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NOTICE TO MEMBERS
NOTICE is hereby given that the 29th Annual 
General Meeting of M/s. Bamni Proteins Limited will 
be held on Wednesday, 29th day of July 2026 at 9:30 
A.M at the Registered Office of the Company at Nitta 
Center, SBT Avenue, Panampilly Nagar, Ernakulam- 
682036 to transact the following business:

ORDINARY BUSINESS:
1.	 To receive, consider and adopt the Audited 

Financial Statements of the Company for the 
Financial Year ended 31st March 2026, together 
with the Report of the Board of Directors and the 
Auditors Report thereon.

2.	 To appoint a Director in place of  
Mr. P Sahasranaman (DIN: 07644126) who retires 
by rotation and being eligible, offers himself for 
re-appointment. 

	 SPECIAL BUSINESS:
3.	 Approval for entering into Related Party 

Transactions by the Company

	 To consider and, if thought fit, to pass with 
or without modification(s) the following as an 
ORDINARY RESOLUTION:

	 RESOLVED THAT pursuant to the provisions of  
Section 188 of the Companies Act, 2013 (The 
Act) read with Rule 15 of the Companies (Meeting 
of Board and its Powers) Rules, 2014 and subject 
to such approvals, consents, sanctions and 
permissions as may be necessary, the consent 
of the members of the Company by way of an 
Ordinary Resolution be and is hereby accorded 
to the Board of Directors (herein after called “the 
Board” which term shall be deemed to include 
any Committee which the Board may constitute 
for the purpose) for execution of contracts by the 
Company with M/s. Nitta Gelatin India Limited to 
sell, purchase, or supply of any goods or material 

and to avail or render any service of any nature, 
whatsoever, as the Board/Audit Committee in its 
discretion deems proper, subject to complying 
with the procedures to be fixed by the Board or 
its Committee upto an amount and as per the 
terms and conditions mentioned under Item  
No. 3 of the Explanatory Statement with respect 
to transactions proposed and annexed hereto 
with this notice.

	 RESOLVED FURTHER THAT the Board of 
Directors be and is hereby authorized to take 
such steps, as may be necessary, for obtaining 
approvals, statutory, contractual or otherwise, 
in relation to the above and to settle all matters 
arising out of and incidental thereto and to sign 
and execute all deeds, applications, documents 
and writings that may be required, on behalf of 
the Company and generally to do all such acts, 
things, deeds, matters, that may be necessary, 
proper, expedient or incidental thereto for the 
purpose of giving effect to this resolution.

	 RESOLVED FURTHER THAT the Board of 
Directors be and is hereby authorized to 
file necessary returns with the Registrar of 
Companies, to incorporate necessary resolution 
in the notice convening the forthcoming General 
meeting, to the shareholders and the statements/
declarations/intimations/returns and do all 
such acts, as may be necessary to comply with 
the provisions of law and to give effect to this 
resolution.

	 By Order of the Board
	 Sd/-
	 Raji R
Kochi	 Company Secretary
30.04.2026	 M.No. ACS 36136
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Notes:

1.	 THE EXPLANATORY STATEMENT PURSUANT 
TO SECTION 102 (1) OF THE COMPANIES 
ACT, 2013 WITH RESPECT TO THE SPECIAL 
BUSINESS SET OUT IN THE NOTICE IS 
ANNEXED.

2.	 A MEMBER ENTITLED TO ATTEND AND VOTE 
AT THE ANNUAL GENERAL MEETING (HEREIN 
AFTER REFERRED AS “THE MEETING”) IS 
ENTITLED TO APPOINT A PROXY TO ATTEND 
AND VOTE INSTEAD OF HIMSELF AND THAT 
PROXY NEED NOT BE A MEMBER OF THE 
COMPANY. THE INSTRUMENT APPOINTING 
THE PROXY SHOULD, HOWEVER, BE 
DEPOSITED AT THE REGISTERED OFFICE 
OF THE COMPANY, DULY COMPLETED AND 
SIGNED NOT LESS THAN FORTY-EIGHT 
HOURS BEFORE THE COMMENCEMENT 
OF THE MEETING. A PROXY FORM IS SENT 
HEREWITH. PROXIES SUBMITTED ON 
BEHALF OF THE COMPANIES, SOCIETIES 
ETC., MUST BE SUPPORTED BY AN 
APPROPRIATE RESOLUTION/AUTHORITY, AS 
APPLICABLE.

3.	 The Annual Report 2025-26 which includes the 
Notice of the AGM, Board’s Report, Financial 
Statements and other documents are being sent 
only through electronic mode to those Members 
whose email addresses are registered with the 
Company/Depositories. 

4. Members/Proxies should bring their copies of 
Annual Reports and Attendance Slips duly filled 
in for attending the meeting.

5. Proxy form and Attendance slip are enclosed 
herewith.

EXPLANATORY STATEMENT

Pursuant to Section 102(1) of the Companies Act, 
2013

Item No. 3: Approval for entering into Related 
Party Transactions by the Company 

The Companies Act, 2013 aims to ensure transparency 
in the transaction and dealings between related 
parties of the Company. The provisions of Section 
188 of the Act envisages an approval by the Board of 
Directors for the Related Party Transactions, which 
by nature are neither in ordinary course of business 
nor at arms’ length. Besides, the first proviso to 
the Section read with Rule 15 of the Companies 
(Meetings of the Board and its Powers) Rules, 2014, 
shall mean an Ordinary Resolution to be passed 
at a meeting of Shareholders, only if the value of 
transactions exceed a limit of 10% or more of the 
turnover of the Company.

