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NOTICE is hereby given that the 32"¥ Annual General Meeting of ADARSH PLANT PROTECT LIMITED will be
held on Saturday, 14" September, 2024 at 11:00 a.m. at the Registered Office located at 604, GIDC Estate,
Vitthal Udyognagar — 388 121, to transact the following business:

ORDINARY BUSINESS:

1.

To receive, consider and adopt the Audited Standalone Financial Statements of the Company for the

year ended 315t March, 2024, together with the Reports of the Board of Directors and the Auditors
thereon; and

To appoint a Director in place of Mrs. Jyotika Patel (DIN:00084068), Director who retire by rotation
and being eligible, offers herself for reappointment.

SPECIAL BUSINESS:

3. Continuation of Mr. Naishadkumar N. Patel (DIN:00082749) as the Non-Executive Director of the

4,

Company
To consider and if thought fit, with or without any modifications, to pass following resolution as a Special
Resolution:

“RESOLVED THAT-

(i) pursuant to the provisions of Sections 150, 152 and any other applicable provisions of the Companies
Act, 2013, the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any
statutory modification(s) or re-enactment thereof for the time being in force), and Regulation 17 of
the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, and on the
recommendation of Nomination and Remuneration Committee and the Board of Directors, the
consent of Members is hereby accorded for continuation of Mr. Naishadkumar Naginbhai Patel
(DIN 00082749) as the Non-Executive and non-Independent Director of the Company, who shall
attain the age of 75 years in the financial year 2024-25, liable to retire by rotation with effect from
the conclusion of this 32"¢ Annual General Meeting of the Company;

(ii) the Board of Directors and the Company Secretary are hereby authorised take such steps and do
all other acts, deeds and things as may be necessary or desirable to give effect to this resolution.”

Appointment of Mr. Chandrashekhar S. Trivedi (DIN: 10710050) as the Independent Director of the
Company

To consider and, if thought fit with or without any modifications, , to pass the following resolution as a
Ordinary Resolution:

“RESOLVED THAT-

(i) pursuant to the provisions of Sections 149, 152, 160 and any other applicable provisions of the
Companies Act, 2013, the Companies (Appointment and Qualification of Directors) Rules, 2014
(including any statutory modification(s) or re-enactment thereof for the time being in force) read
with Schedule IV to the Companies Act, 2013, and Regulations 17 and 25 of the SEBI (Listing
Obligations & Disclosure Requirements) Regulations, 2015, and on the recommendation of
Nomination and Remuneration Committee and the Board of Directors, Mr. Chandrashekhar S.
Trivedi (DIN 10710050), is hereby appointed as an Independent Director of the Company, not
liable to retire by rotation, and to hold the office for a term upto five consecutive years
commencing from the conclusion of this 32" Annual General Meeting of the Company;

(ii) the Board of Directors and the Company Secretary are hereby authorised take such steps and do
all other acts, deeds and things as may be necessary or desirable to give effect to this resolution.”



5. Amendment of Memorandum of Association of the Company in accordance with the Companies
Act, 2013
To consider and, if thought fit, with or without any modifications, to pass the following resolution as a
Special Resolution:

“RESOLVED THAT-

(i) pursuant to the provisions of Sections 4, 6, 13 and 15 and all other applicable provisions of the
Companies Act, 2013 and the Rules made thereunder including any statutory modification(s) or
re-enactment thereof, for the time being in force, and subject to necessary statutory approvals and
modifications, if any, consent of the Members of the Company is hereby accorded to adopt the
revised Memorandum of Association and accordingly to amend/ alter the following clauses in the
existing Memorandum of Association of the Company:

a. The sub-heading llI(A) “THE MAIN OBJECT OF THE COMPANY TO BE PURSUED BY THE
COMPANY ON ITS INCORPORATION” be substituted by the new subheading “THE MAIN
OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY”, which includes all the
existing objects, in its original form and amended form, along with the addition of the additional
main objects required for furtherance of the business of the Company;

b. The sub-heading IlI(B) “THE OBJECTS INCIDENTAL OR ANCILLARY TO THE MAIN
OBJECTS” be substituted by the new subheading “MATTERS WHICH ARE NECESSARY
FOR FURTHERANCE OF THE OBJECTS SPECIFIED IN CLAUSE llI(A)”, which includes all
the existing objects, in its original or amended form, along with addition of other additional
objects required for furtherance of the main objects;

c. The sub-heading llI(C) i.e. “OTHER OBJECTS” along with the sub-clauses appearing
thereunder be hereby deleted;

d. The existing Clause IV be and is hereby substituted by the following new Clause IV:
“The liability of members is limited and this liability is limited to the amount unpaid, if any, on
shares held by them.”;

(i) the Board of Directors and the Company Secretary of the Company are hereby authorized to do all
such acts, deeds and things and take all such steps as may be necessary proper or expedient,
including but not limited to substitution of new sections of the erstwhile Companies Act, 1956 with
the relevant sections of the Companies Act, 2013, making necessary corrections to spelling errors,
grammatical errors, typographical errors as may be required in the Memorandum of Association of
the Company, to give effect to this resolution.”

6. Adoption of new set of Association of the Company in accordance with the Companies Act. 2013
To consider and, if thought fit, with or without any modifications, to pass the following resolution as a
Special Resolution:

“RESOLVED THAT-

(i) pursuant to the provisions of Sections 5, 6, 14 and 15 and all other applicable provisions of the
Companies Act, 2013 including any statutory modification(s) or re-enactment thereof, for the time
being in force, and the Rules made there-under and subject to necessary statutory approvals and
modifications, if any, consent of the Members of the Company is hereby accorded to alter the
regulations contained in the existing Articles of Association by incorporating the new regulations in
line with the applicable provisions of Companies Act, 2013, and the Rules made thereunder and
accordingly to adopt the new regulations in the Articles of Association (Table F of Schedule | of the
Act and as prescribed on the website of the Ministry of Corporate Affairs), in place of and to the
entire exclusion and substitution of the existing Articles of Association of the Company, except the
following changes as stated in the online pdf format of Table F on the Ministry of Corporate Affairs
(MCA) website:

° “non-inclusion of clause numbers 27, 48, 76 of the MCA's online pdf format of Table F which
are related to the One Person Company;



7.

° amendment of clause 60 of the MCA's online pdf format of Table F, which shall be read as
under:
58. The Company shall have minimum three Directors and maximum fifteen Directors.
The present Directors of the Company are as under:
Mr. Naishadkumar Patel
Mr. Atish N. Patel
Mrs. Jyotikaben N. Patel
Mr. Bipin Sureshbhai Thakkar
Mr. Vipul H. Raval
Mr. Chandrashekhar S. Trivedi

ok wN =

The number and names of the Directors at any given point of time shall be determined
as per the Companies Act, 2013 and the Rules made thereunder and as uploaded and
displayed on the website of the Ministry of Corporate Affairs.;

e amendment of clause 79(ii) of the MCA’s online pdf format of Table F, which shall be read as
under:

76(ii). The seal of the company shall not be affixed to any instrument except by the
authority of a resolution of the Board or of a committee of the Board authorised by it in
that behalf and except in the presence of at least one director or such other person as
the Board may appoint for the purpose who shall sign every instrument to which the seal
of the Company is so affixed in their presence.”;

(ii) the Board of Directors and the Company Secretary of the Company are hereby authorized to do all
such acts, deeds and things and take all such steps as may be necessary proper or expedient,
including but not limited to substitution of new sections of the erstwhile Companies Act, 1956 with
the relevant sections of the Companies Act, 2013, making necessary corrections to spelling errors,
grammatical errors, typographical errors as may be required in the Articles of Association of the
Company, to give effect to this resolution.”

Re-appointment of Mr. Atish N. Patel (DIN: 00084015) as the Managing Director of the

Company
To consider and, if thought fit, with or without any modifications, to pass the following resolution as a

Special Resolution:

“RESOLVED THAT-

(i) pursuant to provisions of Sections 196, 197, 198 and 203 and other applicable provisions, if any,
read with Schedule V to the Companies Act, 2013, the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 (including any statutory modification(s) or
re-enactment thereof for the time being in force), SEBI Circular dated 9" May, 2018 and relevant
applicable regulation(s) of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 and subject to such other approvals as may be necessary, on
recommendation of the Nomination and Remuneration Committee and the Board of Directors of
the Company, the Members of the Company hereby approve the re-appointment of Mr. Atish
Naishadhkumar Patel (DIN 00084015) as the Managing Director of the Company, not liable to
retire by rotation, for a period of three years with effect from 28" May, 2024 upon the terms and
conditions as set out in the draft Agreement submitted and confirmed by the Nomination and
Remuneration Committee and approved by the Board of Directors, including remuneration
details as specified hereunder:

“2. REMUNERATION AND BENEFITS:
The Appointee shall be entitled to receive remuneration and benefits, as stipulated in the
applicable provisions of the Companies Act, 2013, read with Schedule V thereto and the
Rules made thereunder and the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, mentioned herein below:




(a

SALARY:

The Appointee shall be entitled to an annual salary, including allowances, shall be as
decided by the Nomination & Remuneration Committee, subject to the final approval of
the Board of Directors of the Company considering the profits and the financial position
of the Company.

(b) PERQUISITES:

In addition to the above, the Appointee shall be entitled to the following perquisites

during the period of his appointment as the Managing Director of the Company:

(i) Reimbursement of telephone expenses.

(ii) Reimbursement of all medical expenses of the Appointee and his family.

(iii) Company’s car for official as well as for personal use.

(iv) Leave travel concession for self and family, for touring within and outside India,
once in a year or one-month salary, whichever is higher.

(v) Entitlement for Bonus as per the Company’s Rules.

(vi) Gratuity as per the Company’s Rules.

(vii) Provident Fund as per Company’s Rules.

Family” for the aforesaid purpose means spouse, dependent children and dependent
parents of the Appointee.

(c)

(d)

(e

COMMISSION:

The Appointee shall also be eligible for commission on profits for each year at such
percentage as decided by the Nomination & Remuneration Committee, subject to the
final approval of the Board of Directors of the Company considering the profits and the
financial position of the Company.

The commission, if payable, shall be in addition to salary and perquisites and shall be
payable on conclusion and finalization of the Company’s Accounts.

For the aforesaid purpose, profits shall be computed in the manner set out in Sections
197 and 198 of the Companies Act, 2013.

ANNUAL INCREMENT

The aforementioned remuneration shall be as decided by the Nomination &
Remuneration Committee, subject to the final approval of the Board of Directors of the
Company considering the profits and the financial position of the Company.

REMUNERATION IN CASE OF NO PROFITS OR INADEQUACY OF PROFITS:

In event of no profit or inadequate profits in any financial year during the currency of his
tenure as the Managing Director, the remuneration salary and perquisites shall be
subject to the overall maximum limits as prescribed under Clause (A) of section Il of part
Il of Schedule V of the Companies Act, 2013.

For the purpose of computation of aforesaid remuneration, Gratuity as per the
Company’s Rules shall not be included.

(f) SITTING FEES:
The Appointee shall not be paid any sitting fees for attending the Meetings of the Board of
Directors or Committees thereof during the currency of his tenure as the Managing
Director.

The total remuneration of the Appointee, if any, shall be within the limits specified in Sections
196 to 198 and Schedule V of the Companies Act, 2013.”;



(ii) the Board of Directors of the Company is hereby severally authorized to take all such steps as may be
necessary for obtaining approvals (statutory, contractual or otherwise) in relation to the above, and to
do all such acts, deeds, matters and things as may be deemed necessary, proper, expedient or
incidental for giving effect to this Resolution.”

8. Approval of Material Related Party Transactions of the Company
To consider and, if thought fit, with or without any modifications, to pass the following resolution as a
Special Resolution:

“RESOLVED THAT-

(i) pursuant to Section 188 and other applicable sections as per Companies Act, 2013 and the Rules
made thereunder read with Regulation 23 and such other applicable provisions, if any, of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and subject to such approvals,
consents, sanctions and permission as may be necessary, the consent of the Members of the
Company is hereby accorded to the Board of Directors of the Company to enter into contracts and/ or
agreements for sale, purchase or supply of any goods or materials and/ or services, selling or
otherwise dispose off or buying, leasing of property of any kind, availing or rendering of any services
or any other transaction of whatever nature with related parties as mentioned here below, from
conclusion of this 32" Annual General Meeting till conclusion of 33" Annual General Meeting of the
Company in ordinary course of business and at arm’s length basis for material or any other
transactions:

1. NAS Packaging Private Limited
2. Adarsh Plant Private Limited
3. Mini Sarvodyog Sira;

(ii) for the purpose of giving effect to this resolution, the Board is hereby authorized to do all such acts,
deeds, matters and things and to give such directions as may be necessary or expedient and to
settle any question, difficulty or doubt that may arise in this regard as the Board in its absolute
discretion may deem necessary or desirable and its decision shall be final and binding.”

By Order of the Board of Directors
For, Adarsh Plant Protect Limited
Place: Vitthal Udyognagar
Date: 17" July, 2024 Sd/-
Ms.Dhwani Shah
Company Secretary



NOTES:

(A)

(B)

(C)

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, in respect of the
business under Item Nos. 3 to 8 of the accompanying Notice is annexed hereto.

VOTING THROUGH PROXY(IES) OR AUTHORISED REPERESENTATIONS:

(i) A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT PROXY TO ATTEND
AND VOTE ON HIS BEHALF AND THE PROXY NEED NOT BE A MEMBER. A person can act as
proxy on behalf of Members not exceeding Fifty (50) and holding in aggregate not more than 10% of
the total share capital of the Company. A Member holding more than ten percent of the total share
capital of the Company carrying voting rights may appoint a single person as a proxy and such
person shall not act as proxy for any other Member.

(i) AN INSTRUMENT OF PROXY TO BE EFFECTIVE, MUST BE LODGED AT THE REGISTERED
OFFICE OF THE COMPANY NOT LESS THAN 48 HOURS BEFORE THE TIME OF THE
MEETING. A BLANK PROXY FORM IS ANNEXED HERETO.

(i)  Aninstrument appointing proxy is valid only if it is properly stamped as per the applicable law. Blank
or incomplete, unstamped or inadequately stamped, undated proxies or proxies upon which the
stamps have not been cancelled will be considered as invalid. If the Company receives multiple
proxies for the same holdings of a Member, the proxy which is dated last will be considered as valid.
If such multiple proxies are not dated or they bear the same date without specific mention of time,
all such multiple proxies shall be treated as invalid.

(iv) A Proxy shall not have a right to speak at the AGM and shall not be entitled to vote except on poll.

In case of joint holders attending the meeting, only such joint holder who is higher in the order of names
will be entitled to vote, provided the votes are not already cast by remote e-voting facility by first holder.

(D) The Register of Directors and Key Managerial Personnel and their shareholding, maintained under Section

170 of the Act, and the Register of Contracts or Arrangements in which the directors are interested,
maintained under Section 189 of the Act, will be available electronically for inspection by the Members
during the AGM. All documents referred to in the Notice will also be available for electronic inspection
without any fee by the members from the date of circulation of this Notice up to the date of AGM, i.e. 14"
September, 2024. Members seeking to inspect such documents can send an email to
cs@adarshplant.com or adarshplantprotect@gmail.com

(E) The Register of Members and Share Transfer Books of the Company, for the shares held in physical form,

will remain closed from Sunday, 8" September, 2024 to Tuesday, 10" September, 2024 (both days
inclusive).

(F) The relevant information of the Director seeking re-appointment, as required under Regulation 36(3) of the

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 read with the revised Secretarial Standard-2 (SS-2) on General Meetings, is provided in annexure to
this Notice and also in the section relating to the Corporate Governance.

(G) Members seeking any information with regard to the accounts or any matter to be placed at the AGM, are

(H)

requested to write to the Company at least TEN days before the AGM on so as to enable the
Management to keep the information ready at the Meeting, mentioning their name demat account
number/ folio number, email id, mobile number through email at cs@adarshplant.com or
adarshplantprotect@gmail.com. The same will be replied by the Company suitably.

As per Regulation 40 of SEBI Listing Regulations as amended, securities of listed companies can be
transferred only in dematerialized form with effect from, 15t April, 2019, except in case of request received
for transmission or transposition of securities. Members holding the shares in physical form are requested
to dematerialize their holdings at the earliest as it will not be possible to transfer shares held in physical
mode. Members can contact the Company or Company’s Registrars and Transfer Agents, Link Intime
India Private Limited via email at ahmedabad@linkintime.co.in



mailto:adarshplantprotect@gmail.com

(1)

Members holding shares in their single name are advised to make a nomination in respect of their

shareholding in the Company. Nomination facility is available to -

(i) Members holding shares in physical form by filing Form SH-13 with the Company's Registrar and
Share Transfer Agent. Form SH-13 is available on the Company's website and shall also be
provided on request.

(i) Members holding shares in dematerialized form by lodging their request with their DPs.

(J) The Notice of the Annual General Meeting along with the Annual Report for the financial year 2023-24

(K)

(L)

(M)

(N)

(0)

(P)

is being sent only by electronic mode to those Members whose email addresses are registered with
the Company/ RTA/ Depositories in accordance with the aforesaid MCA Circulars and circulars issued
by SEBI dated 15" January, 2021 and 121" May, 2020. Members may note that the Notice of Annual
General Meeting and Annual Report for the financial year 2023-24 will also be available on the
Company’s website: www.adarshplant.com; and on the website of BSE Limited at www.bseindia.com
and on the website of Company’s Registrar and Share Transfer Agent, Link Intime India Pvt Ltd, i.e.,
www.instameet.linkintime.co.in

Members who have not registered their e-mail addresses so far are requested to register the same
with the Company or Link Intime India Pvt. Ltd. for receiving all communication electronically from
the Company.

Members are requested to notify immediately:
(i) Any change in their residential address.
(ii) Income-tax Permanent Account Number (PAN)

Non-resident members are requested to inform their Depository Participants/ Link Intime India Pvt.
Ltd., immediately of-
(i) change in their residential status to India for permanent settlement;
(i) particulars of their bank account(s) maintained in India with complete name, branch, account
type, account number and address of bank, with pin code number.

Shareholders holding shares in more than one folios are requested to write to the Registrar and Share
Transfer Agent of the Company, enclosing their Share Certificates, for consolidation of their folios.

Members are requested:

(i) bring their copies of Annual Report, Notice and Attendance Slip duly filled in at the time of the
Meeting.

(ii) to quote their Folio Nos./ DP ID Nos. in all correspondence.

Remote E-Voting through electronic means
1. In accordance with Section 108 of the Companies Act, 2013 read with the Companies
(Management and Administration) Rules, 2014 (as amended to date) and Regulation 44 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company is
offering Remote E-voting facility as an alternate, to all the Members of the Company, to cast
their votes electronically on all resolutions set forth in the Notice herein.

2. Remote E-voting is optional.

3. The Members who have cast their votes electronically prior to the AGM may attend the AGM
but shall not be entitled to cast their vote again.

4. \oting rights shall be reckoned on the paid-up value of the shares registered in the name(s) of
the Member(s) on the cut-off date. Votes once cast shall not be allowed to change
subsequently.
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5. The instructions and other information relating to Remote E-voting are as under:

The remote e-voting period commences on 11" September, 2024 (9:00 a.m. IST) and ends on 13"
September, 2024 (5:00 p.m. IST). The voting right of shareholders shall be in proportion to their share
in the paid-up equity share capital of the Company as on the cut-off date, being 07" September, 2024.
Thereafter, the Remote E-voting module shall be disabled by NSDL. The Members, whose names
appear in the Register of Members/ Beneficial Owners as on the record date (cut-off date) i.e. 07"
September, 2024 may cast their vote electronically. A person, who is not a Member as on the cut-off
date, should treat this Notice of AGM for information purpose only.

6. How do |l vote electronically using NSDL e-Voting system?
The way to vote electronically on NSDL e-Voting system consists of “Iwo Steps” which are mentioned

below:

Step 1: Access to NSDL e-Voting system
A) Login method for e-Voting for Individual shareholders holding securities in demat

mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies. Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
Shareholders are advised to update their mobile number and email Id in their demat accounts in
order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of
shareholders

Login Method

Individual
Shareholders holding
securities in  demat
mode with NSDL.

Existing IDeAS user can visit the e-Services website of NSDL viz.
https://eservices.nsdl.com either on a Personal Computer or on a
mobile. On the e-Services home page click on the “Beneficial Owner”
icon under “Login” which is available under ‘IDeAS’ section, this will
prompt you to enter your existing User ID and Password. After
successful authentication, you will be able to see e-Voting services
under Value added services. Click on “Access to e-Voting” under
e-Voting services and you will be able to see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you will
be re-directed to e-Voting website of NSDL for casting your vote during
the remote e-Voting period If you are not registered for IDeAS
e-Services, option to register is available at hitps://eservices.nsdl.com.
Select “Register Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReq.jsp

Visit the e-Voting website of NSDL. Open web browser by typing
the following URL: https://www.evoting.nsdl.com/ either on a
Personal Computer or on a mobile. Once the home page of
e-Voting system is launched, click on the icon “Login” which is
available under ‘Shareholder/ Member’ section. A new screen will
open. You will have to enter your User ID (i.e. your sixteen-digit
demat account number hold with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful
authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or
e-Voting service provider i.e. NSDL and you will be redirected to
e-Voting website of NSDL for casting your vote during the remote
e-Voting period.
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Type of
shareholders

Login Method

Individual
Shareholders
holding securities in
demat mode with
NSDL.

3. Shareholders/Members can also download NSDL Mobile App
“‘NSDL Speede” facility by scanning the QR code mentioned
below for seamless voting experience.

NIOL Motribe Apy

‘ App SMore

B Coogle Poy
1)

%
A

Individual
Shareholders
holding securities in
demat mode with
CDSL

1. Users who have opted for CDSL Easi / Easiest facility, can login
through their existing user id and password. Option will be made
available to reach e-Voting page without any further
authentication. The users to login Easi /Easiest are requested to
visit CDSL website www.cdslindia.com and click on login icon &
New System Myeasi Tab and then user your existing my easi
username & password.

2. After successful login the Easi / Easiest user will be able to see
the e-Voting option for eligible companies where the evoting is in
progress as per the information provided by company. On clicking
the e-voting option, the user will be able to see e-Voting page of
the e-Voting service provider for casting your vote during the
remote e-Voting period. Additionally, there is also links provided to
access the system of all e-Voting Service Providers, so that the
user can visit the e-Voting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is
available at CDSL website www.cdslindia.com and click on login
& New System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by
providing Demat Account Number and PAN No. from a e-Voting
link available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile &
Email as recorded in the Demat Account. After successful
authentication, user will be able to see the e-Voting option where
the e-voting is in progress and also able to directly access the
system of all e-Voting Service Providers.

Individual Members
(holding securities in
demat mode) login
through their
depository
participants

You can also login using the login credentials of your demat account
through your Depository Participant registered with NSDL/ CDSL for
e-Voting facility. Upon logging in, you will be able to see e-Voting
option. Click on e-Voting option, you will be redirected to NSDL/CDSL
Depository site after successful authentication, wherein you can see
e-Voting feature. Click on company name or e-Voting service provider
i.e. NSDL and you will be redirected to e-Voting website of NSDL for
casting your vote during the remote e-Voting period.

10
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Important note: Members who are unable to retrieve User ID/ Password are advised to use
Forget User ID and Forget Password option available at abovementioned website.

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

Login type Helpdesk details

Individual Shareholders holding securities
in demat mode with NSDL

Members facing any technical issue in login can contact
NSDL helpdesk by sending a request at evoting@nsdl.com
or call at 022 - 4886 7000

Individual Shareholders holding securities | Members facing any technical issue in login can contact

in demat mode with CDSL CDSL helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or contact at toll free no.
1800 22 55 33

B) Login Method for e-Voting for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login”, which is available
under ‘Shareholder/ Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a
Verification Code as shown on the screen.

Alternatively, if you are registered for NSDL eservices ie. IDEAS, you can log-in at
https://eservices.nsdl.com/ with your existing IDEAS login. Once you login to NSDL eservices
after using your login credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your
vote electronically

4. Your User ID details are given below:

Manner of holding shares Your User ID is:

i.e. Demat (NSDL or CDSL) or Physical

a) For Members who hold shares in
demat account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example, if your DP ID is IN300*** and Client ID is
12****** then your user ID is IN30Q***12******,

b) For Members who hold shares in
demat account with CDSL.

16 Digit Beneficiary ID
For eXamp|e7 if your Beneficiary ID ig q2*****rssrnksnx
then your user ID ig ] 2*****rkwrnkhnx

c) For Members holding shares in
Physical Form.

EVEN Number followed by Folio Number registered with
the company

For example, if folio number is 001*** and EVEN is
101456 then user ID is 101456001***
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5. Password details for shareholders other than Individual shareholders are given below:
a) If you are already registered for e-Voting, then you can user your existing password to login
and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial
password’ which was communicated to you. Once you retrieve your ‘initial password’, you
need to enter the ‘initial password’ and the system will force you to change your password.

c) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the company, your ‘initial
password’ is communicated to you on your email ID. Trace the email sent to you from
NSDL from your mailbox. Open the email and open the attachment i.e. a .pdf file. Open the
.pdf file. The password to open the .pdf file is your 8-digit client ID for NSDL account, last 8
digits of client ID for CDSL account or folio number for shares held in physical form. The
.pdf file contains your ‘User ID’ and your ‘initial password’.

(i) If your email ID is not registered, please follow steps mentioned below in process for
those shareholders whose email ids are not registered.

6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your
password:

a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account
with NSDL or CDSL) option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option
available on www.evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request
at evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your
name and your registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on
the e-Voting system of NSDL.

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check
box.

8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically on NSDL e-Voting system.
How to cast your vote electronically on NSDL e-Voting system?
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you
are holding shares and whose voting cycle is in active status.
2. Select “EVEN 129716” of company for which you wish to cast your vote during the remote
e-Voting period.
3. Now you are ready for e-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the
number of shares for which you wish to cast your vote and click on “Submit” and also
“Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.

You can also take the printout of the votes cast by you by clicking on the print option on
the confirmation page.

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

oo
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General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned
copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen
signature of the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by email
to dgbhimani@yahoo.co.in with a copy marked to evoting@nsdl.co.in and cs@adarshplant.com.
Institutional Shareholders (i.e. other then individuals, HUF, NRI etc.) can also upload their board
resolution/ Power of Attorney/ Authority letter etc. by clicking on “Upload Board Resolution/ Authority
letter” displayed under “e-voting” tab in their login.

It is strongly recommended not to share your password with any other person and take utmost care to
keep your password confidential. Login to the e-voting website will be disabled upon five unsuccessful
attempts to key in the correct password. In such an event, you will need to go through the “Forgot
User Details/Password?” or “Physical User Reset Password?” option available on
www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and
e-voting user manual for Shareholders available at the download section of www.evoting.nsdl.com or
call on toll free no.: 1800-222-990 or 1800 1020 990 or send a request send a request to Ms. Pallavi
Mhatre at evoting@nsdl.co.in

Process for those shareholders whose email ids are not registered with the depositories for
procuring user id and password and registration of e mail ids for e-voting for the resolutions set out

in

1.

In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned
copy of the share certificate (front and back), PAN (self attested scanned copy of PAN card),
AADHAR (self attested scanned copy of Aadhar Card) by email to cs@adarshplant.com

In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit
beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self attested
scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) to a
cs@adarshplant.com If you are an Individual shareholders holding securities in demat mode, you are
requested to refer to the login method explained at step 1 (A) i.e.Login method for e-Voting for
Individual shareholders holding securities in demat mode.

Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id
and password for e-voting by providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies,
Individual shareholders holding securities in demat mode are allowed to vote through their demat
account maintained with Depositories and Depository Participants. Shareholders are required to
update their mobile number and email ID correctly in their demat account in order to access e-Voting
facility.

By order of the Board of Directors
For, Adarsh Plant Protect Limited

Sd/-

Place: Vitthal Udyognagar Ms.Dhwani Shah
Date: 17" July , 2024 Company Secretary
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (1) OF THE COMPANIES ACT, 2013.

The following Statement sets out all material facts relating to the Special Business mentioned in the
accompanying Notice:

ITEM NO. 3
Mr. Naishadkumar N. Patel shall attain the age of 75 years in financial year 2024-25. Hence, in pursuance

to the applicable provisions of the Companies Act, 2013 and the Rules made thereunder read with
Regulations 17(1A) of the SEBI (Listing Obligations and Disclosure Requirements), 2015, special
resolution is required for continuation of his appointment or continuation as the Non-Executive and
non-Independent Director of the Company beyond the age of 75 years.

The Nomination and Remuneration Committee of the Company has also recommended for continuation
of appointment of Mr. Naishadkumar N. Patel as the Non-Executive and non-Independent Director of the
Company, liable to retire by rotation, in terms of his experience in the industry in which your Company is
working and his valuable inputs and efforts in the growth of your Company. A brief profile of Mr.
Naishadkumar N. Patel is attached herewith for your reference.

The Board of Directors recommends the resolution for your approval as special resolution for continuation
of appointment of Mr. Naishadkumar N. Patel as the Non-Executive non-Independent Director of the
Company.

None of the Directors, except Mr. Naishad Patel, Mr. Atish Patel and Mrs. Jyotika Patel, or Key
Managerial Personnel and their relatives, are concerned or interested, either financially or otherwise, in
this Resolution. The Board recommends the Special Resolution set out at Item no. 3 for approval of the
Members.

The Explanatory Statement is and should be treated as an abstract as per applicable provisions of the
Companies Act, 2013, as amended.

Item No. 4

The tenure of second term of Mr. Arvind Shah (DIN: 00084091) as the Independent Director of the expires
on commencement of this 32"¢ Annual General Meeting of the Company and in accordance with the
applicable provisions of the Companies Act, 2013 and the Rules made thereunder read with the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company is required to appoint
a new Independent Director in his place.

On recommendation of the Nomination and Remuneration Committee (NRC), the Board of Directors
hereby recommend for the appointment of Mr. Chandrashekhar S. Trivedi (DIN: 10710050) as the
Independent Director of the Company for a period of five years from the conclusion of this 32" Annual
General Meeting of the Company. A brief profile of Mr. Chandrashekhar S. Trivedi, including nature of his
expertise, is provided in the Annexure hereto which forms part of this Explanatory Statement.

