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DIRECTOR'S REPORT 

To, 

The Members, 
A veer Foods Limited 

Your Directors are pleased to present the 3rd Annual Report and the Company's Audited 
Financial Statements for the Financial Year ended March 31 s1, 2022. 

1. FINANCIAL RESULTS:

Particulars For Financial For Previous 
Year 2021-2022 Financial Year 
(Rs. In lakhs) 2020-2021 

(Rs. In lakhs ) 

Sales & Other Income 3560.94 321.00 
Profit before Depreciation & Interest 363.65 27.55 
Less:- Depreciation 13.58 5.58 
Interest/Finance cost 0.01 0.03 
Profit before exceptional Item 350.06 21.94 
Add: Exceptional Items - -
Add: Extra Ordinary Item of Income - -
Profit before Tax 350.06 21.94 
Less: Provision for Taxation 77.01 1.36 
Profit after Taxation for the Year 273.05 20.58 

2. REVIEW OF BUSINESS:

The Company is a 100% Subsidiary Company of Chordia Food Products Limited (CFPL), a
Listed Public Limited Company. As per the provisions of the Companies Act, 2013 and the
provisions of SEBI (Listing Obligations and Disclosme Requirements) Regulations, 2015, the
Company is not considered as the material subsidiary of CFPL.

During the Financial Year under Report, the Company commenced its commercial activities
with the help of CFPL, its Holding Company and other Organizations in which the Directors
are interested. The Demerger of Food Business of CFPL into the Company is in progress but,
could not -be completed during the Financial Year under Report. The Final Hearing at
Hon'bJe NCL T ha� been completed and the Company iu wuiting for ita final Order.

During the Financial Year under Report, the Company has started acquiring certain
Balancing Equipments and Infrastructure. The entire Sales of the Company during the
Financial Year is to the Holding Company and other Organizations · � e Directors
are interested. �OJ' . . . � (.. 
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Once, the Order of Demerger from Hon'ble NCLT is received and the Demerger takes effect, 
the Company will formulate its own Business and Marketing facilities and will start the 
functioning independently. The Appointed date of the Demerger is 1 st April, 2020. 

For increasing the growth prospects the Company is in process of introducing new range in 
health supplementary products. 

3. DIVIDEND:

To strengthen the long term Capital needs of the Company, the Directors do not recommend
any Dividend on the Equity Shares of the Comp!iny for the Financial Year ended 31 st March,
2022.

4. TRANSFER TO GENERAL RESERVES:

The Directors of your Company do not propose to transfer any amount to the General
Reserve. An amount of Rs. 273.05 Lakh is proposed to be retained in the Profit and Loss
Account.

5. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND
PROTECTION FUND [IEPF]:

The Company has not declared any Dividend since incorporation i.e. since FY 2019-20 hence
under the provisions of Section 125 of the Companies Act, 2013 the Company is not required
to transfer any amount to IEPF.

6. SCHEME OF ARRANGEMENT OF DEMERGER

a) The Scheme of Arrangement between Chordia Food Products Limited [CFPL/Demerged
Company] and Aveer Foods Limited [Company/Resulting Company] and their respective
Shareholders, was considered for sanction by the Hon'ble National Company Law
Tribunal [NCLT] in its hearing held on 17th .June, 2022. As the final hearing is complete,
it is expected that the final Order will be received within a period of 15 days.

b) Once the Scheme becomes effective the 'Food Division' of Chordia Food Products
Limited will get transferred to the Company as a going concern from the Appointed date
i.e. 1 st April, 2020.

c) Pursuant to provisions of the Scheme of Arrangement, the Company is required to allot
40,28,252 Equity Shares of Rs. 10/- each to the shareholders of CFPL and all the existing
Shareholders of CFPL will become the Shareholders of the Company. Consequl!ntly, the
Company will get listed on BSE Ltd. Accordingly, the Company has already started
making compliances applicable to the Listed entity under the Companies Act, 2013 and
SEBI [Listing Obligations and Disclosure Requirements] Regulations, 2015 for the sake
of streamlining the provisions applicable to it. �OODs 
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7. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN
EXCHANGE EARNINGS AND OUTGO:

a) Conservation of Energy and Technology Absorption

i. The steps taken or impact on conservation of energy
ii. The Steps taken by the Company for utilizing alternate sources of energy

iii. The capital investment on energy conservation equipment

The Company's operations do not require any major Energy consumption. The information to 
be disclosed is Nil. 

b) Technology Absorption

Since the Company has not obtained any technology, the absorption of the same does not 
apply. The information to be disclosed is Nil. 

c) Foreign Exchange earnings and Outgo:

Foreign Exchange Earnings and outgo during the year was Rs. Nil. 

8. STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF
RISK MANAGEMENT POLICY OF THE COMP ANY:

The Company has formulated various policies and procedures to face the risks and challenges
affecting the Business of the Company. The Company has a Risk Management Policy in
place and is being reviewed regularly. Various risks such as financial risk arising out of the
operations, increased competition in the sectors/areas of the Company, business conditions in
the markets and other risks have been identified and taken into account while formulating
policies. The Directors get themselves trained and educated on various risks factors. Periodic
reviews are also being taken to improve the same.

9. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY
ON ITS CORPORATE SOCIAL RESPONSIBILITY INITIATIVES:

The Company has not developed and implemented any Corporate Social Responsibility
initiatives as the said provisions are not applicable to the Company.

10. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER
SF.C.TION 1H6 OF THF. C.OMPANTF.S AC.T, 2013.

The Details of Loan, Guarantee and Investment under Section 186 of the Companies Act,
2013 read with Companies (Meeting of Board and its Powers) Rules, 2014 are as follows:
a) During the year under report the Company has not given any loan.
b) There are no Guarantees issued by Company in accordance with Section 186 of the

Companies Act, 2013 read with Rules issued there under. F 0 c) The Company has not made any investments.
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11. EXTRACT OF ANNUAL RETURN:

At present, Chordia Food Products Limited (CFPL) is the only shareholder as the Company is
100% Subsidiary Company of CFPL. The website of the Company is under development and
would be made functional before the listing of the shares of the Company on BSE Ltd., after
the proposed Demerger. Pursuant to provisions of Section 134 read with Section 92(3) of the
Companies Act, 2013, as amended; copies of annual returns filed with the MCA will be made
available at the website of the Company.

The Details forming part of the extract of the Annual Return in Form MGT-9 in accordance
with Section 92(3) of the Companies Act, 2013 read with Company (Management and
Administration) Rules, 2014, are set out herewith as Annexure I to this report although the
same is dispensed with vide notification dated 5th March, 2021 issued by the Ministry of
Corporate Affairs. The same is disclosed as an a<;lditional voluntary disclosure.

The Annual Return has not been uploaded on the website of the Company as the website is
mainly for marketing the Company's products and for its customers. The shareholders of the
Company are limited in number and are from the same family and the copy of the Annual
Return is being provided to them as and when desired.

12. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR

ADVERSE REMARKS OR DISCLAIMERS MADE BY THE AUDITORS:

There were no qualifications, reservations or adverse remarks made by the Auditors in their
report. No frauds have been reported by the Auditors u/s 143 (12) qf the Companies Act,
2013 requiring disclosure in the Report of the Board of Directors. The provisions relating to
the submission of the Secretarial Audit Report and Cost Audit Report are not applicable to
the Company.

13. COMPANY'S POLICY RELATING TO DIRECTORS' APPOINTMENT, PAYMENT

OF REMUNERATION AND DISCHARGE OF THEIR DUTIES:

The provisions of Section 178(1) relating to the constitution of the Nomination and
Remuneration Committee [NRC] were not applicable to the Company during the Financial
Year under Report.

' · 

The provisions of SEBI fListing Obligations and Disclosure Requirements] Regulations,
2015 will-become applicable after the Scheme of Arrangement for Demerger becomes
effective. Thereafter, the Company will have to reconstitute the Board of Dirt:ctors aud will
have to constitute various committees.

After the constitution of the NRC committee the policy relating to Directors Appointment,
remuneration and their duties will be formulated.
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14. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED

PARTIES:

Pursuant to provisions of Section 134 of the Companies Act, 2013 read with Rule 8(2) of the
Companies (Accounts) Rules 2014, the Particulars of Contracts of Arrangements entered into
by the Company with Related Parties have been done at Arm's Length and are in the ordinary
course of business.

The Particulars of the transactions so entered into with Related Parties have been provided in
Form No. AOC -2 and is attached herewith as Annexure II.

15. NUMBER OF BOARD MEETINGS CONDUCTED DURING THE YEAR UNDER

REVIEW:

During the Financial Year under Report, (6) Board Meetings were convened and held on 10th 

April, 2021, 28th June, 2021, 5th August, 2021, 10th November, 2021, 10th January, 2022, and
9th February, 2022 Proper notices were given and proceedings were properly recorded and
signed in the Minutes Book as required by the Articles of Association of the Company and
the Act.