Further, third proviso of Section 188 (1) provides 
that nothing in that Sub-Section shall apply to any 
transaction entered into by the Company in its 
ordinary course of business other than transactions 
which are not on an arm’s length basis.

In the light of the provisions of the Act, the Board 
of Directors of your Company has approved the 
proposed transactions along with the limits that the 
Company may enter into with its related parties for 
the period 01.10.2026 to 30.09.2027.

All the prescribed disclosures as required to be 
given, under the provisions of the Companies Act, 
2013 and the Rules thereunder are given below in 
tabular format for approval by the Shareholders.
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Particulars of Related Party Transactions proposed to be entered during 01.10.2026 to 30.09.2027 for 
the purpose of approvals Under Section 188 of the Companies Act, 2013 

(Transactions/contracts carried out in the Ordinary course of Business)

Name of the 
Related Party

Director/KMP 
related

Nature of 
Relationship

Nature of 
Transactions

Period of 
Transaction

Maximum 
value of 

Transaction  
(` in Lakhs)

Nitta Gelatin 
India Limited

Mr. Praveen 
Venkataramanan

Managing Director 
of Nitta Gelatin 
India Ltd.

Purchase/
Sale/Supply of 
goods/availing/
rendering of 
services

01.10.2026 
to 

30.09.2027

100.00

	 By Order of the Board
	 Sd/-
Kochi	 Raji R
30.04.2026	 Company Secretary
	 M.No. ACS 36136

DETAILS OF DIRECTORS SEEKING APPOINTMENT/APPROVAL OF TERMS OF
APPOINTMENT AS REQUIRED UNDER SECRETARIAL STANDARDS – 2

Name Mr. Parameswaran Sahasranaman

DIN 07644126

Age (Years) 55 Years

Date of appointment/re-appointment 01.08.2024

Qualification Chartered Accountant

Expertise Finance

Terms and conditions of appointment or re-appointment As per Item No. 2 of this notice

Details of remuneration sought to be paid Nil

Remuneration last drawn Nil

The number of Meetings of the Board attended during the year 4/4

Other Directorships excluding Foreign Companies Nil

Member/Chairman of Committees of Companies of other Boards Nil 

Relationship, if any, between Directors interse Nil

Shareholding in the Company Nil
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BAMNI PROTEINS LIMITED
CIN: U24231KL1997PLC011971

Nitta Center, SBT Avenue, Panampilly Nagar, Ernakulam, Kerala, 682036

ATTENDANCE SLIP
(To be presented at the entrance)

ANNUAL GENERAL MEETING OF BAMNI PROTEINS LIMITED

DATED 29th July 2026

Folio No. / DP ID Client ID No.

Name of First named Member/Proxy/ Authorised 
Representative

Name of Joint Member(s), if any:

No. of Shares held

I/we certify that I/we am/are member(s)/proxy for the member(s) of the Company.

I/We………………………hereby record my/our presence at the Annual General Meeting of the Company, to 
be held on Wednesday, 29th July 2026 at 9:30 A.M at Registered Office of the Company at Nitta Center, SBT 
Avenue, Panampilly Nagar, Ernakulam, Kerala, 682036

Signature of First holder/Proxy/Authorised Representative

Signature of 1st Joint holder

Signature of 2nd Joint holder

Notes:

1. Please sign this attendance slip and hand it over at the Attendance Verification Counter at the meeting 
venue.
2. Only shareholders of the Company and/or their Proxy will be allowed to attend the Meeting

BAMNI PROTEINS LIMITED
CIN: U24231KL1997PLC011971

Nitta Center, SBT Avenue, Panampilly Nagar, Ernakulam, Kerala, India, 682036

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]

CIN U24231KL1997PLC011971

Name of the Company BAMNI PROTEINS LIMITED

Registered Office Nitta Center, SBT Avenue, Panampilly Nagar, Ernakulam, 
Kerala, India, 682036

Name of the Member(s)

Registered Address

E-mail ID

Folio No / Client ID DP ID
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I/We being the Member(s) of ________________share(s) of BAMNI PROTEINS LIMITED, hereby appoint:

1. Name: ..............................................................................

Address:...........................................................................................................................................................

E-mail ID: …………………………………………………………………

Signature: ……………………………………… or failing him

2. Name: ................................................................

Address:...........................................................................................................................................................

E-mail ID: …………………………………………………………………

Signature: ……………………………………… 

as my/our Proxy to attend and vote (on a Poll) for me/us and on my/our behalf at the Annual General Meeting, 
convened to be held on Wednesday, 29th July 2026 at 9:30 A.M at Registered Office of the Company at Nitta 
Center, SBT Avenue, Panampilly Nagar, Ernakulam, Kerala, 682036 and at any adjournment thereof in respect 
of such resolution as is indicated below:

Resolution 
No.

Resolution

1 To receive, consider and adopt the Audited Financial Statements of the Company for the 
Financial Year ended 31st March 2026, together with the Report of the Board of Directors 
and the Auditors Report thereon.

2 To appoint a Director in place of Mr. P Sahasranaman (DIN: 07644126) who retires by 
rotation and being eligible, offers himself for re-appointment.

3 Approval for entering into Related Party Transactions by the Company

Signed this          day of ,               2026

Signature of Shareholder(s):

Signature of Proxy holder(s):

Notes:

1. This Form in order to be effective should be duly completed and deposited at the Registered Office of the 
Company at Nitta Center, SBT Avenue, Panampilly Nagar, Ernakulam, Kerala, India, 682036, not later than 48 
hours before the commencement of the Meeting.