The Company has received a declaration of independence from Mr. Chandrashekhar S. Trivedi. In the
opinion of the NRC and the Board, Mr. Chandrashekhar S. Trivedi fulfils the conditions specified in the
Companies Act, 2013 and the SEBI (Listing Obligations And Disclosure Requirements), Regulations,
2015, for appointment as Independent Director of the Company.
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A copy of the draft Letter of Appointment for Independent Directors, setting out terms and conditions of
appointment of Independent Directors is available for electronic inspection up to the date of the Annual
General  Meeting. and is also available on the website of the Company
https://adarshplant.com/shareholders/

The Board recommends the Ordinary Resolution set out at Iltem no. 4 for approval of the Members.

None of the Directors or Key Managerial Personnel and their relatives, except Mr. Chandrashekhar S.
Trivedi, are concerned or interested, either financially or otherwise, in this Resolution.

The Explanatory Statement is and should be treated as an abstract as per applicable provisions of the
Companies Act, 2013, as amended.

Item No. 5

Existing Memorandum of Association (MOA) needs to be altered to bring it in line with the requirements of
the Companies Act, 2013. According to the Companies Act, 2013, the companies are now required to have
only Main Business and Ancillary and Incidental Businesses to the attainment of Main Business. Therefore,
it is mandatory to alter and adopt the revised Memorandum of Association in compliance with the
Companies Act, 2013.

The details of the amendments in the MOA are as under:
“CLAUSE lil: OBJECTS CLAUSE-
A Inserted new clauses numbered 5 and 6 in “(A) THE MAIN OBJECTS OF THE COMPANY TO BE
PURSUED BY THE COMPANY”

#  Amended sub-clauses numbered 1, 3, 5, 7, 8, 9, 17, 24, 25, 26, 27, 36, 37(a), 37(b), 38, 40, 41 and 46
of “(B) The Objects Incidental or Ancillary to the Attainment of the Main Object” as contained in
the original Memorandum of Association

* Inserted new sub- clauses numbered 2, 4, 9, 10, 11, 15, 18, 19, 21, 24, 28, 29, 30, 31, 32, 33, 42, 46,
49, 59, 60, 73, 74, 75, 76, 77 and 78 in “(B) Matters which are necessary for furtherance of the
objects specified in Clause IllI(A)” of CLAUSE Illl: OBJECTS CLAUSE” in this amended
Memorandum of Association.

The other sub-clauses, except the above amended ones, of the “(B) The Objects Incidental or Ancillary to

the Attainment of the Main Object” have been incorporated here, in their original form, in this amended

Memorandum of Association.

@ Deleted sub-heading IllI(C) i.e. “OTHER OBJECTS” along with the sub-clauses appearing thereunder.”
Amended CLAUSE IV: LIABILITY CLAUSE”

A copy of the proposed set of the altered MOA of the Company is available for electronic inspection up to
the date of the Annual General Meeting.

The Board recommends the resolution set forth in Item no. 5 for the approval of Members as Special
Resolution.

None of the Directors and Key Managerial Personnel or relatives thereof is concerned or interested,
financially or otherwise, in this resolution.

The Explanatory Statement is and should be treated as an abstract as per applicable provisions of the
Companies Act, 2013, as amended.
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Item No. 6
The existing Articles of Associations (AOA) are based on the Companies Act, 1956 and several regulations in

the existing AOA contain references to specific sections of the Companies Act, 1956 and some regulations in
the existing AOA are no longer in conformity with the new Companies Act, 2013.

With the coming into force of the Companies Act, 2013, several regulations of the existing AOA of the
Company require alteration or deletion. Accordingly, it is proposed to replace the entire existing AOA by a set
of new Articles.The new AOA to be substituted in place of the existing AOA is based on Table-F of the
Companies Act, 2013 which sets out the model Articles of Association for a Company limited by shares.

A copy of the proposed set of new AOA of the Company is available for electronic inspection up to the date of
the Annual General Meeting.

The Board recommends the resolution set forth in Item no. 6 for the approval of Members as Special
Resolution.

None of the Directors and Key Managerial Personnel or relatives thereof is concerned or interested, financially
or otherwise, in this resolution.

The Explanatory Statement is and should be treated as an abstract as per applicable provisions of the
Companies Act, 2013, as amended.

Item No. 7

The existing Agreement of appointment of Mr. Atish Patel as the Managing Director of the Company has
expired on 27" May, 2024. Hence, the Board recommends his re-appointment as the Managing Director of the
Company for a further period of three years with effect from 28" May, 2024.

Details as required under Schedule V of the Companies Act, 2013 are provided below:
I. General Information
* Nature of Industry: Engineering
« Date of commencement of commercial production: 18" November, 1992
* In case of new companies, expected date of commencement of activities as per project approved by the
financial institution appearing in the prospectus: N.A.
* Financial performance based on given indicators: N.A.
* Foreign investments or collaborations, if any: N.A.

Il. Information about the Appointee:

Particulars Mr. Atish Patel
Background Mr. Atish Patel has completed his B.E. (Mechanical) from the D. Y. Patil of Engineering
Details College in the year 2001. He has also attained the M. B. A. (Marketing) from the Sardar

Patel University in the year 2004 and further became a Chartered Engineer in the year
2010 from the Institute of Engineers, India.

He is having an experience of almost 20 years in the field of engineering.
He is a director in the following companies/entities:
NAS Packaging Private Limited

Nippon Appliances Private Limited
Adarsh Plant Private Limited

.




Particulars

Mr. Atish Patel

Past Remuneration

Considering the profitability and operations of the Company, Mr. Atish Patel had not been
paid any monthly salary, apart from the perquisites, as decided by the Board on his
appointment/ reappointment as the Managing Director of the Company.

Recognition  and
Awards

Being gifted with the good technical knowledge, Mr. Atish Patel has designed various
products and has bagged 3 (three) patents in the agriculture and environmental fields.

Job Profile and his
suitability

He has overall control over the management and business strategy of the Company in line
with his qualification and experience in the business.

Remuneration
proposed

Mr. Atish Patel shall be paid remuneration as decided by the Nomination and
Remuneration Committee, details of which are as under:

Salary: None

Perquisites: Perquisites as specified in the draft agreement.

Commission: None

Annual Increment: None

Pecuniary
Relations with the
Company

Apart for receipt of remuneration as per the Agreement entered into with the Company,
following companies/entities in which Mr. Atish Patel has direct/indirect interest, have
pecuniary relations with the Company, in accordance with Section 188 of the Companies
Act, 2013 and the Rules made thereunder and the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015:
NAS Packaging Private Limited
Nippon Appliances Private Limited
Adarsh Plant Private Limited

Mini Sarvodyog Sira
J. K. Securities Private Limited

lll. Reasons for Loss or Inadequate Profit and Steps taken for improvement, expected increase in productivity

and profits in measurable terms: Not Applicable

Other Details as required under the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 are as follows:

Date of Birth 23.05.1979
Date of Appointment on the Board 20.12.2004
Directorships held in other public companies None

No. of shares held in the Company 2975055

Relations with Other Directors

He is the son of Mr. Naishad Patel and Mrs. Jyotika Patel,
the Directors of the Company.

The appointment is made subject to the terms and conditions including remuneration contained in the draft
agreement which is available for electronic inspection up to the date of the Annual General Meeting.

The Board of Directors recommends the resolution for your approval as special resolution for
re-appointment of Mr. Atish Patel as the Managing Director of the Company and to enable the payment of
remuneration which may be in excess of the said SEBI (Listing Obligations and Disclosures Requirements)
Regulations, 2015, but which is otherwise permissible under Schedule V of the Companies Act, 2013.
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The Board recommends to pass this resolution in the interest of the Company. None of the Directors, except
Mr. Naishadkumar Patel, Mr. Atish Patel and Mrs. Jyotikaben Patel, and / or Key Managerial Personnel and
relatives thereof, are interested either financially or otherwise in above Resolution.

The Explanatory Statement is and should be treated as an abstract as per applicable provisions of the
Companies Act, 2013, as amended.

Item No. 8

The Company proposes to enter in to transactions with various related parties after confirming to the
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 & the
Companies Act, 2013. As your Company may enter into transactions with Related Parties which may exceed
10% of the Annual Turnover of the Company as per the last Audited Financial Statement therefore the
Company has to take approval from the members of the Company through Special Resolution before
entering into any material transactions with the related party. In the above context, the necessary Special
Resolution is proposed for the approval of the Members. The transactions have been approved by the Audit
Committee and the Board of Directors subject to the Company passing Special Resolution as per the
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 & the
Companies Act, 2013. The particulars as to the related party transactions are furnished below as per the
requirements of the prescribed rules and the grounds for having the transactions.

All contracts will be subject to the conditions that the prescribed price / charge payable under the contracts
shall be competitive, shall be based on prevailing market price, shall not be prejudicial to the interest of
either parties and shall be at arm’s length, on the basis of comparable uncontrolled price other than with
associate enterprise.

The following table shows the maximum amount up to which the Company can enter with the related party
during the approved period.

Name of the Related Party NAS Packaging Private Limited
Name of the Director /KMP who is | Naishadkumar Patel
related, if any Atish Patel
Nature of relationship Interested as Directors / Shareholders
Nature, Material Terms, Monetary | | Transaction tvpe Amount (Rs.)
value and particulars of the || Sale of Raw materiall Finished 25 Crore
contract or arrangement | goods/Bought out items
Purchase of Raw materiall Finished 25 Crore
| goods/Bought out items
Availing services of processing raw 25 Crore
material
Rendering services of labor job/ job work 25 Crore
To take on Lease Land and building & 1 Crore
Plant and Machinery
Tenure of contract The Contract would be for a period of 1 year starting from
the date of approval in the ensuing Annual General
Meeting
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Name of the Related Party Adarsh Plant Private Limited
Name of the Director /EMP who i1s | Naishadkumar Patel
related, if any Atish Patel
dxetikaben Patel
Nature of relationship +}+ Interested as Directors / Shareholders
Nature, Material Terms, Monetary | | Transaction type Amount (Rs.
value and particulars of the || Sale of Raw materiall Finished 15 Crore
contract or arrangement goods/Bought out items
Purchase of Raw materiall Finished 15 Crore
goods/Bought out items
Availing services of processing raw 5 Crore
material
Rendering services of lahorx job/ job work 5 Crore
To take on Lease Land and building & 1 Crore
Plant and Machinery
Tenure of contract The Contract would be for a period of 1 year starting from tl[_‘_

date of approval in the ensuing Annual General Meeting.

Name of the Related Party M/s Mini Sarvodyog Sira
Name of the Director /KMP Naishadkumar Patel
who is related, if any Atish Patel
Jvotikaben N Patel
Nature of relationship Interested as Partners
Nature, Material Terms, Transaction type Amount
Monetary value and particulars (Rs.)
of the contract or arrangement Sale of Raw material/ Finicshed goods/Bought 25 Crore
out items
Purchase of Raw materiall Finished 25 Crore
| goods/Bought out items
Availing services of processing raw material 25 Crore
Rendering services of labor job/ job work 25 Crore
To take on Lease Land and building & Plant 1 Crore
and Machinery
Tenure of contract The Contract would be for a period of 1 year starting from the
date of approval in the ensuing Annual General Meeting.

The Board recommends to pass this resolution in the interest of the Company. None of the Directors, except
Mr. Naishadkumar Patel, Mr. Atish Patel and Mrs. Jyotikaben Patel, and/ or Key Managerial Personnel and
relatives thereof, are interested either financially or otherwise in above Resolution.

The Explanatory Statement is and should be treated as an abstract as per applicable provisions of the
Companies Act, 2013, as amended.

By order of the Board of Directors
For, Adarsh Plant Protect Limited

Place: Vitthal Udyognagar Sd/-
Date: 17" July , 2024

Ms.Dhwani Shah
Company Secretary

.



ANNEXURE TO THE EXPLANATORY STATEMENT
Details of personnel seeking appointment at the 32" Annual General Meeting as required under the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 are as follows:

Particulars Mrs. Jyotika Patel Mr. Naishad Patel Mr.
Chandrashekhar
Trivedi
Date of Birth 30.08.1955 06.04.1950 06.12.1954
Date of 18t 20.12.2004 11.04.1994 -
Appointment on the
Board
Qualifications Metriculate B.E. F.C.A., B.Com

Expertise

She has been working in this
field for a very long time and
being the Director of the
Company since 2004, she has
the vast experience of the
industry in which your Company
is working for the betterment of
your Company.

He has been working in the
field on engineering since last

30 years, possessing rich
experience and expertise in
the Management and

Leadership is useful to the
Company in taking various
strategic business decisions.

He is a practicing
chartered
accountant, working
in the fields of
Finance and
taxation for past 30+
years.

Directorships held in None None None
other public
companies
No. of shares held None 4025000 shares None
in the Company
Relations with Other | She is the spouse of Mr. | He is the spouse of Mrs. | None
Directors Naishad Patel and mother of | Jyotika Patel and father of Mr.
Mr. Atish Patel, who are the | Atish Patel, who are the
Directors of the Company. Directors of the Company.
Pecuniary Relations | Following companies/ entities, | Following companies/ entities, | None

with the Company

in which Mrs. Jyotika Patel has
direct/ indirect interest, have
pecuniary relations with the
Company, in accordance with
Section 188 of the Companies
Act, 2013 and the Rules made

thereunder and the SEBI
(Listing Obligations and
Disclosure Requirements)

Regulations, 2015
- Adarsh Plant Private Limited
Mini Sarvodyog Sira

in which Mr. Naishad Patel has
direct/ indirect interest, have
pecuniary relations with the
Company, in accordance with
Section 188 of the Companies
Act, 2013 and the Rules made

thereunder and the SEBI
(Listing Obligations and
Disclosure Requirements)

Regulations, 2015
NAS Packaging Private
Limited

- Nippon Appliances Private
Limited

- Adarsh Plant Private Limited
Mini Sarvodyog Sira
S. K. Finance
J. K. Securities Private
Limited
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Company profile

Adarsh Plant Protect Limited (APPL) is a professionally managed company
under the visionary leadership of Mr Naishad Patel and dynamic leadership of Mr
Atish Patel. We offer products in industrial packaging (Barrels), Agriculture
equipment and Smokeless chulhas. APPL has an in house research and product
development center to design innovative products. We are committed to becoming
an industry leader, implementing next-generation ideas and experience to reinvent
the traditional ways of operating in industry-specific sectors
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30+ years of Legacy 2 manufacturing unit 3+ certification
@y “}

In-house Research 50,000+ sq ft 20+ product

and Development manufacturing facility of Portfolio

.



Our Mission, Vision and Values

Adarsh Plant Protect Limited strives to achieve superior
results every me for our customers, our partners and
our people. Outperforming our benchmarks for
achieving higher excellence is engraved in our work
culture DNA.

MISSION

Create an enterprise that integrates innovation and

technology to deliver high quality product with highest (@)
customer satisfaction. To become industry leaders by
reinventing the traditional ways of operating across the VISION

industries we serve.

VALUES

. TRANSPARENCY

TRUST

. INNOVATION

. CUSTOMER CENTRIC

QUALITY
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Business segment

Revenue mix FY 2023-24

® Barrels (90.19%)
® Eco Stove (9.06%)
Agri-Equipments (0.75%)

The company has diversified its product range over the years and there has been
an increase in revenue mix from Agriculture equipments segment in the current
year. The focus of the company is dedicated in further increasing the revenue
contribution from Agriculture equipments segment and Eco stove business.




Business segment

. Barrel and Industrial packaging segment

The barrels division of the company has a wide range of products designed
and developed by the inhouse research and development team. This
segment caters to the packing needs of various industries across chemical,
oil, lubricants and pharmaceutical sectors.The division has an in house
manufacturing unit, storage and fleet to make just in time delivery.

. Agriculture - Plant Protection equipment

The Agriculture and plant protection equipment segment of the company
manufactures equipment that help the farmers in various plant protection
activities. An inhouse research and development team works on designing
and developing new products to make the life of farmers easy with handling
fertilizers, pesticides and seed cleaning processes.

. Eco segment

Environment friendly smokeless chulha was developed with a strong belief
to uplift rural India and to contribute towards sustainable development, Mr
Atish Patel has himself developed this product that helps in reducing smoke
and carbon emissions.The product is called by the name of Adarsh
smokeless chulha. An inhouse division manufactures the same and
periodically improvisation is done to increase the efficiency of the chulha

B



Product portfolio

Barrel and Industrial packaging segment

MS / GP Open Top
Barrels Barrel
Composite MS Epoxy
Barrel Barrel
All Sides Galvanized
welded Barrel Barrel




Product portfolio

. Agriculture - Plant Protection equipment

Battery operated

Foot Sprayer knapsack hand operated
knapsack sprayer

Pump sprayer pump

Hand Rotary Duster
Pesticide Powder
Sprayer Dust Applicator

Fertilizer Spreader
and Broadcaster

Battery operated
sprayer (Tank
mounted on trolley)

Seed dressing drums Motorised Seed dressing

drums
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Product portfolio

Eco stove segment

Adding more smiles
to families...

Adarsh
smokeless
cook stove -
family size

Adarsh smokeless
cook stove -
community size




Key Performance Indicators

Net revenue (INR, lakhs)

1,712

2020-21 2022-23 2023-24

“Net revenue of the company has
grown by 8.3% compared to last
financial year.”

EBITDA (INR, lakhs)

- 42
I 34 l

2020-21 2021-22 2022-23 2023-24

76

“EBITDA levels have increased by
80.6% compared to last financial
year.”

PAT (INR, lakhs)

49

“PAT has increased by 250%
compared to last financial year.”

2020-21 2021-22 2022-23 2023-24
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Key Performance Indicators

Return on Equity

29.9% 33.2%

12.5% 142%

2020-21 2021-22 2022-23 2023-24

The ROE of your company has
increased as compared to last
year owing to increase in Net
profit .

Inventory Days

T e s

70 &7

2020-21 2021-22 2022-23 202324

In the last couple of years
efficiency in production, RM
procurement and sales effort
have shown in reduction in
inventory days

Debt to Equity Ratio

B85
68

5.2

31

2020-21 2021-22 2022-23 2023-24

The Management has
cautiously reduced the debt of
the company over the last few
years narrowing the D/E ratio.

Debtors Days

1ns

65

2020-21 2021-22 2022-23 2023-24

The company has been
cautious in onboarding credible
customers and stringent
collection efforts have improved
debits days




"Empowering Growth,

Driving Innovation,
and Building
Resilience for a
Future-Ready
Enterprise”

Dear Esteemed Members,

| welcome you all at the 32nd Annual General Meeting of your Company. On behalf of the Board of
Directors of Adarsh, | thank you all for your trust and support as we continue to work through the
challenges before us.

In the ever-evolving packaging sector in India, we have witnessed a decade of rapid growth, facing
various challenges and triumphs along the way. Recent years, particularly since FY23, have presented a
unique setoff hurdle due to challenges in chemical sector and other customer group. Despite these
challenges, we at Adarsh have navigated through these turbulent times with agility, continuously
adapting and undertaking corrective measures.

During the reporting period, the industry recorded transient demand slump due to rising interest rates
and lower product price realisations across markets. However, looking to the better forecast of
Chemical, Pharma and other industries and increase in Export activities India, we anticipate a gradual
recovery in global demand, followed by price corrections. Further growing awareness about the impact
of packaging solutions on product life span will also encourage the adoption of specialized Barrel.

Further, because of increasing demand of green energy, there is ample market of Eco-friendly
Cookstoves in India as well as overseas.

As we step into FY25, our experience spanning over 32 years reassures us and we are confident that
once the overall scenario stabilises, we will have all the necessary enablers to resume our growth—this
confidence stems from our deep expertise and business resilience. As we stand at the threshold of a
promising future, we are filled with optimism and confidence in our collective ability to overcome
challenges and seize opportunities. The global market is shifting its focus towards Indian manufacturers
due to the China Plus One strategy coming into play. These factors are presenting us with a plethora of
opportunities.

At Adarsh, we are on track to seize these opportunities and unlock long-term growth. With expanded
infrastructure, versatile production facilities, a wider product range and a growing geographical reach,
we are well-positioned to drive sustainable progress and achieve profitability. Our focus will be on
growing our market share in the Industrial packaging, Agricultural equipment and Eco-friendly stoves
segments in India and abroad.

In closing, | would like to take this opportunity to express my sincere gratitude to our Board members for
their continued guidance and support, and to all the stakeholders for the trust they have reposed in our
Company. | also extend my thanks to our team members for their contributions to the growth and
success of the organisation. Together, we can overcome the challenges of our journey and shape a
better tomorrow for all.
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Board Report

The Members,
Adarsh Plant Protect Limited,

Your Directors have pleasure in presenting 32" Annual Report together with the Audited Statement of

Accounts of the Company for the financial year ended 315t March 2024.

Financial Highlights

(Rs. in lakhs)
PARTICULARS 2023-24 2022-23
Revenue from Operations 1864.90 1720.29
Other Income 0.28 1.76
Total Income 1865.18 1722.05
Profit before Finance Costs, Depreciation, Exceptional Items, 75.87 49.93
Extraordinary Items and Tax ; :
Less: Finance Costs 20.88 20.75
;’rofit before Depreciation, Exceptional Items, Extraordinary 54.99 91.48
tems and Tax

Less: Depreciation/ Amortisation/ Impairment 6.39 7.60
Profit before Exceptional Items, Extraordinary Items and Tax 48.60 13.88
Less: Exceptional Items and Extraordinary Items 0.00 0.00
Profit before Tax 48.60 13.88
Less: Current Tax, net of earlier vear adjustments 0.00 0.00
Less: Deferred Tax 0.00 0.00
Profit after tax for the financial year (A) 48.60 13.88
Total Other Comprehensive Income/ Loss (B) 0.00 0.00
Total Comprehensive Income for the financial year (A+B) 48.60 13.88
Earnings Per Share (EPS in Rupees)

Basic 0.49 0.14
Diluted 0.49 0.14

*Previous year’s figures are restated, regrouped, rearranged and recast, wherever considered necessary.

PERFORMANCE OF THE COMPANY

Your Company’s turnover for the year is Rs. 1864.90 Lakhs as against Rs. 1,720.29 Lakhs in the preceding
year. Profit for the year stands at Rs. 48.60 Lakhs compared to previous year’s Rs. 13.88 Lakhs. Your
Company is continuously striving to achieve targets set by the Management.

TRANSFER TO RESERVES
Your Company has utilised the entire profits earned in the FY 2023-24 for covering up the losses of the
previous years and hasn’t transferred the same to the General Reserves.

DIVIDEND
Looking at the financial position of the Company, the dividend has not been declared for financial year
2023-24.
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DISCLOSURES RELATING TO SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES
Your Company doesn’t have any subsidiary, associates and joint ventures for the financial year under
review.

SHARE CAPITAL
Your Company's Paid-up Share Capital as on 315t March, 2024 was Rs. 991.15 lakhs, comprising of
99,11,500 equity shares of Rs.10 each, fully paid up.

During the financial year under review-

(i) your Company has not issued any shares with differential rights and hence no information as per
the provisions of Section 43(a)(ii) of the Companies Act, 2013 ("Act") read with Rule 4(4) of the
Companies (Share Capital and Debenture) Rules, 2014 has been furnished.

(i) your Company has not issued any sweat equity shares during the financial year under review and
hence no information as per the provisions of Section 54(1)(d) of the Act read with Rule 8(13) of
the Companies (Share Capital and Debenture) Rules, 2014 has been furnished.

(iii) your Company has not issued any equity shares under any Employees Stock Option Scheme
during the financial year under review and hence no information as per the provisions of Section
62(1)(b) of the Act read with Rule 12(9) of the Companies (Share Capital and Debenture) Rules,
2014 has been furnished.

(iv) there were no instances of non-exercising of voting rights in respect of shares purchased directly
by employees under a scheme pursuant to Section 67(3) of the Act read with Rule 16(4) of
Companies (Share Capital and Debentures) Rules, 2014 and hence no information in connection
therewith has been furnished.

(v) your Company has not bought back its shares, pursuant to the provisions of Section 68 of
Companies Act, 2013 and Rules made thereunder.

(vi) your Company has not issued Equity Shares with differential rights as to dividend, voting or
otherwise, pursuant to the provisions of Section 43 of Companies Act, 2013 and Rules made
thereunder during the year.

(vii)  your Company has not made any provisions of money or has not provided any loan to the
employees of the Company for purchase of shares of the Company or its holding Company,
pursuant to the provisions of Section 67 of Companies Act, 2013 and Rules made thereunder.

DEPOSITS

Your Company has not accepted/ renewed any deposits from the public or the Members, within the
meaning of Section 73 of the Act read with Chapter V of the Act and the Companies (Acceptance of
Deposits) Rules, 2014, during the financial year 2023-24, and as such no amount of principal or interest
on deposit from public or Members, was outstanding as of the Balance Sheet date.

PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS IN SECURITIES
During the financial year under review, your Company hasn’t made any loans, guarantees, investments
and securities in accordance with the provisions of Sections 185 and 186 of the Companies Act, 2013.

RELATED PARTY TRANSACTIONS
Your Company has adopted a policy on Related Party Transactions and the said Policy is available in
Policy section on www.adarshplant.com by accessing the web- link https://adarshplant.com/policy/
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During the financial year under review, your Company has entered into related party transactions on an
arm’s length basis and in the ordinary course of business and which were in compliance with Section 188
of the Act and the Rules made thereunder and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 [LODR Regulations]. The details of the same are provided in Form
AOC-2 annexed hereto as Annexure-l, which forms part of this Report.

Further, prior approval(s) of the Audit Committee/ Board and/ or shareholders are obtained on an annual
basis for all such contracts/ arrangements/ transactions were placed before the Audit Committee/ Board/
shareholders, for their approval. Prior approval/s, which is reviewed and updated on quarterly basis.

PARTICULARS RELATING TO CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION,
FOREIGN EXCHANGE EARNINGS AND OUTGO

The Company in its regular course of business is vigilant to conserve the resources and continuously
implements measures required to save energy. The Company has strong commitment towards
conservation of energy, natural resources and adoption of latest technology in its areas of operation.

The particulars as required under the provisions of Section 134(3)(m) of the Act read with Rule 8 of the
Companies (Accounts) Rules, 2014 with respect to conservation of energy, technology absorption, foreign
exchange earnings and outgo, etc. are furnished in the Annexure-Il, which forms part of this Report.

PARTICULARS OF REMUNERATION OF DIRECTORS AND EMPLOYEES

A. Considering the financial performance of the Company, your Company doesn’t pay any salary to the
Managing Director of the Company. He only enjoys perquisites viz, medical, travelling, petrol, and so
on as provided by the Company in accordance with the Income Tax Act, 1961. Also, Mrs. Ami R.
Mehta, Company Secretary of the Company has resigned with effect from 12" July, 2023. Hence,
the details of the ratio of the remuneration of each key managerial personnel viz. Managing Director,
Chief financial Officer and Company Secretary of the Company, to the median remuneration of the
employees and other details as required pursuant to Section 197(12) of the Companies Act, 2013
read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014 haven'’t been provided in this Report.

B. The details of the top 10 employees of the Company in terms of remuneration drawn as required
under Section 134 of the Act and Rule 5(2) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 are annexed hereto in Annexure-lll and form part of this Report.

C. None of the employees of the Company has drawn remuneration of Rs. 1,02,00,000 or more per
annum or Rs. 8,50,000 or more per month or for any part of the year and hence the particulars
required to be disclosed under Section 134 of the Act read with Rule 5(2) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 are not required to be
furnished.

D. None of the employees of the Company, employed throughout the year under review or part thereof,
was in receipt of remuneration which was in excess of that drawn by the Managing Director or
Whole-time Director or Manager and holds by himself or along with his spouse and dependent
children, not less than two percent of the equity shares of the Company.

ANNUAL RETURN
The Annual Return of the Company is available on the Company’s website: www.adarshplant.com, in
accordance with the provisions of Section 134 of the Act.

BUSINESS RESPONSIBILITY REPORT [BRR]
The provisions of Regulation 34(2) of the LODR Regulations read with SEBI Circular No. CIR/
CFD/CMD/10/2015 dated 4 November 2015, regarding the Business Responsibility Report detailing the
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various initiatives taken by the Company on the environmental, social and governance front, aren’t
applicable to your Company. Hence, the same hasn’t been annexed hereto.

However, your Company does strive for the initiatives regarding environmental, social and governance
activities as its contribution towards the society.

CORPORATE GOVERNANCE

Pursuant to the provisions of Regulation 34(3) read with Schedule V(C) of the LODR Regulations, the
Report on Corporate Governance is annexed hereto in Annexure-V and forms part of this Report. Your
Company is committed to transparency in all its dealings and places high emphasis on business ethics.

The requisite Compliance Certificate as required under Part E of Schedule V of the LODR Regulations,
issued by Mr. D. G. Bhimani (C P No. 6628), proprietor of M/s. D. G. Bhimani & Associates, Practising
Company Secretaries, Anand conforming to the compliance with the conditions of Corporate Governance,
is also annexed hereto which forms part of this Report.

MANAGEMENT DISCUSSION AND ANALYSIS
Pursuant to Regulation 34(3) read with Schedule V(B) of the LODR Regulations, the Report on
Management Discussion and Analysis is annexed hereto in Annexure-VI and forms part of this Report.

RISK MANAGEMENT
Your Company follows well-established and detailed risk assessment and minimisation procedures, which
are periodically reviewed by the Board.

Your Company recognizes the importance of managing risk in the business to sustain growth. Your
Company has entrusted the Audit Committee with the responsibility of implementing and monitoring of the
Risk Management procedures on a periodic basis.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirement under Section 134(3)(c) read with 134(5) of the Act, the Directors of your

Company confirm that:

(a) the applicable accounting standards have been followed along with proper explanation relating to
material departures, if any, in the preparation of the annual accounts;

(b) appropriate accounting policies have been selected and applied consistently and judgments and
estimates have been made 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) proper and sufficient care has been taken for the maintenance of adequate 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 annual accounts have been prepared on a going concern basis;

(e) proper internal financial controls have been laid down and followed by the Company and that such
internal financial controls are adequate and were operating effectively; and

(f) proper systems to ensure compliance with the provisions of all the applicable laws have been devised
and that such systems were adequate and are working effectively.

DIRECTORS AND KEY MANAGERIAL PERSONS

The Directors of your Company are well experienced with expertise in their respective fields of technical,
finance, strategic and operational management and administration. None of the Directors of your
Company are disqualified under the provisions of Section 164(2)(a) and (b) of the Act. During the period
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under review, no Non-Executive Director of your Company had any pecuniary relationship or transactions
with the Company except as stated elsewhere in this Report and in the notes to the accounts.