16. EVALUATION OF PERFORMANCE OF BOARD OF DIRECTORS, CO:MMlTTEE

OF DIRECTORS AND INDEPENDENT DIRECTORS:

The provisions of evaluation of the performance of the Board of Directors by the committees
& independent directors are not applicable to the Company during the Financial Year under
review.

17. DIRECTORS RESPONSIBILITY STATEMENT:

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board
hereby submits its responsibility Statement: -

(a) In the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

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

(c) The Directors hnd taken prup�r and suf.ficit:ml l:aH:: for the maintenance of adcqm1tc
accounting records in accordance with the provisions of this Act for safeguarding the assets
of the Company and for preventing and detecting fraud and other irregularities;

(d) The Directors had prepared the annual accounts on a going concern basis· and
QDS (. «.o� � ..... 
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(e) The Clause relating to the Nomination & Remuneration Committee is not applicable to
the Company.

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

18. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES:

The Company does not have any Subsidiary, Joint venture or Associate Company.

The Company is a 100% Subsidiary Company of Chordia Food Products Limited a Listed
Public Limited Company.

19. DEPOSITS:

The Company has neither accepted nor renewed any Deposits during the period under review.

20. DIRECTORS & KEY MANAGERIAL PERSONNEL:

Directors appointed/ceased during the Year

During the year under report there was no change in the composition of the Board of
Directors of the Company.

Mr. Anand Chordia [DIN: 00062569] Director of the Company, being eligible offers himself
for re-appointment as Director liable to retire by rotation.

On account of sanction of Scheme of Arrangement by Hon'ble NCLT the Company will get
listed on the Bombay Stock Exchange [BSE Ltd] pursuant to the provisions of the Scheme,
hence to streamline with the provisions of SEBI[Listing obligations and Disclosure
Requirements] Regulations, 2015 the Company is in process of constituting the Board and its
committees.

Hence in accordance with provisions of Section 149 and 152 of the Companies Act, 2013 the
names of the following persons have been recommended by the Board of Directors as
Independent Directors of the Company:

1. Mr. Vijaykumar Chandulal Kankaliya- [DIN:06669157]
2. Dr. Ajitkumar Harichand Mandlecha- . [DIN:06822184]
3. Mr. Rajendra Hiralal Lunkad- [DIN: 07881961] 
4. Mr. Ritesh Vijaykumar Mehta- [DIN: 0060752)] 

Necessary resolutions for their appointment as Independent Directors for a tcm1 of 5 years are 
recommended for your approval. 

21. PAYMENT OF COMMISSION TO DIRECTORS:

The Directors of the Company have not received any commission from Company or 
subsidiary company or holding company. iQ� 0 0 D
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22. DECLARATION OF INDEPENDENT DIRECTORS:

All the above persons proposed to be appointed as Independent Directors have given
declarations under Section 149(7) of the Companies Act, 2013, that they meet the criteria of
independence as laid down under Section 149(6)of the Companies Act, 2013 and Regulation
16(1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

23. AUDITORS:

a) Statutory Auditors:

Mr. Bharat H Shah, Chartered Accountant was appointed as the Company's Statutory
Auditor and his term of appointment is valid till the conclusion of 6th Annual General
Meeting to be held in the year 2024-25.

The Auditors Report to the Shareholders for the year under review does not contain any
qualifications.

No frauds have been reported by the Auditors under Section 143(12) of the Companies
Act, 2013 requiring disclosure in the Board's Report.

b) Secretarial Auditor:

Appointment of Secretarial Auditor and obtaining Secr�tarial Audit Report pursuant to
the provisions of Section 204 and Rule 9 of Companies (Appointment & Remuneration
of Managerial Personnel) Rules, 2014 for the Financial Year under report, was not
applicable to the Company.

c) Cost Auditor:

The provisions of Section 148 of the Companies Act, 2013 & the Rules made thereunder
were not applicable to the Company during the Financial Year under review.

d) Internal Auditor:

The provisions of Section 138 of the Companies Act, 2013 & the Rules made thereunder
were not applicable to the Company during the Financial Year under review.

24. DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE AND PROVIDING
VIGIL MECHANISM AND OTHER APPLI€ABLE COMMITTEES:

The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the
Companies (Meetings of the Board and its Powers) Rules, 2014 were not applicable to the
Company, during the Financial Year under review.

As reported earlier, the Company is in process of constituting the Commim:lil-S-QiLthe Board.
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25. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROIDBITION AND REDRESSAL) ACT, 2013

During the year under Report the Company has in place Anti-sexual Harassment Policy and
also complied with the provisions of Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and constituted an 'Internal Complaints
Committee' to ensure protection against sexual harassment of women at workplace and for
the prevention and redressal of complaints of sexual harassment at all the administrative units
and offices. During the Year under Report, there was no instance of Sexual Harassment of
Women at Workplace.

26.DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING
CONCERN STATUS & COMPANY'S OPERATIONS IN FUTURE:

There are no significant & material orders passed by the regulators or courts or tribunals
impacting the going concern status & company's operations in future during the year under
review.

27. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS

WITH REFERENCE TO THE FINANCIAL STATEMENTS:

The Company has the well-established systems in place for adequacy of internal financial
controls with reference to the financial statements during the year under review.

28. PARTICULARS OF EMPLOYEES:

• There were no employees who were employed throughout the year & drawing the
remuneration of more than Rs. 102/- lakh for the year 2021-2022 in the aggregate.

• There were no employees who were employed for the part of the year & drawing
remuneration of more than Rs. 8.50 Lakh per month.

• There were no employees who were employed throughout the year & drawing remuneration
in that year, in aggregate, in excess of that remuneration as drawn by the Managing Director
or Whole Time Director or Manager and holds by himself or along with his spouse &
dependent children, not less than two percent of the equity shares of the Company.

29. DISCLOSURE OF INTEREST BY DIRECTORS:

All Directors have disclosed their concerns or interests in other company/ies, body, firms, 
association of individuals including shareholding and necessary forms have been taken on 
record by the Board of Directors. 
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ANNEXURE I 
 

FORM NO. AOC -2 
 

(Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014. 

 

Form for Disclosure of particulars of contracts/arrangements entered into by the Company with related 
parties referred to in Sub Section (1) of Section 188 of the Companies Act, 2013 including certain Arm’s 
length transactions under third proviso thereto. 

 

1.    Details of contracts or arrangements or transactions not at Arm’s length basis. 
 

There were no transactions during the year which were not an Arm’s length basis. 
 

2.    Details of contracts or arrangements or transactions at Arm’s length basis (*) 
 

Notes:  
(*) 

1. All the transactions are on the Arm’s Length basis during the normal course of business. 
2. The values of the transactions reported in the above table includes basic value, and is 

excluding the value of Goods and Service tax,  

Sr. 
No. 

Name (s) of the 
related party & 

nature of the 
relationship 

Relationship Nature of 
contracts/arrange
ments/transaction 

Salient terms of the 
contracts or 

arrangements or 
transactions 

including the value, 
if any [Rs. in lakhs] 

1 Chordia Food 
Products Limited  

Holding Company  Unsecured Loan 
Taken by the 

Company 

925.79 

Sales 2994.02 
Purchases 79.13 
Payable 73.22 

2 Kamal Industries Partnership in which 
Director is a Partner 

Sales 471.92 

Purchases 812.29 
3 Pravin Masalewale Partnership in which 

Directors are  
Partners. 

Sales 94.89 

Purchases 47.44 
Receivables 1.26 

4 Adya Herbal  Partnership in which 
Directors are Partners 

Purchases 0.33 

5 Maven Tech 
Services Private 
Limited 

A Company in which 
directors are common 

Purchases 0.06 



Bhorql H Shoh
B.Com., FCA

Chartered Accountant
. Off. No 28, parekh Towers, ,,8.,

Aoove AshokaAirtel, Fatima N4agar, pune _ 411013
(M) 9822541 030 e-ma jl : cabharat.2707@gmait.com

INDEPENDENT AUDITOR'S REPORT

To
The Members of
M/s AVEER FOODS LtM|TED

Report on the Financial Statements

Opinion

I have audited the accompanying financiar statements of M/s. AVEER FooDsLlMlrED ("the company'')which comprises the Barance sheet as at March 3L,2022,the statement of profit and Loss, statement of cash Frows, statement of change inEquity, notes to the Financiar statements, incruding a summary of significantaccounting policies and other explanatory information.

ln my opinion and to the best of my information and according to the expranationsgiven to me, the aforesaid financiar statements give the information required by thecompanies Act, 2013 ("The Act") in the manner so rcquired arrd give a true and fairvicw in conforrrrir"y with the accountrng principres generaily accepted in India, of thestate of affairs of the Company as at March 3L,2022, and its profit, its cash frow andthe Statement of change in Equity for the year ended on that date.