2. Those Members who have multiple folios with different joint holders may use copies of the Proxy Form.

3. A Proxy need not be a member of the Company.

Affix One 
Rupee 

Revenue 
Stamp
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DIRECTORS’ REPORT
To

The Shareholders,

Your Directors present the 29th Annual Report and Audited Accounts of the Company for the financial year 
ended 31st March, 2026.

The Statement of Accounts have been drawn up in accordance with Indian Accounting Standards (IND AS) 
which have become applicable to the Company w.e.f. 01st April 2017 as per the Rules laid down in this regard:

FINANCIAL HIGHLIGHTS	 (` In Lakhs)

Particulars Current Year Previous Year

Profit/(Loss) before depreciation (4.73) 171.71

Less: Depreciation 24.88 125.04

Profit/(Loss) before Tax (29.61) 46.67

Income Tax Current Year 0 4.46

Tax for prior years (4.46) (24.99)

Less: Deferred Tax 0 0

Net Profit/(Loss) for the period (25.15) 67.20

Other comprehensive income not taken for the period 0 0

Total comprehensive income (25.15) 67.20

REVIEW OF OPERATIONS
The Company had no operations during the year. 
Profit/ (Loss) before tax for the current year was  
` -30 Lakhs as against ` 47 Lakhs in the previous 
year.

OUTLOOK
Following the closure Order issued by the Maharashtra 
State Pollution Control Board (MPCB) directing 
cessation of the Company’s factory operations with 
effect from 13th March 2024, the management and 
the Board of Directors undertook extensive efforts to 
identify a financially and technically viable solution. 
These efforts included consultations with leading 
membrane filtration Companies and collaboration 
with the several reputed institutes. Despite sustained 
efforts since September 2024, no financially and 
technically viable solution has been developed till 
date. Hence, the Board of the Promoter Companies- 
Nitta Gelatin India Limited (NGIL) and Nitta Gelatin 
Inc. (NGI), Japan had proposed for Sale of land 
followed by corporate restructuring which is under 
process.

SHARE CAPITAL
The Authorised and Paid up Share Capital of your 
Company as on 31st March, 2026 was ̀ 4,25,00,000/- 
(Rupees Four Crores Twenty Five Lakhs) comprising 

of 42,50,000 Equity Shares of `10/- each. No change 
in the share capital of the Company during the FY 
2025-26. 

DIVIDEND
No dividend recommended for the year under review.

TRANSFER OF UNCLAIMED DIVIDEND TO 
INVESTOR EDUCATION AND PROTECTION FUND
The provision of Section 125(2) of the Companies Act, 
2013 do not apply as there was no dividend declared 
and paid from incorporation of the company.

RESERVES
As on 31.03.2026, the balance in retained earnings is 
` 1,796.58 Lakhs and General Reserve ` 174 Lakhs 
totaling to ` 1,970.58 Lakhs in other equity of the 
Company.

DIRECTORS
No changes in directorships during the year.

MEETINGS OF BOARD OF DIRECTORS
During the year, four (4) Board Meetings were held on 
29.04.2025, 30.07.2025, 29.10.2025 and 27.01.2026 
respectively. The intervening gap between the 
Meetings was within the period prescribed under the 
Companies Act, 2013.The attendance of Directors at 
the meeting(s) are as follows:
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Name of Directors Category No. of 
Meetings 
attended/

held

Mr. Praveen 
Venkataramanan

Chairman & 
Director 

4/4

Mr. K. Pradeep Kumar Director 4/4

Mr. P. Sahasranaman Director 4/4

Mr. E. Nandakumar Independent 
Director

4/4

Mrs. Shirley Thomas Independent 
Director

4/4

Mr. Ken Tsunefuji Director 4/4

DECLARATION BY INDEPENDENT DIRECTORS
The Company has received declaration from all the 
Independent Directors of the Company confirming 
meeting the criteria of independence as prescribed 
under Section 149(7) of the Companies Act 2013 
and are also compliant with requirements of Rule 6 
of the Companies (Appointment and Qualification 
of Directors) Rules, 2014. The Board of Directors 
confirms that the Independent Directors also met the 
criteria of expertise, experience and integrity in terms 
of Rule 8 of the Companies (Accounts) Rules, 2014. 

SEPARATE MEETING OF INDEPENDENT 
DIRECTORS
Pursuant to the provisions of the Companies Act, 
2013, the Independent Directors of the Company 
had held one Meeting in the financial year 2025- 26 
i.e, on 19.03.2026. All the Independent Directors 
attended the Meeting. The Meeting inter alia reviewed 
the performance of Non-Independent Directors, 
especially the Chairman of the Board whose domain 
expertise facilitated the Board to arrive at well 
considered/planned decisions.

BOARD EVALUATION
Section 134 (3)(p) of the Companies Act, 2013 
regarding annual evaluation and performance of the 
Board and individual directors is not applicable to 
your Company.

AUDIT COMMITTEE
The Company has an Audit Committee consisting of 
the following members:
1.	 Mrs. Shirley Thomas- Independent Director, 

Chairperson
2.	 Mr. E. Nandakumar- Independent Director, 

Member
3.	 Mr. P. Sahasranaman - Non-Executive Director, 

Member 

The terms of reference of the Audit Committee 
sufficiently cover the requirements of Section 177 

of the Companies Act, 2013 and include overseeing 
of financial reporting process and development of 
financial information, ensuring the correctness of 
financial statements, reviewing with management 
and external Auditors, the adequacy of internal 
control system and reviewing the related party 
transactions besides Internal Financial Controls and 
risk management systems. Mrs. Raji R, Company 
Secretary, acts as the Secretary of the Committee, as 
envisaged under law.