Mrs. Jyotikaben Patel (DIN 00084068), Non-Executive and non-Independent Director, is retiring by
rotation and being eligible, has offered herself for re-appointment at the ensuing Annual General Meeting.

Mr. Naishadkumar Patel (DIN: 00082749), Non-Executive and non-Independent Director, who shall attain
the age of 75 years in the financial year 2024-25, is proposed be re-appointed as the Director of the
Company, liable to retire by rotation, with effect from the conclusion of this 32" Annual General Meeting of
the Company.

Mr. Chandrashekhar S. Trivedi (DIN: 10710050) is proposed to be appointed as the Independent Director
of the Company, for a tenure of 5 years with effect from the conclusion of this 32" Annual General
Meeting of the Company.

The day-to-day operations of your Company are managed by its Key Managerial Persons (“KMP”) viz. the
Managing Director, the Chief Financial Officer [CFO] and the Company Secretary. During the year under
review, Mrs. Ami R. Mehta, Company Secretary has resigned from the Company with effect from 12" July,
2023.

The 5 years tenure of Mr. Atish Patel has expired on 27" May, 2024. Hence, on recommendation of the
Nomination & Remuneration Committee, the Board has approved for renewal of tenure of Mr. Atish Patel
as the Managing Director of the Company for a further period of 3 years, subject to the approval of the
shareholders in the 32"¢ Annual General Meeting of the Company.

As required under the provisions of Section 203 of the Act, Mr. Atish Patel (DIN 00084015)- Managing
Director, Mr. Ashok Padhiyar, Chief Financial Officer, and Ms. Dhwani Shah, Company Secretary
(appointed with effect from 15t April, 2024) are the Key Managerial Personnel of your Company as on the
date of this Report.

The brief profile of Mrs. Jyotika Patel, Mr. Naishad Patel, Mr. Chandrashekhar S. Trivedi and Mr. Atish
Patel has been given in the Notice convening the Annual General Meeting.

The Nomination and Remuneration Committee has formulated the Policies relating to the appointment
and remuneration of the Directors of your Company, laying down criteria for determining qualification,
positive attributes, independence of directors, etc. Salient features of the said Policies are provided as
Annexure IV hereto, which forms part of this Report.The Policy is available on the Company’s website:
www.adarshplant.com in Policy section by accessing the web-link: https://adarshplant.com/ policy/

BOARD OF DIRECTORS AND COMMITTEES FORMED THEREUNDER
The Board of Directors has constituted the following Committees:

1. Audit Committee

2. Stakeholders Relationship Committee

3. Nomination and Remuneration Committee

4. Share Transfer Committee

The details related to the composition of the Board of the Company and the Committees formed by it and
meetings conducted during the year under review are given in the Corporate Governance Report annexed
hereto and forming part of this Report.

CONFIRMATION BY INDEPENDENT DIRECTORS

The Independent Directors have confirmed that they have registered their names in the data bank
maintained with the Indian Institute of Corporate Affairs (‘lICA) and have also cleared the online
proficiency self-assessment test conducted by the IICA within a period of two years from the date of
inclusion of their names in the data bank in accordance with Section 150 of the Act read with Rule 6(4) of
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the Companies (Appointment & Qualification of Directors) Rules, 2014, which the Independent Directors
are required to undertake.

Further, the Board is of the opinion that the Independent Directors of the Company possess requisite
qualifications, proficiency experience and expertise and they hold highest standards of integrity.

PERFORMANCE EVALUATION OF THE DIRECTORS

During the financial year 2023-24, the Board of Directors of your Company has carried out an Annual
Performance Evaluation of the Board, its Committees and all the individual Directors as per the
Company’s Policy for Performance Evaluation of Directors. Performance evaluation sheets were
distributed prior to the Meeting dates. The outcome of the above exercise of performance evaluation of all
the Directors collectively and individually and the Board/ Committees was announced in the respective
Meetings.

(i) The Board, in its Meeting held on 29" April, 2023, has carried out the evaluation task of the
Committees formed by the Board and the Independent Directors individually for the period from 15t
April, 2023 to 315t March, 2024. In accordance with the provisions of the Section 149 of the Act read
with Schedule IV, annual performance evaluation of the Independent Directors was carried out by
the entire Board of Directors, excluding the Directors being evaluated.

The performance of each Independent Director has been evaluated on various parameters like
ethics/ values, interpersonal skills, competence and general administration, liaison skills,
participation in meetings, etc. The Board was satisfied that each of the Independent Directors Has
been acting professionally and has brought his/ her rich experience in the deliberations of the
Board.

(i)  The Independent Directors, in their separate Meeting held on 29" April, 2023, carried out the
performance evaluation of all the non-Independent Directors and the Board as a whole, with special
attention to the performance of the Chairperson of the Company for the period from 15t April, 2023 to
31t March, 2024. The various criteria considered for purpose of evaluation included composition of
the board, ethics/ values, interpersonal skills, competence and general administration, liaison skills,
participation in meetings, etc. The Independent Directors were of the view that the Chairperson and
all the other non-Independent Directors were competent and the results of the evaluation were
satisfactory and adequate to meet your Company’s requirements.

(iii) The Nomination and Remuneration Committee, in its Meeting held on 29" April, 2023, reviewed the
performance of the Executive Directors of the Company with special attention to the leadership
criteria for the Managing Director for the period from 15t April, 2023 to 31%t March, 2024. The various
criteria considered for purpose of evaluation included ethics/ values, interpersonal skills,
competence and general administration, liaison skills, participation in meetings, etc. The Committee
was of the view that the Managing Director was capable and the results of the evaluation were
satisfactory and adequate to meet your Company’s requirements.

The Board also expressed its satisfaction over the process of evaluation.

VIGIL MECHANISM/ WHISTLE BLOWER POLICY

The Company has established a Vigil Mechanism as stated in the Whistle Blower Policy as envisaged
under the provisions of Section 177 (9) of the Act and the Rules thereunder and Regulation 22 of the
LODR Regulations, so as to provide a channel to the employee(s) and Directors to report to the
management, concerns about unethical behaviour, actual or suspected fraud or violation of the code of
conduct or policy/ies of the Company, as adopted/framed from time to time. The Policy provides for
protecting confidentiality of those reporting violation(s) and restricts any discriminatory practices against
them, for adequate safeguards against victimisation of employee(s) and Directors to avail of the
mechanism and also provide for direct access to the Chairperson of the Audit Committee in exceptional
cases.
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The concerned matters related to all issues that could have grave impact on the operations and
performance of the business of your Company are to be reported to the Compliance Officer and/ or the
Chairperson of the Audit Committee.

During the financial year 2023-24, no employee has been denied access to the Compliance Officer/ the
Chairperson of the Audit Committee, who have been appointed as the Whistle Blower Officers of the
Company.

The Whistle Blower policy is available on the Company's website:www.adarshplant.com in Policy section
by accessing the web-link: https://adarshplant.com/ policy/

PREVENTION OF SEXUAL HARASSMENT AT THE WORKPLACE

Following is a summary of sexual harassment complaints received and disposed off during the financial
year 2023-24.

No. of complaints not resolved as on 1%t April, 2023:  Nil

No. of complaints received in financial year 2023-24: Nil

No. of complaints resolved in financial year 2023-24: Nil

No. of complaints pending as on 315t March, 2024: Nil

MATERIAL CHANGES AND COMMITMENT AFFECTING THE FINANCIAL POSITION OF THE
COMPANY

There have been no material changes and commitments, affecting the financial position of your Company
which have occurred during the period between the end of the financial year to which the financial
statements relate and the date of this Report.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has strong integrated systems for internal financial control system that commensurate with
the size and scale of its operations and the same has been operating effectively. The Internal Auditor
evaluates the efficacy and adequacy of internal control system. Based on the report of internal audit,
process owners undertake corrective action in their respective areas and thereby strengthen the controls.
Significant audit observations and corrective actions thereon were presented to the Audit Committee of
the Board.

Your Company has established effective internal control systems to ensure accurate, reliable and timely
compilation of financial statements, to safeguard assets of your Company and to detect and mitigate
irregularities and frauds.

In accordance with the requirements of the Section 143(3)(i) of the Act, the Statutory Auditors have
confirmed the adequacy and operating effectiveness of the internal financial control systems over financial
reporting.

REPORTING OF FRAUDS
There have been no frauds reported under sub-section (12) of Section 143 of the Act, during the financial
year under review, to the Audit Committee or the Board of Directors.

STATUTORY AUDITORS AND INDEPENDENT AUDITORS’ REPORT

Rajani Shah & Co., Chartered Accountants (Firm Registration No. 0121126W) have been appointed as
the Statutory Auditors of your Company for a tenure of 5 (five) years from 28" Annual General Meeting of
the Company. The Auditors have confirmed that they are not disqualified from continuing as Auditors of
the Company.As required under Regulation 33(1)(d) of the LODR Regulations, the Auditors have also
confirmed that they hold a valid certificate issued by the Peer Review Board of the Institute of Chartered
Accountants of India to hold the office as Auditors of the Company.
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The Independent Auditor's Report given by M/s. Rajani Shah & Co, Statutory Auditors, on the Financial
Statements of your Company, for the year ended 315t March, 2024, forms part of the Annual Report. There
is no qualification, reservation or adverse remark or any disclaimer in their Report. The remarks/ comments
referred to in the Auditors’ Report for FY 2023-24 are self-explanatory and do not call for any clarifications or
comments by the Board of Directors.

In accordance with the Section 40 of the Companies (Amendment) Act, 2017 (corresponding to Section 139
of the Act), the requirement of ratification of the appointment of the Statutory Auditor in every Annual
General Meeting of the Company during the tenure of appointment has been dispensed with. Hence, the
matter has not been placed as an agenda item in the AGM Notice for the approval of the shareholders.

INTERNAL AUDITORS
M/s Mukund Patel and Company, Chartered Accountants (Firm Registration No. 106658W) has conducted
the internal audit of your Company for the financial year 2023-24.

Pursuant to provisions of Section 138 of the Companies Act, 2013 and the Rules made thereunder, on the
recommendation of the Audit Committee, the Company has appointed M/s Mukund Patel and Company,
Chartered Accountants (Firm Registration No. 106658W) as the Internal Auditor For the financial year
2024-25. The Company has received the consent from them for their appointment.

SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT

The Company has appointed M/s. D. G. Bhimani and Associates, Practising Company Secretaries (C P No.
6628) as the Secretarial Auditors for the financial year 2023-24 in accordance with Section 204 of the Act.
The Report on Secretarial Audit for the financial year 2023-24, in Form MR-3, is annexed hereto and forms
part of this Report. There is no qualification, reservation or adverse remark or any disclaimer in their Report.

In terms of Section 204 of the Act, on the recommendation of the Audit Committee, the Board has appointed
M/s. D. G. Bhimani and Associates, Practising Company Secretaries (C P No. 6628), as the Secretarial
Auditors for the financial year 2024-25. The Company has received his consent for the said appointment.

COST RECORDS AND AUDIT
Your Company is yet to attain the threshold level of turnover which shall attract provisions of Section 148 of
the Act read with the Companies (Cost Record and Audit) Rules, 2014 regarding to the maintenance of the
cost records and audit thereof.

However, your Company does maintain the cost records of the production of its products so as for
preparation of its annual accounts.

COMPLIANCE WITH SECRETARIAL STANDARDS ON BOARD AND GENERAL MEETING

The Directors of your Company confirm that the applicable Secretarial Standards prescribed for the Board
and General Meetings by the Institute of Company Secretaries of India and notified by the Central
Government have been complied with during the financial year under review. The Company has also
voluntarily adopted other applicable Secretarial Standards issued and made effective by the Institute of
Company Secretaries of India.

PREVENTION OF INSIDER TRADING

The Company has adopted a Code of Conduct for Prevention of Insider Trading with a view to regulate
trading in securities by the Directors and designated persons of the Company. The Code requires
pre-clearance for dealing in the Company’s shares and prohibits the purchase or sale of Company's shares
by the Directors and the designated persons while in possession of unpublished price sensitive information
in relation to the Company and during the period when the Trading Window is closed. The Board of
Directors and all the designated persons have complied with the Code.
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GENERAL
- During the year under review, there was no change in nature of business of the Company.

- All the properties of the Company have been insured properly and the Company has taken necessary
general insurance.

- During the year under review, there were no significant and material orders passed by the regulators
or courts or tribunals impacting the going concern status and your Company’s operations in future.

- During the year under review, there were no application made or any proceeding pending under the
Insolvency and Bankruptcy Code, 2016 (31 of 2016).

- During the year under review, there was no one time settlement with the Banks/ Financial institutions.

ACKNOWLEDGEMENTS

Your Directors and Management take this opportunity to thank your Company’s customers, vendors,
investors, business associates, bankers and other stakeholders for their continued support. Your
Directors also take this opportunity to applaud the contributions made by all the employees to the
operations of your Company for its continued growth and success

By the Order of the Board of
Adarsh Plant Protect Limited

Sd/-

Mr. Naishadkumar Patel
Place: Vitthal Udyognagar Chairperson
Date: 17" July, 2024 (DIN: 00082749)




Annexure I: AOC 2

[Pursuant to clause (h) of sub-section (3) of section 134 of
the Companies Act, 2013 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.

A. Details of contracts or arrangements or transactions not at arm’s length basis
During the year, the Company has not entered into any contracts/ arrangements with any of the related
party, which are not on arm’s length basis.

B. Details of material contracts or arrangement or transactions at arm’s length basis
The details of material contracts or arrangements or transactions entered during the year under review at
arm’s length basis are provided hereunder.

Name(s) of
the related
party

Nature of

Relationship

Duration
of
contract

Salient terms

Date(s) of
approval by the
Audit
Committee/
Board/
shareholders, if
any

Amount

paid as
advances, if
any

1. Purchase/

Sales of Goods and/ or Services (including sales returns and

purchase return)

NAS Mr. Naishad Patel — | 12 months | Period of Transactions: | 16" September, | Nil
Packaging Chairperson and Mr. From the conclusion of | 2023
Private Atish Patel - the 31t  AGM il
Limited Managing Director, commencement of 32"
(“NAS”) are the Directors of AGM of the Company.
NAS;
Mrs. Jyotika Patel - The maximum value of
Non-Executive purchase/ sales of
Director of the goods/ and/ or services
Company is spouse (net of purchase return/
of Mr. Naishad Patel sales return, if any) is
and mother of Mr. within  the limits as
Atish Patel permissible and
approved by the Audit
Committee/ Board/
shareholders  of the
Company.
2. Purchase/ Sales of Goods and/ or Services (including sales returns and purchase return)
Adarsh Plant | Mr. Naishad Patel — Period of Transactions: 16" September,
Private Chairperson, Mr. | 12 months | From the conclusion of | 2023 Nil
Limited Atish Patel - the 31t  AGM il
(“APPL") Managing  Director commencement of 32"
and Mrs. Jyotika AGM of the Company
Patel -
Non-Executive
Director, are the

Directors of Adarsh
Plant Private Limited
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Annexure I: AOC 2

The maximum value of
purchase/ sales  of
goods/ and/ or services
(net of purchase return/
sales return, if any) is
within the limits as

permissible and
approved by the Audit
Committee/ Board/

shareholders of the
Company.

3.Purchase/ Sales of Goods and/ or Services (including sales returns and purchase return)

Mrs. Jyotika Patel -
Non-Executive
Director of the
Company is spouse
of Mr. Naishad Patel
and mother of Mr.
Atish Patel

permissible and
approved by the Audit
Committee/ Board/

shareholders of the
Company.

Mini Mr. Naishad Patel — | 12 months | Period of Transactions: | 16" September,
Sarvodyog Chairperson, Mr. From the conclusion of | 2023 Nil
Sira Atish Patel - the 31  AGM till
Managing Director commencement of 32"
and Mrs. Jyotika AGM of the Company.
Patel -
Non-Executive The maximum value of
Director are the purchase/  sales  of
partners of  Mini goods/ and/ or services
Sarvodyog Sira. (net of purchase return/
sales return, if any) is
within the limits as
permissible and
approved by the Audit
Committee/ Board/
shareholders  of the
Company.
4.Lease of Land & Building and Plant & Machinery
NAS Mr. Naishad Patel — | 5 years Period of Agreement: | 21.09.2019
Packaging Chairperson and Mr. 01.05.2019 to Nil
Private Atish Patel - 31.03.2024
Limited Managing Director,
(“NAS”) are the Directors of The rents charges were
NAS; within the limits as

Place: Vitthal Udyognagar
Date: 17" July, 2024

By Order of the Board of Directors
For Adarsh Plant Protect Limited

Sd/-

Naishadkumar N. Patel
Chairperson

DIN: 00082749
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Annexure ll: Conservation of Energy, Technology Absorption
And Foreign Exchange Earnings And Outgo

Pursuant Section 134 of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 are provided here
under:

Conservation of Energy

The Company is continuously making efforts to improve Energy Management by way of monitoring energy
related parameters on a regular basis. The Company is committed to transform energy conservation into a
strategic business goal fully along with the technological sustainable development of Energy Management
Systems. It is making best endeavours to reduce energy consumption in all its operations and activities.

Energy conservation continues to receive priority attention at all levels. All efforts are made to conserve
and optimize use of energy with continuous monitoring, improvement in maintenance and distribution
systems and through improved operation techniques.

To achieve the above objectives the following steps are being undertaken by the Company:

I.  Continuously monitoring the energy parameters such as maximum demand, power factor, load factor,
TOD tariff utilization on regular basis.

II. Continuously replacing the inefficient equipment with latest energy efficient technology and
upgradation of equipment continually.

lll. Increasing the awareness of energy saving within the organization to avoid wastage of energy.

IV. Achieving the power factor closer to unity in the Plant by effective reactive energy management.

V. To reduce the Greenhouse Emission by improving energy efficiency at the Plant.

Technology Absorption
The Company continues to lay emphasis on development and innovation of in-house technology and
technical skill to meet customer requirements. Efforts are also continuing for improving productivity and

quality of products and continue to keep pace with the advances in technological innovations and
up-gradation.

Foreign Exchange Earnings and Outgo

(Rs. in Lakhs)

1. Total foreign exchange outgo
Rs. 0.85

2. Total foreign exchange earned

By Order of the Board of Directors
For Adarsh Plant Protect Limited

Sd/-

Naishadkumar N. Patel
Chairperson

DIN: 00082749

N

Place: Vitthal Udyognagar
Date: 17" July, 2024



Annexure lll: bpertaiLs oF THE TOP 10 EMPLOYEES (APART FROM KEY
MANAGERIAL PERSONNEL) OF THE COMPANY IN TERMS OF REMUNERATION DRAWN

As required under with Section 134 of the Companies Act, 2013 and Rule 5(2) of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014

1. Total Permanent Employees on the roll of the Company as on 31.03.2024: 37

2. Details of top 10 employees in terms of salary

Sr. 1. 2, 3. 4, 5.

No.

Names of Rajeev Singh | Anil Sonar Kamlesh Ashok Ritesh D. Patel

Employees Yadav Padhiyar

Designation VP (Sales & | VP (Sales & | Production CFO Purchase
Marketing) Marketing- Incharge Manager

Barrels)

Remuneration | 182,920 75,000 60,000 31,000 24,450

(Rs.)

Nature of Otherwise

Employment
Contractual or
otherwise

Qualifications | B.B.A,, B.COM/ B.A. M.COM B.COM
& Experience B.COM, MARKETING
M.COM MANAGEMENT

Date of | 01/01/2024 10/10/2023 23/07/2020 16/01/2024 01/06/2006
Commenceme
nt of
employment

Age (Yrs.) 50 60 40 27 39

Last Greenway - - K.N.MEHTA & | -
employment Grameen Infra CO.
before joining | Pvt Ltd.
the Company

% of shares | - - - 2 shares -
held in the
Company

Relationship None
with any
Director or
manager of the
Company

.



Annexure lll:

DETAILS OF THE TOP 10 EMPLOYEES (APART FROM KEY
MANAGERIAL PERSONNEL) OF THE COMPANY IN TERMS OF REMUNERATION DRAWN

Sr.
No.

10.

Names of
Employees

Mehul
Patel

B.

Hitesh
Parmar

Vraj Patel

Khushi Patel

Ashwin

Designation

Cashier
Transport
Manager

&

Quality
Manager

Executive
Assistant

EA to MD and
HR Manager

Driver

Remuneration
(Rs.)

18,250

20,000

15,500

10,000

17,000

Nature of
Employment
Contractual or
otherwise

Otherwise

Qualifications
& Experience

B.Com

12" pass

B.COM

B.B.A

12" pass

Date of
Commencement
of employment

01/07/2007

25/01/2021

15/02/2022

21/11/2023

30/11/2021

Age (Yrs.)

43

39

25

22

40

Last employment
before joining the
Company

% of
held in
Company

shares
the

Relationship with
any Director or
manager of the
Company

None

By Order of the Board of Directors
For Adarsh Plant Protect Limited

Sd/-

Naishadkumar N. Patel

Chairperson
DIN: 00082749

Place: Vitthal Udyognagar
Date: 17" July, 2024
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Annexure IV: SALIENT FEATURES OF THE NOMINATION AND
REMUNERATION POLICY OF THE COMPANY

1. Introduction: In terms of Section 178 of the Companies Act, 2013, and the Listing
Agreement entered into by the Company with Stock Exchanges, as amended from time to
time, this policy on nomination and remuneration of DOirectors, Key Managerial Personnel
(KMP) and Senior Management of the Company has been formulated by the Nomination and
Remuneration Committee of the Company and approved by the Board of Directors. This
policy shall act as a guideline for determining, inter alia, qualifications. positive attributes and
independence of a Director, matters relating to the remuneration, appointment, removal and
evaluation of performance of the Directors, Key Managenal Personnel and Senior
Management.

4.1 Guiding Principles for constitution of Nomination and Remuneration C :
( ommittee:
The Npminabon and Rer_nunefation Committee will consist of three or more non-
executive direc!or.s, out of which at least one-halif shall be independent director(s),
provided that chairperson of the Company may be. appointed as a member of this
Committee but shall not chair such a Committee. -

......... FoTE e i TS waviauwL
6. Applicability: This Policy is applicable {o:

a. Directors viz. Executive, Non-executive and Independent

b. Key Managerial Parsonnel

c. Senior Management Personnel

d. Other Employees of the Company as may be decided by the Board

7. Appointment criteria and qualification:

7.1 The Committee shail identify' and ascertain the integrity; qualification, expertise and

experience of the person for appointment as Director in terms of Diversity Policy of the
Board and recommend to the Board his / her appointment. :

7.2 For the appointment of KMP (other than Managing / Whole time Director) or Senior
Management Personnel, a person shouid possess adequate qualification, expertise and
experience for the position he / she is considered for the appointment. Further, for
‘administrative convenience, the appointment of KMP {other than Managing / Whole time
Director) or Senior Management, the Managing Director is authorized to identify and
appoint a suitable person for such position. Howaver, if the need be. the Managing
Director may consult the Committee / Board for further directions / guidance.

9. Familiarization of Independent Directors:

The company shall take suitable steps to familiarize to Independent Directors with the
company, their roles, rights, responsibilities in the company, nature of the industry in which
the company operates, business model of the company, etc as per ANNEXURE- A to this
Palicy.

10. Evaluation:

10.1 The COmmlttee_‘ shall identify evaluation criteria which will evaluate Directors based
on knowledge to perform the role, time and level of patticipation, performance of
duties, level of oversight, professional conduct and independence. The appointment
/re-appointment / continuation of Directors on the Board shall be subject to the -
outcome of the yearly evaluation process.

10.2 Framework for performance evaluation of Independent Directors and the Board is
-as per ANNEXURE- B to this Policy.

16. Dissemination: The details of the Policy and the evaluation criteria as applicable shall be
published on Company's website and accordingly disclosed in the Annual Report as part of
Board's report therain.

Aforesaid Policy is available on the Company’s website: https://www.adarshplant.com/policy

.
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COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE

The fundamental philosophy of Corporate Governance in the Company is to achieve business excellence and
dedicate itself for meeting its obligations to the shareholders. The Company believes that good Corporate
Governance is a continuous process and strives to improve the same to meet Shareholders expectations. The
Company has adopted Code of Conduct for employees, management and for directors as well. Your Company
believes that the good governance process has a positive impact on the Company’s reputation, employees,
customers and stakeholders at large.

The Report on Corporate Governance, as per the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘LODR Regulations’) is given as under:

BOARD OF DIRECTORS AND BOARD MEETINGS

The Board of Directors have ultimate responsibility for the management, general affairs, direction,
performance and long-term success of business as a whole. The Management of the Company is headed by
the Chairperson and the Managing Director and has business/ functional heads, which look after the
management of the day-to-day affairs of the Company.

Composition and Board Diversity

The Board of Directors (‘the Board’) comprises of appropriate mix of Executive and Non-Executive Directors
as required under the Companies Act, 2013 (‘the Act’) and the LODR Regulations to maintain the
independence of the Board and also to maintain an optimal mix of professionalism, knowledge and experience
to enable it to discharge its responsibilities.

As on 315t March, 2024, the Board consists of Six Directors comprising of 5 Non-Executive Directors, of which
three Directors are Independent Directors and two Non-Executive Directors including one Woman Director.
The Executive Directors include one Managing Director. In terms of Regulation 17 of the LODR Regulations,
the non-executive independent directors constitute 50% of the Board as at 315t March, 2024. The composition
of the Board represents an optimal mix of professionalism, knowledge and experience and enables the Board
to discharge its related responsibilities and provide effective leadership to the business.

The number of Directorships, Committee Membership(s)/ Chairpersonship(s) of all Directors is within
respective limits prescribed under the Companies Act, 2013 (“Act”) and the LODR Regulations.

Detailed information on the Board of Directors and their directorships held in other companies and
other details is as under:

Name of Directors | Mr. Mr. Atish Patel Mrs. Mr. Arvind | Mr. Mr. Vipul
Naishadkumar Jyotikaben V. Shah Bipinkumar| H. Raval
Patel N. Patel S. Thakkar
Category of | C(P)** MD (P) ** NED (P) ** NED (I) ** NED (1) ** [ NED (1) **
Directorship
Inter-se relation | Spouse of Mrs. | Son of | Spouse of | None None None
with other | Jyotika Patel, Naishadkumar Mr.
Directors Father of Atish | Patel and Mrs. | Naishadkuma
Patel. Jyotika Patel r Patel,
Mother of
Atish Patel
No. of Public & 4 4 2 2 - -
Private
Companies# in
which
Directorships
held##
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Names of Listed
Companies (excluding
your Company) in which
Directorships held

Names of other Listed
Companies

Category of Directorships

No. of Committees? in
which appointed as a
Member (M)/ Chairperson

(€)

Committee Details* in
other Public Limited
Companies, listed or not,
in which Member (M) or a
Chairperson (C)

**C (P) — Chairperson(Promoter), MD (P) - Managing Director (Promoter), NED (P) - Non-Executive Director

(Promoter), NED (I) - Non-Executive Director (Independent).

#none of the Directors hold Directorships in any other Listed companies except that of your Company.

# no. of companies in which directorships is held is considered after including your Company, and excluding

companies incorporated under Section 8 of the Companies Act, 2013 and foreign companies.
A includes Audit and Stakeholders Relationship Committees of the Company.

*includes Audit and Stakeholders Relationship Committees of other public companies.

All the Directors have made necessary disclosures regarding their directorships as required under Section
184 of the Companies Act, 2013 and the Committee positions held by them in other companies as stipulated
under Regulation 26 of the LODR Regulations. The number of Directorship(s), Committee Membership(s)/
Chairpersonship(s) of all the Directors is within respective limits prescribed under the Companies Act, 2013
and the LODR Regulations as amended from time to time.

As per Regulation 17A of the LODR Regulations, Independent Directors of the Company do not serve as
Independent Director in more than seven listed companies. Further, the Executive Director of the Company
do not serve as an Independent Director in any listed entity.

Independent Directors’ Confirmation by the Board

The Independent Directors have provided the declarations on criteria of independence as prescribed in
Section 149(6) of the Act and Regulation 16 (1) (b) and Regulation 25 (8) of the LODR Regulations as on 315t
March, 2024. They have further confirmed that they are not aware of any circumstances or situation which
exists or may be reasonably anticipated that could impair or impact their ability to discharge their duties. A
Statement by the Managing Director regarding the said affirmation by the Independent Directors is annexed
hereto and forms part of this Report.
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Information related to the Board Meetings with regards to their dates and attendance of each of
the Directors thereat and in last Annual General Meeting held on 16" September, 2023:

The Board meets at regular intervals to discuss and decide on Company/ business policy and strategy
apart from other business. In case of a special and urgent business need, the Board’s approval is taken
by passing resolutions by circulation, as permitted by law, which are noted and confirmed in the
subsequent Board Meeting.

The notice of Board/ Committee Meetings is given well in advance, at least a week prior than the Board/
Committee meetings, to all the Directors. The Agenda of the Board/ Committee Meetings is set by the
Company Secretary in consultation with the Chairperson, the Managing Director and Chief Financial
Officer the Company, as per the guidelines in the LODR Regulations to the extent it is relevant and
applicable. The Company provides the information as set out in Regulation 17 read with Part A of
Schedule Il of the LODR Regulations to the Board and the Board Committees to the extent it is applicable
and relevant.

The Unpublished Price Sensitive Information is placed in the meeting with the general consent of the
Directors obtained at the beginning of the financial year. In special and exceptional circumstances,
additional item(s) on the agenda is/ are taken up with due permission of all the present Board/ Committee
members including majority of the Independent Directors. The Board takes decision based on detailed
discussions and deliberations, with full independence to all the Board/ Committee members to raise any
issue/ matter for discussion. The Board also requests the Statutory/ Internal/ Secretarial auditors and
others as invitees to join the meeting, as appropriate.

The Board of Directors met 4 (four) times during the year on the following dates in accordance with the
provisions of the Companies Act, 2013 and the Rules made thereunder and the LODR Regulations: 29%"
April, 2023, 11" August, 2023, 4" November, 2023 and 10" February, 2024.

The maximum interval between any two consecutive Meetings was less than 120 days, as stipulated
under Section 173(1) of the Act, and Regulation 17(2) of the LODR Regulations and the Secretarial
Standards issued by Institute of Company Secretaries of India.