Basis for Opinion

rhave conducted the audit in accordance with the standards on Auditing (sAs)specified under section 143(10) of the Act, 2013. My responsibilities under thosestandards are further described in the Auditor,s Responsibirities for the Audit of theFinancial statements section of my report. I am independent of the company inaccordance with the code of Ethics issued by the Institute of chartered Accountantsof India (lcAr) together with the ethicar requirements that are rerevant to my audit ofthe financial statements under the provisions of the Act and the Rules there unoer,and lhave fulfilled my other ethical responsibilities in accordance with theserequirements and the rcAr's code of Ethics. l berieve that the audit evidence I haveobtained is sufficient and appropriate to provide a basis for my opinion.



Key Audit Matters

I have determined that there are no kev audit matters to communicate in my report.

Other Information

The Company's management and Board of Directors are responsible for the other information. The

other information comprises the information included in the Company's annual report,but does not

include the financial statements and auditor's report thereon. My opinion on thefinancial

statements does not cover the other information and I do not express any form of assurance

conclusion thereon. In connection with my audit of thefinancial statements, my responsibility is to
read the other information and, in doing so, consider whether the other information is materially

inconsistent with thefinancial statements or my knowledge obtained in the audit or otherwise

appears to be materially misstated. lf, based on the work I have performed, I conclude that if there

is a material misstatement of this other information, I am required to report that fact. I have

nothing to report in this regard.

Responsibility of Management for theFinancial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act,

with respect to the preparation of these financial statements that give a true and fair view of the

financial position, financial performance including other comprehensive income, changes in equity,

and the cash flow of the Company in accordance with the accounting principles generally accepted

in India, including the accounting Standards specified under Section 1"33 of the Act. This

responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and

detecting frauds and other irregularities; selection and application of appropriate accounting

policies; making judgments and estimates that are reasonable and prudenU and design,

implementation and maintenance of adequate internal financial controls, that were operating

eltectivcly tor ensunng thc uccurucy 0lld cotttploTonass of the accourttlttg trcuttlr, tclcvsrrt Lr-r tlte

preparation and presentation of the financial statement that Sive a true and fair view and are free

from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's

ability to continue as a goin8 concern, disclosing, as applicable, matters related to going concern

and using the going concern basis of accounting untess management either intends to liquidate the

Company or to cease operations, or has no realistic alternative but to do so'

Those Board of
process.

Directors are also responsible for overseeing the company's financial reporting



Auditor's Responsibility for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements are free

from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes my 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 based on these financial statements.

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

o ldentify and assess the risks of material misstatement of the 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 my 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.

o Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the company's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board of Directors.

o Conclude on the appropriateness ofthe Board of Dircctors' use ofthe going concern basis of

lccountinA snd, based on thc nudit cvidcncr: nhtirin('d, whl'tlrr.r ;l trtaterial ultcertairlty

exists related to events or conditions that mav cast significant doubt on the company's

lbllrty to continUe aS a flnlnfl.nr1fprn lf I rnnrlrdn thnt n rnirl rliil unLerLdin[y exirls. larrr

required to draw attention in my auditor's report to the related disclosures in the financial

statements or, if such disclosures are inadequate, to modify my opinion. My conclusions are

based on the audit evidence obtained up to the date of my auditor's report. However,

future events or conditions may cause the Company to cease to continue as a Soing

concern.

Evaluate the overall presentation, structure and content of the financial statements,

including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.



Materiality is the magnitude of misstatements in thefinancial statements that, individually or
inaggregate, makes it probable that the economic decisionsof a reasonably knowledgeable user of
the financial statements may be influenced. I considerquantitative materiality and qualitative
factors in (i)planning the scope of my audit work and in evaluatingthe results of my work; and (ii) to
evaluate the effect ofany identified misstatements in the fina ncia lstatements.

lcommunicate 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 I identify during my audit.

I also provide those charged with governance with a statement that I 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 my independence, and where applicable,
related safeguards.

From the matters communicated with those charged withgovernance, I determine those matters
that were ofmost significance in the audit of the financia lstatements of the current period and are
therefore the keyaudit matters. I describe these matters, if any, in my auditor'sreport unless law or
regulation precludes public disclosureabout the matter or when, in extremely rare circumstances, I

determine that a matter should not be communicatedin my report because the adverse
consequences of doingso would reasonably be expected to outweigh the publicinterest benefits of
such communication.

Report on Other Legal and Regulatory Requirements
1. As required by the Companies {Auditor's Report) Order, 2020 ("the Order") as amended, issued

by the Central Government in terms of sub section (11) of Section 143 of the Act, I give in the
"Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by section 143(3) ofthe Act, I report that:

a. I have sought and obtained all the information and explanations which to the best oi my

knowledge and belief were necessary for the purpose of my audit;

b. In my opinion proper books of account as required by law have been kept by the Company

so far as appears from my examination of those books;

c. The Balance Sheet, and Statement of Profit and Loss (including other comprehensive

income),including statement of changes in Equity and statement of Cash flows, dealt with by

this Report are in agreement with the books of accoun!

d. In my opinion, the aforesaid financial Statements comply with the Indian Accounting

Standards specified under Section 133 of the Act, read with Rule 7 of the Companies

(Accounts) Rules, 2014;



e, on the basis of the written representations received from the directors as on 31 March,

2O2Z taken on record by the Board of Directors, none of the directors are disqualified as on

31 March, 2022 from being appointed as a director in terms of section 164 (2) of the Act.

f. With respect to the adequacy of the internal financial controls over financial reporting of

the Company and the operating effectiveness of such controls refer to my separate Report

in "Annexure B"

g. with respect to the matter to be included in the Auditors' Report under section 197(16):

In my opinion and according to the information and explanations given to me, the

remuneration paid by the Company to its directors during the current year is in accordance

with the provisions ofSection 197 ofthe Act. The remuneration paid to any director is not in

excess of the limit laid down under Section 197 of the Act.

h. With respect to the other matters to be included in the Auditor's Report in accordance with

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in my opinion and to the best of

my information and according to the explanations given to me:

i. The Company has disclosed the impact of pending litigations if any on its financial

position in its financial statements

ii. The Company did not have any long-term contracts including derivative contracts for

which there are any material foreseeable losses.

iii. There were no amounts, required to be transferred to the Investor Education and

Protection Fund by the Company for the Financial Y ear 202L-22.

iv. (a) The Management has represented that, to the best of its knowledge and belief, no

funds (which are material either individually or in the aggregate) have been advanced or

loaned or invested (either from borrowed funds or share premium or any other sources or

kinfl offunds) bV the COmpany to or in any other person or entity, including foreign entity

(,.lntermediaries,,), with the understanding, whether recorded in writing or otherwise,

that the lntermediary shall, whether, directly or indirectly lend or invest in other persons

or entities identified in any manner whatsoever by or on behalf of the company

(,,ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the

Ultimate Benefi ciaries;

(fT#v"s



(b) The Management has represented, that, to the best of its knowledge and belief, no

funds (which are material either individually or in the aggregate) have been received by

the Company from any person or entity, including foreign entity ("Funding Parties"), with

the understanding, whether recorded in writing or otherwise, that the Company shall,

whether, directly or indirectly, lend or invest in other persons or entities identified in any

manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or

provide any guarantee, security or the like on behalf of theUltimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate

in the circumstances, nothinghas come to my notice that has caused me to believe that

the representations under sub-clause (i) and (ii) of Rule 11(e), asprovided under (a) and

(b) above, contain any material misstatement.

(v) No dividend has been paid by the Company during the year.

M/s. Bharat H Shah & Associaties
Chartered Accountants ^ ".,

W;r^jP'':v
Place: Pune

Date: 27rn May,2o22

Bharat H shah
rietor
Lto878

FRN:122100W
UDIN: 22110878AtGY8O9112
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,.ANNEXURE A,, TO THE TNDEPENDENT AUDITOR,S REPORT

Referred to in Paragraph 1 under the heading 'Report on other Legal and Regulatory

Requirement, of my report of even date to the financial statements of the company for the

year ended 31"t March 2022.

I report that,

1. ln respect of Fixed Assets:

a. The company has maintained proper records showing full particulars including

ouantitative details and situation of fixed assets.

b. The major portion of fixed assets have been physically verified by the management in a

phased manner, designed to cover all the items over a period of three years, which in

my opinion is reasonable having regard to the size of the company and nature of its

business. Pursuant to the programme, a portion of the fixed assets has been physically

verified by the management during the year and no material discrepancies between the

book's records and the physical fixed assets have been noticed.

c. The title deeds of all the immovable properties held by the Company (other than

properties where the Company is the lessee and the lease a8reements are duly executed

in favour of the lessee) disclosed in the standalone financial statements are held in the

name ofthe company. For properties where the company is a lessee, lease agreements

are duly executed in favour of the Company.

d. The company has not revalued its Property, Plant and Equipment including Right of

useassets and intangihle assets during the year.

e. As per explanation and representations provided to me, no proceedings have been

initiated or are pending against the company for holding any benami property under the

Benami Transactions(Prohibition ) Act, 1988 (45 of 1988) and rules made thereunder.