Four Audit Committee meetings were held during 
the financial year 2025-26, i.e., on. 29.04.2025, 
30.07.2025, 29.10.2025 and 27.01.2026 respectively.

The attendance of members is as follows:

Name of Directors Category No. of 
Meetings 
attended/

held

Mrs. Shirley Thomas Chairperson 4/4

Mr. E. Nandakumar Member 4/4

Mr. P. Sahasranaman Member 4/4

There were no instances where the Board had not 
accepted any recommendation of this Committee.

NOMINATION AND REMUNERATION COMMITTEE
The Company has a Nomination and Remuneration 
Committee with the following members:
1.	 Mr. E Nandakumar- Independent Director, 

Chairman
2.	 Mrs. Shirley Thomas - Independent Director, 

Member
3.	 Mr. Praveen Venkataramanan- Non- Executive 

Director, Member

The terms of reference of the NRC are as follows:-
1.	 The NRC shall identify persons who are qualified 

to become Directors who may be appointed 
in accordance with the criteria laid down, 
recommend to the Board their appointment and 
removal and shall carry out evaluation of every 
Director’s performance.

2.	 The NRC formulates the criteria for determining 
qualifications, positive attributes and 
independence of a Director for recommending 
to the Board and also a policy relating to the 
remuneration for the Directors and Key Managerial 
Personnel.

3.	 The NRC formulates the Remuneration policy 
to ensure that the level and composition of 
remuneration is reasonable and sufficient to 
attract, retain and motivate personnel as are herein 
referred at (2) above of the capability required 



10

to run the Company successfully; relationship 
of remuneration to performance is clear and 
meets appropriate performance benchmarks; 
and remuneration to Whole-time Directors, key 
managerial personnel and senior management 
involves a balance between fixed and variable 
pay reflecting short and long-term performance 
objectives appropriate to the working of the 
Company and its goals.

CORPORATE SOCIAL RESPONSIBILITY (CSR)
Since the Company had incurred a loss in the 
preceding year, no expenditure was made towards 
CSR for FY 2025-26, in compliance with the provisions 
of the Companies Act, 2013.

ANNUAL RETURN
The Company does not have a designated website 
and hence there is no requirement for placing a copy 
of annual return as per Section 92(3) and Section 
134 of the Companies Act, 2013.

RELATED PARTY TRANSACTIONS
Details of Related Party Transactions during this year 
is furnished as Annexure I in Form AOC-2.

PARTICULARS OF LOANS, GUARANTEES OR 
INVESTMENTS
Nil.

DETAILS OF UNSECURED LOAN
The Company has not obtained unsecured loans 
from Directors.

CONSERVATION OF ENERGY, TECHNOLOGY 
ABSORPTION, FOREIGN EXCHANGE EARNINGS 
AND OUTGO
The information as required under Section 134 of the 
Companies Act, 2013 read with Rule 8 (3) (A) of the 
Companies (Accounts) Rules, 2014 is provided in 
Annexure II. 

PARTICULARS OF EMPLOYEES
None of the employees of the Company are in receipt 
of remuneration in excess of limits specified under 
Sub Clause 2, Rule 5 of Companies (Appointment 
and Remuneration of Managerial Personnel), Rules, 
2014.

INDUSTRIAL RELATIONS
The Company has no operations during the year due 
to stoppage of manufacturing activities on 13.03.2024 
as per the Order of the Maharashtra Pollution 
Control Board, Regional Office, Chandrapur under 
Section 33(A) of the Water (Prevention & Control of 
Pollution) Act, 1974 and under Section 31(A)of the 

Air (Prevention & Control of Pollution) Act, 1981.

DIRECTORS RESPONSIBILITY STATEMENT
As per the provisions of Section 134(5) of the 
Companies Act, 2013, your Directors confirm that:

1.	 in the preparation of the annual accounts, the 
applicable accounting standards have been 
followed along with proper explanation relating to 
material departures;

2.	 the Directors had selected such accounting 
policies and applied them consistently and made 
judgments and estimates that are reasonable and 
prudent so as to give a true and fair view of the 
state of affairs of the Company at the end of the 
financial year and of the loss of the Company for 
that period;

3.	 the Directors had taken proper and sufficient 
care 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;

4.	 the Directors had prepared the annual accounts 
on a basis other than going concern and

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

DISCLOSURE UNDER SEXUAL HARASSMENT 
OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013
The Company is committed to providing a safe and 
healthy work environment for all its employees. 
During the financial year, the Company did not have 
any women employees on its rolls. Accordingly, no 
complaint relating to sexual harassment was received 
during the year.

STATUTORY AUDITORS
M/s. Walker Chandiok & Co. LLP (WCC LLP), 
Chartered Accountants (Firm Registration No. 
001076N/500013) continue to be the Statutory 
Auditors of the Company for the FY 2025- 26.

DETAILS IN RESPECT OF FRAUDS REPORTED 
BY AUDITORS UNDER SUB-SECTION (12) OF 
SECTION 143 OTHER THAN THOSE WHICH ARE 
REPORTABLE TO THE CENTRAL GOVERNMENT
No frauds have been reported by the Auditors under 
Section 143 (12) of the Companies Act, 2013.
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EXPLANATION OR COMMENTS BY THE 
BOARD ON QUALIFICATION, RESERVATION 
OR ADVERSE REMARK IN AUDITOR’S REPORT 
MADE DURING THE FINANCIAL YEAR
Nil

INTERNAL AUDIT
In view of the fact that there are no manufacturing 
operations being carried out in the Company post the 
closure Order by the Maharashtra Pollution Control 
Board (MPCB), the independent internal audit of 
the Company has been kept in abeyance, which is 
in conformity with the provisions of Companies Act, 
2013, till such time factory operations are resumed.