The details of attendance of each Director at the Board Meetings held during the year and the last Annual
General Meeting (AGM) are given below:

(Rs. in Lakhs)

Names of Directors No. of Board Sitting Fees paid Whether Attended
Meetings attended (Rs. in lakhs) Last AGM
Mr. Naishadkumar Patel 4 - Yes
Mr. Atish Patel 4 - Yes
Mrs. Jyotikaben N. Patel 4 0.20 Yes
Mr. Arvind V. Shah 2 0.10 Yes
Mr. Bipinkumar S. Thakkar 4 0.20 Yes
Mr. Vipul H. Raval 4 0.20 Yes
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The Company Secretary and the Secretarial/ Internal/ Statutory auditors attend the Board Meetings and
advise the Board on compliances with applicable laws and governance.

The draft Minutes of the proceedings of the Meetings of the Board/Committee(s) and the signed Minutes
are circulated to all the Members of the Board or the Committee for their perusal within the stipulated time
prescribed by Secretarial Standard on Meeting of the Board of Directors.

Equity Shareholding of the Non-Executive Directors in the Company as on 315t March 2024 is as
under:

Name of the Non-Executive/ Number of Name of the Non-Executive/ Number of
Independent Director shares held Independent Director shares held
Mr. Naishadkumar Patel 4025000 | Mr. Bipinkumar S. Thakkar Nil
Mrs. Jyotikaben N. Patel Nil | Mr. Vipul H. Raval 5100
Mr. Arvind V. Shah Nil | - -

Details of Familiarisation Programs imparted to Independent Directors

A formal letter of appointment is issued to the Independent Director at the time of his/ her appointment,
which inter alia explains the role, function, duties and responsibilities expected from him/ her as a
Director of the Company. The Independent Director is also explained in detail the compliances required
from him/ her under the Companies Act, 2013, the LODR Regulations and other various statutes as a
Director and Independent Director and an affirmation is also obtained.

The Independent Director is also informed about the business model, nature of industry, operations
and working of the Company as a whole.

Further, on an ongoing basis as a part of Agenda of Board/ Committee Meetings, information is
regularly provided to the Independent Directors on various matters covering the Company’s
businesses and operations, industry and regulatory updates, strategy, finance, risk management
framework, and significant changes that may affect the Company, so that they can take informed
decision and contribute significantly in the Committee and the Board meetings.

The details are available on our website: www.adarshplant.com in Policy section by accessing the
web-link https://adarshplant.com/ policy/

Core Skills/ Expertise/ Competencies Available with The Board:

The following skills/ expertise/ competencies have been identified for the effective functioning of
the Company and are currently available with the Board.

Leadership/ Operational experience

Strategic Planning

Industry Experience

Research & Development and Innovation

Financial, Regulatory/ Legal & Risk Management

Corporate Governance

Sales & Marketing

While all the Board members possess the skills identified, their area of core expertise is given
below:
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Leadership/ Operational experience
Strategic Planning

Industry Experience

Research & Development and Innovation

Naishadkumar N. Patel

Leadership/ Operational experience
Strategic Planning

Financial Management

Industry Experience

Research & Development and Innovation
Corporate Governance

Sales & Marketing

Atish Naishadhkumar Patel

YYVVYVYVYY |YVVY

Leadership/ Operational experience
Financial, Regulatory/ Legal & Risk Management
Corporate Governance

Arvind Vallabhdas Shah

Leadership/ Operational experience
Strategic Planning
Industry Experience

Jyotikaben Naishadhkumar Patel

YVYVI|VVYY

Leadership/ Operational experience
Financial, Regulatory/Legal & Risk Management
Corporate Governance

Bipinkumar S. Thakkar

YVY

Industry Experience
Research & Development and Innovation
Sales & Marketing

Vipul H. Raval

YVYVY

The Board is satisfied that the current composition reflects an appropriate mix of knowledge, skills,
experience, diversity and independence required for it to function effectively.

INDEPENDENT DIRECTORS

All the Independent Directors on the Board are highly experienced, competent and renowned persons in
their respective fields of expertise. They actively participate in the Board and Committee Meetings which is
a great value addition in the decision-making process.

Meeting of the Independent Directors
In accordance with Schedule IV of the Companies Act, 2013 and Regulation 25(3) of the LODR
Regulations, a separate meeting of the Independent Directors was held on 29" April, 2023, without the
attendance of Non-Independent Directors and members of the management, to review:
the performance of Non-Independent Directors and the Board as a whole;
the performance of the Chairperson of the Company, taking into account the views of the Executive
Directors and the Non-Executive Director;
the quality, quantity and timeliness of flow of information between the Company management and
the Board that is necessary for the Board to effectively and reasonably perform their duties.
the compliance of the Code of Conduct framed by the Company.

Mr. Arvind V. Shah, the Independent Director was the Chairperson of the Meeting of Independent
Directors.

Attendance of Independent Directors in Independent Directors Meeting held on 29" April, 2023:
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Independent Directors No. of Meetings held Meetings attended

Mr. Arvind V. Shah 1 1
Mr. Bipinkumar S. Thakkar 1 1
Mr. Vipul H. Raval 1 1

COMMITTEES OF THE BOARD

The Board Committees play a crucial role in the governance structure of the Company and have been
constituted to deal with specific areas/ activities as mandated by applicable regulation; which concern the
Company and need a closer review. The Board Committees are set up under the formal approval of the
Board to carry out clearly defined roles which are considered to be performed by Members of the Board, as
a part of good governance practice. The minutes of the meeting of all Committees are placed before the
Board for review. The Board Committees can request special invitees to join the meeting, as appropriate.

Details of the Committees constituted by the Board, with regards to the number of meetings held and
presence of the Committee members therein, are provided hereinbelow:

AUDIT COMMITTEE

Composition

The Audit Committee of the Company comprises of three Independent Directors. Mr. Arvind Shah,
Independent Director of the Company is the Chairperson of the Committee and is a qualified Chartered
Accountant and has relevant accounting and financial management expertise and experience. The
Committee acts as a link between the management, external and internal auditors and the Board of
Directors of the Company.

The composition, powers, role and terms of reference of the Committee are in accordance with the
requirements mandated under Section 177 of the Act read with the Rules made thereunder and Regulation
18 and 21 read with Part C of Schedule Il of the LODR Regulations. All Members of the Audit Committee
are financially literate and bring in expertise in the fields of Finance, Taxation, Economics, Risk and
International Finance.

Meeting and Attendance

The Audit Committee meets at least once a quarter. The Audit Committee met 4 (four) times during the
financial year in accordance with the provisions of the Companies Act, 2013 and the Rules made
thereunder and the LODR Regulations. The maximum gap between two Meetings was not more than 120
days. The Committee met on 29" April, 2023, 11" August, 2023, 4" November, 2023 and 10" February,
2024. The requisite quorum was present at all the Meetings. The Chairperson of the Audit Committee was
present at the 315t Annual General Meeting of the Company held on 16" September, 2023 to answer the
Shareholder queries.

The meetings of Audit Committee are also attended by the Chief Financial Officer, the Statutory Auditors,
the Internal Auditor and the Secretarial Auditor as invitees, as and when invited by the Audit Committee. The
Company Secretary acts as the Secretary to the Committee. The minutes of each Audit Committee meeting
are placed in the next meeting of the Board.

Name of Member Category Designation Attendance
Mr. Arvind Shah Independent Director Chairperson 2
Mr. Bipinkumar S. Thakkar | Independent Director Member 4
Mr. Vipul H. Raval Independent Director Member 4
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STAKEHOLDERS RELATIONSHIP COMMITTEE

Composition

The Stakeholders Relationship Committee comprises of three Independent Directors and one Managing
Director, in accordance with the provisions of Section 178(5) of the Act read with Regulation 20 of the LODR
Regulations.

Stakeholders' Relationship Committee is entrusted with responsibilities to resolve grievances of the
stakeholders. The Committee also oversees the performance of the Registrar and Share Transfer Agent and
recommends measures for overall improvement of the quality of investor services as and when need arises.

Meetings and Attendance

During the financial year, the Stakeholders Relationship Committee has met 4 (four) times on 29" April, 2023,
11" August, 2023, 4" November, 2023 and 10" February, 2024 and the attendance of the Members at the
Meetings was as follows:

Name of Member Category Designation Attendance
Mr. Arvind Shah Independent Director Chairperson 2
Mr. Bipinkumar S. Thakkar Independent Director Member 4
Mr. Vipul H. Raval Independent Director Member 4
Mr. Atish Patel Managing Director Member 4

The signed Minutes of the Stakeholders Relationship Committee Meetings are circulated to the Board and
noted by the Board of Directors at the Board Meetings.

Name and Designation of the Compliance Officer

During the year under review, M/s Link Intime India Private Limited, the Registrar and Share Transfer Agent of
the Company attends to day-to-day requests and the grievances of the shareholders under due supervision of
Mrs. Ami R. Mehta who was the Company Secretary and Compliance Officer of the Company from
01.04.2023 till 11.07.2023 and thereafter under supervision of Mr. Atish Patel, the Managing Director, who had
been entrusted with the duties of the Compliance Officer in absence of any qualified Company Secretary.

The Stakeholders Relationship Committee regularly oversees the functions of the Compliance Officer and
systems and manner of investor grievance handling and resolving the same expeditiously.

As on 31t March, 2024, the Company had 5304 members. The status of the complaints received by the
Company during the year under review is as under:

As on 15t April, 2023: Nil

Received during the year: Nil

Resolved during the year: Nil

Outstanding as on 315t March, 2024: Nil

During financial year 2023-24, the Company has satisfactorily responded and resolved the various requests of
the shareholders. Continuous efforts are made to ensure that grievances are more expeditiously redressed to
the complete satisfaction of the investors.

NOMINATION AND REMUNERATION COMMITTEE

Composition

The Nomination and Remuneration Committee comprises of three Independent Directors. The composition,
powers, role and terms of reference of the Committee are in accordance with the requirements mandated
under Section 178 of the Act and read with Clause 19 of Part D of Schedule Il of the LODR Regulations.
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Apart from the above, the Committee also carries out such functions/ responsibilities entrusted on it by the
Board of Directors from time to time. The Committee ensures that the Board of the Company has an
optimum mix of the eligible Directors- Executive/ Non-Executive and Independent Directors, having
expertise/ experience in their relevant field in accordance with the Companies Act, 2013 and the LODR
Regulations, and can give valuable advise with neutral attribute. The Committee also ensures that the
candidate identified for appointment as a Director is not disqualified for appointment under Section 164 of
the Companies Act, 2013.

Meeting and Attendance

During the financial year, the Nomination and Remuneration Committee has met for4 (four) times on 29"
April, 2023, 11" August, 2023, 4" November, 2023 and 10" February, 2024. The requisite quorum was
present at the Meeting. Mr. Arvind Shah, the Chairperson of the Committee was present at the 315t Annual
General Meeting of the Company held on 16" September, 2023 to answer the shareholders’ queries.

The table below provides the attendance of the Remuneration and Nomination Committee members:

Name of Member Category Designation Attendance
Mr. Arvind Shah Independent Director Chairperson 2
Mr. Bipinkumar S. Thakkar Independent Director Member 4
Mr. Vipul H. Raval Independent Director Member 4

Performance evaluation criteria for Independent Directors:

Pursuant to the provisions of the Companies Act, 2013 read with the Rules made thereunder and the
LODR Regulations, performance evaluation of Directors, Committees and Board as a whole was carried
out.

A structured questionnaire was prepared after circulating the draft forms, covering various aspects of the
Board’s functioning such as adequacy of the composition of the Board and its Committees, Board
culture, execution and performance of specific duties, obligations and governance. Individual directors
including the Chairperson of the Board were also evaluated on parameters such as level of engagement
and contribution, independence of judgement.

The performance evaluation of the Independent Directors was carried out by the entire Board basis
participation of Independent Directors in the meeting, raising of concerns to the Board, safeguarding the
confidential information, rendering of independent decisions, unbiased opinions and resolution of issues
in the meetings, timely inputs on the minutes, and initiatives in terms of planning and new ideas. The
Directors expressed their satisfaction with the evaluation process.

The details of the manner of performance evaluation carried out in the financial year 2023-24 and
outcome thereof have been provided in the Board Report.

Nomination and Remuneration Policy

The Company believes that human resource is the key for the continuous growth and development of
the Company. The Board, on the recommendation of Nomination and Remuneration Committee, has
approved Remuneration Policy for Directors, KMP and senior management employees.

The Policy on remuneration of the Directors of the Company is in consonance with the existing industry
practice.
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i) Remuneration to Non-Executive Directors (including the Independent Directors)

The details relating to the remuneration of Directors are as under:

The Non-Executive Directors do not receive any remuneration except sitting fees of Rs.5,000 per Board
Meeting of the Company attended by them, which is within the limits specified by the Companies Act,
2013. The details of the sitting fees paid to the Non-Executive Directors for attending the Board
Meetings have been disclosed in this Report. Except as stated above and elsewhere in this Report, the
Non-Executive Directors do not have any other pecuniary relationship with the Company. The Company
has uploaded the extract of the Policy for Remuneration of Directors of the Company:
www.adarshplant.com in Policy section by accessing the web-link: https://adarshplant.com/ policy/

(Rs. in Lakhs)

Name of Director Remuneration Sitting Fees Total

Mr. Naishadkumar Patel* - - -

Mrs. Jyotikaben N. Patel - 0.20 0.20
Mr. Arvind Shah - 0.10 0.10
Mr. Bipinkumar S. Thakkar - 0.20 0.20
Mr. Vipul H. Raval - 0.20 0.20

*Mr. Naishadkumar N. Patel has waived his rights for the receipt of the sitting fees for attending the
Board and Committee Meetings.

Remuneration to Executive Directors

The appointment and remuneration of the Managing Director is governed by the Nomination and
Remuneration Committee, Resolutions passed by the Board of Directors and Shareholders of the
Company. Payment of remuneration to the Managing Director is governed by the respective Agreements
executed between him and the Company.

Considering the financial performance of the Company, the Company doesn’t pay any remuneration to
the Managing Director, except perquisites in accordance with the Income Tax Act, 1961.

SHARE TRANSFER COMMITTEE

Composition

The Share Transfer Committee comprises of three Directors including 1 Independent Director. This
Committee had been formed to look out the matters relating to transfer/ transmission of shares, issue of
duplicate share certificate, dematerialization/ rematerialization of share etc.

Meeting and Attendance
The role and functions of the Share Transfer Committee have been transferred to the Stakeholders

Relationship Committee after composition of the latter. During the year, no meeting of Share Transfer
committee was conducted.

SENIOR MANAGEMENT PERSONNEL

Mr. Rajeev Singh has been appointed as the VP (Sales & Marketing) of the Company with effect from 1st
January, 2024. Mr. Anil Sonar has been appointed as the VP (Sales & Marketing- Barrels) of the
Company with effect from 10th October, 2023.

Mrs. Ami Mehta resigned as the Company Secretary and the Compliance Officer of the Company with
effect from 12th July, 2023.
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GOVERNANCE CODES

Code of Conduct

The Board has laid down a Code of Conduct for all the Board Members and the Senior Management Personnel
of the Company. The Code requires Directors and Employees to act honestly, fairly, ethically, and with integrity,
conduct themselves in professional, courteous and respectful manner. All the Board Members and the Senior
Management Personnel have affirmed their compliance with the Code during the financial year 2023-24. The
Managing Director of the Company has given Declaration to the Company regarding the affirmation, which is
annexed hereto and forms part of this Annual Report.

Conflict of Interests

Each Director informs the Company on an annual basis about the Board and the Committee positions he/ she
occupies in other companies including Chairpersonships and notifies changes during the year, if any. The
Members of Board restrict themselves from any discussions and voting in transactions in which they have
concern or interest.

Insider Trading Code

The Company has also adopted the Code for Prevention of Insider Trading, which includes the Code for Fair
Disclosures and Conduct in accordance with the requirements of the SEBI (Prohibition of Insider Trading)
Regulations, 2015 as amended from time to time (“the PIT Regulations”). The Code is applicable to Promoters,
Member of Promoter’s Group, all Directors and such Designated Persons who are expected to have access to
unpublished price sensitive information relating to the Company.

The Company Secretary and in his/ her absence, the Managing Director is the Compliance Officer for monitoring
adherence to the said PIT Regulations. The Company has put in place adequate and effective system of internal
controls to ensure compliance with the requirements of the PIT Regulations and has established and maintains a
structured digital database by the Company, which contains the names and other particulars as prescribed of the
persons covered under the Codes drawn up pursuant to the PIT Regulations, is under process.

All the aforesaid Codes adopted by the Company are available on the Company’s website: www.adarshplant.com
in Policy section by accessing the web-link: https://adarshplant.com/ policy/

GENERAL BODY MEETINGS
(a) Details of location and time of the Annual General Meetings (AGM) and Extraordinary General Meeting
(EGM) of the Company held in the last 3 (Three) financial years are given below:

Financial Year- Date Time Location Details of Special Resolutions
Type of passed which were approved by
General the Members with requisite
Meeting majority

2022-23 AGM 16" September, | 11:00 A. M. None

2023 Registered Office at
H-1086,
2023-24 EGM | 015t April, 2023 | 11:00 A. M. GIDC Estate, Vitthal None
Udyognagar —
388 121
2021-22 AGM 17" September, | 11:00 A. M. Virtual Meeting held None
2022 through
Audio-Visual means-
2020-21 AGM 18" September, | 11:00 A. M. Deemed a. Re-appointment of Mr. Laljibhai
2021 Registered Office at B. Darji (DIN: 00229677) as an
H-106,GIDC Estate, Independent Director of the
Vitthal Udyognagar Company.
— 388 121
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Postal Ballot

For matters which are urgent and require shareholders’ approval in the period between the AGMs, the
Company seeks the approval of shareholders through postal ballot. In compliance with Sections 108
and 110 and other applicable provisions of the Companies Act, 2013 read with the related Rules, the
Company also provides electronic voting (e-voting) facility to all its members.

During the year, the Company did not pass any special resolution through postal ballot.

DISCLOSURES

A. Related Party Transactions
The Company executes the related party transactions considering business exigencies. All
transactions with the related parties are put before the Board for their approval, after getting
in-principal approval of the Audit Committee of the Company, as and when required. The prior
approvals of the Audit Committee/ the Board of Directors/ Shareholders, whenever required, have
also been obtained by the Company before entering into any materially significant related party
transactions.

All transactions entered into with the Related Parties as defined under the Act and Regulation 23 of
the LODR Regulations during the financial year were on arm’s length basis with an intention to
further the Company’s interests and are in compliance with the requirements of the provisions of
Section 188 of the Act. As required under Regulation 23(1) of the LODR Regulations, the Company
has formulated a Related Party Policy, which is available on the Company’s website:
www.adarshplant.com in Policy section by accessing the web-link: https://adarshplantprotect.com/

policy/

In addition, pursuant to Regulation 23(9) of the LODR Regulations, along with the date of publication
of its standalone results, the Company has also submitted disclosures of related party transactions
on half-yearly basis, in the format specified in the relevant accounting standards for annual results
and also published it on the Company’s website: www.adarshplant.com by accessing the web-link:
https://adarshplantprotect.com/ shareholders/

B. Details of Non-Compliance, Penalties, Strictures Imposed by the Stock Exchange(s) or SEBI or any
Statutory Authority on any Matter Related to Capital Markets since Listing
The Company has complied with all requirements specified under the LODR Regulations as well as
other regulations and guidelines of SEBI. Consequently, there were no strictures or penalties
imposed by either SEBI or Stock Exchanges or ant statutory authority for non-compliance of any
matter related to the capital markets during the last three financial years.

C. Vigil Mechanism and Whistle Blower Policy
The Company has formulated a Whistle Blower Policy, which has Vigil Mechanism. The details of
establishment of the said Policy and the Vigil Mechanism is available on the Company’s website:
www.adarshplant.com by accessing the web-link: https://adarshplant.com/ policy/

D. Details of compliance of mandatory requirements and adoption of non-mandatory requirements of
applicable requlations of the LODR Regulations
The Company has complied with all mandatory requirements stipulated in Regulation 34 of the
LODR Regulations. The Company has obtained a Certificate from the Practicing Company Secretary
regarding compliance of conditions of Corporate Governance as stipulated in Regulation 34 of the
LODR Regulations and the same is annexed hereto.

E. Adoption of Discretionary Requirements under the LODR Requlations 2015
The Company has complied with all the mandatory requirements specified in Regulations 17 to 27
and clauses (b) to (i) of Regulation 46 (2) of the LODR Regulations. The Corporate Governance
Report of the Company for the year 2023-24 or as on 31 March, 2024 is in compliance with the
applicable requirements of SEBI as per LODR Regulations.
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The following non-mandatory requirements under Part E of Schedule Il of the LODR Regulations to the extent

they have been adopted are mentioned below:

i) The Board: The Chairperson of the Company, who is the Non-Executive Director isn’t provided any
maintenance of office and reimbursement of expenses.

ii) Shareholder Rights: The Company has not adopted the practice of sending out half - yearly declaration of
financial performance to shareholders. Quarterly results as approved by the Board are disseminated to the
Stock Exchanges and updated on the website of the Company.

iii) Modified Opinion(s) in the Board: There are no modified opinions in the audit report.

iv) Separate posts of Chairperson and the Managing Director or the Chief Executive Officer:The
Company has created the separate post for the Chairperson and the Managing Director of the Company.
The Chairperson is the promoter of the Company and is related to the Managing Director as per definition
of the term “relative” defined under the Companies Act, 2013.

v) Reporting of Internal Auditor: In accordance with the provisions of Section 138 of the Act, the Company
has appointed an Internal Auditor who reports to the Audit Committee. Quarterly internal audit reports are
submitted to the Audit Committee which reviews the audit reports and suggests necessary action.

. Policy for determining material subsidiary
Since the Company does not have any subsidiary, the need for a policy for determining material subsidiary is
not applicable.

. Commodity trading/ hedging activities
The Company does not deal in future and options related to commodities and therefore the disclosure
pursuant to SEBI circular dated 15" November, 2018 is not required to be given. The Company does not
enter into any derivative instruments for trading or speculative purposes.

. Details of utilization of funds raised through preferential allotment or qualified institutions placement as
specified under Regulation 32 (7A)
The Company has not raised any funds through preferential allotment or qualified institutions placement as
specified under Regulation 32 (7A).

. Certificate from Practicing Company Secretary

Mr. D. G. Bhimani, practicing Company secretary, has provided a Certificate, in accordance with the provisions
of Schedule V to the LODR Regulations that none of the Directors on the Board of the Company have been
debarred or disqualified from being appointed or continuing as Directors of companies by the SEBI/ MCA or
any such statutory authority, which is annexed hereto and forms part of this Report.

. The Board has accepted all the recommendations, if any, of any of its Committees, which is mandatorily
required, in the financial year 2023-24.

. Details relating to fees paid to the Statutory Auditors for all the services rendered during the period under
review are provided in the Notes to the Financial Statements.

. Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013.

The Company is committed to ensuring that all employees work in an environment that not only promotes
diversity and equality but also mutual trust, equal opportunity and respect for human rights. The Company is
also committed to provide a work environment that ensures every woman employee is treated with dignity,
respect and accorded equal treatment.

The disclosures and details related to sexual harassment of women in workplace have been provided in the
Board Report.
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M. The Company has not made any loans and advances to any firms/ companies in which the Directors have an
interest.

N. Details of material subsidiary
Since the Company does not have any subsidiary, the need for disclosure of the same is not applicable.

0. The Company has duly complied with all the requirements of para (2) to (10) of Schedule V read with
provisions of Regulation 34(3) and of the LODR Regulations.

P. Disclosure on Compliance with Corporate Governance requirement
The Company has complied with all the corporate governance requirements specified in Regulations 17 to 27
and clauses (b) to (i) of Regulation 46 (2) of the LODR Regulations.

Q. Disclosures with respect to demat suspense account/ unclaimed suspense account
The Company doesn’t have any unclaimed physical share certificates and hence, the need for disclosure of
the same is not applicable.

R. Disclosure of certain types of agreements binding listed entities
The Company has not entered into any agreements whose information is required to be disclosed under
clause 5A of paragraph A of Part A of Schedule Il of the LODR Regulations.

CEO/ CFO CERTIFICATION

The Managing Director and the Chief Financial Officer of the Company have certified to the Board regarding
review of financial statements for the year, compliance with the Accounting Standards, maintenance of internal
control for financial reporting, accounting policies, etc. The same is provided elsewhere in this Annual Report.

COMPLIANCE CERTIFICATE BY PRACTICING COMPANY SECRETARY

Certificate from M/s. D. G. Bhimani & Associates, a firm of Company Secretaries in Practice, confirming
compliance with conditions of Corporate Governance, as stipulated under Regulation 34 of the LODR
Regulations, is attached to this Report.

MEANS OF COMMUNICATION

Effective communication of information is an essential component of Corporate Governance. It is a process of
sharing information, ideas, thoughts, opinions and plans to all stakeholders, which promotes transparency,
accountability and confidence in the stakeholders and strengthens robust shareholder relations. The Company
regularly interacts with Members through multiple channels of communication such as results announcement,
annual report, media releases, Company’s website and subject specific communications.

*Website: Your Company’s Website www.adarshplant.com in Investors section provides comprehensive
information on its financial performance, operational performance, announcements and periodical compliances of
the LODR Regulations.

*Financial Results: The annual, half-yearly and quarterly results are regularly submitted to the Stock Exchanges
in accordance with the LODR Regulations and also are published in newspapers, in Western Times (English and
Gujarati Edition). The same are also uploaded on the Company’s website www.adarshplant.com by accessing
the web-link: https://adarshplant.com/shareholders/

*Annual Report: The Annual Report containing, inter- alia, the Financial Statements, the Board Report, the
Independent Auditors’ Report and other important information is circulated to the Members and others entitled
thereto. The same is uploaded on the Company’s website www.adarshplant.com by accessing the web-link:
https://adarshplant.com/annual-reports/

*Corporate Filing: Announcements, Periodical Financial Results, Shareholding Pattern, etc. of the Company are
regularly filed by the Company and are available on the website of the BSE Ltd.— www.bseindia.com, where on
the shares of the Company are listed.
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ANNEXURE V: Corporate Governance Report

GENERAL SHAREHOLDERS INFORMATION

a) Annual General Meeting for FY 2023-24

Compliance Officer

Ms. Dhwani Shah

Date, Time and Venue of the 32nd
Annual General Meeting

Saturday, 14" September, 2024 at 11:00 a.m. at the Registered Office of

the Company

Financial Year

15t April, 2023 to 315! March, 2024

Book Closure Dates

Sunday, 8" September, 2024 to Tuesday, 10" September, 2024 (both

days inclusive).

Last Date of Receipt of Proxy
Forms

Thursday, 12" September, 2024 at 10:55 A.M.

Registrar and Share Transfer

Agents

Link Intime India Private Limited

506-508, Amarnath Business Centre-1 (ABC-1),
05™ Floor, Besides Gala Business Centre,

Off C G Road, Navrangpura, Ahmedabad 380 009.
Phone No.: (079) 26465179/ 5186/
ahmedabad@linkintime.co.in

5187; E-mail

Id:

ISIN of DEMAT Shares

INE627D01016

b) Listing on Stock Exchanges

The Company’s Equity Shares are listed and traded on the following Stock Exchanges:

Name

Stock Code

BSE Limited (BSE)

526711

Listing Fees

Listing fees for the BSE Limited for the year 2023-24 has been paid.

c) Market Price Data

The details of monthly high/low market price of the Equity shares of the Company at BSE Ltd (BSE) for
the year under review is provided here under:

Month High Low Spread Month High Low Spread
Price Price High-Low Price Price High-Low

Apr-23 21.15 18.14 3.01 Oct-23 27.99 22.09 5.90
May-23 20.12 17.55 2.57 Nov-23 28.91 20.35 8.56
Jun-23 19.47 15.60 3.87 Dec-23 33.49 23.68 9.81
Jul-23 21.30 17.50 3.80 Jan-24 32.00 21.80 10.20
Aug-23 26.44 17.50 8.94 Feb-24 30.95 26.50 4.45
Sep-23 33.20 20.30 12.90 Mar-24 32.41 22.80 9.61

< Source : http://www.bseindia.com
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d) Company's closing share price movement during the financial year 2023-24 on BSE vis-a-vis S&P

BSE Sensex
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e) Share Transfer System in accordance with the proviso to Regulation 40(1) of the LODR Regulations.

g)

In terms of Regulation 40(1) of SEBI LODR Regulations, as amended, securities can be transferred only
in dematerialised form w.e.f. 15t April, 2019, except in case of request received for transmission or
transposition of securities. Members holding shares in physical form are requested to consider converting
their holdings to dematerialised form. Transfers of equity shares in electronic form are effected through
the depositories with no involvement of the Company.

The shares held in dematerialized form are transferable through the depository system.

The Company obtains a half-yearly certificate from Practicing Company Secretaries as per the
requirement of Regulation 40(9) of LODR Regulations and the same is filed with the Stock Exchanges
and available on the website of the Company. Further, the Compliance Certificate under Regulation 7(3)
of the LODR Regulations confirming that all activities in relation to both physical and electronic share
transfer facility are maintained by Registrar and Share Transfer Agent registered with the Securities and
Exchange Board of India is also submitted to the Stock Exchanges on a half yearly basis.

Dematerialisation of Shares and Liquidity

The Company’s shares are available for dematerialization with both the depositories viz. National
Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). As on 31°t
March, 2024, 94,90,945 shares (95.76%) of the Company are held in dematerialized form.

The Shareholders holding shares of the Company in physical form are requested to dematerialize their
shares for easy and expeditious transfers thereof. Your Company confirms that the promoters their group
holdings are fully converted into electronic form and the same is in line with the circulars issued by SEBI.

