Mr. Mavank Jain (Registration No.
IBBI/IPA-001/IP-P01055/20]7-2018/11748) had been appointed as Resolution Professional ("RP") tor the Company wide
order dated July 06, 2021 to conduct CIRP ofMAXGRO\\' INDIA LIMITED. Thereafter, the process under CIRP were
conducted in accordance with the CIRP Regulations and Resolution Plan was approved on 24th January 2022 in the COC
meeting. The necessary Resolution Plan was filed with the Adjudicating Authority on 28th February 2022 and the same was
approved by NCLT 011 06th December 2023. As per the Resolution plan, Interim Monitoring Agency (IMA) was constituted
for the supervision, implementation of the Resolution Plan, day-to-day operations and management of the Company from the
approval of the Resolution plan until the Closing date. The new management i.e. Resolution applicant will take control of the
board and Management after the closing date.

Closing dale is the date falling OI] the l5th Business day alter all the conditions set out in the Resolution plan arc liillillcd to
the satisfaction ofNew Management.

Note 21 : Going Concern

Since the resolution plan ofthe company was approved by Hon'ble NCLT, Mumbai 011 06th December 2023. the Iinancial
statement are continued to be prepared on going concern basis.

Note 22 : Claims against the Company and Long outstanding unconfirmed trade receivables, loans and advances and other
financial assets( in response to disclaimer ill audit report)

The book balances appearing in the tinancinl statement will be re-casted upon successflul implementation of resolution plan
i.c. on or after the closing date as provided in Note No. 20. Pending the control of new Management. no accounting impact in
the books oflaccounls has been recognised in respect ofexccss or short claims or non-receipts ofclaims Igor creditors. Further.
110 expected credit loss has been made in the books of account with respect to receivables. and no provision has been made
br loans and advances and other financial assets as the same shall be evaluated by the new management post the closing date.

Note 23 : Investment

The IMA is not having all the records pertaining lo the invcsunent made by the old Managenicnt and accordingly invesunents
appearing in Note 4(a) of the financial statements are carried at cost. New management will evaluate the possibilities of
rccoveratbility ofexisting investments after the closing date and accordingly investment shall be recorded at their lair \ glues.

Note 24 : Statutory Liability

Statutory Liabilities shall be adjusted / settled in accordance with the approved Resolution plan by NCLT 0:1 or alter the
closing date.

Note 25 : Capital Munagcxuent

For the purpose of the Company's capital management. capital includes issued equity share capital. securities premium and all
other reserves attributable lo the equity holders ofthe Company. The primary objective of the Companvs capital management
is to maximise the value ofthe share and lo reduce the cost of eapital. The Company manages its capital structure and makes
adjustments in light olehaltges in economic conditions and the requirements of the financial covenants. lo maintain or adjust
the capital structure. the Company can adjust the dividend payment to shareholders. issue new shares. etc. The Company
monitors capital using a gearing ratio, which is net debt divided by total equity. The Company includes within net debt.
interest bearing loans and borrowings, less cash and cash equivalents
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A) Nct Debts
Borrowings ( Current & Non Current)
Cash and cash equivalents

B) Capital
Equity share capital
Other Equity

Particulars
For the our

ended
March 31, 2021

For the )c\r
ended

.\Iarcll 31, 2020

55,229.00
(2,26,235)

55,229.00
(3,56,022)

(I,'/1,006 (3,00,793

lS.l6.20,390
5.37,76,863

18. l620.390
5.47,45.393

Net Debt -(~\)

I Net Capital -(BI 23,53,97,253 I 2.3.03.05.783 I

Gearing Ratio (Net Debt / Capital) i.e. (A / B) (0.07) (0.13

Note 26 : Contingent Liabilities not Provided fur:
There is a contingent liabilities of Rs. 32.51.740/- as on dale. Dctails of the same are riven below:

Contingent Liability
For the your

ended
.\larch 31, 2021

For the year
ended

\Izlrch 31 2020
Penalty by BSE 32.5 1740
Penalty by JCCI 5.134.523 5.3-L523
Sales Tux Assessment 6.47.57 l 6.47.57 l

/Yore J Demils repo/led as above are prepaIed by I/ze I11mm.ge/112/11 off/Je conlpzz/1.1.

Note 27 : Segment Information:

The Company has only Iinance income. Accordingly, the Company does not have sepurzne reporluhle business segment for
Lhc quarter and year ended March 3 I. 202 I .