Accordingly., reporting under clause 3(ixe) of the order is not applicable tothe company.

2. In respect of Inventory

a) The management has conducted the physical verification

intervals.The discrepancies noticed on physical verification

books records which has been properly dealt with in the

material.

of inventory at reasonable

of inventory as compared to
account were not

6#.S
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3.

b) The Company has not been sanctioned working capital limits by banks or financial
institutions on the basis of security of current assets during any point of time of the year.
Accordingly, reporting under Clause 3(ii)(b) of the Order isnot applicable to the Company.

(a) The Company not made investments in, provided any guarantee or security or granted

any loans or advances in the nature of loans, secured or unsecured, to companies, firms,
Limited Liability Partnerships or any other parties. Hence Clause 3 (a) to Clause 3(f) are not
applica ble to the company.

4. In my opinion and according to the information and explanation given to me, the Company
has not advance any loans to directors directly or indirectly, neither gave any loan,
guarantee or provided any security in connection with the loan to any person or Body
Corporate and acquired any securities. Accordingly, the provisions of Section 185 and 186 of
the Act are not attracted during the year under Report and hence not commented upon.

5. The Company has not accepted any deposits from the public and hence the directives
issued by the Reserve Bank of India and the provisions of Section 73 to 76 or any other
relevant provisions of the Act and the Com panies(Acceptance of Deposit) Rules, 2014 with
regard to the deposits accepted from public are not applicable.

6. As informed to me, the maintenance of Cost Records has not been specified by the Central

Government under sub section (1) of Section 148 of the Act, in respect of the activities
carried on by the Companr.

7. In respect of Statutory Dues:

a) According tg information and explanation given to me and based on my examination of the
books of account and records, the Company has been generally regular in depositing
undisputed statutory dues including Provident Fund, Employees State Insurance, Income-
Tax, Goods and Service Tax Act, Duty of Customs, Cess and any other statutory dues with
the appropriate authorities. According to the information and explanations given to me, no

undisputed amounts payable in respect of the above were in arrears as at March 3!s',2022
for a period of more than six months from the date on when they become payable.

b) According to the information and explanation given to me, there are no dues of income tax,
sales tax, service tax, duty of customs, duty of excise, value added tax outstanding on

account of any dispute.

8. According to the information and explanations given to me, no transactions were
surrendered or disclosed as income during the year in the tax assessments underthe Income

Tax Act, 196L (a3 of 1961) which have notbeen recorded in the books of accounts.

6tffia
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9. (a) In my opinion and according to the information and explanations given to me, the

Company has not defaulted in the repayment of dues to banks.

(b) According to the information and explanations given to me including representation

receivedfrom the management ofthe Company, and on the basis of my audit procedures, I

report thatthe Company has not been declared a willful defaulter by any bank or financial

institution orother lender.

(c) In my opinion and according to the information and explanations given to me, the

Companyhas not raised any money by way ofterm loans during the year and did not have

any term loansoutstand ing at the beginning ofthe current year. Accordingly, reporting

under clause 9(c) ofthe Order is not applicable to the Company.

(d) In my opinion and according to the information and explanations given to me, and on an

overall examination ofthe standalone financial statements ofthe Company, funds raised by

theCompany on short term basis have not been utilised for long term purposes.

(e) According to the information and explanations given to me and on an overall

examination of thefinancial statements of the Company, the Company has not taken any

funds from anyentity or person on account of or to meet the obligations of its subsidiaries

and associates.

(f) According to the information and explanations Siven to me, the company has not raised

any loans during the year on the pledge of securities held in its subsidiaries or associate

comoanies.

10. (a) Based upon the audit procedures performed and the information and explanations given

by the management, the Company has not raised moneys by way of initial public offer or

further public offer including debt instruments and term Loans. Accordingly, the provisions

of clause 10(a) of the Order are not applicable to the Company and hence not commented

uoon.

(b) Accordingto the information and expla nationsgiven to me, the Company has not made

anypreferential allotment or private placement ofshares or fully, partially or optionally

convertibledebentu res during the year. Accord ingly,reporting u nder Clause 10(b) of the

Order isnot applicable to the Company.



11. (a) Based upon the audit procedures performed and the information and explanations Siven

by the management, I report that no fraud by the Company or on the Company by its
officers or employees has been noticed or reported during the year.

(b) No report under Section 143(12) of the Act hasbeen filed with the Central Government

for theperiod covered by my audit.

(c) According to the information and explanationsgiven to me including the representation

madeto me by the management of the Company, thereare no whistle-blower complaints

received by theCompany during the year.

12. The Company is not a Nidhi company and the Nidhi Rules, 2ot4 are not applicable to it.
Accordingly, reporting under Clause 12 ofthe Order is notapplicable to the Company.

13. In my opinion and according to the information andexplanations Siven to me, all

transactions entered into by the Company with the related parties are in compliance with

Sections L77 and 188 of the Act, where applicable. Further, the details of such related party

transactions have been disclosed in the standalone financial statements, as required under

Indian Accounting standard (lnd AS) 24, Related Party Disclosures specified in companies

{lndian Accounting standards) Rules 2015 as prescribed under section 133 ofthe Act.

14. (a) In my opinion and according to the information and explanations given to me, the

Company has an internal audit system as required under Section 138 of the Act which is

commensurate with the size and nature of its business.

(b) | have consiclered the rFnnrts issrred hy the InlernaI Arrditors of the Company till date for

the period under audlt.

15. According to the information and explanation givento me, the company has not entered

into any non-cash transactions with its directors or persons connected with them and

accordingly, provisions of Section 192of the Act are not applicable to the Company'

16. (a) The Company is not required to be registeredunder Section 45-lA of the Reserve Bank of

India Act, 1934. Accordingly, reporting under clause 16 ofthe order is not applicable to the

Company.

17. The Company has not incurred any cash loss in thecurrent financial year or the immediately

p reced ingfin a n cia l.



18. There has been no resignation of the statutory auditorsduring the year. Accordingly,

reporting under Clause L8 ofthe Order is not applicable to the Company.

19. According to the information and explanations givento me and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accompanying the financial statements, my knowledge of the
plans of the Board of Directors and management, I am of the opinion that no material
uncertainty exists as on the date of the audit report that Company is capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. l, however, state that this is not an assurance as to
the future viability of the Company. I further state that my reporting is based on the facts up

to the date of the audit report and I neither give any guarantee nor any assurance that all

liabilities falling due within a period of one year from the balance sheet date, will get

discharged by the Company as and when they fall due.

20. According to the information and explanations given to me, the Company does not have any

unspent amount in respect of any ongoing or other than ongoing project as at the expiry of
the financial year. Accordingly,reporting under clause 20 of the Order is notapplicable to the
Company.

M/s. Bharat H Shah & Assoclatles
Chartered Accountants , ^.4--

ou"i*
PlarP; PunP

Datel 27lh May, 2022

H Shah
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,,ANNEXURE - B,, TO THE INDEPENDENT AUDITORS, REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the

Companies Act, 2013 ('the Act")

I have audited the internal financial controls over financial reporting of Aveer Foods Limited ("the

company,,) as of 3L'tMarch, 2022 in conjunction with my audit of the Ind AS financial statements of

the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial

controls based on the internal control over financial reporting criteria established by the Company

considering the essential components of internal control stated in the Guidance Note on Audit of

lnternal 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 that were operating effectively for ensuring the

orderly and efficient conduct of its business, including adherence to Company's policies, the

safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and

compteteness of the accounting records, and the timely preparation of reliable financial

information, as required under the Act.