Reconciliation of Share Capital Audit
A qualified practicing Company Secretary carries out a share capital audit to reconcile the total admitted

equity share capital with the National Securities Depository Limited (“NSDL”) and the Central Depository
Services (India) Limited (“CDSL”) and the total issued and listed equity share capital. This audit is carried
out every quarter and the report thereon is submitted to the Stock Exchanges where the Company’s
shares are listed. The audit report confirms that the total issued/ paid-up capital is in agreement with the
total number of shares in physical form and the total number of dematerialised shares held with NSDL
and CDSL.
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h) Distribution of shareholding of shares of the Company as on 31st March, 2024 is as follows:

(A) Distribution of Shares as per Category as on 315 March, 2024

Category Category of Shareholders No. of Total No. of % of (A+B)
Code Shareholders Shares
(A) Shareholding of Promoter and Promoter 2 70,00,055 70.63%
Group
(B) Public Shareholding Institutions - - -
(©) Public Shareholding- Non- Institutions 5264 29,11,445 29.37%
GRAND TOTAL (A+B+C) 5266 99,11,500 100.00%
(B) Distribution of Shares by size of holding as on 315t March, 2024
Category of Shares | No. of shareholders % Holders No. of Shares % Shares
1 to 500 4812 90.72% 611434 6.17%
501 to 1000 218 4.11% 179919 1.82%
1001 to 2000 121 2.28% 178023 1.80%
2001 to 3000 44 0.83% 113119 1.14%
3001 to 4000 15 0.28% 54315 0.55%
4001 to 5000 17 0.32% 78456 0.79%
5001 to 10000 36 0.68% 265070 2.67%
10001 and above 41 0.77% 8431164 85.06%
TOTAL 5304 100.00% 9911500 100.00%

Note: As per shareholding pattern filed with the BSE Limited, number of shareholders as on 315t March, 2024 has been
clubbed on the basis of PAN of the shareholders of the Company.

The quarterly shareholding patterns filed with the BSE Limited are also available on the website of the Company and on the
website of the BSE Limited.

i) Plant Location and Registered Office Address for Correspondence
Adarsh Plant Protect Limited

604, Vitthal Udyognagar — 388 121
Dist. Anand, Gujarat

E-mail ID: adarshplant@hotmail.com
Contact No.: (02692) 236705-706

By the Order of the Board of
Adarsh Plant Protect Limited

Sd/-
Mr. Naishadkumar Patel
Place: Vitthal Udyognagar Chairperson
Date: 17" July, 2024 (DIN: 00082749)
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Declaration by the Managing Director

Declaration regarding Compliance by Board Members and Senior Management
Personnel with the Company’s Code of Conduct

I, Atish N. Patel, Managing Director of Adarsh Plant Protect Limited declare as per my knowledge and belief
that all the Members of the Board of Directors and Senior Management Personnel have exercised their
authority and power and discharged their duties and functions in accordance with the requirements of the
Code of Conduct prescribed by the Company and have adhered to the provisions of the same for the
financial year ended on 315t March, 2024.

For Adarsh Plant Protect Limited
Sd/-

Mr. Atish Patel

Managing Director

Date: 8" May, 2024 (DIN: 00084015)

STATEMENT ON DECLARATION BY THE INDEPENDENT DIRECTORS UNDER SECTION 134
OF THE COMPANIES ACT, 2013

In accordance with Section 134(3) of the Companies Act, 2013, |, Atish N. Patel, Managing Director of Adarsh Plant
Protect Limited, hereby confirm that as per my knowledge and belief, the Independent Directors of the Company
have affirmed their compliance with the criteria of independence as stipulated in Section 149 (6) of the Companies
Act, 2013 read with Schedule IV - Code of Independence to the said Act (as amended from time to time) and the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended from time to time).

For Adarsh Plant Protect Limited
Sd/-

Mr. Atish Patel
Managing Director

Date: 8" May, 2024 (DIN: 00084015)




Certificate of Corporate Governance

To,

The members of

Adarsh Plant Protect Limited
Vithal Udyognagar.

1. I, Dinesh Kumar. G. Bhimani, proprietor of M/s D. G. Bhimani & Associates, practicing company
secretaries, Anand, the Secretarial Auditor of ADARSH PLANT PROTECT LIMITED (“the Company”),
have examined the compliance of conditions of Corporate Governance by the Company, for the year
ended on 31 March 2024, as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2)
and paras C and D of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (the Listing Regulations).

MANAGEMENT’S RESPONSIBILITY

2.  The compliance of conditions of Corporate Governance is the responsibility of the Management. This
responsibility includes the design, implementation and maintenance of internal control and procedures
to ensure compliance with the conditions of the Corporate Governance stipulated in the Listing
Regulations.

AUDITORS’ RESPONSIBILITY

3. My responsibility is limited to examining the procedures and implementation thereof, adopted by the
Company for ensuring compliance with the conditions of the Corporate Governance. It is neither an
audit nor an expression of opinion on the financial statements of the Company.

4. | have examined the books of account and other relevant records and documents maintained by the
Company for the purposes of providing reasonable assurance on the compliance with Corporate
Governance requirements by the Company.

OPINION

5. Based on my examination of the relevant records and according to the information and explanations
provided to us and the representations provided by the Management, | certify that the Company has
complied with the conditions of Corporate Governance as stipulated in regulations 17 to 27 and clauses
(b) to (i) of regulation 46(2) and paras C and D of Schedule V of the Listing Regulations during the year
ended 31 March 2024.

6. | state that such compliance is neither an assurance as to the future viability of the Company nor the
efficiency or effectiveness with which the Management has conducted the affairs of the Company.

Place: Anand
Date: 9th May, 2024 . . .
UDIN : FO08064F000342310 For D. G. Bhimani & Associates

Dineshkumar G. Bhimani
Company Secretary
CP No: 6628
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(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members of

Adarsh Plant Protect Limited
604 G.1.D.C.

Vithal Udyognagar-388121.

| have examined the relevant registers, records, forms, returns and disclosures received from the Directors
of Adarsh Plant Protect Limited having CIN L29210GJ1992PLC017845 and having registered office at 604
G.I1.D.C. Vithal Udyognagar-388121 (hereinafter referred to as ‘the Company’), produced before me by the
Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with
Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and
explanations furnished to me by the Company & its officers, | hereby certify that none of the Directors on
the Board of the Company as stated below for the Financial Year ending on 315t March, 2024 have been
debarred or disqualified from being appointed or continuing as Directors of companies by the Securities
and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority.

Sr. No. Name of Director DIN Date of appointment in Company
1 Naishadkumar Naginbhai Patel 00082749 11/04/1994
2 Atish Naishadhkumar Patel 00084015 20/12/2004
3 Jyotikaben Naishadhkumar Patel 00084068 20/12/2004
4 Arvind Vallabhdas Shah 00084091 30/04/2005
5 Bipinkumar Thakkar 10044474 13/02/2023
6 Vipul Raval 10044523 13/02/2023

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion on these
based on our verification. This certificate is neither an assurance as to the future viability of the Company
nor of the efficiency or effectiveness with which the management has conducted the affairs of the
Company.

Place: Anand For D. G. Bhimani & Associates

Date: 9th May, 2024
UDIN: FO08064F342277

Dineshkumar G. Bhimani
Company Secretary
CP No: 6628
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Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315T MARCH, 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,
Adarsh Plant Protect Limited
Vithal Udyognagar.

We have conducted the Secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by Adarsh Plant Protect Limited (CIN L29210GJ1 992PLC017845)
(The company) Secretarial Audit was conducted in accordance with the Guidance Notes issued by the Institute
of Company Secretaries of India and in a manner that provided us a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing your opinion thereon.

Based on our verification of the company’s books, papers, minutes, forms and returns filed and other records
maintained by the company and also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of Secretarial audit, We hereby report that in our opinion, the
company has, during the audit period covering the financial year ended on 315t March, 2024 Complied with the
statutory provisions listed hereunder and also that the Company has proper Board- processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and the other records maintained
by Adarsh Plant Protect Limited for the financial year ended on 315t March, 2024 according to the provisions
of:

(i) The Companies Act, 2013 (the Act) and the rules made there under;
(ii) The Securities Contracts (Regulation) Act, 1956 (‘'SCRA') and the rules made there under;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings
— As informed to us, there were no FDI transaction in the Company during the year under
review.

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India
Act, 1992(‘SEBI Act’): -

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

(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(d) Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018;

(e) 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 — Company has appointed
SEBI registered Category-l Registrar and Share Transfer Agent.

65



We further report that there were no actions/events in pursuance of the following regulations requiring
compliance thereof by the Company during the period of this report:

(a) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018;

(b) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations,
2008;

(c) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;

(d) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

(vi) Other Applicable Acts

As informed to us, there are no laws which have specific applicability to the Company other than general
laws applicable to industry generally;

We have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(ii) The Listing Agreements entered into by the Company with BSE Limited.

(iii) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulation 2015.

During the Period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, standards, etc. mentioned above.

We 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. 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.

Adequate notice is given to all the 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.

| further report that, based on the information provided and the representation made by the Company and
also on the review of the compliance certificates/reports taken on record by the Board of Directors of the
Company, in my opinion there are 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 D. G. Bhimani & Associates

Place: Anand
Date: 9'" May, 2024
UDIN: FO08064F342354

Dineshkumar G. Bhimani
Company Secretary
CP No: 6628

Note: 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.



Secretarial Audit Report

ANNEXURE
To,
The Members,
Adarsh Plant Protect Limited.

Vithal Udyognagar.

Our 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. We have followed the audit practices and processes as were appropriate 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. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
company.

4. Where ever required, we 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 is
the responsibility of management.Our 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.

Place : Anand For D. G. Bhimani & Associates
Date : 9" May, 2024

UDIN : F008064F000342354

Dineshkumar G. Bhimani
Company Secretary
C P No.: 6628




SECRETARIAL COMPLIANCE REPORT OF ADARSH PLANT PROTECT LIMITED
FOR THE YEAR ENDED 315" MARCH, 2024

| have examined:

(a) all the documents and records made available to us and explanation provided by ADARSH PLANT
PROTECT LIMITED, having CIN L29210GJ1992PLC017845 and having registered office at Anand Sojitra
Road, Anand - 388001 (“the listed entity”),

(b) the filings/ submissions made by the listed entity to the stock exchanges,
(c) website of the listed entity,
(d) any other document/ filing, as may be relevant, which has been relied upon to make this certification,

for the year ended 31st March, 2024 (“Review Period”) in respect of compliance with the provisions of :

(a) the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the Regulations, circulars, guidelines
issued there under; and

(b) the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thereunder and the Regulations,
circulars, guidelines issued thereunder by the Securities and Exchange Board of India (“SEBI”);

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have been

examined, include:-

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

(b)  Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018;- (Not Applicable to the Company during the Review Period).

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011;

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;-(Not Applicable to the
Company during the Review Period).

(e) Securities and Exchange Board of India (Share based Employee Benefits) Regulations, 2014;-(Not
Applicable to the Company during the Review Period).

(f) Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;-(Not
Applicable to the Company during the Review Period).

(g) Securities and Exchange Board of India (Issue and Listing of Non-Convertible and Redeemable Preference
Shares) Regulations, 2013;-(Not Applicable to the Company during the Review Period).

(h) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(i) Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018;

(i) 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 — Company has appointed SEBI

registered Category-l Registrar and Share Transfer Agent.

and circulars/ guidelines issued there under; and based on the above examination, we hereby report that, during
the Review Period:
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Secretarial Compliance Report

(a) The listed entity has complied with the provisions of the above Regulations and circulars/ guidelines issued
thereunder, except in respect of matters specified below:-

Sr.  |Compliance Regul | Deviation Action | Type |of Fine | Observations/ Magt. Rem
No. |[Requirement ation/ Taken Action | Details of | Am- | Remarks of the | Resp arks
ar No tion Company

Secretary
NIL

(b) The listed entity has taken the following actions to comply with the observations made in previous reports:

Sr. |Compliance Regul | Deviatiation | Action | Type |of Fine Observations/ | Mgt. Rem
No. [Requirement | ation/ Taken | Action| Detai Amount Remarks of | Resp | arks
Circul by Is of the Practicing | Onse
ar No Viola Company
tion Secretary
NIL

(C)The listed entity has

Sr. Particulars Compliance Observations/

No. status Remarks by
(Yes/No/NA PCS*

1 Secretarial Standards: Yes NIL

The compliances of the listed entity are in accordance with the applicable
Secretarial Standards (SS) issued by the Institute of Company Secretaries
India (ICSI)

2 Adoption and timely updation of the Policies: Yes NIL

« All applicable policies under SEBI Regulations are adopted with the
approval of board of directors of the listed entities

« All the policies are in conformity with SEBI Regulations and has been
reviewed & timely updated as per the regulations/circulars/guidelines
issued by SEBI

3 Maintenance and disclosures on Website: Yes NIL

 The Listed entity is maintaining a functional website

« Timely dissemination of the documents/ information under a separate
section on the website

* Web-links provided in annual corporate governance reports under
Regulation 27(2) are accurate and specific which re-directs to the relevant
document(s)/ section of the website

4 Disqualification of Director: Yes NIL
None of the Director of the Company are disqualified under Section 164 of
Companies Act, 2013

.




Secretarial Compliance Report

5 To examine details related to Subsidiaries of listed entities: N.A. NIL
(a) Identification of material subsidiary companies
(b) Requirements with respect to disclosure of material as well as other
subsidiaries
Preservation of Documents: Yes NIL
The listed entity is preserving and maintaining records as prescribed under
6 SEBI Regulations and disposal of records as per Policy of Preservation of
Documents and Archival policy prescribed under SEBI LODR Regulations,
2015.
7 Performance Evaluation: Yes NIL
The listed entity has conducted performance evaluation of the Board,
Independent Directors and the Committees at the start of every financial year as
prescribed in SEBI Regulations
8 Related Party Transactions: Yes NIL
(a) The listed entity has obtained prior approval of Audit Committee for all
Related party transactions
(b) In case no prior approval obtained, the listed entity shall provide detailed
reasons along with confirmation whether the transactions were
subsequently approved/ratified/rejected by the Audit committee
9 Disclosure of events or information: Yes NIL
The listed entity has provided all the required disclosure(s) under Regulation 30
along with Schedule Il of SEBI LODR Regulations, 2015 within the time limits
prescribed thereunder.
10 Prohibition of Insider Trading: Yes NIL
The listed entity is in compliance with Regulation 3(5) & 3(6) SEBI (Prohibition
of Insider Trading) Regulations, 2015
11 Actions taken by SEBI or Stock Exchange(s). if any: N.A. NIL
No Actions taken against the listed entity/ its promoters/ directors/ subsidiaries
either by SEBI or by Stock Exchanges (including under the Standard Operating
Procedures issued by SEBI through various circulars) under SEBI Regulations
and circulars/ guidelines issued thereunder
Additional Non-compliances, if any: N.A. NIL
12 No any additional non-compliance  observed for  all SEBI
regulation/circular/guidance note etc.
Place : Anand For D. G. Bhimani & Associates

N

Dineshkumar G. Bhimani

Date : 9" May, 2024
Company Secretary

UDIN: FO008064F000342411

CP No.: 6628




India's Economic Growth: A Bright Spot Amidst Global Uncertainty

India's economic growth trajectory has been a beacon of resilience and dynamism, garnering global attention
amidst an environment of global tensions and economic stagnancy. The renowned ratings agency S&P Global
recently revised its outlook on the country from stable to positive. This development reflects the agency's
assessment that policy stability, deepening economic reforms, and robust infrastructure investment will sustain
India's long-term growth prospects. In the World Economic Outlook (April 2024 issue), the IMF raised India's
GDP growth forecast for FY 2024-25 to 6.8%, up 0.3 percentage points from its January 2024 projection. This
positive outlook is underpinned by several key factors driving economic growth in India.

Key Drivers of Economic Growth

Strong Domestic Demand: India's large and growing middle class, coupled with increasing urbanization and
rising disposable incomes, continues to fuel strong domestic consumption. This robust demand is a cornerstone
of economic resilience, providing a stable foundation for sustained growth.

Robust Investment Activity: Significant public and private sector investments in infrastructure, technology, and
innovation are transforming India's economic landscape. The government's emphasis on infrastructure
development, including roads, railways, ports, and digital infrastructure, is expected to have long-term positive
impacts on productivity and growth.

Moderating Inflation: Inflationary pressures have been moderating, providing a more stable macroeconomic
environment. The Reserve Bank of India's prudent monetary policy has helped keep inflation in check, fostering
a conducive environment for investment and consumption.

Manufacturing Resurgence: Initiatives such as "Make in India" and the Production Linked Incentive (PLI)
schemes are revitalizing the manufacturing sector. Increased domestic and foreign investments in
manufacturing are boosting industrial output and creating employment opportunities.

Service Sector Resilience: India's service sector, particularly IT and IT-enabled services, continues to perform
strongly. The sector remains a key driver of economic growth, contributing significantly to GDP and exports.

Resilience to Global Winds: India's diversified economy and prudent economic policies have helped it
navigate global economic uncertainties better than many other economies. The country's resilience is further
supported by its robust foreign exchange reserves and a stable financial system.

Supply Chain Diversification: As global companies seek to diversify their supply chains, India is emerging as
a preferred destination. The government's policies to enhance ease of doing business and improve logistics
infrastructure are making India an attractive hub for global manufacturing and services.

Economic Overview

Economic activity was surprisingly resilient through the global disinflation of 2022-23. As global inflation
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stagflation and global
recession. However, the pace of expansion is expected to be low by historical standards, and the speed of
convergence toward higher living standards for middle-income and lower-income countries has slowed, implying
persistent global disparities. With inflationary pressures abating more swiftly than expected in many countries,
risks to the global outlook are now broadly balanced compared with last year. Despite an improvement in
near-term prospects, the global outlook remains subdued by historical standards. In 2024-25, growth is set to
underperform its 2010s average in nearly 60 percent of economies, comprising over 80 percent of the global
population. Downside risks predominate, including geopolitical tensions, trade fragmentation, higher-for-longer
interest rates, and climate-related disasters. Global cooperation is needed to safeguard trade, support green
and digital transitions, deliver debt relief, and improve food security.

Overall, the global economy is continuing to grow at a modest pace. The OECD’s latest Economic Outlook
projects steady global GDP growth of 3.1% in 2024, the same as the 3.1% in 2023, followed by a slight pick-up
to 3.2% in 2025.
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In the midst of global tensions and stagnancy, India's economic growth trajectory has garnered global
attention as the renowned ratings agency S&P Global has revised its outlook on the country from stable to
positive. This development reflects the agency's assessment that policy stability, deepening economic
reforms, and robust infrastructure investment will sustain India's long-term growth prospects. In the World
Economic Outlook (April 2024 issue), the IMF raised India's GDP growth forecast for FY 2024-25 to 6.8%, up
0.3 percentage points from its January 2024 projection. The major factors propelling economic growth in
India are strong domestic demand, robust investment activity, moderating inflation, manufacturing
resurgence, service sector resilience, resilience to global winds, and supply chain diversification.

India still faces current major challenges, namely, employment, export competitiveness, potential fiscal
slippage risks, skill mismatch and labor quality, income inequality, informal sector dominance, and
infrastructure bottlenecks. In the midst of such challenges, your Company is continuously striving to deliver
the best services and products to its customers and demonstrate the best financial performance as well.

Industry Structure, Developments, and Outlook

Performance for the Period

Your Company is engaged in two main businesses: (i) Industrial Packaging segment, and (ii) Agriculture
Plant and Protect segment. This year, your company has invested more in marketing activities to increase
market penetration in the industrial packaging segment. Despite a good start to the year, political instability in
various states has delayed certain government orders for the company. The period has performed better than
the previous year, and the Company is forecasting continued growth.

i. Industrial Packaging Segment

The Industrial Packaging segment of your company is the major contributor to the revenue of the company.
Increased marketing spend and an expanded sales team have resulted in a larger customer base, projecting
strong growth for the coming year. The division has been net profitable at the end of the year.

ii. Agriculture and Plant Protection Segment

Agriculture and allied sectors are central to the Indian economy. The agriculture and plant protection segment
witnessed growth in sales compared to last year. The expected growth was higher, but due to decreased
rural spending, orders in the second half of the year slowed down. The margins were in line with the
management’s budget.

iii. Smokeless Chulha / Ecostove
This segment has yet to perform up to its potential, but the management is confident that it will do well in the
coming years. The year withessed a rapid growth in sales as compared to the previous year.

B. Company Overview

Outlook

The Management of your Company expects the year 2024-25 to have a similar growth trajectory as was seen
in the previous year. Business operations have resumed to normalcy, but macro-economic concerns still
affect fluctuations in raw material prices. The Management is confident in achieving growth in all segments,
overcoming the challenges ahead.

i. Industrial Packaging Segment
The Management has thoroughly discussed possible risks and concerns and has taken appropriate
countermeasures. The efforts put in over the last couple of years to increase the customer pool have
provided long-term revenue visibility, which further helps in efficiently managing overheads and working
capital to increase overall profitability. The packaging industry is one of the growing industries in India, and
its dynamic nature requires periodic reviews and adaptations of strategies and plans.
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ANNEXURE VI: Management Discussion and Analysis

ii. Agriculture and Plant Protection Segment
The Management believes this segment will see a revival in the current year due to regular monsoons and
increased government spending on the agriculture sector. Additionally, increased spending capacity, easy
availability of funds, and rising disposable income can also lead to growth in this segment.

iii. Smokeless Chulha and Ecostove
The Management has increased its focus on this segment by taking vital steps in terms of increasing
marketing campaigns and creating awareness of the product. Government channels and export channels
are both underpenetrated for the product manufactured by the company. The company is positive about
increasing sales in this segment with a strong sustainable business approach.

Financial performance vis-a-vis Operational performance
A. Financial Highlights

PARTICULARS 2023-24 2022-23
Revenue from Operations 1864.90 1720.29
Other Income 0.28 1.76
Total Income 1865.18 1722.05
Profit before Finance Costs, Depreciation, Exceptional Items, Extraordinary 75.87 42.23

Items and Tax

Less: Finance Costs 20.88 20.75
Profit before Depreciation, Exceptional Items, Extraordinary Items and Tax 54.99 21.48
Less: Depreciation/ Amortisation/ Impairment 6.39 7.60
Profit before Exceptional Items, Extraordinary Items and Tax 48.60 13.88
Less: Exceptional Items and Extraordinary Iltems 0.00 0.00
Profit before Tax 48.60 13.88
Less: Current Tax, net of earlier year adjustments 0.00 0.00
Less: Deferred Tax 0.00 0.00
Profit after tax for the financial year (A) 48.60 13.88
Total Other Comprehensive Income/ Loss (B) 0.00 0.00
Total Comprehensive Income for the financial year (A+B) 48.60 13.88

Earnings Per Share (EPS in Rupees)

Basic 0.49 0.14

Diluted 0.49 0.14

*Previous year’s figures are restated, regrouped, rearranged and recast, wherever considered necessary.
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ANNEXURE VI: Management Discussion and Analysis

B. Segment-wise Operational Performance

The Company has three main segment of operations (i) Industrial Packaging (ii) Agriculture and
Plant Protection and (iii) Smokeless Chulha and Ecostove

(Rs. in Lakhs)

Particulars 2023-24 2022-23
Revenue

a) Industrial Packaging 1687.05 1637.37
b) Agriculture and Plant Protection 13.86 76.89
c) Smokeless Chulha and Ecostove 164.26 7.78

Tax liability

Though Profit was earned this year, but your Company was in loss since last many years, your Company
was not falling in to liability to pay taxes and this year too as there is large amount of carried forward
losses, your Company is not liable to pay any tax.

C. Details of significant changes (i.e. change of 25% or more as compared to the immediately previous

financial year) in key financial ratios, along with detailed explanations therefore

Key Financial Ratios 2023-24 2022-23 | Detailed explanation for change
of 25% or more, if any

Debtors Turnover (days) 65 68

Inventory Turnover (days) 81 67

Interest Coverage Ratio (times) 3.33 1.67 | Increase in earnings before tax

Current Ratio 1.72 1.75

Debt Equity Ratio (considering 3.08 5.15 | Increase in equity and decrease in

long term and short-term debt) debt

Operating Profit Margin (%) 3.73% 2.01% | Increase in profit

Net Profit Margin (%) 2.61% 0.81% | Increase in profit

D. Details of any change in Return on Net Worth as compared to the immediately previous financial

year along with a detailed explanation thereof

Worth)

Return on Net Worth 2023-24 2022-23 | Detailed explanation for change of
25% or more, if any
Return on Net Worth (PAT/ Net 33.25 14.22 | Increase in net profit and shareholders

fund
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ANNEXURE VI: Management Discussion and Analysis

OPPORTUNITIES AND THREATS
i  Industrial Packaging Segment

Opportunities:
Growth in the Chemical and specialty sector.
Growth in Exports due to the government's push for increasing domestic production.
Adding new products in the product portfolio
Tapping new domestic markets.

Threats:
Volatility in Steel prices
New entrants in the market
Substitute and alternative products

ii. Agriculture and Plant Protection Segment
Opportunities:
Innovation in Products.
Development of new sales and distribution channels.
Adoption of new Technologies
Threats:
New entrants in the market
Substitute and alternative products.
Fluctuation in commodity prices.
Political Instability

iii. Smokeless Chulha and Ecostove
Opportunities:
Innovation in Business Model.
Export Market.
Development of new sales and distribution channels.
Threats:
New entrants in the market.
Political Instability.
Government Regulations.

Risks and Concerns

The major risks faced by the Company in operations of it business are namely, availability of raw
materials, fluctuation in price of raw materials, inconsistency of overhead cost such freight, electricity
and labor and regulatory or political changes and their policies.

To mitigate the same, the Company plans to procure the raw materials and reduce the overhead cost
so as to maximize profit. Your Directors are now rigorously looking for measures to pursue all available
infrastructural, manufacturing and financial resources to the fullest extent and in the best interest of
the Shareholders of the Company.

Risk Management

Your Company follows well-established and detailed risk assessment and minimisation procedures,
which are periodically reviewed by the Board. Your Company recognizes the importance of managing
risk in the business to sustain growth. The Management of your Company follows a structured and
disciplined approach to Risk Management in order to guide decisions on risk related issues and to
mitigate various risks viz. operational risk, financial risk, regulatory risk, reputational risk, etc. Your
Company has entrusted the Audit Committee with the responsibility of implementing and monitoring of
the Risk Management Policy on a periodic basis.

The Company’s risk management approach strives to ensure sustainable business growth with
stability and to promote a pro-active approach in reporting, evaluating and resolving risks associated
with the Company’s business and processes.
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INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Your Company is committed to ensuring an effective internal control environment that provides reasonable
assurance regarding the effectiveness and efficiency of operations, adequacy of safeguarding of assets,
reliability of financial controls and compliance with applicable laws and regulations. The Company has
adequate internal control systems commensurate with its size. Internal Auditors of the Company is entrusted
the work of reviewing adequacy of internal control system and frequency of Audit compliance with the existing
Accounting Standards. The duty of the Internal Auditors is to report to the Board of Directors and Audit
Committee and place its report at every Audit Committee Meeting and also remain present to interact with
Board and Audit Committee for any suggestion of improvement in the Internal Control Audit Systems and
steps to be taken thereon to improve the internal control system. The internal auditors ensure that internal
controls are reviewed through the periodical internal audit process in consultation with the Audit Committee.
Internal auditors cover every operational unit and all major corporate functions under the guidance of the
Audit Committee of the Board.

The Audit Committee oversees the adequacy of the internal control environment through periodic reviews of
audit findings and monitoring implementations of internal audit recommendations through compliance
reports.The Certification by the Managing Director and the Chief Financial Officer of the Company has been
provided elsewhere in this Annual Report and discusses the adequacy of the internal control systems and
procedures.

MATERIAL DEVELOPMENT IN HUMAN RESOURCES
Your Company considers people as the most important and valuable asset and the backbone of its success.
Your Company’s employees are highly efficient and committed to the growth of the business,

Your Company has well documented and updated policies in place to prevent any kind of discrimination and
harassment, including sexual harassment. The Whistle Blower Policy plays an important role as a watchdog.
The total employee strength of your Company as on 315t March, 2024 stands at 37. Mrs. Ami R. Mehta has
resigned as the Company Secretary of the Company with effect from 12" July, 2023.

Cautionary Statement

The report of the Board of Directors, Management Discussions and Analysis Report are forward looking and
affirmative statements within the meaning of the applicable securities and regulations.The actual performance
in the coming years could differ from what is expressed or implied. The factors that could affect the
Company’s performance are the economic and other factors that affect the demand-supply balance in the
domestic market, changes in governmental regulations, policies, and tax laws and other statues and host of
other incidental factors.

By the Order of the Board of
Adarsh Plant Protect Limited

Sd/-

Mr. Naishadkumar Patel
Place: Vitthal Udyognagar Chairperson
Date: 17" July, 2024 (DIN: 00082749)
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Certificate by the Chief Executive Officer and the Chief
Financial Officer

To,

The Board of Directors
Adarsh Plant Protect Limited
Vithal Udyognagar,
Anand-388121

Certification to the Board pursuant to Regulation 17(8) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

We, Mr. Atish Patel, Managing Director of the Company & Mr. Ashokbhai Padhiyar, Chief Financial Officer of
the Company certify that -

A. We have reviewed financial statements and the cash flow statement for the year ended 31st March,
2024 and that to the best of our knowledge and belief:
(1) These statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading;
(2) These statements together present a true and fair view of the listed entity’s affairs and are in
compliance with existing accounting standards, applicable laws and regulations.

B. We to the best of our knowledge and belief certify that no transactions entered into by the listed
entity during the year are fraudulent, illegal or violative of the listed entity’s code of conduct.

C. We accept responsibility for establishing and maintaining internal controls for financial reporting and
that we have evaluated the effectiveness of internal control systems of the listed entity pertaining to
financial reporting and we have disclosed to the auditors and the audit committee, deficiencies in
the design or operation of such internal controls, if any, of which we are aware and the steps have
taken or propose to take to rectify these deficiencies.

D. We have indicated to the auditors and the Audit Committee:
1. Significant changes in internal control over financial reporting during the year;
Significant changes in accounting policies during the year and that the same have been
disclosed in the notes to the financial statements; and
3.  There have not been instances of significant fraud of which they have become aware and the
involvement therein, if any, of the management or an employee having a significant role in the
listed entity’s internal control system over financial reporting.

Mr. Atish N. Patel Mr. Ashokbhai Padhiyar
Managing Director Chief Financial Officer
DIN: 00084015

Place: Vitthal Udyognagar
Date: 8" May, 2024
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TO THE MEMBERS OF ADARSH PLANT PROTECT LIMITED

1. OPINION

We have audited the IND AS financial statements (also known as Standalone IND AS Financial
Statements) of ADARSH PLANT PROTECT LIMITED ("the Company"), which comprise the Balance
Sheet as at 31st March 2024, the Statement of Profit and Loss (including other Comprehensive Income),
Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone IND AS financial statements give the information required by the Companies Act,
2013 ("the Act") in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards (Ind AS) prescribed under Section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015, and amended and other accounting principles generally accepted in
India, of the state of affairs (financial position) of the Company as at 31st March, 2024, and its profit
(financial performance including other comprehensive income), the changes in equity and its cash flows
for the year ended on that date.