Note 28 : Related Party Disclosure
a. Details of Related Parties

J

Description ofRclltionship Names ofRcl:ted Partics

Key Management Personnel (KMP)

Whole Time Director
Director
Director

Company iii which KMP / Relatives of
KMP can exercise significant influence
l) Unnao Trading Private Limited

l) Rossini Rahel Saraf
2) Gila Devi Agarwal
3) Amir Kumar Singh

l) Unnao Trading Private Limited

\Otes'
l) The list ofrelated parties above has been limited to entities with which transactions have taken place during the year.
2) Related party transactions have been disclosed till the time the relationship existed.
3) Details above are reported by the Management ofthe company,

A*

I
£
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b. Details of Related Party transactions during the year ended March 31, 2021

(Amount in Rs.)

Directors Remuneration and Salary

Salary to Key Management Personnel (K.\IP)

Loan 'Izll{cn:

l'articul:us
For the Year

Ended
.\lurch 31, 2021

For the Year Ended

.\larch 31, 2020

Loan Given

c. Closing Balances of the Related Parties
(Amount in Rs.)

Particulars Bzllunccs IS lt
Marcll 31, 202 l

For the \cxr Ended
'I;x"ch 31, 2070

Loan Given to :
Unnuo Trading Private Limited 2.55.40.000 2.55.-10.000

255,-80,000 2.55,-10,000

Note 29 : Expenditure 0:1 Colpol':\te Social Respr.:xsibil.=y:
Corporate Social Responsibililv i.; not upp!i:a.ble to the Cumpamv as per the Iimil brescribcd by the Companies Act. 70 IN.

Note 30: Si;;n.ug ul Fizlnucizlls

ollColnpanies .\ct. 2013. tinaneiaf statement would he signed in the either:As per the provisions ollSection 134
Chairperson olllhe company or By an two D'.et'tors of the company, one ohvlxich should be in hlananing Director.
However, Pursuant to the NCLT order. the puers ofthe BonrJ of Directors stand suspended and are exercisable be lr\l.'\.
Thus, the Financial statements have been signed by Mr. Rakesh Guda ( Representative olResolution Applicant and Mr.
Bembudi Vidyasagar ( Representative of ldentrlied Operational Creditors) confirming truthlhlness, lainress. accuracy and
completeness of the financial results.

Note 31 : Previous Years' Figures:

The financial statements have been prepared in accordance with the Companies (Indian Accounting Standards) Rules. 2015
(Ind-AS) prescribed under Section 133 ollthe Companies Act, 2013 and other recognised accounting practices and polices to
the extent applicable. The previous period's ligules have been regrouped or rearranged wherever necessary.

The Notes referred are in integral part of lhcsc linunciul slatcmcnLs

For A S A T & Associates
Charlf>t;d Accomm ,/"

Q PsFRO\ 130701\1
\

For and on bchuifoflhc Board otlDireclors ow

CA Suket Agrawal
Partner
Membership No. : 15969 I

PFD ACCO

69-w
Rakesh Gudu
Rcpr».-s.:nluiivc of' PP

035:B =Vdafgagag
Bcmbadi Vidyasagar
Rcpresenluli ve ofOperational Creditor

Place: Mumbai
Dale: 26-Jun-24

Balzac : Mumbai
Dale: 26-Jun-U4

Place: Mulnbui
Date: 26-Jun-24
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MAXGROW INDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2021

Note 1: Company Overview
Maxgrow India Limited (Formerly known as lnanna Fashion and Trends Limited) ("the Company) is a public
limited company incorporated in India with its registered office in Mumbai, Maharashtra, India. The Company
is engaged in the business of supplying, trading, dealing in any manner whatsoever in all type of goods
including business of ironmasters, steel makers, steel converters, ferrous and non-ferrous metals. The
Company is listed on the Bombay Stock Exchange (BSE). The financial statement for the year ended March
31,2021 were approved by the Interim Monitoring Agency (IMA) and authorized for issue on 26-Jun-24.

Corporate Insolvency Resolution Process (CIRP) was initiated against the company and in view of the same,
Board had been suspended and these powers were vested with Mr. Mayank Jain, in the capacity as the
Resolution Professional ("Rp") from June 04,2021 as per the Provisions of the code. Thereafter, on approval

by Hon'ble NCLT, Mumbai on December 06, 2023, Interim Monitoring Agency (IMA) wasof Resolution Plan
constituted for the supervision, implementation of the Resolution Plan, day-to-day operations and
management of the Company.