INTERNAL CONTROLS ON FINANCIAL 
REPORTING
The Company has in place adequate financial controls 
commensurate with the size, scale and complexity 
of its operations. During the year, such controls 
were tested by the management and no reportable 
material weakness in the design or operations was 
observed. The Company has policies and procedures 
in place for ensuring proper and efficient conduct of 
its business, safeguarding of its assets, prevention 
and detection of frauds and errors, accuracy and 
completeness of the accounting records and timely 
preparation of reliable financial information. The 
Company has adopted Accounting Policies which 
are in line with the Accounting Standards and the 
Companies Act, 2013 and the Generally Accepted 
Accounting Principles in India. The Board is of 
the view that appropriate system and controls are 
operating effectively and monitoring procedures are 
in place.

SECRETARIAL AUDIT
The Company ceased to be a Material Subsidiary 
and hence, the requirement of Secretarial Audit is 
done away with.

EXPLANATION OR COMMENTS BY THE BOARD 
ON QUALIFICATION, RESERVATION OR 
ADVERSE REMARK IN SECRETARIAL AUDIT 
REPORT 
Not applicable.

APPLICABILITY OF COST AUDIT REQUIREMENTS
As per the Company’s (Cost Records and Audit) 
Rules 2014, the Company’s products are not covered 
under Cost Audit and the Company maintains the 
relevant cost records for the products for which the 
maintenance of cost records is required as per the 
above Rules.

MATERIAL POST BALANCE SHEET EVENTS
There are no material post balance sheet events 
which require adjustments in accounts as per the 
provisions of the Accounting Standards.

SECRETARIAL STANDARDS 
The Company is in compliance with the Secretarial 
Standards on Meetings of the Board of Directors 
(SS-1) and General Meetings (SS-2) issued by 
the Institute of Company Secretaries of India and 
approved by the Central Government.  

DETAILS OF APPLICATION MADE OR 
ANY PROCEEDING PENDING UNDER THE 
INSOLVENCY AND BANKRUPTCY CODE, 2016 
No application made by the Company or no 
proceeding is pending under the Insolvency and 
Bankruptcy Code, 2016, as at the end of the financial 
year.  

DETAILS OF SUBSIDIARIES/JOINT VENTURES/ 
ASSOCIATE COMPANIES
The Company does not have any Subsidiary/Joint 
Venture/Associate Company.  

DETAILS OF SIGNIFICANT AND MATERIAL 
ORDERS PASSED BY THE REGULATORS/ 
COURTS/TRIBUNALS IMPACTING THE GOING 
CONCERN STATUS AND THE COMPANY’S 
OPERATIONS IN FUTURE 
The Maharashtra Pollution Control Board, Regional 
Office, Chandrapur has issued closure directions 
under Section 33(A) of the Water (Prevention & 
Control of Pollution) Act, 1974 and under Section 
31(A)of the Air (Prevention & Control of Pollution) 
Act, 1981 to the Company to stop manufacturing 
activities on 13.03.2024 for not complying with the 
consent conditions and not providing adequate 
pollution control devices and thereby discharging 
untreated effluents causing air and water pollution. 
The Company has stopped the manufacturing 
operations w.e.f. 14.03.2024. In view of the 
significant uncertainity regarding the resumption of 
manufacturing operations in sustainable manner, 
the Board of Directors has prepared the Financial 
Statement on a basis other than going concern as 
per the relevant accounting regulations.

MATERIAL CHANGES AND COMMITMENT IF 
ANY AFFECTING THE FINANCIAL POSITION 
OF THE COMPANY OCCURRED BETWEEN THE 
END OF THE FINANCIAL YEAR TO WHICH THE 
FINANCIAL STATEMENTS RELATE AND THE 
DATE OF THE REPORT 
There are no material changes and commitments 
affecting the financial position of the Company which 
have occurred between the end of the financial year 
of the Company to which the financial statements 
relate and the date of the report. 

CHANGE IN NATURE OF BUSINESS 
There was no change in the nature of business in the 
Company during this financial year.
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DEPOSITS 
The Company has neither accepted nor renewed any 
deposits during the financial year 2025- 26. 

RISK MANAGEMENT 
The Company has adequate system of business 
risk evaluation and management, to ensure stable 
& sustainable business growth and to promote pro-
active approach in evaluating and resolving the risks 
associated with the business. 

STATEMENT OF COMPLIANCE WITH THE 
MATERNITY BENEFIT ACT, 1961
During the financial year, the Company did not have 
any women employees on its rolls. Accordingly, 
the provisions of the Maternity Benefit Act, 1961, 
as amended, were not applicable to the Company 
during the year.

DETAILS OF DIFFERENCE BETWEEN AMOUNT 
OF THE VALUATION DONE AT THE TIME OF 
ONE TIME SETTLEMENT AND THE VALUATION 
DONE WHILE TAKING LOAN FROM THE BANKS 
OR FINANCIAL INSTITUTIONS  
Not applicable.

ACKNOWLEDGMENT
Your Directors place on record their gratitude to 
the Government of Maharashtra, Nitta Gelatin India 
Limited, Nitta Gelatin Inc., Japan, Kerala State 
Industrial Development Corporation Ltd. and the 
Company’s Bankers for their co-operation and 
support.