2. BASIS FOR OPINION

We conducted our audit of the standalone IND AS financial statements in accordance with the Standards
on Auditing specified under Section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Standalone 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 (ICAI) together with the independence requirements that
are relevant to our audit of the Standalone financial statements under the provisions of the Act and the
Rules there under, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Standalone IND AS financial
statements.

3. KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.
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Sr.
No

Key Audit Matters

Our Response

Accuracy of recognition, measurement,
presentation and disclosures of revenues
and other related balances in view of
adoption of Ind AS 115 "Revenue from
Contracts with Customers" (new revenue
accounting standard).

The application of the new revenue
accounting standard involves certain key
judgments relating to identification of
distinct performance obligations,
determination of transaction price of the
identified performance obligations, effect of
variable considerations and the
appropriateness of the basis used to
recognise revenue at a point in time or over
a period of time

Principal Audit Procedures

We assessed the Company's process to identify the
impact of adoption of the new revenue accounting
standard. Our audit approach consisted testing of the
design and operating effectiveness of the internal
controls and substantive testing as follows:

i. Evaluated the design of internal controls relating to
implementation of the new revenue accounting standard.

ii. Selected a sample of continuing and new contracts,
and tested the operating effectiveness of the internal
control, relating to identification of the distinct
performance obligations and determination of
transaction price. We carried out a combination of
procedures involving enquiry and observation,
re-performance and inspection of evidence in respect of
operation of these controls.

iii. Tested the relevant information technology systems’
access and change management controls relating to
contracts and related information used in recording and
disclosing revenue in accordance with the new revenue
accounting standard.

Our procedures did not identify any material exceptions.

Defined benefit obligation

The valuation of the retirement benefit
schemes in the Company is determined
with  reference to various actuarial
assumptions including discount rate, future
salary increases, rate of inflation, mortality
rates and attrition rates. Due to the size of
these schemes, small changes in these
assumptions can have a material impact on
the estimated defined benefit obligation

We have examined the key controls over the process
involving member data, formulation of assumptions and
the financial reporting process in arriving at the
provision for retirement benefits. We tested the controls
for determining the actuarial assumptions and the
approval of those assumptions by senior management.
We found these key controls were designed,
implemented and operated effectively, and therefore
determined that we could place reliance on these key
controls for the purposes of our audit.

We tested the employee data used in calculating the
obligation and where material, From the evidence
obtained, we found the data and assumptions used by
management in the actuarial valuations for retirement
benefit obligations to be appropriate.
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4. Information Other than the Standalone IND AS financial statements and Auditor's Report thereon

The Company's Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board's Report including Annexures to Board's Report,
Management Discussion and Analysis, Report on Corporate Governance, but does not include the Standalone
IND AS financial statements and our auditor's report thereon.

Our opinion on the Standalone IND AS 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 standalone 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
Standalone IND AS financial statements or our knowledge obtained during the course of our 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. We have nothing to report in this regard.

5. Management's Responsibility for the Standalone Financial 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 standalone IND AS financial statements that give a true and fair view of the financial
position, financial performance, changes in equity and cash flows of the Company in accordance with the Ind AS
and other accounting principles generally accepted in India. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the Standalone 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 Standalone IND AS financial statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the 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 are responsible for overseeing the Company's financial reporting process.

6. Auditor's Responsibility for the audit of the Standalone financial statements

Our objectives are to obtain reasonable assurance about whether the Standalone 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 Standalone IND AS financial
statements.

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

i) Identify and assess the risks of material misstatement of the standalone 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.
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i) Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 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

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

iv) 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 Standalone 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.

v) Evaluate the overall presentation, structure and content of the Standalone Financial Statements, including
the disclosures, and whether the Standalone Financial Statements represent the underlying transactions and
events in a manner that achieves fair presentation

C. Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Standalone 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 Standalone Financial Statements

D. 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.

E. 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.

F. From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Standalone 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

A further description of our responsibilities for the audit of the financial statements is included in appendix A
of this auditor's report

7. REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

7.1 As required by the Companies (Auditor's Report) Order, 2016("the Order") issued by the Central
Government in terms of Section 143 (11) of the Act, we give in "Annexure A" - a statement on the matters
specified in paragraphs 3 and 4 of the Order.

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

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books.
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¢) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, Statement of
Changes in Equity and the Cash Flow Statement dealt with by this Report are in agreement with the books of
account.

d) In our opinion, the aforesaid standalone IND AS financial statements comply with the Indian Accounting
Standards prescribed 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 31st March, 2024 taken on
record by the Board of Directors, none of the directors is disqualified as on 315t March, 2024 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 our separate Report in “Annexure B". Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls with reference to financial statements.

g) With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of Section 197(16) of the Act, as amended. Remuneration is not paid by the company to its
directors.

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, as amended, in our opinion and to the best of our information
and according to the explanations given to us:

I. The Company has no pending litigations having impact on its financial position in its Standalone IND AS
financial statements;

li. The Company has no long-term contracts including derivative contracts requiring any provision for any
foreseeable losses;

lii. The company is not required to transfer any amount to Investors’ Education and Protection Fund

For RAJANI SHAH & CO
Chartered Accountants
(Firm Regn. No. 0121126W)

(CABRIJESH R. SHAH)
Proprietor

Mem. No.: 109264

Anand

Date: 08/05/2024

UDIN: 24109264BKCLYK5526




APPENDIX A- AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

AS PART OF AN AUDIT IN ACCORDANCE WITH SAS, WE EXERCISE PROFESSIONAL JUDGEMENT
AND MAINTAIN PROFESSIONAL SCEPTICISM THROUGHOUT THE AUDIT. WE ALSO:

+ Identify and assess the risks of material misstatement of the standalone 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 financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial controls
system 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 Standalone financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained upto 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 Standalone financial statements,
including the disclosures, and whether the Standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone 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 Standalone 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.

83



“ANNEXURE A” TO THE INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS ADARSH PLANT PROTECT LIMITED

i) In respect of its Fixed Assets:
The company is in the process of updating records showing full particulars, including quantitative  details
and situation of Fixed Assets;

a) As explained to us, the Assets have been physically verified by the management in accordance with a
regular programme of verification, which in our opinion is reasonable, considering the size and the nature
of its business. The frequency of verification is reasonable and no material discrepancies have been
noticed on such physical verification;

b) According to the information and explanations given to us and on the basis of our examination of the
records of the company, the title deeds of immovable properties are held in the name of the company.

i) The inventory has been physically verified by the management during the year. In our opinion, the frequency
of verification is reasonable. No material discrepancies were noticed on such physical verification.

iii) The company has not granted any loans, secured or unsecured during the year to companies, firms,
limited liability partnerships or other parties covered in the register maintained under section 189 of the
Act. Accordingly, the clauses 3(iii) (a), (b) and (c) of the Order are not applicable to the Company.

iv) In our opinion and according to the information and explanations given to us, the Company has complied
with the provisions of Section 185 and 186 of the Act, with respect to loans and investments made during
the year.

V) The Company has not accepted any deposits within the meaning of Provisions of Section 73 to 76 of the

Act, and the rules framed thereunder from the public.

Vi) According to the information and explanations given to us, Central Government has not prescribed
maintenance of cost records under section 148 (1) of the Act.

vii) a) The company is regular in depositing undisputed statutory dues, including Provident Fund, Employees'
State Insurance, Income Tax, Goods & Services Tax, duty of customs, cess and any other statutory dues
with appropriate authorities, where applicable. According to the information and explanations given to us,
there are no undisputed amounts payable in respect of such statutory dues which have remained
outstanding as at 31st March, 2024 for a period of more than six months from the date they became
payable.

b) According to the records of the company, there are no dues outstanding of income-tax, sales-tax,
service tax, duty of customs, duty of excise, goods and services tax and value added tax on account of any
disputes:

viii) The company has not defaulted in repayment of its loans or borrowings to banks. The Company does not
have any borrowings by way of debentures.

iX) The Company has not raised any moneys by way of Initial public offer or further Public offer (Including debt
instruments). Moneys raised by way of Term Loan were applied for the purpose for which those are raised.

X) On the basis of our examination and according to the information and explanations given to us, no fraud by
the Company or any material fraud on the company by its officers or employees has been noticed or
reported during the year, nor have we been informed of any such case by the management.

Xi) The managerial remuneration has not been paid/provided by the company.

Xii) The company is not a nidhi Company and accordingly provisions of clause (xii) of Para 3 of the order are
not applicable to the Company.

Xiii) On the basis of our examination and according to the information and explanations given to us, we report
that all the transaction with the related parties are in compliance with Section 177 and 188 of the Act, and
the details have been disclosed in the Financial statements in Refer Note 24(e) as required by the
applicable accounting standards.
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Xiv)

XV)

Xvi)

The company has not made any preferential allotment or private placement of share or fully or partly
paid convertible debentures during the year and accordingly provisions of clause (xiv) of Para 3 of the
Order are not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records
of the company, the company has not entered into any non-cash transactions with directors or persons
connected with the directors. Accordingly, provisions of clause (xv) of Para 3 of the Order are not
applicable to the company.

The company is not required to be registered under section 45-1A of the Reserve Bank of India Act and
accordingly, provisions clause xvi of Para 3 of the Order are not applicable to the company.

For RAJANI SHAH & CO
Chartered Accountants
(Firm Regn. No. 0121126W)

(CABRIJESH R. SHAH)
Proprietor

Mem. No.: 109264

Anand

Date: 08/05/2024

UDIN: 24109264BKCLYK5526




ANNEXURE B” TO THE INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL

STATEMENTS OF ADARSH PLANT PROTECT LIMITED

1. REPORT ON THE INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING UNDER
CLAUSE () OF SUBSECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 ("the Act")

We have audited the internal financial controls over financial reporting of ADARSH PLANT PROTECT
LIMITED ("the Company") as of March 31, 2024 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

2. 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 Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India. 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
completeness of the accounting records and the timely preparation of reliable financial information, as
required under the Act.

3. AUDITORS' RESPONSIBILITY

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
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") issued by Institute of Chartered
accountants of India and the Standards on Auditing prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls. 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 was established and
maintained and if such controls operated effectively in all material respects. Our audit involves performing
procedures to obtain audit evidence about the adequacy of the internal financial controls system over financial
reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting
included obtaining an understanding of internal financial controls over financial reporting, assessing the 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.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.

4. 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 (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets
of the company; (2) provide 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 (3) 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 financial statements.
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5. 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.

6. OPINION

In our 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
March 31, 2024, 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 issued by the Institute
of Chartered Accountants of India.

For RAJANI SHAH & CO
Chartered Accountants
(Firm Regn. No. 0121126W)

(CABRIJESH R. SHAH)
Proprietor

Mem. No.: 109264

Anand

Date: 08/05/2024

UDIN: 24109264BKCLYK5526




Standalone Balance sheet
As at 315t March, 2024

(Rs. in Lakhs)
As ot As at
Purtioslars Note 31 March 2024 31 March 2023
ASSETS
Non-Current Assets
Property. Plast and Equipment 219) 4858 5321
Capital Work-n-Progress 2{b) 560 560
Other angbla Assats - -
Noo-Current investmen! - -
Fnancial Assets;
- Trave Recslvabes 3 - -
- Loans 4 . .
= Others fnancisl asse's 5 29 2N
Other non-cument 233013 6 . -
Current Assats
Invertones 7 4147 159«
Financial Assals:
< Ivesimen's - -
- Trade Receivabies 3 ko i/ 32033
- Cash and cost Equivalens 8 2300 amn
- 3ark balances other than cash and cash egquivakents 9 - -
-oans < - -
- Others financisl assets 5 8§77 17.36
Currant Tax Assets (Net) 258 297
Other cument sssets 6 H8 3646
TOTAL ASSETS 277 T83.61
EQUITY AND LIABRLITIES
Equity
Equity Share Capital SOCE 0115 981.15
Other Equity SOCE (544 € (83357)]
Total Equity 146.19 97.58
LIABILITIES
Non-Current Liabilties
Financial Liabiities:
= Borrowings 19 Hace 28042
- Trade Payables 11 : .
- Other Financial Liadties 12 - -
Provisions . -
Defarred Tax Lisbiities (Net) 13 - -
Other non-cument labilies 14 317 39
Current Lisbilities
Financiel Lebiities.
- Sarrowings 10 18273 22187
- Traoe Pajyadkes 1" 240%% 12969
- Othar Financial Lissdtios 12 0a7 c.38
Other Current Liaciities 14 013 438
Provisions 14(A) 102 092
Currant Tax Lishilties (Net) -
TOTAL LIABILITES T46.5% 686.03
TOTAL EQUITY AND LIABILITIES L A 783.61
Significart Azcounting Poices 1
The Nctes are an ntecral can of hese Mnascial sistements
This s the Balance SHheet refened 1o In cur tepdr of even date
For Rajani Shah & Co,
Cranered Accountants
Fien Reg No. 121126W Alish N Patel Nobsheckumar N. Patel
Managing Director Chalrperson
DN 00084015 ONN 00082749
Hrjesn R Shah
Proprietor
Mem No. 108264 Dhwen Shak Asnok G. Padhiyar
Company Secretary Chief Financial Officer

Mom. No. AZ3446
V U Negar, Dated OBth May. 2024
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Standalone Statement of Profit and Loss

For the year ended 315t March 2024

(Rs. in Lakhs)
Year Ended Year Ended

sty o 31March2024 3¢ March 2023
INCOME
Revenue from Operations 15 1.864.90 1,720.29
Other Income 16 0.28 1.76
TOTAL INCOME 1,865.18 1,722.05
EXPENSES
Cost of materials consumed 17 1,609.36 1,364.43
Changes in inventories of Finishad Goods, Stock-in-Trade and
Work-in-Progress 18 (172.66) (49.62)
Employee Benefits expensa 18 85.73 95.22
Finance Costs 20 20.88 20.75
Depreciation and Amortisation expense 2(a)&(c) 6.39 7.60
Other Expenses 21 266.87 269.80
TOTAL EXPENSES 1,816.57 1,708.18
PROFIT BEFORE TAX 48,60 13.87
TAX EXPENSE
Current Tax
Deferred Tax
TOTAL TAX EXPENSE - 5
PROFIT FOR THE YEAR 48.60 13.87
OTHER COMPREHENSIVE INCOME
ltems that will not be reclassified to Profit or Loss
Remeasurements of Defined benefit plans . .
Income Tax relating to items that will not be reclassified to Profit or . "
Loss
items that may be reclassified to Profit or Loss
Designated Cash Flow Hedges - -
Income tax relatng to items that may te reclassified to Profit or Less - -
TOTAL OTHER COMPREHENSIVE INCOME FOR THE YEAR, NET 3 2
OF TAX
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 48.60 13.87
EARNINGS PER EQUITY SHARE 24 (a)
Basic 0.49 0.14
Diluted 0439 0.14
Significant Accounting Policies 1
The Notes are an Integral part of these financial statements
This is the Statement of Profit and Loss referred to in our report of even date
For Rajani Shah & Co,
Chartered Accountants
Firm Reg.No.121126W Alish N, Patel Naishadkumar N. Patel

Managing Director Chairperson
DIN -00084015 DIN -00082749
Brijesh R. Shah
Proprietor
MemNo. 109264 Ohwani Shah Ashok G. Padhiyar
Company Secretary Chief Financial Officer
Mem. No. A23446

V U Nagar, Dated 08th May, 2024
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Standalone Statement of Changes in Equity
For the year ended 315t March 2024

(Rs. in Lakhs)
EQUITY SHARE CAPITAL As ot 31 March 2024 As at 31 March 2023

Number Amount Amount |
Aunodsed Share Captal 19000000 100000 100000
ssued Share Capiad 95.11 500 L AR L) 91,15
Sutscrited Share Capatal 5.11.50 991.18 991.15
Fulty Peic4p Share Coplal 5.11.80 99115 9115
Batance at the begiwing of the yoar 56,11 500 L AR L AN
Changes In $QuTy share Capital Curing he yeer -
rued curing e paroc
Bought back ouring e perod
Boncs shares $50ed SuIng the pencd
Shaee Spit curing the paroc
Shares corsobdated durieg Mo petiod
Equity Empioyes 512k Oplions easetised duneg Te perca
Shares forfeltec Surkeg e pecicd
Shares canceled Dy Captal rocuCtion curng the perod
Share waerants eercised duing Ihe pencd -
Balance at the end of U reporting year ¥,11,500 99113 1.3

Rights, preferences and restrictions attaching 10 cach class of shares including restrictions on the distritetion of dividends and the repayment of capital

2y O thara bkto.

The Company has oely 2ne ciass of e3uny S7am havng per vaiue of Rs. 10 per share. Sazh Roider of 4gully SHENE IS ENTTE 13 206 Vo8 Der SHhane. In e event of lguisetion of
1he Compeany. the holcer of B equly share will De entlle 10 receive reneining onsets of the Company. The dadrituton will be in proportion 10 the numBer of sqully shares Peld

and Associates of URimate Holding

Shares held by Holding. Ultimate Holding. Subsidiaries and Associates of Kelding, Subsidlaries

31032004

I

31.03.207

No. |

Amcurt |

No. | Amoumt

Shares held By halding tompeny

Shaten hold By Uimate Hokiing Compatry

Shares neld By Suosiclanes of Holang Company
Shares held by Subsiciares of Litiwate Holding Company
Shares held By Asscciates of Holdng Compaty

Shares Neid By Asscciotes of Uimate Hoikding Company

Total

Shares in the Company heid by sach shareholder holding more han five per cend shares

As ot

31 March 2024

No. |

%

Neishadiumar N Patel
| At NP ated

4025 000
29 75 055

40 61%
30 62w

Balance ot the end of the comparstive reporting Year
ending 18t March 2023

Proft for the Curent Reparting year enang 3 1st Mech 2023
Otrar Adusiment

Otrar Compratmnsive ncome for Te Cumert Repotng yeor

onang 315t March 2024

Totsl Comprahansive Income for the year ) !
Transactions with oaners in thelr capacity as owners:

Balance at the end of the reporting yoar ending 315t March |
M |

Retained
Earnings
@957

(893.57)
86

Tas s T Dalence Sheet /etemed 19 In cur repon of Sven cate
For Rajan! Shah & Co.
Charered Accountants
Flem Reg NG 121126W

BYesh R Srah
Propeietor
Mem Ne, 109264

V U Nagar, Dated 08th May, 2024

AN N Patel
Managing Director
DIN 02084015

Dewarn Saah

Mem. No. AZ3445

Nalshackomar N. Pate!

DIN 00082749

Ashck G Padhiyer
Chief Financial Officer

.



Standalone Statement of Cash Flow
For the year ended 315t March 2024

(Rs. in Lakhs)

: Year ended Year ended
Particulars 31 March 2024 31 March 2023
CASH FLOW FROM OPERATING ACTIVITIES :

NET PROFIT BEFORE TAX 48.60 13.87
Adjustment for :
Depreciation 639 7.80
Finance Cost (inchuding fair value change in financial instrumants) 2038 20.75
Interest Income 028 1.02
Dividend Inccrme - -
Remeasurements of Defined benefit plans - 21.54 20.37 |
OPERATING PROFIT|{LOSS) BEFORE WORKING CAPITAL CHANGES 76.15 4324
Trade receivables (12.41) 4316
Other Nor. Curent Assets 0.02 458
Other Curent Assels (0.09) 3.00
Other Financal Assels 11.59 045
Invenicries (38.43) 12.15
Trade Payabe 110.90 (7.98)
Other Nor Current Liabilities 043 (0.59)
Other Current Liablities 0.55 12.62 1.34 56.19
CASH GENERATED FROM OPERATIONS 88.77 9043 |
Direct Taxes paid 0.02 4.98
NET CASH FROM CPERATING ACTIVITES 88.79 10441
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Ficed Assets (2.06) (13.56)
Fixed Deposits with Barks - :
Interes! income (0.28) (1.02)
Dividend inccme . . |
NET CASH USED IN INVESTING ACTIVITIES (2.34) (14.58)
CASH FLOW FROM FINANCING ACTIVITIES ‘
(Repayments) / Proceecs from Working Capital Facilities (Net) {39.14) (50.41)
Increse in non-current borrowings (12.34) (14.71)
Changes in Financial Liabilties 0.10 0.10
Interes? paid (20.38) (20.75)
NET CASH FROM FINANCING ACTIVITIES (72.26) (85.76)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 14.19 407 |
CASH AND CASH EQUIVALENTS AS AT 31ST MARCH, 2022 8.81 474
CASH AND CASH EQUIVALENTS AS AT 31ST MARCH, 2024 23.00 8.81
Notes fo Casn Flow Statement:
1. The above Cash Flow Statement has been prepared under the Incirect Methoc.
2.Reconcliiation of Financing Liabities |
31.03.2024 31.03.2023 |

Opening Batance 450.31 525.42 |
Cash inflow’ (cutfiow) of non-current borrowings (12.34) (14.71){
Cash inflow ficutfiow) of current borroaings (39.14) (50.41))
Closing Balance 408.83 460.31
This is the Cashfiow Statement referred to in our repor of even date

For Rajani Shah & Co.

Charterad Accountants

Firm Reg.No.121125W Atish N. Patel Noishadkumar N. Patel

Managing Director Chairperson
DIN -00084015 DIN -00032749

Briesh R. Shah

Proprietor

Mem No. 109264 Dhwani Shah Ashox G Pachiyar

Company Secretary Chief Financial Officer
Mem No. A23446

V U Nagar, Dated 08th May, 2024



Notes to Financial statements as at 315t March 2024

Note 1 : Significant Accounting Policies

A Genacal Information

EASNES 19 19UZ. ASKIN PN ProMct LIS, (AFFL) 15 SA800 1 wesien part Of ROl S06C01080 N GOSN A0 MATUIICHNNG Of SPAYEr PUTEs. Seed Dressing Drums
MSGI Barrels, and Bomass Cean Cosk Stoves. APPL caters 10 requisement of Agiculture.

B Basin of preparation of Financis Statements

The pANCIPN BLCOURING POICHS BPPIOC IN T8 reperation of Mese Fancial Stalements &re Sef out Delow. These PONces NavE Deen CONNSIeNTY appied 1 &l the
financial yeers presenied. Lriess othernise stated. (Refer Note'« D for !he detals of first-time aSoptios exemptions avadied by the Compary).

I Statement of Complance
In sccordance with Se notfcation dated 16" February, 2015, issued by the Ministy of Cormorate Afairs. the Company has adopied Ind AS notfied under the Campanies
(Indian Accounting Sundards) Rule. 2015 with effect Bom 1" 2ont. 2016

The Standsone Financisl Saxtemants have been prepared In accondarce with ind AS as prescabed under Secton 133 of the Companies Act 2013 (the AcY) the
Companies (ndian Accounting Standands) Rufos. 2016 and other relevant provisiens of the Act

I Basis OF Preparation and presenation
The Firancisl S1atements Rave Bean presarnsd an Natorcal 208t Sasis cansidenng the aopicadie proviuions of Companien Azt 2013 ancapt the fslowing Patensl Reses that
Bave boen measured o1 fal vilue 88 fOQUINed by felevant Ing AS. Nevertheless, hasoncsl tod i Jenraty Dased o e far value of 1he tONSOIton Diven In eachange for
$0ds and services

8)  Cortalr fnanciel a9setsMabities measired of far vaiue (reder Note Mo, 24 1or Tair valus of fnancial nstruments | anc

b)  Any ofhec flem a3 specifcally stated in accounting poicy

The Financial Statemont are presented In Indgiar Rupee (INR') Pravieus yeor Sgures have Deen regrovpod and roclassfad % make them camporshie

The Snancisl statements of e Company 150 the year ended D181 March, 2024 were sunorised 150 Isaue In 8CCONdence With 8 resoivion of the avecton on Odth May, 2024

(W) Use of Estimate and judgment

In 1o sppicaton of accountng Poiicy siich are Cescrded in note (C) Deldw. e MaNANTENL IS NeQUINed 10 Make LOSMent SIlimates 8nd BS4uMOTONS ADOUL the camying
Arount of 2oty and NaDAes. INCOME NG GIDETAEE. CONTNRENE LabiDes AND The BICOMPANYING CRLIONISE TN e POt readily sppacent from oher sourtes. The
GALMALOS 30T RSSO0 BIEUMPNONS 800 DISOT ON NONCE ERPENents and O1ROr TaCrs TRl 30 CONSINOT 10 Lo 10VEsL and 8% PrUsEst and roasonadie. Achal

fesuls may 3fer bom those estimates The esimates and underlying PHeNs are reviewed on (AQUING basis Revisions i BLceuning estimeies are rolognised in the
PErOT IN WTICH the estimates &re Tevised I The fevision 3ffects 0Mly that Penod. o In e Penod of revision Bn0 future pencas f the Tevsion afects BOth cument and Auture
peroa.

The few critcal estimations and juagments made 0 apphing accounting poicies are
Property, Mast and Equipmant:

MuaMMmlwnwmumnMnmlwnmmnuumwmme‘.nm
AAce whlch , the nature of e asser the Lnage of the asset and acticipated Sachrologicn changes

Impairment of Financial Assets:

The compary impain financisl assets other than thoss maasured at falr value thasugh profit or loss or desgrates st falr valie Twough other comprehansive income on
GAPOCeT Craat I0Nses THhe e0Tmatior of epetied Croan 1oes Irciudes the ostimation of probebisty of default (PD). Las grven defatt (LGD) arad !he exposwre ot dofaun
(CAD) Covmation of probeday of Gefeut apert om invidving end analysin of pest Jelngueniy Meies iINchoe 80 esUMEtion o forwerd-uoking NoMmeton relsteg o Not
only the counlerparty DUt #isa refating 10 the Indusiry and the economy 85 8 whole The Srooebiity of Gefoul is estimeied for the entive e of the contract by estmating the
cash Sows Mat are Ikely 10 be received In cefaul scerano The Metme PO & recuced o 12 month PD besed on an assesament of past history of defoult cases In 12
months. Furher. e 058 given default is calculated based on an estimate of the value of the securty recoverabie as on IHe reparting cete. The exposure at defaut is the
amount cutsianding 2t the Salance sheet oate.

DOefined Benefit Plavs:

The cost of e defned bene® plan and cther post-empoyment benefts and the present value of ssch chIgKIONS are Cetermined using actuaral valiatons. An actusral

valaation Invoives making va ¥ Mt may dfer fom achua cevelopmants in e Adue  Thess iInchude the delermination of the dlscount rate. Atu'e salary

INTases. moriaity mies anC atrtion rate. Due 10 the compigates mvoved In the valustcn and I long-term nature. 8 Cefines bereft chigaton is Pighly sersitve 1o
G 0 Dese FUona. Al sssmp e 1 0ch reporting date

Fak Vadoe Measurement of Financial Instruments:

Ve 1w Tal vahous Of Snancial assets and Bnancial Ratiiles reccrond i 1He Baasce sheel CANNTL DE MISIUEC DENG 0N GUILES DICES 1 BClve marets, ey lar valus
IS ORILANE LRING VELANON MENMGUA RGN NS DICounied Cash Fider (OCF] macel  TNe INSuts 10 Mase MOCeN B0 1AM BOM S0S6MVEDE MAMNENS WHED DORsRie
BUt whare i s ACt aalie. & Copies of JUSQEMant I MGUINed 1 SLabIINING far vaet  JUSSMEnts INCiude CONNSHATONS of NPUSS SeCh a4 Iguiaity sk Credt risk ans
volatity . CRANGHS I SHILmEICOS AL MHete MBCIors Souid aNect the repsried fak vake of fnancial Instrumests.

C  Summary of Significant Accounting Policies

Property, Pact And Bquperent
For transion 10 'nd AS. the Company haa 0fecd 10 Cortnue wih e caying vave of Praperty, Pant and Equpment ( PPE) rcogneed os of 1" Agel. 2016 (vansiion
date) messured s per e Previous GAAR and wae that canying valve o3 £y Seemed cost of the PPT a9 00 the analticn dete.

Property, PN 8N sqUPTett are SIXeC 51 CON! INES SCCUMUASIET CERMICIOTON 80T BCCUMVENC IMparment IDsses. COMt INCNOSS DUICRSNe SICe (BN Ceduiing race
Giscount / rebate). nonselundatie duties and tees. cos! Of repiacing he component parts, BOMoWING CONS 870 GIher direcly aTrDutabie cost % bringing The asset 1o the
location and condtion necessary for £ 1 be capabie of cpersting In the masner Ntended by management

=



Notes to Financial statements as at 315t March 2024

Spare perts procured along with e Plant And Equipment or subsequendy having vaiue of Rs. 0.50 Lakhs or more individualy which meets the recognition criteria of PPE
A% captalied and added o e camying aroust of such Beea Tha carryng Amous! of thess ADAMS PANS TIAT A6 MANACAS Are AecooATAd Whan No Rture acansmic
benefts are epecied from Ter Use or upen daposa, ¥ the cost of the replaced part is mot avallable, The estmatec cost of simiar mew 2ar's I8 Used as an Ndcation of waat
he ot of Me sxdsting part was when e torm wes acquined.

A0 e Of PPE 1 cerocognised 0N GSposa Of when N0 fiule eCoNOomic Detefts are apecied POM Lse, Arry PIORL Of 0S5 BNSING 0N The Oerecopntion of an tem of
PIOPATy. PIOL AN SGUEMENT 1§ SHRINORS 65 19 SIS DAlAIN 19 N8t SHPORA BIOCHESS ANG INE COMYING AMSUNt Cf e B354 ANZ IS "SCOPADNC I SUteren of
Froft ard Loss.

The degreciabie amourt of an asset i Seleenired sfter deducing its resicunl valus. Whace the resdusl value of 8 85t NCREMS 'O B0 amourt scuel © or Graater thes
he assat's carying amount no depreciaton charpe s racogrised 1l e asset’'s resdusl value decreases telow the assel's carying amount Depreciation of an asset
Boging when it is avalabe for use. Le. When I is in the loCaton and (ondtion recessary 1o 110 B9 capabe of spernating in the intanded masne’. Depreciation of an aseet

1 e earier of the date Tt the assel is clasafiad &3 Peld for sale in WHS IND AZ 105 nd o dale that e 3338t Is darecozeined.
Cescrigtion of the Asset Estimated Useds Life
Buldng - Factary 3 Yean
Pan and Equipment 5.20 Yean
Fumiture and Fixtures 10 Years
Computers AN Secver 1 Yeann
Ceice Equpment 5 Years
Other Assats, iz A.C. A70 Ble. instalations 510 Years
venkies £-10 Yours
istangidle:

Sotwmre 5 Yess
tstangible Assels

Intangibie essels Bcouired separsiely are meassured On VDAl recogniion ot cost. Afler Intisl recogVion. ntangidle assets ars carried St Cost less any scoumulsied
STOMISILON 8rd SCCLMUENEd FEpAITANT 035es.