Material information for events occurred in the company as on date:

1 . The new management je. Resolution applicant will take control of the board and Management after
the closing date. Closing date is the date falling on the 15th Business day after all the conditions set
out in the Resolution plan are fulfilled to the satisfaction of New Management,

2. During CIRP process, company has defaulted in submission of past quarterly results, half yearly and
annual audited financial results of the company to stock exchanges and defaulted in all applicable
Acts, Rules Regulations, Guidelines, Standards and provisions of Companies Act, 2013 for filling,
conducting, submission and records maintenances etc.

3. The Company is in the process of taking necessary approvals wherever required for successful!
implementation of the approved Resolution plan.

Note 2 : Summary of Significant Accounting Policies
A. Basis of preparation of financial statements

(5) Statement of Compliance

..=m hCCOdflllNQ Standardsprepared in accordance w.th innhave bienThese financial statements
sis except for certain financial("Ind-AS") under the historical cost convention on the accrual be

instruments which are measured at fair values, the provisions of the Companies Act , 2013 (Ac[') (to
the extent notified) and guidelines issued by the Securities held Exchange Bcard of India (SEBI). The
Ind-AS are prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment

notes of accounts,Rules, 2016 except Non compliances of IND AS reported in other paras of the
main independent audit report in Basis for Disclaimer of opinion and as reported in notes of financial
statements.

applied except where a newly issued accountingAccounting policies have been consistently
standard is initially adopted or as revision lo an existing accounting standard requires a change in the
accounting policy hitherto in u='e.

(ii) Basis of Measuremcni

The financial statements haife been prepared on historical frost basis except the following:

•

.

certain financial assets and liabilities (including derivative instrumeiits) are measured at fair value,
assets held for sale- measured at fair value less cost to sell,
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defined benefit plans- plan assets measured at fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date,

(iii) Current versus non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/ non-current
classification. An asset is treated as current when it is expected to be realised or intended to be sold
or consumed in normal operating cycle, held primarily for the purpose of trading, expected to be
realised within twelve months after the reporting period and cash or cash equivalent unless restricted
from being exchanged or used to settle a liability for at least twelve months after the reporting period.
All other assets are classified as non-current.

A liability iS current when it is expected to be settled in normal operating cycle, it is held primarily for
the purpose of trading, it is due to be settled within twelve months after the reporting period and
there is no unconditional right to defer the settlement of the liability for at least twelve months after
the reporting period. The Company classifies all other liabilities as non-current.

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

The operating cycle is the time between the acquisition of assets for processing and their realisation
in cash and cash equivalents. The Company has identified twelve months as its operating cycle.

(iv) The functional currency of the Company is the Indian Rupee. These financial statements are
presented in Indian Rupees and all values are rounded to the nearest Rupees, except when
otherwise stated.

H. Use of Estimates:

The preparation of the financial statements in conformity with Ind-AS requires management [O make
estimates, judgments and assumptions These estimates, judgments and assumptions affect the
application of accounting policies and the reported amounts of assets and liabilities, the disclosures
of contingent assets and liabilities at the date of the financial statements and reported amounts of
revenues and expenses during the period. Application of accounting policies that require critical
accounting estimates involving complex and subjective judgments and the use of assumptions in
these financial statements have been disclosed in note c below. Accounting estimates could change
from period to period. Actual results could differ from those estimates. Appropriate changes in
estimates are made as management becomes aware of changes in c.rcumstances surrounding the
estimates. Changes in estimates are reflected in the financial statements in the period in which
changes are made and, if material, their effects are dsclOsed lil the notes to the financial
statements.

C. Critical Accounting Estimexics

(i) Income Taxes

The Company's tax jurisdiction is India. Significant judgements are involved in determining the
provision for income taxes, including amount expected to be paid/ recovered for uncertain tax
positions.