Auditors' ResponsibilitY

My responsibility is to express an opinion on the company's internal financial controls over

financial reporting based on my audit. I have conducted the audit in accordance with the Guidance

Note on Audit of lnternal Financial Controls over Financial Reporting (the "Guidance Note") and the

standards on Auditing, issued by lnstitute of chartered Accountants of India (lcAl) and deemed to

be prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal

finoncial controlr, both issLred hy the lCAl Those Standards and the Guidarrce Note require that/ |

comply with ethical requirements and plan and perform the audlt to obl.aill tcasuttable assurallce

about whether adequate internal financial controls over financial reporting was established and

maintained and if such controls operated effectively in all material respects'

Mv audit involves performing procedures to obtain audit evidence about the adequacy of the

internal financial controls system over financial reporting and their operating effectiveness' My

audit of internal financial controls over financial reporting included obtaining an understanding of

internal financial controls over financial reporting, assessing the risk that a material weakness

exists, and testing and evaluating the design and operating effectiveness of internal control based

on the assessed risk. The procedures selected depend on the auditor's judgment, including the

assessment of the risks of material misstatement of the financial statements, whether due to fraud

or error.

audit evidence I have obtained is sufficient and appropriate to provide a basis for
I believe that the
my audit opinion on the Company's internal financial controls system over financial reporting'



Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of financial

statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial control over financial reporting includes those policies and procedures

that:

Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the Company;
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 authorizations of management and Directors of the Company; and

Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company's assets that could have a material effect on

the fin ancial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including

the possibility of collusion or improper management override of controls, material misstatements

due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in

conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

ln my opinion, the Company has, in all material respects, an adequate internal financial controls

system over financial reporting and such internal financial controls over financial reporting were

operating effectively as at 31" March 2022, based on the internal control over financial reporting

criteria established by the Company considering the essential components of internal control stated

in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the

Institute of Chartered Accountants of India (lCAl)

1I

zl
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M/s. Bharat H Shah & Associaties
Chartered Accountants 
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CA Bharat H Shah

Place: Pune

Date: 27th May,2022
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Aveer Foods Lihited
Bslence Sheet as at 31st March.2022

in

Particulars Note

No.

As at 31st
March.2022

As at 31st

March.2021

lA. 
Assets

l(1) 
Non-current assets

l(a) Property, Plant & Equipment

I 
(b) ca pital work-in-progress

l(c ) Goodwill

l(d) 
other intancible Assets

l(e) Intangible assets under development

l(fl FinancialAssets

| (i) Investments in subsidiaries

| (ii) Other Investments

| (lii) other FjnancialAssets

l(g)other Non current Assets
(h) Deferred tax assets (net)

Sub-Total Non-Current Assets

12) Current tusets
(a)lnventories
(b) FinancialAssets 

I

(i)Trade receivables 
I

(ii) Cash and cash equivalents 
I

(iii) Bank balances otherthan (ii) above I

(iv) Other FinancialAssets 
I(c)otherAssets 
I

Sub-Total Current Assets I

6

7

8

9

9

10

295.57 58.50

50.31

295.57 x08.81

988.16

358.92

76.34

558.01

10.90

8.65

201.80

1,436,03 865.1X

TOTAL ASSETS 7,737.60 974.92

la. 
Equity and Liabilities

l(1) Equity

l(a) Equity Share Capital

l{u)ottrer 
rouitv

I

(2) Non-Cu,rent Liabililies

{a) Financial Liabilities

{i)Borrowings
(ii) Other Financial tiabilities

(b) Long Term Provisions
(c ) Deferred tax liability (Net)

SubTotal-Equity

Sub - Total Non current Liabilities

{3) Current Liabilities
(a) Financial Liabilities

{l) Eorrowings
(ii)Trade Payables

-Mlcro Enterprises & small enterprises
-Otherthan Micro Enterprises & small enterprises

(iii) Other current Fjnancial Liabilities
(b) Short Term Provjsions
(c) Other tiabilities 

I

Sub-Total current Llabilitiesl

11

12

t4
14

1.00

280.77
1.00

7 _72

287.77 8,72

925.79

4.59

442.57

76.44

659.70

301.23

,,.r,

1,449.83 | 966.20
TOTAL EQUITY AND LIABIL|IES x,731.60 | 974.92

The accompanying notes form an intergalpart ofthe financialstatement.

ln terms of our reoort attached

lvl/r bllJrdr, h JldI tr Asru|"lilc['^^(aw."a'K
Bharat H Shah

Propdetor
M. No.110878
FRN:1221oOW

Place: Pune

Date: 27th May, 2022
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rfuzl,h-
Rajkumar Chordia

Director

DIN:00058185
Director

DIN:00062569
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Aveer Foods Limited
Statement of Profit & Loss for the year ended 31st March,2o22

Sr.No Particulars

tn
Note
No.

Current Year

2021-22
Previous Year

2020-21
INCOME FROM OPERATIONS

a

o

Revenue from Operations
Other Income

1-7

3,560.94 284.93

Total lncome 3,550.94 321.00
tl

a

b

c

o

e

f
s

IExPENSES
cost of Materials Consumed
Purchases of Stock in trade
Changes in inventories of stock-in-trade, finished goods and work_in_
progress

Employee Benefit Expenses

Finance Costs

Depreciation & Amortisation Expenses
Other Expenses

18

19

20

27

6

2,669.45

(183.7s)

796.64

0.01

514.9s

253.51

(s3.97)

0.03

s.58
90.94

TotalExpenses 3,210.88 299.06
l Profit before Tax and Exceptional ltem( F ) 350.06 27.94

Exceptional ltems
Profit Before Tax ( t- tV ) 3s0.06 27.94
Tax expense

a) Current lax 77.07
b) Deferred Tax

c) Short provision for Earlier vears
Total Tax Expenses (a+b+c) 77.07

vtl Profit/(Loss) after Tax from Continuing Operations (V-VI) 273.05 20.s8v l Profit/(Loss) from Discontinued Operations
IX Tax expense of Discontinued Operations
X Profit/( Loss) after tax from Discgntinued Operations (V -tX)
XI Profit (Loss) for the Year (V +X) 273.O5 20.58
xtl Other Comprehensive Income/(Expenses), Net of Tax
x l fotal Comprehensive Income for the year (Xt+XlD 273.05 20.s8
XIV Earnings Per Share (EpS)

Basic and diluted EPS from Continuing and Discontinued Operations
(Rs) 2,730.47 205.80

The accompanying notes form an intergal part of the finar,.El ,tat"rnEni
In terms of our report attached

M/s Bharat H Shah & Associates
CharteredAccountants

For & on behalf of Board of Directors

lldrkurnur |:hordla Anehd ch6rdra
Director Diro6tor
DIN:00058185 DtNr00062569
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Rhrret H ghrh

Proprietor

M. No. 110878

FRN:122100W
Place: Pune

Date:27th May,2022
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In terms ofour repoft attached
M/s tharat H Shah & Associates

Bharat H Shah

Proprjetor
M. No. U0878
FRN:122100W

Place: Pune

Datet 27th MaV,2022
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Aveer Foods Limited
Cash Ffow Statement for the year ended 31st March,2022

For & on behalf of Board of Directors

Raikumar Chordia Anand Chordia
Director Director
DIN:00058185 DtN:00062569

Current Year 2021-22

(A) Cash Flowfrom Operating Activities
Net Profit after tax and Extraordinary ltems

Profit/(Loss) before changes in Operating
Assets and Liabilities
Movements in OperatingAssets and Liabilities
(lncrease)/ Decrease in Trade Receivables
(lncrease) / Decrease in Other Assets

Increase / (Decrease)in Trade payables

lncrease / (Decrease)in Short Term provisions

Increase / (Decrease)in Other payables

Net Cash Flow generated from/(used in)Operating
Activities (A)

(B) Cash Flowfrom Investing Activities
of Fixed Assets/capital advances

Sale of Investments

Purchase of Investments
Cash flow (used in) in Investing Activities (B)

FIow from Financing Activities
ls5tre ofshares
Inflow/(Outflow) proceeds from Borrowings
Finance Cost

Net Cash Flow generated from/ (used in) Financing

Net Increase/{Decrease) in Cash and Cash
Equivalents (A+B+C)

Cash and Cash Equivalents at the beginning ofthe

at the end ofthe Year

9.64

70.47
(430.1s)

145.93

(10.90)

(66.10)

(ss8.01)

294.93

4.86

The accompanying notes form an intergal pa.t oittE nnirrcGf sr"temEii
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Aveer Foods Limited
Statement of Changes in Equity for the year ended March 31-,2022

The accompanying notes form an intergal part of the financial statement.
In terms of our report attached

M/s Bharat H Shah & Associates For & on behalf of Board of Directors
Chartered Accountants

Bharat H Shah

Proprietor

M. No. 110878

FRN: 122100W

Place: Pune

Director

DIN:00058185

Director
DIN:00062569

Date: 27th May,2022
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Particulars
Equity share

Capital

Other EquiW

Retained
Earnings

Balance as at March 31, 2020
i) Changes in equity due to prior period errors
Restated Balance at the beginning of the year

a) Shares issued during the year

b) Profit for the year

1.00 (12.8s)

20.57

Balance as at March 31. 2021 1.00 7.72

Particulars
Equity share

Capital

Other Equity

Retained

Earnings
Balance as at March 31.2021
i) Changes in equity due to prior period errors
Restated Balance at the beginning of the year

a) Shares issued during the year

b) Profit for the year

1.00 7.72

273.05

Balance as at March 37.2022 1.00 280.77
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Aveer Foods timited
Notes to the financial statements for the year ended 31st M arch, ZO22

1. Corporate Information
i. The Company is Public Limited company domiciled in India and is incorporated on 11th April, 2019
under the provisions of Companies Act, 2013. The registered office of the Companv is located at plot No.
55/A/5 6, Hadapsar lndustrial Estate, Pune- 411013.

ii. The company is 100% subsidiary of chordia Food products Limited wjth effect from 14th August, 2020

2, Basis of Preparation of Financial Statements
The financial statements have been prepared in accordance with Indian Accounting standards {"tnd As,')
as issued under the Companies (lndian Accounting Standards) Rules, 2015. The Financial statements have
been prepared to comply in all material respects with the Accounting Standards specified under section
133 of the Act, read with rule 7 of the Companies (Accounts) Rules, 2014.