Someare (TOt being an Imegral pact of he ‘eisted Mardware | ACqUITET fOr NiEFNal Lse 08 TRokd 33 IMangitie assets.

An e of IntangUie asset s derscognivd on daposal o when "0 Uluie SCoNomic Senefis a'e wpecied Nom It Use o Saponel. Ay PIoft o Ges mraing fom
derecognien of an intargibe asset s determined as e difference betweer Te net dispcsal proceeds and the cammying amount of the ssset and a'e recognised in e
Statement of Proft and Loss

Impairment of tangible and intangible 2ssets other than gooowsl

Al the end of sech reporting period, the Campany reviews the carrying amcurts of is PPE ant other nlangible assels 10 determine ahether there is ery iIndcaton thet these
S5A08 PAVE SLITRMC BN ITPANTHAN 1245 T A%y SUCH INTICEDOR SXATE. 1N MCOVRTADIS BMCUNT OF TN ANSAT 1 ASIMASD IN SIOH 15 CHAMMNE THE KX0eNT OF 1M DT
loss (If any). Wheee 2 is not possibe % estimate the recoverabie amourt of an ndiddual asset. the Company sstimates the recoverabe amount of the cashgenerating enkt
(CGU) 1o which the 2sset belorgs. Whan the camying emount of an asset o CGU exceads s recoverebie amount. 190 2336t i considensd impained and is wiitien down %
18 recoveratie Amourt The rasulting Ineeinment lose I8 1ecogeinet in the Stteeweet of Prafe and Lows

mmm.umaummmnuumum 1 asseinrg value In Use, the estimated Situse cash flows are dacourried 19 their presest
VIIUS UBING 8 pre-tax discount rete Tat refecth L ELE L) of 1re tme vlLe of Money end IHe MaKs 3PECAC 10 the st In determining far value less cost
90 sefl, recent maned Yansacions are aken M0 account. If N0 SUCH ransections can De ioentifed. an sppropriete valation Model & used.

m‘ﬂwmmm"mmd”mﬂm.m.”wmd.mmm but 50 Dot e
ummmmwmmcmmmmmnmwmmmmmuwmumamnm
years. A reversal of 8% Impakment 1553 i Mcogrised In P Statement of Proft anc Loss

Foreign Currency Transactions

Toe fnancial statements of Company are presented n INR. which is @50 the functiona curercy. Id pregaring T fnancel Satements. ransactions n cumencies other than
I anEtys Lretonal CUITRNSY A0 FRCOCAMAC N T Falad of SXRANce pravaling Al tha dates of the ransactions. AT tha and of Asch MpATAG DAMOS MANMAT Tams
dencmirated ir fomign currencies 3re rarsia'ed at the rates prevaling ot ™ot date Non monatay fams dercmingtod i foreign cumency 300 reperied M the cacrange rate
riing on e date of bansacton,

Ex2hange CMe'enien ON MONLITY 16l fre MCCONNed I 1he Strement of Proft And LoAs I INe Parcd In wWhieh hey anse

Faw materals, components, stores and spares are valued of lower of cost and net realzable value. However moterials osd other e held 10r use In Pe producton of
INVesiDres &% NOL ANTIEN O0WN DEIOW COSL f T ANISHeC PrOOUCES IN WhIKh Tay Wil De INCOMPOraIos e epPecied 12 DE SO0 8 Of 800ve Cost Cost of mw maoenals,
CHMPONINtS Brd SSNS INT I98°98 1 Selermied 0n & frst i rat out (FIFQ) mehod.

Wior-inprogress and finkshed goods are valed ot lower of (Ot a0 ret ‘ealzadle valve. Cost InCiuCes Orect materals and leDour end & proportion of manufactuing
OMMAAIS DEIIC 0N NOMA SPaBNng LOpAcey.

Goods hoiuce materisls, Guties and tanes (Cthee than !hose subsequanty recoverable #om fax suthorfies) labour cost and ather related cverhesds Incurred in tringng He
irveniores 10 Deir present locaton and condiion

et 2eaizalie value IS the estimated Seling POce In INe SONATY COUMM O DULNES 1S SSUMAteS C2415 Of COMPMICH AN SSLMATT COAM PACOSSATY 12 Make the sale

The amourt of any witedown of inventotes 2 NRY ard of stvonmal Kases of invecicries are recogniced as saperse i De Slatement of Proft And Loss In the period in
WHCS SUCH WIEe-S0Wn O 1088 CCCurs. The amount of Ny ‘Sversal of Ihe Wile-Sown of Irveniores anNerg oM IRCreate In 1Ne NIV B fCognded o8 4 rduiton from e
amount of inveniofes recogrized as an exoense in the period In whic® reversal occers.

.



Notes to Financial statements as at 31st March 2024

Fair value measurement

Fair value is the orice that woud De received 10 508 & 3556t or paks 10 transfer a Ladilty In an orderty Tansaction Detween mane! Daricipans at the measurement date.
regaedians of whather INA [wice % (RecTy OBEArVADIS OF AAIMAMST LEING A%OINT VALAION 16chaigue I astimating the far value of an assst o A Sadity e Company
AR08 MO BLTOUNE the CAGTBIISTSTCS of B5Sat And SNty ¥ Marke! DACPANTS Would 1Ak ThOSE N0 CONSMSITON. Falt vake f0r Messurement and | of diciosure
purposes in Mase Financiel Sistements s determired In such Das’s except for WANSSLTON In the scope of nd AS 2 17 and J0. Normaly st el recogniien, e
ransacion goice s e Sest vvidence of far valve

The fir vsue Of AN 3556t O & NALIY 15 MEENUTEd LIING the ENLMEIONS Thal MAre! PEMCRACts Woukd LM When Pricing e aseet Of fesiily, Sssaming thet manet
PATCIPANtY B2 N Tar #conomIc Dest ntees!

A T3 VERS MSIUEMent Of & NAN-TNENCA! BA461 1MES NI0 BILOUNE 8 MANE: PATICIDANES BLATY 10 SENEZANE SCONSITIC BANAtS Dy UNAG INe Sdal 1 8 NGHest and Dest
USe OF By Selng 11 10 AnOTer Markel DAMNCIEAnt that would Lse the aisel n 13 hghes! and Best ute

The Company uies vaLATON WMCANIGUES TOSE B0 20DT0NAN In the Chtumsiances and for which suficient dala ae avaladie 10 measure 1 vakie, madmizng the use of
Ol ant SBAAry SN IFDUIS ARG MINAYEAG T e Use Of LAODLEr, Atle el

Al fironcial assets and Snancial fabitses for which foir valve is messured or dsciosed In the Financlal Statements are categorized within the fair value hierarchy, described
s folows. based on the lowest level Ingut That s significant 10 the far value measurement as & whole™

Level | = Quoted (Unadjusied) Maked prices N acive marels fr Oentice assels O labilies.
Loved 2« Valueton techaigues for witich e iowest level nput thet s aignficest 15 the fak volue measurenest is Srectly of indikecty cbservadie
Level 3 — Valuston techrigues for witich e lowes? level npot that is signicast 15 the fak value s vatie.

Pinanciel a3sets and Inenciel Rebiles et aw ecognioed of lalr value On 8 TecutTing Lass, the Company detetmions Whelter Lemalers heve ccculTed Detwesn leves
NG NMNATETy By F-A3S0ESIG CAMGONZANGN 3L INE 0N OF SALN fIPOMING Panca

A TPancisl INVIrUment 15 any CONERC! It Ghves 1158 10 8 MRaNcial 2996¢ GT 508 NSty B0S 8 INENCIS! BOSETY Of SQUTy TNt of SnCIner naty. The Company Mesosnes o
francisl 8896l of fNancia! Batity IS B3 SANCE Sheet Snly WHeN the enlty DESOMes party 10 1he COMMCIN ProviNony of the iestrument

a) Financal Assets

A fnancal assal inter-aln inchudes Ay Aese! That i cash o contmciual oLIGAION 10 Mcaive Cash of anoer Snancial Assst of 10 axchange fnancial asset or Snanciel
Fabity UNSer CONEION it are potertially favouraie 1o The Cormpeny .

Financial assets of e Company comprise trade recelvable. cash and cash eguivalents. Bank balarces. cther nvestments. lcans 1o employees /others and security
deposits

Initial recognition and messuremaent

All fieancial AsAsts axcept FASe ACAlvADe AR recogniEed Intially ot far value phus In the case of francial assets Nt Mcorded & fak valus Prough profit or lons
ransaction costs Thal ae M ibutabie 10 B SCquUEton of the fnarcial asset. Trasmecton comts of fnancial susets camied ot falr value thvough peoft of lods 86 charped n
he Statemeant of Proft And Loss. Where iransettion price is Aot Te measwre of far volue and foir value s determined Using & valation methad 1hat uses date from
oUservable manet Pe difference Detween Nansscion price and falr value is recognized i e Sistement of Proft And Loss and In olher Cases spread over e of e
francial iInstrument USIng eTeciive Interest.

The Company messures he race 3 o thair tranaaction price If e ace recalvabiing do not in & significant Snancing component

Subsequent measurement

FOr purposss of SUBSEGUANE Saaturement SNancial Sssets 80e Casaifed in INfee Catepones:
Fnancal assets measuted ot amermzed cost
FascEl 0394ts 8t 1K value Mrough OCI
Foancal assets ot fakr valve DVoUGH proft or loes

Financlal assets measwed at amortized 0ot

Financial sssels are messured &t smorized cost If the fnancials ssset is hed within 8 business mode!l whose chjective s 1o hole fmancial assets n order %5 collect
contractual cash flows and the contractual 4emms of the Meancial a5set Gve Mee ON ADACITed dates 15 cash flows That a%e solaly paymans of priscipsl and nterest on e
principsl amount outstanding. These Snancials sesets are amortized using the efective niscest rate (DR o Amoniized coa! Is calculatec by taking
mmmm«mmmuu«mmmmmmaum The EIR amarszation @ included in fnance ncome i» e
Statement of Proft And Loss. The 9 Fom impais are recognited in Pe Slatement of Proft And Loss .

Financial assets at falr value through OC! 'FVTOCT)

Pinancisl assels are Measuwied & fak volue Mrough oiher Compretensive DCome It The fnancial assel &5 Held WD 8 DUSess MOOE WhHose Clyeciive &5 achieved by both
cotiecting conyaciual Cash fows and sefiing Moantial 835005 aNd Me CONTRCIA! 1S Of Te ANANCIal B3S0T OIvVe NSe ON SPOCAed TaIes 10 Cash Nows 1Al are solly
payments of principal end Interest on the principal amount cutsianaing. At intial recognition, an imevocebie election is made (On an Instrument-by-insirument basis) o
cesignane invesiments in eguity Nstruments oiher than held for trading purpose at FYTOCL Fair value changes are recognized in the other comprehensive income (OCT)
However the Company recognizes interest income. Impaimment eses and reversals and foreign sachangs galn o loss In Me Siaement of Proft Ana Loas On
derssognuion of the Snancial asset oTar han aquity Instruments designaced as FYTOCK cumuiative gain or loss previowsly grised in OC! & reclasefied 1o ™o
Dtatement of Proft Ang Loss.

Financial assets ot falr value through profit or loss ('FVTPL')

Any SNAncisl Basel Iha! CONs ROl meet the CrEens for CasMfcAtion & ol amoried Cost Of 88 Mnancal sssets A far value INCUGH CNE! COTRMAhAnAIVE NCOmE S Classtiec
05 S0ancial aasels al far VLS TCUDN SOOI Of Ioss. Further, Inancial asets o1 Takr value theough Dol of 108 B0 InThde NI Basets Pals for ading and faancie

AASAE SaNONAING LPON Intial fecognition al fakr value theough profit of lons Firancisl aasets ace clasafied as hald for trading If they are acquired for he pumpone of seling
of repurchasng in the resr Serm. Financial assets ot far value Brough proft o loss are lak valued ot sath feporing date with 8l Be changes recogrized in Te Stmement of
Proft Ang Less.
Cerecognition

Tre Company derecogrises & fnancial asset only when the contractual rghts 10 ™e cash fiows fom e asset apire. or when It transfers the financial asset and
scbstantally ol T raks and rewnrds of ownership of e asset 10 ancther endty. IT the Company neither Fansfers Nor retains subsiantialy ol the risks and rewaeds of
OWTIEND ANG CONNUES 10 COM Ta TNancial A5sal. Ta Company recOgnizes s feMarad INMensst in INe Assel Bnd A% ARSOCIMed Aabary f0r amounts £ may have 10 pay
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Notes to Financial statements as at 31st March 2024

Impairment of inancial assets
The Company assesses irparment Based on expected credt ioes (ECL") madel on the follawing:
fin ots Tt are 3t amorteed cost. and

Financial sssets massured af FUTOCL

ECL s measured thiough & loes afowance on a Blowing bews -

The 12 ments exp d crodm h (enp crodn o that resut #om those dofaul everts on the & il instn, that oo within 12

v

Full e 5me arDacied CIeci! IORas (HEDACHRT Srack! oSl (hat resu Brom Al ORI Cefault evants Ousd Te Me of fieancial instruments)

Tre Company folows wmpiited app for of SN Tade recevabies o cortrect essets Tesuting Yom busiress The application
amwmwwncmhm:m“nmmmlmwwmwmmtmuﬂ
reporang oate,  from the date of mmal 1ecognBon.

For recogrmon of mp 188 o0 o e fnencial assety Te Compary e WHemar TWre 2as Deen & MgECAnt NCIeess IN Ihe Crect rak aNce NEe reCogNBOn.
If Crect ek has NCreased AGNNcasty, Matime ECL 1 Provided FOor adsensing INCrease In Crect Mk and Impalrmant 1088 e COMPaNTy Sasenses the Crect fiw
CRArBTANCS ON INSIUMEnt-Dy-imatument Sans.

ECL i the ciference Detween ol contraciusl cosh Sows thet are Sue 1 T Company IN Sccercance with he conact and all e cash Sows tht the ety sipects 10 fecelive
(10 81 Canh shortiaiy | ScouUNted ot the orgne Bk

Ipalemest oas allowance (Of feversal] NCOgRzed during the PDadod Is MCORed $3 epInsaincoms in The Statement of Proft And Loss

b) Financial Liabdlities

Initial recognition and measurement

All fnancial Babiities of VBl recogniion are classfied a3 fnascial Rebities of amorizes cost of Snancial labiites ot far value theough peofl or loss, 63 appropriate. AN
francial RaDAUes Classfed al aMOMZed COST e MeCOgNZed INTialy ot far velue nel Of SHECTy SUIDUIELIe YANSACUON Cosis. Ay Gfference Detween I SIOCeeds (et of
transaction costs) and e fair value &t el recognition is recognised in the Statement of Proft And Loss or In the CWIP. If ancther standard permits inciusion of such cost
In the camying amount of an 3sset over the penod of the DoMowings using the Efective interest rase (EIR) method.

Sudbseqoent messurement
TR SUDSACUEN! AR TN O BAANCIM RADIDES CORANTE LDON ING LIBEANCATON 38 CHMINDEC Se0w -

Financial Listilities classified a3 Amortiised Cost

Financial Usbiities tat are not held for rading and are not cesionated as &t FYTPL 3re measured 2t amorised cost al T end of SUDSAIUENE BIIOUNTING Pnods. Amorsed
08T I8 CMAMBG by 1aking NS AICOUN Ay CRSCOURE OF DASMIUM 0N ACaUEIon and feas or COsts Tat are an inlegral pan of the ER. Inleres! aspensa that is not captaized
8% part of costs of assats it INchded as Fnance coets in the Slatement of Proft And Loss

Financial Liabilities classified as Far vaiue Bvough profit And leas (FVTPL)

Financial fatimes classiled o5 TVTPL Inciuces Snencial Fadites held for Yeding and Ananciel aSEmes Jesgnated (oon NSel recogniticon as MVTPRL. Financial lebines
B0 CBARTNNG 83 Peid! 13r YAAING IT thiy 88 INCUITed 10r T PUIPoRe O MILIChasng IN 1 NEAr oM. FRencsl RaSEmes CoRGNIed LPon Il NCOgamon ot FYTPL onty f
the trtenia It nd AS 109 18 setntes

Derecogmtion

A Srancial Jabiny & Serecognined when B oiGaton Lnder he Rabifty i dacharged / canceled / eapined. When an axiating financial Rabity is replaced By ancther from
Ihe SAme MASer On SLBAANTATy Sflacent Srme. of The S of A% eEaing labilty are sLBatantially mocies SUCh 8% GRthanQe of MOAfcalion i Peales as he &
recogition of Be caginal Sabiity and the recogaition of & new Ladbilty. The diference i the eepecive CATYINg amounts it recognized in he Statemest of Brolt Ana Loes.

Oftyatiing of Nnancial Instruments

Fin | awnets anc i I Bablitien me offast and the set s teporied in the b shast ff thees i & currently andorcantie mgal right 1o offsst Ba secognsed
amounts 85d $here '3 an irenton 1o setle 0N 8 Net basia. 15 realse ™e astets and settis the ladiites simutanecusly.

Share capital
Orawnary snares are classified as equity.

Dividend Distuibution 10 equity shareholders

Tra COmpany recogrzes o Ladiiy 10 Make (oSh GETRVLONS 10 Gauty FOMOIS When The GErRNN I8 BuNCZe0 8Nd T GHYDUSN I8 N0 1ENQer o1 The ducreton of Pe
Company. As par the COPIrete laws In India. 8 SISrDUTOn i UNOMed when It is spproved by the shareholdens. A COMespanding amaunt is recognized directly in omer
eQuity Song WIth 8y tax Ihereon

Leaces

The determination of whather an aTangement is (Of contains) 8 lease is based on the substance of the arangement a1 Pa Inception of e lease. The amangement is (of
COMMINS) & loase F RIMimant of the AITANgEmant IS Sapencent 20 T Use of B SPECIIC B5Se1 OF A4t AN Ihe ATANJEMANt CONVEYS B NG 10 LS The AS4Al OF RSSOt Sven
I that Nght s NGt axpis BTy 5P0C AT IN AN INTRNGOMEnt

Fimance lasses that transier substantally all the risks and barefits incidental 10 canarship of e laased fam (|8 PPE) nmemdnmdmm

ot the far value of the lated property o, If lower, ot the present valus of minkeum leate payments. Lease payments are apportionsd Pt and 3
reduction in lease Sabilty 30 a3 1o achleve & e of on e v bal of the lobitty. Finance charges o 9 n in costs n e
Sastement of Froft ANG LOSA.

Leases in which a Signiicant porion of the Nsks and NewarDs of OWnership ire NOt transferred 10 the Company as lessee are Classfied as operating leases. Payments made
UNder cperatng ases are charges 10 the Statement of Profit And Loss over the period of Jease on straight ine Dasis other Tan those cases where the escalaticns are
Inked o eapecied general INfation in which case ey are charged on contractual terms

I



Notes to Financial statements as at 31st March 2024

Provisions. Contingent Liabiities and Contingent Assets

Provisions 808 fecognised when thare |8 8 presect legal o COMMENCTve ORIGETSN 88 & result Of & POt avert and £ is probadle (Le. more ety than not) that an cutfiow of

mummmnumnmnmm.mmwumanm of the cbigeticn. Such provisicns ere
ate of e s fequired 15 settie the cbloation &t the balasce ahest date Wihan ha Company sapacts scme o sl of & provision

bnmmmmhmuammm“nm-mw

¥ e offact of the Sme value of y s [ SN 816 Secounied USING & Cument pre-tax rale Tat refects, the risks specifc 1o the Mabiiny. Wihan cecountng s
used. the Intrease it the provislon due 1o the p ge of 3=e i3 prised as o Anance costs

Prosent obigaticns g under are recopnises and d &9 provisiona. An P s o axist when @ contract usder which the
unevoicate costs of g Ihe ctigetoms d the berefis epected (o Se received Yom it

Contingert lebittes are dlcioned on Tw Dass of judg of manag o = These arw ol wach shewt Cate and arw aduaied 5 relect
NG CATENT MACSOMTENT SSlMate

Contingert Assets 310 not 1ec0gNTed. however. Heciosed in financial s3atement when infow of conamic benefts it probabile

Revenue Recognition and Other Income

Rovarue s 102000080 10 76 6ent 1hat 1 s probabie AT e aconomic hDenafts wil Sow 10 he Company Bnd the revenus can De reladly measwred regaraiess of when
the Paymant i Boing Made. Revenue s measured M 1o Tar value of the onved o /BDI. Taking WD BICOUN COntracivaly Gotned tarme of payment
BN ERChINg tANeS S TUTEN COMSINT SN DANST of the gavermment

Reverue Tom sake Of GOOIS IS 10C0PNET, WHEN B SGNNCANT IKS BN IEWACS 310 FANSITES 10 TW Duyer, &5 PEr [N 167ms Of Mo CONUBCTS NG NO SGINCANT LNCenanty
XIS regarding 0 amount of e CoNSIcration that will be cerves Pom the sale of oods. | Includes excise duty and esckdes value 0dded tawsales JawGoods and
Seraces Tax B is measured at fair value of CONSICEraton 1econed of receivadie. Net of retums and owances. race discounts and volume rebates.

Raverue Som sale Of 3ervces s recogrised when B ectvity & perfomed.

Fwport e recognited as of the year on accmal havs

Diicend NCome 13 recogaiied when e COmpany s fght 10 receive Shadend s esiatinned Dy he reporing cete.

Sale oF L8P 14 SLCOUMSE 15F AR BN WHA INE LA I COMPINIEE AN 18 COBRCION I MMARCAALY Cartan

on - quenty at amotzed oMt I recop <0 8 we-prop Basis using Sa LI meth e
150N 1 FECOGIIed Laing Ihe ONGINal eMecTve Nierest ale

VWG & 1ECENVAD 1§ ITEared, N COMPEry NCUCES Th CAMYING GMOURL 15 BN MCOWFADN SMOUPE, DING 19 SSMaled Rl Cash fows GSCouMed 8l the ongne
MNCTVE IMerest rath Of T INSUMEAL 3nC COMIMUES LWInaNg the CHCOUN! &3 INeres! come

Oepreciation and Amortization

Dagcacianon of PPE commences whan e assels a0 ready for 1halr inended use. Degrecianion on PPE Is rezoprised 50 &1 22 wele Off the cosl of sasels leas thelr resikeusl
VRS Cver Thelr uselul Tves Laing The sVEgMINe MeTod PRE whith are 8060 / disposed off 0uring INe year. 0eareciation i provided on pro-rate Dass from / up 10 e
0008 On Wi TR0 85501 18 Bvlabie for Lot | Sposs The estmaled usel Fved. Fes0ud! values ANE GOXNECiton MeOd are (eviewed of e end of eoth reparting period.
wih the effect of any changes In eslimate aied e on @ prosg Gasis. Cong of a0 e of PPE with the cost that is sigreficant in refelion 10 106e! Cost of that
B 1S SARTECINET SADArataly If I 8 LaafA Me Ofers oM Cther COMpoNents Of the assets

Depreciation on PPE Is provided over e useful e of assets as specified in the Scheaule 1 of the Companies Act 2013 to he exdent of 55 percent escept the folowing: -

Spares parts procures alang with e Plast And | y o quently witich s'e cae And s3ded In e carrying amount of such Bem e cepreciated ower e
resicual usetul We of the relates Part And Machinery
Cont of soi MRS Be AMeN N amOrzed of ATAIGH! Ine method over & pariad of fue yeans mmmummwa

reviewed ot 1he 6nd of 68ch raporing pedod. wih e eMect of By Changes I estinates being ed tze on peote

Bormowing costs
Bomowrg cost INcuZes Nterest aMOrIZaton of Ancilany COStS INCUITEd IR CONNECton WER e armangement of borToWIngs and eachange JfMerances ansing om foregn
CUmency BOowIngs 10 1he extant they are reparded as an adu 1o the cost

BOmowing COSS Grecty M tanie 10 The MCAUMEINN COMINATIN O PIOTUCHNN of 3N QUMRIND 39567 Nt NGLESEaITy TALOS 8 SULSTANTA! Periad of thme 10 Dot reay for its
INONd3ed Use O S50 58 COPAMRISD 88 HOr of 1N TOSE Of the MEEPOTTE 8388l Al OINEF DOTOWING (oSS 078 GXPONSET IN Ta Pariod INey Lo

Employee Banetits

Snortlerm Employees Benelits

Al ghort teem amployoes honafits sah as i o park o Ine Plyes wallare fosts ShOM T COMDENASIST AhCANTOS SYQIALE A0
o9 g he p nmummmmm o at Mo PO<I60 30 Do P When he Latdtes e saried

Postemployment benefits

Tra Cotrpany provides the IOlowing poat-empicyment Sanefts
1) Defined Denaft plans SUTH 88 Gratully. leave ancasrment and
¥) Detned ContrBution plans suzh 88 provisent luns.

Defined benaefits plans

Tre cost of provicing Cefned Danedl DIaNS SUTH 83 ratuty Bnd 2VE ENCESNMANT &% SENIENED ON NG DASS Of DIeent VaILe Of O8N0 DENefls ORIQEToN Wi IS
compuied uaing Te projected unit creait method with independent actuarial valation mace &t ™ end of each annual reporting penad, which recognizes each perod of
SEIVCH &3 Qiven rise 10 a0ISOnal LNt of eMpIoY0es DEnefl erdliement B0d MEASING SCh UN separalely 10 buld up the final odligaton

The et nerest cost is calcuianed by 2ppiyng T SISCOUNt rate 10 he net dalance of Me cefined Denefit CRIGETON and the fair value of plan assets. This Cost is InCiuded In
empioyes Denaft cxpanse in the Siatement of Proft Ard Loss axcept those InCiuoed n COS! Of assats as Danmined.

|



Notes to Financial statements as at 31st March 2024

RO-maasurements COmprisng Of BIIUAral QaNs and 043es A%ENG oM EIDONENce SRUSIMEnts and Change N BIILANA AssSUMEtions the eMect of Zhange In aisats Celng
(F 0ppicable) nd the MMM ON Pan &40 (x2iusing Net Neces! a8 06SNed ADIVE) Me TELOPNSET In O comprarantive INcome (OC1) astept Thase Inchdes in cost of
955675 24 pOrMINEd 1 1M PO 1N WHKA INEy OLLUT Re messurements oo Fot reciassfed 10 the Ciaterent of Proft And LOSS In SUBSEAUE t PErOOs

Forvico COBt (NSIUSING CUTTENt SONICO COBE, PASL BErVCe Coot 36 woll 36 GANE aNE 1S5S ON Curtalimants and SOt is) o G d In e Stab of Proft Arg Loes
wasept Hhose Inchded In cost of asaets as peoniitad In he perod In which they ccowr,

Payments 10 060/0 CONMIDLION NUESMENt SENEAT SIars. vz, PTOVIONN! Fund 10¢ gD empioyees
B00 TOZOQAZAC 85 57 MXDINSE WHEN STDIOYEE PAVE TENIEIC e SANVICE $OLEING e 10 the contridution,

Income Taxes

INCOome tax expense represents Ihe sum of tax Cumendy payable and Sefered tax. Tax is recognized In the Sistement of Profit and Loss. escept 10 T extent that & relanes 10
feMs recopNIec orecty N eguity oF In Sther comprerensive Income.

Current tax

Cument tax inchudes provision for Income Tax computed under Special provision (Le., Minimum alermate tar) or noomal provision of ncome Tax Azt Tax on Income for De
CUMENE YRS IS SHleMNeC ON TN DASH ON SATITAIeS MIAie INCOME AND MK CARINS COMPUST I BICOMANCE WITH TN DrOVISIons Of 1he relavant tax Iaws anc DaseS on Te
SAPELISD UL OMe Of AESEEMTENIS Bxpads

Deferred Tax

Ouefer1od tax is recognsed on Lemporary GMerences Deoween the Camying amounts 0f 355015 and K20ANes N Ihe DAANCE SNOOT NG 1N COMESPONONg tas Dases used In Te
computason of tacable proft. Deferred tax labilties are genecally recognised for afl taxabie temporary diterences. Dedemed tax assets are generally recognised for ol
deducibio temporary Giferences. LNabsorded 05563 and UrabsoDed Jeprecaton 10 Te axient that it is prodable that future taxable profts wil 2o avalabie against which
those decuctibie emporary Sflerances unabacrbad Dssss and Unadsahan depreciason can he utilised Such defemed tar Assets ana Baniiries are not recogrised If Te
WPOrary GNe/ece 0503 oM INLM ECOPVION Of 345015 300 NABINES N & TANSICTON That aMects AOINGr The 18D PrOfT MOC the ACCountng profn

The carging amount of defamed t1ar Asats is reviewed at aach balance shaet date and reduced 1o the avent Sat & is no longer probable that wufMcent taxabie profes wil be
IValatio % atow ol or part of the 26464 10 Be recovered.

Cofemed Tax 254005 800 FabMUS 306 MEatured a1 The Tax rales Tl A% SIS 10 pply In T pencd in mww-muumwmnu
rates (and 1ax laws) that have been enstied o svbstanively enatied by he holante sheot dete. The derred tax Nabilies and ossets refocls the tas
CONSeqUences hat would 1580w Fom the manner in which e Company exgects. ol e reparting date, bmunﬂmcmmdo“mm

Outerrod tas a5sets 8nC A0IMES e CTIOT WHEN TNErD IS 8 egaly eNfOrcesnie NPT 10 $67 Off CUMENT T8t BISE(S SQAMSL CUMENT TRy IADATES 87 WheN Ihey felane 10 NCOme
TR MVISS Dy The S8me TRXaNIN SUNORty and tNe COmpany INeNas 19 Seie NS SUITENT taX 855015 BnC AASENES ON & NIL DRSS

Misimum Ateenste Tas(MAT) cradl is recognined 84 8 asaal Snly wien and 1 the axien! Bare is Sonincing evidescs tht T company will pay sormal Income tax during
10 S00CHAS £anod. St 850et 1 TeWed 81 e0th Balance SHheet date and the Comying amount of 1he MAT CAeci asset I3 wetinn down 55 1he axiert there I8 10 nger 8
comvincing srdance 1o e atact that the pany will pay | in fan daring the apacifind parios

Statement of Cash Flows and Cash and Cash Equivalents

Statement of cash Sows S prapared in 8CCondance Wit the indect metnod prescrited in the relevant Accounting Standard. For e purpose of prosentation in ™e Statement
of cash fliows. cash and cash eguibvalents inciudes cash on hand, Seposts heid at call with fnancal instiutions. other shorderm, highty Bauid nvestments with onging
MALITSes Of IVee MONHS OF Mas Thal A% TeAcly CONVaie 10 INOwn Amourts of CASH ANS which A%e subiect 10 AN IPsignficant rak of Zhanges I value. and Bank
overgrafs. Howover. Bank overtiafs are shows wihis DOMOWINgS N cumon labilithee In the Balance sheet for e Purpote of prosenmation

Currant versis noncurrent classification

The Company presers assels and sadiites 1 the Dealance Treel Based N LU ROn-CUMent ciassRionen.
8) An 8806t s Currest whan £
Expacted 15 be realzed of intended 5o be sckd of contumed In the normal cperating tytle
Haia primarily for the purpose of trading.
Expacted 10 be realised within dtwelve months after the reporing periad, of
Cash or cash aguivalent uniess restricted from Deng axchanged of Lsed 10 Saltie & Rabity for a2 least taeive MO afler e 10DCMNG PaNOd

Al CUHEC @805 0w CINATeT 88 NON-CUTeNt

©) A Batitty I Current when

s wrapecied 10 be settiec i the normal Gpersting Syce.