(ii) Property, Plant and Equipment

Property, plant and equipment represent a significant proportion of the asset base of the Company.
The charge in respect of periodic depreciation is derived after determining an estimate of an asset's
expected useful life and the ezxpe.cted residual value at the end of its life. The useful lives and
residual values of Compare=,/'s assets are .
acquired and reviewed periodically, including at each financial year end. The lives are based on

determined by m'anagement at the time the asset is
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historical experience with similar assets as well as anticipation of future events, which may impact
their life, such as changes in technology,

(iii) Fair Value Measurement of Financial Instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot
be measured based on quoted prices in active markets, their fair value is measured using valuation
techniques. The inputs to these models are taken from observable markets where possible, but
where this is not feasible, a degree of judgement is required in establishing fair values. Judgements
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in
assumptions about these factors could affect the reported fair value of financial instruments.

D. Property, Plant and Equipment:

An items of property, plant and equipment are stated in the Balance Sheet at cost historical less
accumulated depreciation and accumulated impairment losses, if any. Such cost includes the cost of
replacing part of the plant and equipment and borrowing costs if the recognition criteria are met. All
other repair and maintenance costs are recognised in profit or loss as incurred.

Properties in the course of construction for production, supply or adminisIrative purposes are carried
at cost, less any recognized impairment loss. Cost includes professional fees and, for qualifying
assets, borrowing costs capitalized in accordance with the Companyls accounting policy. Such
properties are classified to the appropriate categories of property, plant and equipment when
completed and ready for intended use. Depreciation of these assets, on the same basis as other
property assets, commences when the assets are ready for their intended use.

Subsequent to recognition, property, plant and equipment (excluding freehold land) are measured at
cost less accumulated depreciation arid accumulated impairment losses. When significant parts of
property, plant and equipment are required to be replaced in intervals, the Company recognizes
such parts as individual assets with specific useful lives and depreciation respectively. Likewise,
when a major inspection is performed, its cost is recognized in the carrying amount of the plant and
equipment as a replacement cost only if the recognition criteria are satisfied. Alf other repair and
maintenance costs are recognized in the Statement of Profit and Loss as incurred.

Depreciation is recognised so as to write off the cost of assets (other than freehold land and land
using the straight- line methoddevelopments) less their residual values over the useful lives,

("SLM"). Management believes that the useful lives of the assets reflect the periods over which these
assets are expected to be used, which are es follows:

Description of .as
Computers and Printers *nclu;Iilzg Cosiipuivr Peripherals

I (including server and networking)

II - j . --€
| CataSlabf v.,io.,;...iI =»ILJu

1 v
J 6 cara

I
I IOffice Equipments 5 years
i IO yearsFurniture and Fixtures

Depreciation on additions/ deletions to fixed assets is calculated pro-rata from/ up to the date of such
additions/ deletions.

Assets individually costing less than Rs. 5,000 are fully depreciated in the year of acquisition.

.

The carrying values of property, plant and equipment are reviewed for impairment when events or
recoverable. The residualchanges in circumstances indicate that the carrying value may not be

values, useful life and depreciation me'hod are reviewed at each financial year-end to ensure that
the amount, method and period of depreciation are consistent with previous estimates and the
expected pattern of consumption of the future economic benefits embodied _in the items of property,
plant and equipment. 1 .

.

AU item Qf property, plant and eqL:iIJ|1ie|'it is derecognised ubon dispQ§aI.or '..I1Q.:QI no future economic
arising onil»¢._g;ol1tlnued use.of the asset. Any gtir\ or lossE!lj$d f_|Qillbenefits are e)g,uected LQ

.
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disposal or retirement of an item of property, plant and equipment is determined as the difference
between sale proceeds and the carrying amount of the asset and is recognised in profit or loss,

E. Impairment of Non-Financial Assets

Assessment is done at each Balance Sheet date as to whether there is any indication that an asset
(tangible and intangible) may be impaired. For the purpose of assessing impairment the smallest
identifiable group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows from other assets or groups of assets, is considered as a cash
generating unit. If any such indication exists, an estimate of the recoverable amount of the asset/
cash generating unit is made. Assets whose carrying value exceeds their recoverable amount are
written down to the recoverable amount. An impairment loss is recognized in the profit or loss.
Recoverable amount is higher of an asset's or cash generating unit's net selling price and its value in
use. Value in use is the present val.ue of estimated future cash flows expected to arise from the
continuing use of an asset and from its disposal at the end of its useful life. Assessment is also done
at each Balance Sheet date as to whether there is any indication that an impairment loss recognised
for an asset in prior accounting periods may no longer exist or may have decreased. A reversal of an
impairment loss is recognised immediately in profit or loss.

F. Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. Financial Instruments are further divided in two parts
viz. Financial Assets and Financial Liabilities.

Part I - Financial Assets:

a) Initial Recognition and l'."casurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit Cr loss, transaction costs that are attributable to the acquisition
of *he f.|nancial asset. Purchases or sales of financial asse's that require delivery of assets within a
time frame established by regu'aiion Cr convention in the market place (regular way trades) are
recognised on the +race date, i.e., the date that the Company commits to purchase or sell the asset.

b) Subsequent Measuremei.i

For purposes of subsequent measurement, financial assets are classified in four categories

Financial Assets at Amortised Cost:

A Financial Assets is measured at the amortised cost if born the following co.1dit'ons are met

The asset is held wilhin a business model whose objective is to hold assets for collecting
contractual cash flows, and
Contractual terms of the asset give rise on specified dates to cash flows that are Solely Payments

of Principal and Interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets
are subsequently measured at amortiSed cost using the Effective Interest Rate (EIR) method.

Amoitised cost is calculated by taking iNto account any discount or premium on acquisition and fees
or costs that are an integral part of the EIR.The EIR amortisation is included in finance income in
the profit or loss. The losses arising from impairment are recognised in the profit or loss.

Financial Assets at FVTOC! (l-'air Value Through Other Ccmprenerisive Income)

A Financial Assets is classified as.at the F\/TOCI if following criteria are met:
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The objective of the business model is achieved both by collecting contractual cash flows (i.e. SPPI)
and selling the financial assets.

Financial instruments included within the FVTOCI category are measured initially as well as at each
reporting date at fair value. Fair value movements are recognized in the other comprehensive
income (OCI). However, the Company recognizes interest income, impairment losses and reversals
and foreign exchange gain or loss in the statement of profit and loss. On de-recognition of the asset,
cumulative gain or loss previously recognised in OCI is reclassified from the equity to the statement
of profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest
income using the EIR method.

Financial Assets at FVTPL (Fair Value Through Profit or Loss)

FVTPL is a residual category for financial instruments. Any financial instrument, which does not
meet the criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a financial instrument, which otherwise meets
amortized cost Cr FVTOCl criteria, as at FVTPL. However, such election :s allowed only if doing so
reduces or eliminates a measurement or recognition inconsistency (referred to as 'accounting
mismatch'). The Company has not designated any financial instrument as at FVTPL.

Financial instruments included within the FVTPL category are measured at fair value with all
changes recognized in the Statement of Profit and Loss.

Equity Investments

All equi+y investments ill scope of Ind-AS 109 are measured at fair value. Equity instruments which
are held for trading and contingent consideration recognised by an ecquirer in a business

103 appl.Ies are classified as at FV TPL. For all other equitycombination to which Ind-AS
instruments, the Company may make an irrevocable election to present in other comprehensive
income subsequent changes in the fair value. The Company makes such election on an instrument
by instrument basis. The classification is made on initial recognition and is irrevocable. If the
Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends. are recognized in the OCl. There is no recycling of the amounts
from OCI to P&L, even on sale of investment. However, the Company may transfer the cumulative
gain or loss within equity. Equity instruments included within the FVII'PL category are measured
fair value with all changes recognized in the Statement of Profit and Loss. investment in subsidiaries
is carried at cost in the financial statements.

at

c\ De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of eimiiar
financial assets) is primarily de-recognieed (i.e. removed from the Company's balance sheet) when:
• The rights to receive cash flows from the asset have expired, or
a The Company has transferred its rights to receive cash flows from the asset or hes assumed an

tn=rd Pei Ly under a 'pass-ob"ga"cn to pay the received cash fau.vs in f1il1 without material delay to a
through" arrangement, substantially all the ris'<s andand either (a) the Company has transferred
rewards of the asset, or (b) the Companyhas neither transferred llOr retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

rights to receive cash flows from an asset or has entered intoWhen the Company has transferred its
a pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor retained substantially all of the risks and rewards
of the asset, nor transferred control of the asset, the CoMpany continues to recognise the
transferred asset to the extent of the Conlpany's continuing involvement. In that case, the Company
also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Company has retained.

l MU 1
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Continuing involvement that takes the form of a guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset and the maximum amount of consideration that
the Company could be required to repay.

d) Impairment of Financial Assets

In accordance with Ind-AS 109, the Company applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit risk
exposure:
- Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
deposits, trade receivables and bank balance;
Financial assets that are debt instruments and are measured as at FVTOCI
Lease receivables under Ind-AS 17
Trade receivables or any contractual right to receive cash or another financial asset that result from

transactions that are within the scope of ind-AS 18 (referred to as 'contractual revenue receivables'
in these financial statements)
Loan commitments which are not measured as at FVTPL
Financial guarantee contracts which are not measured as at FVTPL

The Company fol'ows 'simplified approach' for recognition of impairment loss allowance on trade
receifzables or contract revenue receiveb'es.