	 For and on behalf of the Board 
	 Sd/-
	 Praveen Venkataramanan
Kochi	 Chairman 
30.04.2026	 (DIN: 10607119)
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ANNEXURE I

Form No. AOC-2

(Pursuant to Clause (h) of Sub-Section (3) of Section 134 of the Act and 
Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered 
into by the Company with related parties referred to in Sub-Section 

(1) of Section 188 of the Companies Act, 2013 including certain 
arm’s length transactions under third proviso thereto

1.	 Details of contracts or arrangements or transactions not at arm’s length basis
a)	 Name(s) of the related party and nature of relationship: NA
b)	 Nature of contracts/arrangements/transactions: NA
c)	 Duration of the contracts/arrangements/transactions: NA
d)	 Salient terms of the contracts or arrangements or transactions including the value, if any: NA
e)	 Justification for entering into such contracts or arrangements or transactions: NA
f)	 Date(s) of approval by the Board
g)	 Amount paid as advances, if any: NA
h)	 Date on which the special resolution was passed in general meeting as required under first proviso to 

Section 188: NA

2. 	Details of material contracts or arrangement or transactions at arm’s length basis
a)	 Name(s) of the related party and nature of relationship: Nitta Gelatin India Ltd
b)	 Nature of contracts/arrangements/transactions: Sale of Ossein/Payment of support fees and guarantee 

commission
c)	 Duration of the contracts/arrangements/transactions: 01.04.2025 to 31.03.2026
d)	 Salient terms of the contracts or arrangements or transactions including the value, if any: 
	 (i) Sales of Ossein - Nil
	 (ii) Sale of Fixed Assets - ` 78.15 Lakhs
	 (iii) Sale of Crushed Bone - Nil
	 (iv) Sale of RODTEP Scrip - Nil
	 (v) Other expenses - ` 144.37 Lakhs
	 (vi) Intercorporate Deposit - ` 454.69 Lakhs
	 (vii) Interest accrued on intercorporate deposit - ` 78.07 Lakhs
	 (viii) Reimbursement of expenses - ` 7.62 Lakhs
e)	 Date(s) of approval by the Board, if any: 29.04.2025, 30.07.2025, 29.10.2025 and 27.01.2026 
f)	 Amount paid as advances, if any: NIL

Details of material contracts or arrangement or transactions at arm’s length basis
(ii)	Name(s) of the related party and nature of relationship: Nitta Gelatin Inc., Japan
(iii)	Nature of contracts/arrangements/transactions: Sale of Ossein
(iv)	Duration of the contracts/arrangements/transactions: 01.04.2025 to 31.03.2026
(v)	Salient terms of the contracts or arrangements or transactions including the value, if any: 
	 (i) Processing Charges: Nil
	 (ii) Sales of Ossein - Nil
	 (iii) Dividend paid- Nil
(vi)	Date(s) of approval by the Board, if any: 29.04.2025, 30.07.2025, 29.10.2025 and 27.01.2026 
(vii)	 Amount paid as advances, if any: NIL

		  For and on behalf of the Board
 Kochi	 Sd/-
 30.04.2026	 Praveen Venkataramanan
		  Chairman (DIN: 10607119)



14

ANNEXURE II 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO
[Section 134(3)(m) of The Companies Act, 2013 read with Rule 8(3) of 

The Companies (Accounts) Rules, 2014]
A. Conservation of Energy

A.	 Energy Conservation Measures Taken in 2025 – 2026 – Nil. Plant under closure w.e.f 13.03.2024.
B.	 Proposal for energy saving during the year 2026-2027- Nil

B. Expenditure on R&D
		  Revenue Expenditure - Nil
		  Capital Expenditure - Nil

C. Foreign Exchange Earnings and Outgo
		  Earnings from Sales - Nil
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FORM ‘A’

FORM FOR DISCLOSURE OF PARTICULARS WITH RESPECT
TO CONSERVATION OF ENERGY

Particulars Current Year 
2025- 2026

Previous Year 
2024- 2025

A. Power & Fuel Consumption

1 Electricity

(a) Purchased

Units (KWH in Lakhs) 0.95 1.74

Total Amount (`in Lakhs) 19.20 49.37

Rate/Unit (`) 20.21 28.37

(b) Own generation

(i) Through Diesel Generator Units (KWH in Lakhs) 0.00 0.00

Unit per litre of diesel oil 0.00 0.00

Cost per unit (`) 0.00 0.00

(ii) Through steam turbine/generator

2 Firewood/Coal

Quantity (MT) 0.00 0.00

Total cost (` in Lakhs) 0.00 0.00

Average Rate (`/MT) 0.00 0.00

3 Bamboo/Wood Dust

Quantity (MT) 0.00 0.00

Total cost (` in Lakhs) 0.00 0.00

Average Rate (`/MT) 0.00 0.00

B. Consumption per unit of production:

Product – Ossein

1 Electricity (KWH/MT) 0.00 0.00

2 Firewood (MT/MT) 0.00 0.00

3 Bamboo dust (MT/MT) 0.00 0.00

Product - Di Calcium Phosphate

1 Diesel (KL/MT) 0.00 0.00

2 Bamboo dust (MT/MT) 0.00 0.00

Kochi	 For and on behalf of the Board 
30.04.2026	 Sd/-
	 Praveen Venkataramanan	
	 Chairman (DIN: 10607119)
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INDEPENDENT AUDITOR’S REPORT

To the Members of Bamni Proteins Limited
Report on the Audit of the Financial Statements
Opinion

1.	 We have audited the accompanying financial 
statements of Bamni Proteins Limited (‘the 
Company’), which comprise the Balance Sheet 
as at 31 March 2026, the Statement of Profit and 
Loss (including Other Comprehensive Income), 
the Statement of Cash Flow and the Statement 
of Changes in Equity for the year then ended, 
and notes to the financial statements, including 
material accounting policy information and other 
explanatory information.