3. In the Meeting of Board of Directors of Holding Company held on 5th February, 2020 the Board had
approved the De-merger of 'Food Division' of the Chordia Food products Limited {Holding Company) into
Aveer Foods Limited (100% Subsidiary of Chordia Food products Limited). After complying with all the
directions of Hon'ble NCLT Mumbai, the Company has filed the petition with Hon,ble NCLT Mumbai on
1st June, 2021.

4. The Company has considered the possible impact that may arise from COVID-19, a global pandemic,
on the carrying amount of its assets including inventory and receivables. In developing the assumptions
relating to the impact of possible future uncertainties in global economic conditions because of this
pandemic, the Company, as at the date of approval of these financial results has used internal and
external sources of information including economic forecasts. The company based on current estimates
expects the carrying amount of the above assets will be recovered, net of provisions established.

5. SIGNIFICANT ACCOUNTING POLICIES

a. Revenue Recognition
Revenue from sale of goods is recognized when the risks and rewards of ownership are transferred to
the buver.

b. Use of Estimates

The preparation of financial statement requires estimates and assumptions to be made that affect the
reported amount of Assets and Liabilities on the date of the fjnancial statements and the reported
amount of Revenues and Expenses during the reporting period. Difference between the actual results
and estimates are recognized in the period in which the results are known/materialized.

fffi$
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c. Property, Plant & equipment
Measurement at recognition:
An item of property, plant and equipment that qualifies as an asset is measured on initial recognition at
cost. Following initial recognition, items of property. plant and equipment are carred at its cost less
accumulated depreciatjon and accumulated impairment losses.

The Company identifies and determines cost of each part of an item of property, plant and equipment
separately, if the part has a cost which is significant to the total cost of that item of property, plant and
equipment and has useful life that is materially different from that of the remaininp item.

The cost of an item of property, plant and equipment comprises of its purchase price including import
duties and other non-refundable purchase taxes or levies, directly attributable cost of bringing the asset
to its workjng condition for its intended use and the initial estimate of decommissioning, restoration and
similar liabilities, if any Any trade discounts and rebates are deducted in arriving at the purchase price.
cost includes cost of replacing a part of a prant and equipment if the recognition criteria are met.
Expenses directly attributable to new manufacturing facility during its construction period are capitalized
if the recognition criteria are met. Expenditure related to plans, designs and drawings of buirdings or
plant and machinery is capitalized under relevant heads of property, plant and equipment if the
recognition criteria are met.

Items such as spare parts, stand-by equipment and servicing equipment that meet the definition of
propertY, plant and equipment are capitalized at cost and depreciated over their useful life. Costs jn
nature of repairs and maintenance are recognized in the statement of profit and Loss as and when
incurred.

Capitalwork in progress and Capital advances:
cost of assets not ready for intended use, as on the balance sheet date, is shown as capital work in
progress. Advances given towards acquisition of fixed assets outstanding at each balance sheet date are
disclosed as Other Non-Current Assets.
Intangible assets:
lnternally generated; Research and development

Expenditure on research activities is recognised in the Statement of profit and Loss as
incurred. Development expenditure is capjtalised as part of the cost of the resulting
intangible asset only if the expenditure can be measured reliably, the producr or process
is technically and commercially feasible, future economic benefits are probable, and the
Company intends to and has 5ufficient resources to complete the development and to use
or sell the asset. Otherwise. it is recognised in the Statement of profii anrl I oss is inrrrrred.
Subsequent to initial recognition, the asset is measured at cost less accumulated
amortisation and accumulated impairment losses, if anv.

Others

Other intangible assets including those acquired by the CompanV in a business combination
are initially measured at cost. Such intangible assets are subsequentlV measured at cost
less accumulated amortisation and accumulated impairment losses, jf any.



d. Depreciation
on fixed assets Depreciation has been provided in a manner that amortizes the cost ol the assets over
their estimated useful lives on straight line method as per the useful life prescribed under schedule lt of
Companies Act, 201.3.

e. Foreign Currency Transaction
i Transactions in foreign currencies are initially recorded by the company at the functional currencv soot
rate of exchange prevailing on the date of the transaction.

ii. Monetary assets and monetary liabilities denominated in foreign currencies and remaining unsertled
at the end of the year are converted at the functionar currency spot rate of exchange prevailing on the
reporting date Differences arising on settlement or conversion of monetary items are re€ognised in
statement of profit and loss.

iii Non-monetary items that are measured in terms of historical cost in a torergn currency are recorded
using the exchange rates at the date of the transaction

f. lnvestments
Long term investments are carried at cost less provision for diminution other than temporary, if any in
value of such investments . current Investments are carried at lower of cost and fair value-

g,Inventories

Inventories are valued at lower of cost and net realizable value. Net realizable value is the estimated
selling price in the ordinary course of business, less estimated costs of compretion and the estimated
costs necessary to make the saie.

Raw materials, packing materials and stores; costs includes cost of purchase net of djscounts and other
costs incurred in bringjng each product to its present location and condition.

Finished goods and work in progress: In the case of manufactured inventories and work in progress, cost
includes all costs of purchases, an appropriate share of production overheads based on normal operating
capacity and other costs incurred in bringing each product to its present location and condition

h. Borrowr'ng Cost

Borrowrng costs that are attrlbutable to the acquisjtion or construction of eualifying assets, up to the
date when they are ready for their intended use or sale, are capjtalized as part of the cost of acquisition.
Other borrowing costs are charged to profit & Loss Account.



i. Taxation

l lncome tax expense for the year comprises of current tax and deferred tax. current tax is the expected
tax payable/ receivable on the taxabre income/ ros5 for the year using appricabre tax rates for the
relevant period, and any adjustment to taxes in respect of previous years. Deferred tax is recognised in
respect of temporary diiferences between the carrying amount of assets and liabilities for fjnancial
reporting purposes and the corresponding amounts used for taxation purposes .

ji. current tax assets and cur.ent tax liabilities are offset when there is a legally enforceable right to set
off the recognised amounts and there is an intention to settle the asset and the liability on a net basis.
j, Government Grants

Government grants are recognjsed where there js reasonable assurance that the grant will
be received and all attached conditions will be complied with. When the grant relates to
revenue, it is recognised in the statement of profit and Loss on a systematjc basjs over the
periods to which they relate. When the grant relates to an asset, it is treated as deferred
income and recognised in the Statement of profit and Loss on a svstematic basjs over the
useful life of the asset.

k. Provisions, Contingent Liabitities and Contingent Assets
i. Provisions are recognised when the Company has a present obligation (legal or constructive) as a resujt
of a past event, lt is probable that an outflow of resources embodying economic benefits will be requjred
to settle the obligation and a reliable estimate can be made of the amount of the oblieation.

ii. contingent liabilities are disclosed when there is a possible obligation arising from past events, the
exiStence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the company or a present obligation that arises from past
events where it is either not probable that an outflow of resources will be required to settle the
obligation or a reliable estimate of the amount cannot be made.

iii. Contingent assets are not recognised in the financialstatements.
l. Cash flow statement

Cdslr fluws are repofted uslng Indifect method, whereby net protits atter tax is adjusted for
the effects of transactions of a non-cash nature and any deferrals or accruals of past or
future cash receipts or payments and items of income or expenses associated with
investing or financing cash flows. The cash flows from regular revenue generating
(operating activities), investing and financjng activities of the Company are segregated.

m. Expectional ltems

Exceptional items refer to items of income or expense withjn the statement of profit and
loss from ordinary activitjes which are nonrecurring and are of such size, nature or incidence
that their separate disclosure js considered necessary to explain the performance of the
Company.