The application of simplified approach does riot require the Company to track changes in credit risk.
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right
from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial
recognition. If credit risk has not increased significantly, 12-month ECl- is used to provide for
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a
subsequent period, credit quality of the instrument improves such that there is no longer a significant
increase in credit risk since initial recognition, then the Company reverts to recognising impairment
loss allowance based on 12-month ECL. Lifetime ECL are the expected credit losses resulting from
all possible default events over the expected life of a financial instrument.

1.:3'.:rs`, the Company consifiarsz

The 12-month ECL is a portion of the lifetime ECL which results from default even's that are possible
within 12 months after the reporting date. ECL is the difference bev/een all contractual cash flows
that are due to the Company in accordance with the contract arid all the cash flows that the entity
expects to recei.'e (i.e., all cash shortfalls), discounted at il.e original ElR. \./Vnen estimating the cash

All contractual terms of the financial instrument (including repayment, .-*u.en:5.on, call and similar
Options) over the expected life of the financial instrument. However, in are cases when the expected
life or the financial instrument cannot be estimated reliably, then tile Company uses the remaining
contractual term of the financial instrument, and

• Cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms As a practical expedient, the Company uses a provision matrix to determine
impairment loss allowance on portfolio of its trade receivables. The provision matrix is based on its
historically observed default rates over the expected life of the trade receivables and is adjusted for
forward-looking estimates. At every reporting date, the historical observed default rates are updated
and changes in the forward-looking estimates are analysed. On that basis, the Company estimates
the following provision matrix at the reporting date:

a

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/
expense in the statement of prof't and loss. This amount is grouped under the head 'other
expenses'. The balance sheet presentation for various final iéial instruments is described below:

as at amortised cost, contractual re\.'-ntae :_;¢_.i'¢;;,.; :no lease:assets measuredFinanciial
receivables: ECL is presented as an allowance, i.e., as an integral paitof the me".s_i;1.=ner.t those

,\
up

a
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assets in the Balance Sheet. The allowance reduces the net carrying amount. Until the asset meets
write-off criteria, the Company does not reduce impairment allowance from the gross carrying
amount.

- Loan commitments and financial guarantee contracts: ECL is presented as a provision in the
balance sheet, i.e, as a liability,

Debt instruments measured at FVTOCI: Since financial assets are already reflected at fair value,
impairment allowance is not further reduced from its value. Rather, ECL amount is presented as
'accumulated impairment amount' in the OCI.

For assessing increase in credit risk and impairment loss, the Company combines financial
instruments on the basis of shared credit risk characteristics with the objective of facilitating an
analysis that is designed to enable significant increases in credit risk to be identified on a timely
basis.

The Company does not have any Purchased or Originated Credit-Impaired (POCI) financial assets,
i.e., financial assets which are credit impaired on purchase/ origination.

Part H - Financial Liabilities

a) Initial Recognition and Measurement
The Company's financial liabilities include trade and other payables, loans and borrowings including
bank overdrafts, financial guarantee contracts and derivative financial instruments.
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs.
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit
or 'Oss, loans and borrovfirig,s, payables, or as derivatives designated as hedging instruments in an
effective hedge, as appropriate.

1
1

b) Subsequent hlieasurcrnent
The measurement of finarc'aI iiabililicas depend. . on their classification as described below:

Financial iiabiiities at fair value through profit or loss

Financier' liabilities at fair value thro:.lgh profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit Of' loss. Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term. This category also illc'udes derivative financial instruments entered into by the Company
that are not designated as hedging instruments in hedge relationships as defined by Ind-AS 109.
Separated embedded derivatives ala also classified as held for trading unless they are designated
as effective hedging instruments.

I

\

Gains or losses on liabilities held fcr trading are recognised in the profit or fuss.