11 s held prerarky for the pupase of ading,

1118 0UE 10 B9 SEITE0 WITHA DWO e MANTRS 3Ner 174 TOPINg Perod of

Thare it A5 USLOAGDEAAl AERL 10 deter e seTIement of the HABIL) 5 N1 RV Saeiie MANTRe aNer The 1ePArTAY pernd
All other Babities are clastifed as NoA-<LrTent

¢) Deforred tax assets and habiities are Class®ed as NON-Curment assels and labites
@) The Operating cycie 15 Mo M Deteesn ™ AIQUSON Of 255018 12r ProCessing and Tew realzation in cash and cash equivalents.

Miristry of Corporate affairs ("MCA") notfies new standard or amendments 10 the ensting standargs. There s no such notifcation which would have been appicable from
April 1. 2021

M



Notes to Financial statements as at 31st March 2024

Note 2 (a). Property, Plant and Equipment

(Rs. in Lakhs)
Plantand  EMctrical  Furniture  Office A
Particalirs Bulkdings  pqupment imstalistion and fxtures equipment COTPURS VBRKISS oo ners O
Gross Block
AL cost as at 31 March 2023 45 ne 523 784 619 143 2008 041 8443 |
Adctons . 79 . . 028 . . . 247 |
Disposas - . - . . . . . «|
Atcost as at 31 March 2024 45 w4 523 7 TR V) 143 2008 041 8850
Dopreciation Block
Accumatated depreciation /
Amortisation as at the 31 March 2023 069 15.37 167 158 an 120 547 044 12
Deoreciation | Amarsation for e year 013 209 0.3 11 082 oM 1R - 639 |
mg - . - . . - - . .|
Accumatated depreciation / amortisation
as at 31 March 2004 08 1748 397 Fa 154 123 13 044 A
Not Block
As at 315t March 2023 38 nsn 156 596 148 024 WS 083 (A
As at 315! March 2024 362 an 126 485 293 020 127 083 4829
Noto 2 (b). Capital Werk-n-Progress
As at 31 March 2023 560 |
AS ot 31 March 2024 560
Note 3
Trade Recelivables , (Rs. In Lakhs)
Non-Current Current
Particulars As at As at As at As at
31 March 2024 | 31 March 2023 | 31 March 2024 | 31 March 2023
Trade receivables
Not Due - - 230.96 184.14
Less Than 6 Months - . WB72 38.96
6 Months-1 Year - - 14.79 25.25
1-2 Year - - G >
2-3 Years - - - -
More than 3 Years - - 50.27 71.98
Total 5 A 332.74 320.33
Note: Management is of the opinion that the amount of long over due is collectible and therefore no impairment provision is
provided.
Note 4
Financial Assets - Loans : : (Rs. In Lakhs)
Non-Current Current
Particulars As at As at As at As at

31 March 2024 | 31 March 2023 | 31 March 2024 | 31 March 2023

Unsecured, Considered Good
Security Deposits - - - -

Tow = o - -

.



Notes to Financial statements as at 31st March 2024

Note 5
Other Financial Assets (Rs. In Lakhs)
Non-Current Current
Particulars As at As at As at As at
31 March 2024 | 31 March 2023 | 31 March 2024 | 31 March 2023
Bank deposits with more than 12 months maturity 2291 2293 . -
Others:
Interest Accrued on Loans and Deposits,Loans to % g 577 17.36
Employees
Total 22.91 22.93 5.77 17.36
Note 6
Other Assets (Rs. In Lakhs)
Non-Current Current
Particulars As at As at As at As at
31 March 2024 | 31 March 2023 | 31 March 2024 | 31 March 2023
Capital Advances - . 3.27 3.27
Advances other than capital advances:
Advances to suppliers - - 28.45 28.51
Sub Total - - 31.72 31.78
Others
Prepald Expenses - - 483 468
Sub Total - - 4.83 4.68
Total - - 36.55 36.46
Note: Management is of the opinion that the amount of long over due Is collectible and therefore no impalrment provision Is
provided.
Note 7
Inventories (Rs. In Lakhs)
As at As at
kil 31 March 2024 | 31 March 2023
Raw Materials 80.27 146.35
Work-in-progress 279.19 118.36
Finished goods 23.40 11.57
Stores and spares 31.51 39.66
Total 414,37 315.94
Note 8
Cash and Cash Equivalents( as per Cash Flow Statement) (Rs. In Lakhs)
As at As at
s 31 March 2024 | 31 March 2023
Balances with Banks (of the nature of cash and cash equivalents) 14.99 0.65
Cash on hand 8.01 8.17
Total 23.00 8.81
Note 9
Bank Balances other than Cash and Cash Equivalents (Rs. In Lakhs)
As at As at
b 31 March 2024 | 31 March 2023
Deposits with original maturity of more than 3 months
Total - -

I



Notes to Financial statements as at 31st March 2024

Note 10
Borrowings (Rs. In Lakhs)
As at
As at
Particulars 31 March
2024 31 March 2023
NON CURRENT
Secured 3.08 15.42
Unsecured 265.00 265.00
Deposit
- from Others - -
Sub - Total 268.08 280.42
CURRENT
Secured
Loans repayable on demand
- from banks 180.42 191.56
Unsecured
- from Others 2.31 30.31
Sub - Total 182.73 221.87
Total 450.81 502.29
Interest Rate And Terms Of
Nature of Borrowings Repayment

Loans repayable on demand

working capital loan from Bank of Baroda is secured by hypothecation
of entire Raw material , stock In -process, stores & spares, packing
materials, finished goods and book-debts of the company , both present
& future .

It is further guaranteed by M/s Nas Packaging Pvt. Ltd & Mr.
Naishadkumar N. Patel & Atish N.Patel, the Directors of Company.

Further secured by equitable mortage of leasehold factory land &

1.00 % above (MCLR +SP)
1.e.7.75% p.a. at present
monthly rests.

Nil rate of interest & No

building by M/s Nas Packaging Pvt. Ltd SecHhy: Froiced
Unsecured Loan From Other is from Directors
Note 11
Trade Payables (Rs. In Lakhs)
Non-Current Current
Particulars As at As at As at As at
Not Due - - 23867 110.72
Less Than 6 Months - - 1.92 18.97
6 Months-1 Year - - - -
1-2 Year - - = -
2-3 Years - - - -
More than 3 Years - - - -
Total - - 240.59 129.69




Notes to Financial statements as at 31st March 2024

Note 12
Other Financial Liabilities (Rs. In Lakhs)
Non Current Current
Particulars As at As at As at As at
31 March 2024 | 31 March 2023 | 31 March 2024 | 31 March 2023
Others :
Security Deposit - - 0.87 0.38
Advance from Customer - - - -
Total - - 0.87 0.38
Note 13
Deferred Tax Liabilities - (Net)

The Company has not recognised the Deferred Tax Assets as carried forward losses are significant and shall recognise the
Deferred Tax Assets in succeeding years when there is sufficient taxabie income.

Note 14
Other Liabilities (Rs. In Lakhs)
Non-Current Current
Particulars As at As at As at As at
31 March 2024 | 31 March 2023 | 31 March 2024 | 31 March 2023
Statutory Dues - - (3.39) 0.67
Employee benefits 317 393 7.81 7.10
Liabiiities for expenses - - 36.80 41.04
Royalty fees payable - - 8.91 -
Total 317 3.93 50.13 48.81
Note 14 (A)
Provisions (Rs. In Lakhs)
Non-Current Current
Particulars As at As at As at As at
31 March 2024 | 31 March 2023 | 31 March 2024 | 31 March 2023
Provisions - - 1.02 0.92
Total - . 1.02 0.92
Note 15
Revenue from Operations (Rs. In Lakhs)
Year Ended Year Ended
Pacticuiars 31 March 2024 31 March 2023
Sale Of Products 1,850.09 1,709.48
Sale Of Services; and 8.27 9.66
Other Operating Revenues 6.54 1.14
Total 1,864.90 1,720.29
Note 16
Other Income (Rs. In Lakhs)
Year Ended Year Ended
Patioutars 31 March 2024 31 March 2023
Interest Income 0.14 1.02
Dividend Income 0.01 -
Miscellanecus Income 0.13 0.74
Total 0.28 1.76




Notes to Financial statements as at 31st March 2024

Note 17
Cost of Materials consumed (Rs. In Lakhs)
Year Ended Year Ended
Patonars 31 March 2024 31 March 2023
Opening Stock of Raw Materials 186.01 247.78
Other Adjustment - 0.82
Purchases during the year 1.535.11 1.301.82
Freight on Purchase of Barrels 0.02 0.02
Less: Closing Stock of Raw Materials 111.78 186.01
Total 1,609.36 1,364.43
Note 18
Changes in Inventories of Finished Goods, Work-in-progress
and Stock-in-trade premi
Year Ended Year Ended
- 31 March 2024 31 March 2023
Closing Stock:
Finished Goods 23.40 11.57
Work-in-Progress 279.19 118.36
302.59 129.93
Less: Opening Stock:
Finished Goods 11.57 78.27
Work-in-Progress 118.36 2.04
129.93 80.31
Total (172.66) (49.62)
Note 19
Employee Benefits Expense (Rs. In Lakhs)
Year Ended Year Ended
FRCHARALS 31 March 2024 31 March 2023
Salaries and Wages 80.50 89.76
Contribution to provident, gratuity and other funds 1.20 1.58
Staff welfare expenses 4.03 3.88
Total 85.73 95.22
Note 20
Finance Costs (Rs. In Lakhs)
Bactionirs Year Ended Year Ended
31 March 2024 31 March 2023
Interest on Loans and Deposits 0.83 1.84
Interest on Working Capital Facllities 20.05 18.90
Other Borrowing Costs:
Bill Discounting Charges - -
Total 20.88 20.75
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Note 21
Other Expenses (Rs. In Lakhs)
Year Ended Year Ended
i 31 March 2024 31 March 2023
Stores and Spares Consumed 25.76 9.38
Power and Fuel 23.92 21.81
Processing Expenses 29.47 3479
Rent 33.60 51.62
Other Mfg. Exp. 13.14 15.25
Auditors' Remuneration:
As Auditors: 0.87 0.75
Bad Debts written-off - -
Commission 0.63 18.82
Freight and Forwarding (Net) 11.51 6.89
Miscellanecus Expenses 127.97 110.50
Total 266.87 269.80
Note 22
Fair Vaiues and Werarchy

1. Fimancial instruments - Falr values
A Azcouning ciassiicaton and foir vakes

The Sliowing tadle shows the camyng amounts and fair vakoes of Snancial asse's and financlal tabliles. inchuang thelr levels are presarted below . It coes not include the
far velue informaion for finenciel assets and finencial Ssbities rot measured at fair value f el camylrg amourt is & reasoneble eppraximation ¢f fair vake

(Rs. In Lakks)
Carrying amount Fair value
Quoted prices Significant
Note Signiticant
S No. |FVTPL FVTOCI AmertisedCost Totl " "™® hservabie UMV o
markets inputs (Level 2) Inputs
[Lovel 1) fLovel3)
Elnancisl assets
Trace Recevables 3 . . 32274 1274 . N 2274
Others finanziyl assels s 2883 26: . . B 8
Cosh 0nd cosh aguivalenty 8 2300 20 - - 2300 230
Bank be'ances other than above E) - - . - - = . -
Total . - 3442 s . 1342 Bia
Financial labiises
Barronngs 1w - - 45081 45081 - 45081 - 45081
Troce Peyadles 1" . - 240 55 24053 . . 24055 2405
Other Firancial Listiities 12 - - 047 087 - . 087 087
Total . N 69227 892.27 . 45081 241.48 €227
Carrying amount Falr value
Quoted prices Significant
Note Significant
SR s No. |FVTPL FVTOCI Amertisod Cost  Total am” observablo mll Total
inputs (Lavel 2)
|Level 1) fLovel3)
Einancisl axsets
IestTons -
Traca Racavabies 3 201 203 - - 205 0%
Loans 4 - . . . s .
Othes franz iy 3350t 5 029 0.2 - - 02 02
Cash and cash squbvalents s s an . . a8t a8
Bank ba'anzes cthir han abowe B s - - . . .
Tola! - - 359 43 369.43 - - 3943 I
Einanciy liablinies
Bormowings 1) I . 80229 0229 . 20229 . 0o
Trace Payadies " - - 128569 12869 - 12888 12359
Cther Firanzial Lisbities 12 - - 038 0.38 - 0.38 0.3
Total . . 631.18 531.38 * 50229 120.07 631.38

I
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Note 22
Fair Values and Hierarchy

B. Measurament of fair values
Valaticn sachnigues anc significant uacbservable irputs

The managerent assessad 13! cash and cash equivaients, rade receivables, Yace payables. bank overa-afs and other cument Babiites approximane thelr camying
amounts largely due 1o ©°@ shon-term matutties of these instruments.

Toe Fair Value of Snancial assels included is the amoust 8t which he instrument could be axcharged in 3 current fransaction beteesn wiling paries. The follcuirg
mathads and assumpions were Used ' estimate the fair valve.

1, The Fair values of Mutusl Fusds and Quoted Equites are based on NAV / Quated Price o the teporting date

2, Nen curment Snancial assets | fabiities meas.rec ! amrortised cost - Discounted cash fow lechaique | The valuaton moce! considers preset vaive of expected payments
discounted Laing an sppropriste dscounting rae.

3.Nen current Snascial assens | labiities mess.rec 8! amertised cost - Discounted cash flow lechnque | The valsation moce! considers present value of expected paymants
discountad usng an appropriste dscountng rate, except balance with Katamsad Co-Op Bank as It is in the liguication nd method is avaliadie 1o cerive the value hence

sated ot Cost
Note 23
Additional Explanatory Statements
(A} Earnings Per Share
Forthe year  For the year
Particulars ended 31. ended 31.
March-2024  March-2023
ProfivLoss after taxation Rs. In Lakhs 48.60 1387
Number of equity shares (Face Value Rs.10i-) Nos. 99,11,500 99.11,500
Earmings per share In Rupees 0.49 014

The Company’s leasing arrangements 2re In raspect of operating leases for factory and cMfice permises. The leasing arrangements, which are not non-
(B) cancellable, ara for cne year genzrally. and are usually renewabls by mutual consent cn agreed temms, The agoregate leasa rentais payable are charged as
rent.

(C) Disclosures uncer The Micro. Small and Madium Enterprises Development Act. 2006 (MSMED')
The details of liabilnies 1o Micro anc Small Entergrises, to the exent information avalable with the Company are glven under:
(Rs. in Lakhs)

Particulars 31-Mar-24 31-Mar-23
(1) Principal amounts remaining unpaid to suppliers as at the end of the accounting year . . .

Dues to MSME has been detenmined to the extent such parties have been identified on the basis of information certified by the management. This has been
relied upon by the aucitors.

(D) There are no transactions with single external customer which amounts fo 10% or mere of the Company's revenue, therefore segment raporting is not required,

e
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Note 23
Additional/ Explanatory Statements

(E) Related party disclosures ( As per Ind AS 24: Related Party Disclosures)
(a) Names cf related parties and nature of relationship where contrel exists are as under
(b) Nemes ¢f other relsted paties 2ad nature of reiationship.
Holding Company
Ley Managemen! Personngl. I) Mr. Alish Patel (Managing Direcior)
i) M, Ashok Padhiyar (Chief Financial Officer)
1) Mrs. Ami Mebea (01.06.23 to 11.07.23)

Non-Executve) Independent Direckers of the  |) Mr. Naishadh Patel

Company i) W3, Jyctks Petel
i) Mr. Arvind Shah
Iv) Nz Eipin Thakkar
v) Mr. Vipd Raval

Relatives of Koy Maragement Personnet 1) Mr. Naishadh Palel (Fater of Managing Direcicr)
i) Wes. Jyctka Patal (Maother of Managing Directr)

Comparies in which XMPs/ Directors e |) Nippon Appllances Private Limied
nteresnc: if) Mini Sarvadyop Sira
Comparies in which Reiatves of Directors are i) NAS Packaging Private Limfed
nteresied Iv) Adarsh Piant Private Uimited

(¢) Transacticns weh relstec parbes (exciuding relrbursements)

(Rs. in Lakhs)

__ Nohwe of Trangacions

I Mar24

Atsn Paral Royary “ees 1818

Awi Mera 1.90

"

Neshasbbumar N, Patel 2800

<yctivaben N Pgwl 220
LB i -

Vi Sarvocyoag Sire Purchase 75

Nas Pachagng PviLid 5328

Vipul Rave! 0.20
Bipin Thekkar 020
Aving V_Srah 0.10

Particulars Year Ended  Year Ended

MMar2)

iz
04

a0

o2

we
1041
sa'a

005

008
015

Year Ended
31 Mar-24

05

P

1454

1660

Year Ended
H-Mar23

0%

m

LEL

2504

The transactions with related parties are mace on ferms eguivalent to those that prevail in am's length transactions. Outstanding balances at the year-and are
unsacurad and interest free and settlement occurs in cash. Thara have been no quarantees provided or recelvad for any relatec party receivables or payabies.
For the year ended 31 March 2024, the Company has not recorded any impainment of raceivables relating to amounts owec by related parties. This

assessment is undertacen each financ al year trrcugn examining the Snancial posiion of the related party and the market in which the related party operates.

105



Notes to Financial statements as at 31st March 2024

Note 23

Additionall Explanatory Statements

(F) Disclosures as per IND AS - 19 - Employee Benefits
During the year! period, the company has recognised the following amounts in the Statement of Profit and Loss:

comprehensive income

(Rs. in Lakhs)
Year Ended Year Ended
PRy 31 March 2024 31 March 2023
) Employer's contribution to Provicent Fund 055 030
“Included in " Contribuion to Provident and cther Funcs' (Note 19),
i)  Defined benefit cbligation:
a) The valuation results for the defned benefit gratuity pian as at 31-3-2024 are produced in the tables delow
i) Changes in the Present Value of Obligation
[Rs. in Lakhs)
Year Ended Year Ended
A 31 March 2024 31 March 2023
Present Value of Obligation as at the beginning 296 3.29
Curren: Service Cest 0.3 044
Interest Expense or Cost 022 023
Re-measurament (or Aztuarial) (gain) / loss arising from:

- change in financial assumpions 0.05 10.12)|

- due 1o change In demographl: assumption - .

- @xpenence variance (I.e. Actual experience vs assumptions) (0.42) 10.39),
Benefits Paic {0.61) 10 48)
Present Value of Obligation as at the end 260 2.96
ii) Changes In the Fair Value of Plan Assets

[Rs. in Lakhs)
Year Ended Year Ended
orlriia 31 March 2024 31 March 2023
Fair Value of Plan Assets as at the beginning - .
investment income - Y
Adjustment to oparing Fair Vaiue of Plant Asset -
Retum on Plan Asses excluding interest income - .
Employers Contriduton - -
Benefits Paic - -
Fair Value of Plan Assets as at the end -
iii) Expentes Recognised in the Income Statement
[Rs. in Lakhs)
Year Ended Year Ended
e 31 March 2024 31 March 2023
Curren: Service Cest 0.39 044
Net Interest Cost/ (Ircome) on the Net Cefined Benefi: Liablity / (Asset) 0.2 023
Expenses Recognised in the income Statement 0.61 0.66
iv) Other Comprehensive Income
|Rs. in Lakhs)
Year Ended Year Ended
Dby 31 Merch 2024 31 Merch 2023
Actuarial (gains) / losses

- change in financial assumpticns 0.08 0.12)]

- experience variance (.. Actual experience vs assumptions) (0.42) 10.39)
Adjustment of present valua of oigaton at tha begnning of the yoar - .
Retum on Plan Asse’s excluding interest income . -
Components of defined benefit costs recognised in other (0.36) 051

I
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Note 23
Additionall Explanatory Statements
v) Major categories of Plan Assets (as parcentage of Total Flan Assaets) _
Porticul Year Ended Yoar Ended
31 March 2024 31 March 2023
Funds managed by insurer 0.00% 0.00%
vi) Actuarial Assumptions
a. Financial Assumptions
The princbal finenclal assumptions used in the valuation are shown In the teble below:
Year Ended Yoar Ended
D 31 March 2024 31 Merch 2023
Discourt rate {(per anaum) 7.45% 7.45%
Salary growth rale {per annum) 7.00% T7.00%
b. Demographic Assumptions
Particu Year Ended Year Ended
31 March 2024 31 March 2023
Mortality Rate (% of IALM 06-08) 100% 100%
Withdrawal rates. basec on age: (per annum)
0-25 years 10.00% 10.00%
26-35 yea's 8 00% 8.00%
36-45 yeors 6.00% 6.00%
&5-55 years 4.00% 4.00%
56 & above _2.00% _2.00%

vil) Amount, Timing and Uncertainty of Future Cash Flows

a. Sensitivity Analysis

Signifcant actuanal assumpions for the determiration of e defined banefit obligation are dscount rate, expecied salary intrease
and monaity. The sensitivity analysis below have been determined based on raascnably possbie changes of the assumplions
occuming 3t the end of the repertng penod, while holding all oier assumptions constant, The results of sensitivity analysis Is

oiven below:
(Rs. In Lakhs)
Yeoar Ended Yeoar Ended
Particuters 31 March 2024 31 Merch 2023
Defined Seneft Obligation (Base) 260 2.95
Year Ended Year Ended
Particulars 31 March 2024 31 March 2023
Discourt Rate (< / + 0.5%) 274 249 3.1¢ 284
(% change compared %o baso due 10 senskivty) 4.93% (0.08) 449% (0.04)
Salary Growth Rate (- / + 0.5%) 249 273 284 2.10
(% change compared 10 Daso duo 10 senskivity) (0.05) 491% (0.04) 4.49%
Wilhdrawal Rate (- / + 10%) 261 260 297 297
(% change compared to base due 1o sensiivity) _0.14% (2.00) 000% (0.00)

Flease ncte that the sensitivity analysis presenied ebove may not be representative of the actual change in the defined benefit
obligation as It is unlikely hat the change In assumptions weuld occur In Isoation of one ancthar as some of the AsSuMPLons may
be correlaned,

There Is ro change In the method of valuation for the prior pericd. For change In assumptions please refer to section 5 above,
where assumptions for prior period, If appicable, ame glven,

b. Asset Liability Matching Strategles
The schame is managed on funded bas's.
<. Effect of Plan on Entity"s Future Cash Flows
- Funding arrangements and Funding Policy
Looking % the small velue. the Company does not funded emount in any schemes.
« Expected Contribution during the next annual reporting pernod (In Rupeas )
The Company's best estimate of Contribution during the next year -
« Maturity Profile of Defined Benefit

Weighted average duration (based cn discounted cash flows) 0.00
- Expectad cash Mows over the naxt (valued on undiscounted basis): (In Rupees )
1 yoar -
2% 5 years -
§% 10 years -

.,
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Note 23
Additionall Explanatory Statements
(G) Ratio Analysis
Particulars Numerator | Denominator | AS & March 31st VMZ;' ces | Reason for Variance
2024 | 2023
Current Ratio Current Asset Current Liabilities 1.72 1.75 0.03 -
Debt-Equity Ratio | Total Debt 22:";"“"“ 08| 518 207 :
Increased finance cost
as well as debt has
e s oo™ ot Sanice 363 203 160|resuted I an
ae improvement in the
ratio.
Net profit after  |Average Increased profit has
;‘g’g‘) ONEQUYY | 1ayes-Preference |Shareholders 3325 1422|  1903lresuted i an
dividend (if any) |Equity increasing in the ratio
Inventory turnover (Costof goods  (Average 5
ratio sold or Sales Inventory 8 o 15
Trade Receivable Average account
Tomover R Net Credit Sales Receivable 63.90| 7254 8.64 -
Trade payables Net Credit Average Trade .
turnover ratio Purchases Payables A 422 131
Increase in sales has
Nej Copia Net Sales Working Capital | 373 335 0.38/mprovement in the
Turnover Ratio Ratio
Increased profit has
Net Profit Ratio Net Profit Net Sales 261 0.81 1.80|resulted In an raises in
the ratio
Return on Capital |Eaming before )
Employed - S Capital Employed| 16.65 9.06 7.59
Rékdnon Income generated |Average Invested
oy from invested  |funds In Treasury | NIL NIL NIL -
funds Investments

(H) The Company had no transactions with companies struck off under section 248 of the Companies Act, 2013 or
section 560 of Companies Act, 1956,

(1) The Company does not have any immovable property in its name and hence reporting under clause 1 ( ¢ ) of the
order is not applicable.

(J) Provision regarding with the number of layers prescribed under clause (87) of section 2 of the Act read with
Companies (Restriction on number of Layers) Rules, 2017 is not applicable to company as there are no such

transaction.

.
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Note 23
Additionall Explanatory Statements

(K) Commitment
(i) Estimated amount of contracts remaining 2 be executed on Capital Account, nat of advances and not provided for - Rs. NI (Previous Year Rs. NIl

(M) Cortrgent Lisk Ines rat provced for
0 Guarantees given by e Banks - NIl (Previous Year - NU-)

(N) The cutstanding baiances of Deblors, Cradiors , Depesits and Loans & Adveances are subject to Confimaticn

For Rajani Shah & Co.

Chanerad Accountants

Firm Rag No 121126W Atish N Patal Naishackumar N Patel
Managing Director Chairperson

DIN -00084015 DIN -00082749

Brijesh R, Sheh

Proprigtor

Mem No. 109264 Dhwari Shah Ashok G. Pachiyar
Company Secretary Chief Financial Ctficer

Mam. No. 423436

V U Nagar, Dated 08th May, 2024
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Attendance Slip

ATTENDANCE SLIP
(To be handed over at the entrance)

I/we hereby record my/our presence at the Annual General Meeting of the Adarsh Plant Protect Limited held on
Saturday, 14th September, 2024 at 11:00 a.m. at Plot No. 604, G.1.D.C., Vitthal Udyognagar, Anand — 388 121,

Gujarat, India.

Please complete attendance slip and hand it over at the entrance of the Meeting hall. Joint shareholders
may obtain additional slip, on request.

Attendance by (Please tick appropriate box) Name of Shareholder (S)

— Member / Shareholder Address:

— Proxy

— Authorised Representative Folio no. /DP ID-Client ID:
No. of Shares held:

Signature of Shareholder/ Proxy/ Authorised Representative

Route Map of the AGM Venue

=

| —

OGE

PLANT PROTECT LIMITED
S04, GID.C. MITTHAL UDYOSNAGAR - 338 121, ANAND. GUJARAT aNDW)
TEL : 02080 228708, 226000, DASSES © TAX - 236704 = www adarsiplant com * mfofiadarshplant com
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Proxy Form

FORM NO. MGT-11_PROXY FORM

[Pursuant to section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and Administration) Rules,
2014]

Name & Address of the Shareholder:
(In BLOCK Letters)

E-mail Id: Registered Folio No.:

No. of Shares Held: DP ID- Client ID:

I/ We being Member/ Members of
Adarsh Plant Protect Limited, hereby appoint

1. Name

Registered Address

Email-id

Signature

or failing him/ her

2. Name

Registered Address

Email-id

Signature

or failing him/ her

3. Name

Registered Address

Email-id

Signature
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Proxy Form

as my/ our Proxy to vote (on a poll) for me/ us and on my/ our behalf at 32nd Annual General Meeting to be
held on Saturday, 14th September, 2024 at 11:00 am at its Registered Office and at any adjournment thereof
in respect of all resolutions proposed to be passed therein as under: (please tick the appropriate column)

Resolution Resolution Details | assent to the | dissent from the
No. resolution resolution

Ordinary Business:

1. To receive, consider and adopt the Audited Standalone
Financial Statements of the Company for the year
ended 315t March, 2024, together with the Reports of
the Board of Directors and the Auditors thereon.

2. To appoint a Director in place of Mrs. Jyotika Patel
(DIN: 00084068), Director who retire by rotation and
being eligible, offers herself for reappointment.

Special Business:

3. Continuation of Mr. Naishadkumar N. Patel (DIN:
00082749) as the Non-Executive Director of the
Company.

4. Appointment of Mr. Chandrashekhar S. Trivedi (DIN:
10710050) as the Independent Director of the
Company.

5. Amendment of Memorandum of Association of the
Company in accordance with the Companies Act,
2013.

6. Adoption of new set of Articles of Association of the

Company in accordance with the Companies Act, 2013

7. Re-appointment of Mr. Atish N. Patel (DIN: 00084015)
as the Managing Director of the Company.
8. Approval of Material Related Party Transactions of the
Company.
Signed this day of , 2024

Signature of the shareholder

Affix One
Rupee
Revenue
Stamp
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Proxy Form

Notes:
(a) The Proxy must be lodged at the Regd. Office of the Company mentioned as above, not less than

48 hours before the time of the Annual General Meeting.

(b) The Proxy need not be a Member of the Company.

(c) In case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy,
shall be accepted to the exclusion of the vote of the other joint-holders. Seniority shall be
determined by the order in which the names stand in the Register of Members.

(d) This form of proxy confers authority to demand or join in demanding a poll.

(e) The submission by a Member of this form of proxy will not preclude such Member from attending in
person and voting at the Meeting.

For Office Use

Proxy No.: Date of Receipt:
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