.4ffi
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n, Operating Cycle

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.

o.Cash and cash equivalents

Cash and cash equivalents includes cash on hand, demand deposits with banks, other
short-term highly liquid investments with original maturities of three months or ress.

p.Earnings per share

Basic Earnings Per Share {'EpS') is computed by dividing the net profit attributable to the
equity shareholders by the weighted average number of equity shares outstanding during
the year. Diluted earnings per share is computed by dividing the net profit by the weighted
average number of equity shares considered for deriving basic earnings per share and also
the weighted average number of equity shares that could have been issued upon conversion
of all dilutive potential equity shares.
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Not€s tothe tina ncial statemenrs for the year ended 31st Mafch,2022

Note 3 Trade receivables

Trade receivables Ageint 5ch€dute

Note 9 Cash and Eank Balance

Note 10 Orher Assets

March.ZO22 March.2021

ldl Packlns Material

750.43

79/.24
8.90

31.55

504.04

8,10

45.47
988,15 558.01

March,2022 March,2021

5ecu.ed, consideredtood
Unsecured, considered good r.26 10.90

t.26 10.90

Outstandiry for the following period from
d0e date of Payment

Ma.ch,202Z March,2021

(il Undhpured Trade receivabtes-considered good
- Less than 6 Months
- 5 Months to l Year

- 2 years to 3 yea6
- More than 3 years

lii) Undisputed Trad€ R€ceivables - wh ich have
sig.ificant increase in cfedit risk
(iii) Undisputed T.ade Receivables - credir impaired

(iv) DisputedTradeReceivables-considered good

{v) Disputed Trade Receiva bles - which have significanr
increase in credit risk
(vi) Oisputed Trade Rec€ivables- credit imoaired

r.26 10_90

1.26 10.90

Mffih,?n2? l\irrrlr, ?0ll
l!) C!!h.nd Clsh [quivale,,r

l|,Lttn h ntn6

(b)Balanc€s with banks

(i) In current accounrs

8.65

8.55

358.92 201.80

358.92 201.80

3-to.z7 210.45

Mar.h,2022 March,2021
GSTCredit

Ealance with Revenue Authorities

Advances to Creditols

32.72

25,44

0.03

3.99

0.10

14.06

44.98

25,44

0.03

o.2a

0.10

15.92

76.34 85.75 ;;i )'*

Xe
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As at 3lst March,2022 As at 3lst Mar.h,2021

(a)Authorised

Equity shares of Rs. 10/- each with voting
nSnrs

(b) ksued
Equityshares ofRs- 10/- each with voting
rights
(c)5ubscribed and fully paid up
Equjty shares ofRs. 10/- each with voting
ngnrs

5,000,000

10,000

10,000

s00.00

1.00

1.00

5,000,000

10,000

10,000

500.00

1.00

1.00

Tota 1.00 1.00

Aveer foods limited
Notes to the fina ncia I statem€ntr for the yearended 31st March,2022

Note ll Share Capital

b)Terms/ Rights attached to Equitv Shares
(i)The Companyhasonlyoneciassofshares referred to as Eq u ity shares having a par vaiue of Rs.10/- each. Each hotder of Eouirv shares is
entitled to one Vote per sh.re.

(ii)ln caseanyDividend is Declafed and paid it js done in Indian Rupees. The Dividend proposed ifanybythe Boa.d of Directors is subiectto
the approva I of Shareholders in the ensuing Annuat Generat Meeting.

liii)The companyhas notdeclared orpaid anydividend during the year o. in respect oithe year ended on jlsr March,2022.

{iv} In theevent ofliquidation ofthe coopanythe hoJders ofEquityshareswi be entitredto receive any ofthe
remaining assets ofthe compant after distribution ofallpreferentialamounrs. However no such preferentiriamounG
exist currentiy. The d;stribution wittbe in proportion to the numberof Equity shares hetd by the shareholders.

N,lllrJ ul Jlr,i lhuluut At rt Jl.t Mrr(hr201l
NoofShares I z rolaing

Llldldra food Products Lrmrted 10,000

*with effect from August 14th,2019, the Company has become a subsidiary ofchordia iood products Limired. Accordr'ngty, chordia Food
Products Limited has become the Promoter/ parent Companyofthe Company

DetailsofShareholders Holdins More Than 5%Shares tnThe
Name ofShareholde. As at 31st Ma rch,2022 As at 31st March,2O21

No ofShares % Holdiaq % Holdina
Chordia Food Products Limited r0,000 100.00 10,000 100.00

The Reconciliation ofthe Number ofShare outstandins k iet out below: (Amount in

Particulars As at 3lst March,2022 Ar at 31st March,2021

Equity Shares

Shares Outstanding at the beginning ofthe year
Shares lssued during the Year
Shares lought back during the Year

10

10

10

10,000 1.00 10,000 1.00

shar€s outstanding at the €nd ofthe v€ar 10 10,000 1.00 10,000 1.00

No ol shares | % Holding



Noles to lhe lin.ncial 3tatem€nrs for the year ended Stsr MaIGh,2022

b) Repayable on demand

T.ad€ Payable ageinB s.hedule

{a) suplus / (Delicit) in st.reme.t ot protir and Lors
At lhe Be8inning ofthe y€ar

Add:lra.sferred tron Sratement of protir and loss
Le$r Transfered to any Revertes
Closing balance

7.72

273_OS

(12.85)

20.57

240,71 7.72
24o.71 7,72

M4.ch,2021
lal Lo.ns repayable o. demand

unsecured (Refer Note (i) & {ii) below) 925,79 659.70
925,J9 6s9.70

li) 6oiiowings compromhe of:
t Loan rrom Holding Company

{i.e. Chordh Food Prcducrs Limired)
925.79 659.70

925.?9 659,70
Loan kom HoldinS companYare:

a)Micro Ent€rprises& smallenterprises (Reter Note 32)
b)other th.n Mkro €nrerprises & rmal enrerprise5

4.59
442,57 301.23
447,16 301,23

Oststanding tor the following
pe.lod from dv€ date ot Payment

MSM€
Trade Payable ai on 31.03.2022

- Less than 6 Months

z, oisputed Dues

4.59 366.30
0.90

't5 37

a.!t 647,57

telTPl PaYahle

{d)salary & waces Payabre

0,01

1.63

,0.r,

0tl
0.01

0.39

1.36
76.4a 4.27



Aveer Foods Ltd.
Notes to the financial statements for the year ended 31st March, 2O2Z

Note 16 Revenue from operations

Note 17 Other Income

Note 18 Cost Of Materials Consumeq

Note 19 Changes In Inventories Of Finished Goods, Work In progress And Stock In Trade

Amount in lakhs

Particulars Current Year

202L-22
Previous Year

2020-21,
Sale of products ? q6n q4 284.93

Total 3,560.94 284.93

Particulars
Current Year

2027-22
Previous Year

2020-2r

Services & Maintenance Of-lnfra Facilities 36.O7

Total 36.O7

Particulars Current Year

2027-22
Previous Year

2020-2r
Opening stock

Add: Purchases

Less: Closing stock

504.O4

2,91,5.84 7 57 .55
? a1q Rc

750.43
7s7.55

504.04
Total 2,669.45 2 53.51

Particulars Current Year

2021,-22

Previous Year

2020-27
Inventories at the end of the vear:
Finished goods

Work-in-progress

5[ock rn lrade: Packing MatcrlJl

Inventories at the besinnins of the vear:
Finished goods

Work-in-progress
Stock in Trade: Packing Material

8.3 7

1,97 .28

32.07
8.10

45.8 /
237.72 53.97

8.10

45.87

53.97

net lincreasel 1deffi fL6'\ (183.7s) (s 3. s7)

,6,gqd\
<-/ \@+l lr
o \ /\.



Aveer Foods ltd.
Notes to the financial statements for the year ended 3lst March, 2022

Other

Note 20 Emplovee Benefit Amount in lakhs

Particulars Current Year

2021-22
Previous Year

2020-21
Salaries and wages
Contrjbutions to provident and other funds

196.01

0.63
2.95

0.o2
Total 796.64 2.97

Note 21 Finance Costs

Particulars
Current Year

2021,-22

Previous Year

2020-27
{a) Bank Charges 0.01 0.03

Total 0.01 0.03

Note 22

Particu lars
Current Year

202L-22
Previous Year

2020-21"

lLeBal 
& Professional Fees

JAudit 
Fees

lPower & Fuel

lFactory 
Expenses

lPacking 
Expenses

lPrinting 
& Stationary

llnsurance 
Expenses

lLaboratory 
Expenses

lProfessional 
Tax Company

IGST 
Expenses

lRent, Rates & Taxest..^..
lr 

ees & Lrcense

lComputer 
Fxpcnscs

llnterest On l.lJ.s & l.c.s
I

lRepairs 
& Maintenance to Machinery

Repairs & Maintenance to Building
Loading & Unloading charges
Mango Production & Cutting charges
Security Charges

Post Sale discount
R&D Expense

Other Expenses

lncome Tax Expenses

Loss on Sale of Machinery

1.83

0.20

17.1,8

17.72

1.35

1.3 9

0.8s
0.03

1.36

82.47

0.34

0.98

U.U1

1.6.O7

18.70

4.55

3 2.39

13.5 6

299.40

3.3 6

1,.21,

1..23

0.20

5.13

20.17

0.05

o.24

0.29

1. L3

0.05

0.26

50.60

1,13

0.01

o.46

0.14

8.00

1.18

0.64

0.03
Total 514.95 90.94



Aveer Foods Ltd.