Financial liabilities designated upon initial recognition at fair value through pro"tor loss is designated
as such at the initial date Of recognition, and only if the criteria in Ind-AS 109 are satisfied. For
liabilities designated as FVTFL, fair value gains/ losses attributable to changes in own credit risks
are recognized in OCI. These gains/ foss are not subsequently transferred to statement of profit and
loss. However, the Company may transfer the cumulative gain or loss within equity.

|

A!! other changes in fair.vaiue of such liability are recognised in the statement of profit or loss. The
Company has not designated 2.ny financial liability as at fair value through profit and loss

Loans and Borrowings

This is the category most relevaNt to the Company. After initial recognition, interest-bearing loans
and borrowings are subsequently.rneasured at amortised cost using the FIR method. Gains and
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losses are recognised in profit or loss when the liabilities are de-recognised as well as through the
EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the
statement of profit and loss. This category generally applies to borrowings.

Preference shares, which are mandatorily redeemable on a specific date, are classified as liabilities
under borrowings. The dividends on these preference shares, if any are recognised in the profit or
loss as finance cost,

Financial Guarantee Contracts
Financial guarantee contracts issued by the Company are those contracts that require a payment to
be made to reimburse the holder for a loss it incurs because the specified debtor fails to make a
payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts
are recognised initially as a liability at fair value, adjusted for transaction costs that are directly
attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of
the amount of loss allowance determined as per impairment requirements of Ind-AS 109 and the
amount recognised less cumulative amortisation.

c) De-recognition
/\ financial liability is de-recognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
suttetantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the de-recognition of the original liability and the recognition
of a new liability. The difference in the respective carrying amounts is recognised in lne statement of
profit or loss.

d) Offsetting of Financial instruments

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

G. Recognition of Revenue

The revenue is recognized to the extent it is probable that the economic benefits will flow to the
company and the revenue reliably measured, regardless of when the payment is being made.
Revenue is measured at the fair value of the consideration received or receivable net of discounts,
taking into account contractually defined terms and excluding taxes or duties collected on behalf of
the government. ' .

SaTe inr Goo_c§§;
1

Series are recognised -.».'i=:-=n the substantial risk and rewards of ownersiriu in the goods are
transferred a. the buyer as ;:or the :TIS of the contract and are ieccmtized net of trade discounts,
rebates, set's taxes end excise cuties. tlemestic sales are recognized en dip;-teh to c-letomeru.
Exports series are recognized on the date of cargo receipts, bill of landing or other relevant
documents, in accordance with the terms and conditions for sales.

Other Income

Interest; Interest income on fixed deposits with banks is recognised on a time proportion basis
taking into account the amount outstanding and the rate applicable.

r
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H. Provisions and Contingent Liabilities

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

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

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Company or a present obligation that is not recognized because it is not probable that
an outflow of resources will be required to settle the obligation. The Company does not recognize a
contingent liability but discloses its existence in the financial statements. Payments in respect of
such liabilities, if any are shown as advances.

l. Account'ng for Taxation of Income

(i) Current Taxes
Income tax expense is recognized in net profit in the statement of profit and loss except to the extent
that it relates to items recognized directly in other comprehensive iricome or equity, in which case it
is recognized in other comprehensive income or equity respectively, Current income tax is
recognized at the amount expected to be paid to or recovered from the tax authorities, using the tax
rates and tax laws that have been enacted or substantively enacted by the balance sheet date. The
Company offsets, on a year to year basis, the current tax assets and liabilities, where it has legally
enforceable right to do so and where it intends to settle such assets and liabilities on a net basis.

(ii) Deferred Taxes
Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in
t"1e financial statements and the corresponding tax bases used in the computation of taxable profit
and are accounted for using the Balance Sheet Liability method. Deferred tax liabilities are generally
recognized for a'l taxable temporary differences, and deferred tax assets are generally recognized
for al! deductible temporary differences to ine extent that it is probsbie that taxable profits will be
evsifsble aganst which iiiose x§°dU=Jil§IQ temporary difiel'ealoes Coil be utilized. Such assets and
1-ab'l"ies are not recogetieed if the t=-rrI orly Jifferenoe arises from gooJr...l or IlUII1 the iriitial
rec,ogn't:o.*. (other tan s.*L a bussr.ea.s sort' :1aiIon) of OU"l€:.1 assets and '.ebili'.ies ill a tresisectiort that
affects r:ei1.E1er the taxable p.'o::t l.{.:' the e:o.,... 15.wg profit