2.	 In our opinion and to the best of our information 
and according to the explanations given to 
us, the aforesaid 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’) specified under 
section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015 and 
other accounting principles generally accepted 
in India, of the state of affairs of the Company as 
at 31 March 2026, and its loss (including other 
comprehensive income), its cash flows and the 
changes in equity for the year ended on that date.

Basis for Opinion
3.	 We conducted our audit 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 
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 ethical requirements that are relevant to 
our audit of the financial statements under the 
provisions of the Act and the rules thereunder, and 
we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence 
we have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Emphasis of Matter – Basis of Accounting
4.	 We draw attention to note 1(a) of the 

accompanying financial statements which states 
that consequent to the Maharashtra Pollution 
Control Board’s (‘MPCB’) inspection of the factory 
premises of the Company, and its order to stop 
the manufacturing activities vide order dated 

13 March 2024, the Board of Directors of the 
Company had concluded that there is no viable 
solution to ensure sustainable operations of the 
Company both commercially and technically, 
and consequently, the Board of Directors of 
the company  in its meeting dated 9 May 2024 
resolved to permanently close the operations of 
the Company by 25 July 2024. Subsequently, 
the MPCB issued a restart order to BPL vide its 
order dated 2 August 2024 basis compliance with 
relevant regulations by the Company. However, 
in absence of any solution which is considered 
to be both technically and financially feasible, 
the Board of Directors of the Company have 
concluded that the Company is still not a going 
concern and accordingly, the financial statements 
of the Company have been prepared on a basis 
other than going concern, as further detailed in 
the aforesaid note. Our opinion is not modified in 
respect of this matter.

Information other than the Financial 
Statements and Auditor’s Report thereon

5.	 The Company’s Board of Directors are 
responsible for the other information. The other 
information comprises the information included 
in the Directors’ Report, but does not include 
the financial statements and our auditor’s report 
thereon.

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

	 In connection with our audit of the financial 
statements, our responsibility is to read the other 
information and, in doing so, consider whether 
the other information is materially inconsistent 
with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have 
performed, we conclude that there is a material 
misstatement of this other information, we are 
required to report that fact. We have nothing to 
report in this regard.

	 Responsibilities of Management and Those 
Charged with Governance for the Financial 
Statements

6.	 The accompanying financial statements have 
been approved by the Company’s Board of 
Directors. The Company’s Board of Directors 
are responsible for the matters stated in section 
134(5) of the Act with respect to the preparation 
and presentation of these financial statements 
that give a true and fair view of the financial 
position, financial performance including other 
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comprehensive income, changes in equity and 
cash flows of the Company in accordance with 
the Ind AS specified under section 133 of the 
Act 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 financial statements that 
give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

7.	 In preparing the financial statements, the Board 
of Directors 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 the Board of Directors either 
intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to 
do so.

8.	 The Board of Directors is also responsible for 
overseeing the Company’s financial reporting 
process.

	 Auditor’s Responsibilities for the Audit of the 
Financial Statements

9.	 Our objectives are to obtain reasonable assurance 
about whether the 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 
Standards on Auditing 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 financial statements.

10.	As part of an audit in accordance with Standards 
on Auditing, specified under section 143(10) of 
the Act we exercise professional judgment and 
maintain professional skepticism throughout the 
audit. We also:
•	 Identify and assess the risks of material 

misstatement of the financial statements, 
whether due to fraud or error, design and 

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

•	 Obtain an understanding of internal control 
relevant to the audit in order to design audit 
procedures that are appropriate in the 
circumstances. Under section 143(3)(i) of the 
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;

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

•	 Conclude on the appropriateness of ‘Board of 
Directors’ use of the going concern basis of 
accounting and, based on the audit evidence 
obtained, whether a material uncertainty 
exists related to events or conditions that 
may cast significant doubt on the 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 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; and

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

11.	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.

Report on Other Legal and Regulatory 
Requirements

12.	Based on our audit, we report that the Company 
has not paid or provided for any managerial 
remuneration during the year. Accordingly, 
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reporting under section 197(16) of the Act is not 
applicable.

13.	As required by the Companies (Auditor’s Report) 
Order, 2020 (‘the Order’) issued by the Central 
Government of India in terms of section 143(11) 
of the Act we give in the Annexure I a statement 
on the matters specified in paragraphs 3 and 4 of 
the Order, to the extent applicable.