Notes to the financial statements fof the year ended 31st March, 2022
Note 23 Earning Per Equity Share As Calculated In Accordance With Indian Accountine
Standard (lnd AS 33)

5r. No. Particulars
Current Year

202L-22
Previou5 year

2020-21
a. Earning Per Share (EPS) {Amount in Rs.)

Basic

Diluted
2,730.47

2,730.47

205.80
205.80

b.

Net Profit after tax considered for the
calculation of EPS (Amount in lakhs) 273.0s 20.58

c_ Weighted average number of Equity Shares

Lrsed jn computing Earning per share 10,000.00 10,000.00
d. Face value of each Equity Share 10.00 10.00

Note 24 The Disclosure Required 8y Accounting Standard (tnd As-37) Provisions, Contingent Liabilities, Contingent Assets
prescribed by the Companies (Accounting Standards) Amendment Rules, 2006 are as lollows:

Note 25 Segment Infofmation

An operating segment is a component of the Company that engages in busjness activities from which it may earn revenues and
incur expenses, including revenues and expenses that relate to transactions with any of the Company's other components, and
for which discrete financial information is available. The Company recognizes its sale of prepared Foods activity as its only
prlmary business segment since its operations predominantly consist of manufacture and sale of Prepared Foods to its

. customers. Accordingly in context of 'lnd As 108 - Operating Segments'the principle business of the Company constitute a single
reportable segment.

Note 26 Related Party Disclosure [as required by Accounting Standards {tnd AS 24)
As required by Accounting Standards'As "Related Party Disclosure" is made as under.

A. l\lames of l.(elared PJftlcs and d0scfiptron ot Holattonshrp wtth whom there were no transoctions
during the year

Directors / Relatives -
i) Mr. Rajkumar Hukmichand Chordia
ij) Mrs. Madhubala Chordia

iii) Dr. Pravin Chordia

iv) Mr. Pradeep chordia
v) I\4r. Dhanyakumar Chordia

vi) Mr. Vishal Rajkumar Chordia
vii) Mr. Anand Rajkumar Chordia

in lakhs

Class of
Provision

Opening Balance as at 1st April, 2021
Provisions for

the year
Amounts used

durihg the period

Amounts
reversed durjng

the period

Closing

Balance as at

3lst
Ma|-ch,2022



Firms:

i) Pravin Sales Division

ii) Dhanykumar& Co

Companies / LLP -
i) Raja Flavors & Foods LLP

ii) Indico Ventures Lab Private Limited
iii) Amor Pune Stenier School
iv) Maharashtra Masala Udhyog Sanghtana
v) The Eco Factory Foundation
vi)Artistic Shift LLP

vii) National Agriculture and Food Analysis and Research Institute
viii)Anantved Research Labs private Limited
ix) IVL grands Private Limited
x)Adya Herbal private Limited
xi) Pure Sattva Agri LLP

B. Names of Related Parties and DEscription of Relationship with whom there were transaction
during the year.

Holding Company

i) Chordia Food Products Limited

Firms:

i) Kamal Industries
ij) Pravin Masalewale
iii)Adya Herbal

Companies / LIP -
i) Ooj Organic Private Limited
ii) Maven Tech Services Private Limited



C. Value ofTransaction: Directors/ Relatives and Companies/ Ltps

ln

Sr. No, Particulars Current Year

202L-22
Previous Year

2020-2t
1

i)

ii)

iij)

iv)

v)

vi)

Sales & Other Income
Kamal Industries
Pravin Masalewale
Chordia Food Products Limited
Adya Herbal

Ooj Organic Private Limjted
Adya Herbal- Sale of Machinery

477.92

94.49

2,994.O3

55.04

11.89

244.62

9.41.

0.04
20.91

3,560.84 341.91
2

i)

iil
iii)

tv)

v)

vi)i

Purchase & Other Services

Kamal lndustries
Pravin Masalewale
Chordia Food Products timited
Adya Herbal

Maven Tech Services pvt Ltd
Chordia Food Products Limited - purchase of
Machinery

812.29

47.44

79.L3

0.33

0.06

2.75

701.40
4.55

61.22

30.93
942.O0 204.70

3

iD

Loan From Related Party
Chordia Food Products Ltd. 925.79 6s9.70

925.79 659.70
4

t)

Receivables

Pravin Masalewale 1.26 1.03

7.26

73.22

1.03
5

')
ii)

Payable

Kamal lndustries
Chordia Food Products Limited

45.53

0.01
73.22 45.54

Note: The transactions with related party as reported in above table are excluding of Goods and service Tax.

Note 27 Forgien Currency Exposure
Details of Foreign Currency Exposures :

Amount in lakhs

Particulars Currcncy
Amount in

loroi8n Curr€n6y

Equivalent
lndian Currcncy

Purpose

Payahle at ?1 01 2022

Payable at 31.03.2021

Note 28 C,l.F.Value of ano tn Currencies

Particulafs Current Year

2027-22
Previous year

20zo-2I
a) C.l.F. Value of lmports
b) Expendjture in Foreign Currencies - Others

Note 29 In

Partiaulars
Current Year

202t-22
Previous year

2020-27
FOB value of Exports



and Raw Material

Particulars Current Year

2027-22
Previous year

2020-21.
i) lmported

lndigenous 2,669.45
TOTAI 2,669.45

Note 30 Raw MaterialAnd Stores & Spares Consumption

ano Stores and

Particulars Current Year

2021-22
Previous year

2020-27
i) lmported
ii) lndigenous

TOTAT

Note 31

The Computation of Net profit for the purpose of calculation of Directors/ Remuneration
under Section 198 ofthe Companies Act, 2013 is not enumerated, since no commission had
been paid to the lvlanagerial personnel.

Note 32

There are no material dues owed by the company to Micro and small enterprises, which are outstanding for
more than 45 days during the year and as at 31 March 2022. This information as required under the Micro, small
and Medium Enterprises Development Act, 2006 has been determined to the extent such parties have been
identified on the basis of information available with the company and has been relied upon bv the auditors.

The principal amount and the interest due rnereon id to anv suOO|er as at end of the

Sr. No. Particulars As at 31st
Ma.ch,2022

As at 31st
March,2021

7

2

3

lPrinciple

t-*-
lThe 

amount of interest paid by the Company in terms of
Section 16 of the MSMED Act, 2005 along with the amount of
the payment made to the supplier beyond the appointed date
during thc ycar.

Thc amount of interelt due and payable lur tlre per iud of delay
IrtlrrhrrB l,/.lftltu t {r',,ltluh hu,,'c b!an D6ld but btyurrrl llrr:
appointed day during the year) but without adding the interest

The amount of interest accrued and remaining unpaid at the
end of each accounting year.

even in the succeeding years, untilsuch date when the interest
dues as above are actually paid to the small enterprise for the
ourposes of d;sallowance as a deductible expenditure under

4.59

6ffi)i{ rroezo )i

*lncludes dues to related party



Particulars
Current Year

202L-22
Previous year

2020-2L
Payment to auditor comprise
For Statutory Audit o.20 0.20

Total o.20 0.20

Note 33 Payment to Auditors

Note 34 Ratios

Place: Pune

Sr. No. Particulars Current Year
202r-22

Previous year
2020-2r

Variance (in %)

7

2

3

4

5

6

7

8

9

Current Ratio

Debt-Equity Ratio

Return on Equity Ratio

Inventory turnover ratio
Trade Receivables turnover ratio
Trade payables turnover ratio
Net capital turnover ratio
Net profit ratio
Return on Capital employed

2.7 4

3.29

747.99%

3.22

585.68

7.79

3.9

i.6i./"
28.99%

2.43
75.65

74.O0%

0.36
s2.28

4.93

0.51
7.22%

3.29%

-3.180/0

-9s.65%

7242.79%

794.44%

7020.280/0

54.o7%

664.77%

6.23%
78L.76%

,WP
Proprietor

M. NU,rtUS/8

1 As the company has commenced business from December 2020, there is variation in all ratios stated aoove.

As per new policy ofthe company, credit facility is not being given to its customers. Hence the ratio of Trade
2 Receivables Turnover has drasticallv imoroved.

In terms of our reoort attached

M/s Bharat Shah For & on Behalf of Board of Directors
Chartered

&6Ju:n'
Rajkumar Chordia

0lrector
DIN: 00058185
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Anand Chordia
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DIN;00062569
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