Deferred tax relating to items.re.cognised outside profit or loss s recognised outside profit or loss
(either in other comprehensive incuhre or in equity). Deferred tax iterrrs are recognised in correiazion
to the underlying transaction either in CCI ordirecily in eqLriiy.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to
the extent that it is no longer probable that sufficient taxable profits will be available to allow all or
part of the asset to be recovered. Deferred tax assets and liabilities are offset when there is a legally
enforceable right to set off current tax assets against current tax liabilities and when they relate to
income taxes levied by the same taxation authority and the Company intends to settle its current tax
assets and liabilities on a net basis.

-
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Deferred tax assets and liabilities are measurecl at the lax rates that are expected to apply in the
year.when the asset is realized or the liability i:sseltled, based on taxrates (and tax laws) that have
been enacted or subslaniixely rana<;led..at the reporting dale. '
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Fair value is the price that would be received to sell an asset or paid to settle a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price
is directly observable or estimated using another valuation technique.

In estimating the fair value of an asset or liability, the Company takes into account the characteristics
of the asset or liability if market participants would use when pricing the asset or liability, assuming
that market participants act in their economic y8=best interest.
All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:

:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

- Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

• Level 3 -- Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

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

The Company's Management determines the policies and procedures for both recurring fair value
measurement, such as derivative 'nstruments and unquoted financial assets measured at fair value,
and for non-recurring measurement, such as assets held for distribution in discontinued operations.
This hole summarises ac;coun'ing poi°cy for fair value. QlillF!f fair value related disclosures are given
in *he relevant notes.

i

*Ilm Foreign Currency-Trar.sactio:.s LBJ Balances
The Company's functioriai currency is EAR and accordingly, Lrie financier stat-ernents Eur? presented in
INR. Transact'ons in foreign currencies are initially recorded by the company iii their functional
currency spot ra*es at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting period. Gains and losses arising on account of
differences in foreign exchange rates on settlement/ translation of monetary assets and liabilities are
recognised in the Statement of Profit and Loss except exchange differences on foreign currency
borrowings relating to assets under construction for future productive use, which are included in the
Cost of those assets when they are regarded as an adjustment to interest costs on those foreign
currency borrowings.

l

Non-monetary items that aremeasured in terms of historical cost in a foreign currency are translated
using the exchange rates as at the dates of the initial transactions. l~Jor=~lrlonctary items measured at
fair value in a foreign cUrrency are translated using the exchange rates at the date when the fair
value was determined. The gairi or loss arising on translation of non-monetary items measured at
fair value is treated in line with the recognition of the gain or loss on the change in fair value of the
item (i.e. translation differences on items whose fair value gain or loss is recognised in OCI or profit
or loss are also recognisecl"inlOCl or profit or loss, respectively).

!

L. Borrowing Costs

General and specific borrowing costs directly attributable to the acquisition, construction or
production of qualifying assets, which are assets that necessarily take a substantial period of time to
get ready for their intended use or sake, are added to the cost of those assets, until such time as the
assets are substantially ready for their intended use or sale. All other borrowing costs are recognised
in Statement of Profit and Loss in the period in which they are incurred.

<
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M. Employee Benefits

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled
wholly within 12months after the end of the period in which the employees render the related service
are recognised in respect of employee's services up to the end of the reporting period and are
measured at the undiscounted amounts of the benefits expected to be paid when the liabilities are
settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

N. Earnings Per Share

Basic Earnings Per Share (EPS) amounts are calculated by dividing the profit for the year
attributable to equity holders by the weighted average number of equity shares outstanding during
the year. Diluted earnings per share adjusts the figures used in the determination of basic earnings
per share to take into account:

The after income tax effect of interest and other financing costs associated with dilutive potential
equity shares, and

- Weighted average number of equity shares that would have been outstanding assuming the
conversion of all the dilutive potential equity.

O. Cash and Cash Equivalents

Cash and cash equivalent in tl.e Balanrze Sheet comprise cash at banks and Oll hand and short-term
deposits with an original maturity of three months or less from the dale of acquisition. which are
subject to an insignificant risk of changes in value.

P. Segment Reporting

The Company does not have any income. Accordingly, the Company does not have reportable
business segment for the quarter and year ended March 31, 2021.
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