14.	Further to our comments in Annexure I, as 
required by section 143(3) of the Act based on 
our audit, we report, to the extent applicable, that:
a)	 We have sought and obtained all the 

information and explanations which to the best 
of our knowledge and belief were necessary for 
the purpose of our audit of the accompanying 
financial statements;

b)	 Except for the matters stated in paragraph 
14(h)(vi) below on reporting under Rule 11(g) 
of the Companies (Audit and Auditors) Rules, 
2014 (as amended), 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;

c)	 The financial statements dealt with by this 
report are in agreement with the books of 
account;

d)	 In our opinion, the aforesaid standalone 
financial statements comply with Ind AS 
specified under section 133 of the Act;

e)	 On the basis of the written representations 
received from the directors and taken on 
record by the Board of Directors, none of the 
directors is disqualified as on 31 March 2026 
from being appointed as a director in terms of 
section 164(2) of the Act;

f)	 The qualification relating to the maintenance 
of accounts and other matters connected 
therewith are as stated in paragraph 14(b) 
above on reporting under section 143(3)(b) 
of the Act and paragraph 14(h)(vi) below on 
reporting under Rule 11(g) of the Companies 
(Audit and Auditors) Rules, 2014 (as amended);

g)	 With respect to the adequacy of the internal 
financial controls with reference to financial 
statements of the Company as on 31 March 
2026 and the operating effectiveness of 
such controls, refer to our separate report in 
Annexure II wherein we have expressed an 
unmodified opinion; and

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 does not have any pending 
litigations which would impact its financial 
position as at 31 March 2026;

ii.	 The Company did not have any long-term 
contracts including derivative contracts for 
which there were any material foreseeable 
losses as at 31 March 2026;

iii.	 There were no amounts which were 
required to be transferred to the Investor 
Education and Protection Fund by the 
Company during the year ended 31 March 
2026; 

iv.	
a.	 The management has represented 

that, to the best of its knowledge and 
belief, as disclosed in note 3.36(e) 
to the financial statements, no funds 
have been advanced or loaned or 
invested (either from borrowed funds or 
securities premium or any other sources 
or kind of funds) by the Company to or 
in any person(s) or entity(ies), including 
foreign entities (‘the intermediaries’), 
with the understanding, whether 
recorded in writing or otherwise, that the 
intermediary shall, whether, directly or 
indirectly lend or invest in other persons 
or entities identified in any manner 
whatsoever by or on behalf of the 
Company (‘the Ultimate Beneficiaries’) 
or provide any guarantee, security or the 
like on behalf the Ultimate Beneficiaries;

b.	 The management has represented 
that, to the best of its knowledge and 
belief, as disclosed in note 3.36(e) to 
the financial statements, no funds have 
been received by the Company from any 
person(s) or entity(ies), including foreign 
entities (‘the Funding Parties’), with the 
understanding, whether recorded in 
writing or otherwise, that the Company 
shall, whether directly or indirectly, lend 
or invest in other persons or entities 
identified in any manner whatsoever 
by or on behalf of the Funding Party 
(‘Ultimate Beneficiaries’) or provide any 
guarantee, security or the like on behalf 
of the Ultimate Beneficiaries; and

c.	 Based on such audit procedures 
performed as considered reasonable 
and appropriate in the circumstances, 
nothing has come to our notice that 
has caused us to believe that the 
management representations under 
sub-clauses (a) and (b) above contain 
any material misstatement.
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v.	 The interim dividend declared and paid by the 
Company during the year ended 31 March 
2026 and until the date of this audit report is in 
compliance with section 123 of the Act.

 	 The final dividend paid by the Company during 
the year ended 31 March 2026 in respect of 
such dividend declared for the previous year 
is in accordance with section 123 of the Act to 
the extent it applies to payment of dividend.

vi.	 As stated in note 3.34 to the financial statements 
and based on our examination which included 
test checks, except for instances mentioned 
below, the Company, in respect of financial 
year commencing on 1 April 2025, has used 
an accounting software for maintaining its 
books of account which has  a feature of 
recording audit trail (edit log) facility and the 
same has been operated throughout the year 
for all relevant transactions recorded in the 
software. Further, during the course of our 
audit we did not come across any instance 
of audit trail feature being tampered with 
other than the consequential impact of the 
exception given below. Furthermore, except 
for the matter mentioned below, the audit trail 
has been preserved by the Company as per 
the statutory requirements for record retention.

Nature of exception 
noted

Details of exception

Instances of 
accounting software 
for maintaining 
books of account 
for which the feature 
of recording audit 
trail (edit log) facility 
was not operated 
throughout the 
year for all relevant 
transactions recorded 
in the software

The audit trail feature 
was not enabled at 
the database level for 
accounting software 
SAP ERP to log any 
direct data changes, 
used for maintenance 
of all accounting 
records by the 
Company.

For Walker Chandiok & Co LLP 
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh
Partner
Membership No.: 059139
UDIN: 26059139HJNRVE1230

Kochi
30 April 2026
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Annexure I referred to in paragraph 13 of the Independent Auditor’s 
Report of even date to the members of Bamni Proteins Limited on the 

financial statements for the year ended 31 March 2026
In terms of the information and explanations sought 
by us and given by the Company and the books of 
account and records examined by us in the normal 
course of audit, and to the best of our knowledge 
and belief, we report that:
(i) (a)	 (A) The Company has maintained proper 

records showing full particulars, including 
quantitative details and situation of property, 
plant and equipment.

	 (B) The Company has maintained proper 
records showing full particulars of intangible 
assets.

    (b)	 The property, plant and equipment have been 
physically verified by the management during 
the year and no material discrepancies were 
noticed on such verification. In our opinion, the 
frequency of physical verification programme 
adopted by the Company, is reasonable 
having regard to the size of the Company and 
the nature of its assets.

    (c) The title deeds of all the immovable properties 
held by the Company, disclosed in note 
3.36(h) to the financial statements, are held in 
the name of the Company. 

    (d) The Company has adopted cost model for its 
Property, Plant and Equipment. Accordingly, 
reporting under clause 3(i)(d) of the Order is 
not applicable to the Company.

   (e) No proceedings have been initiated or are 
pending against the Company for holding 
any benami property under the Prohibition of 
Benami Property Transactions Act, 1988 (as 
amended) and rules made thereunder. 

(ii) (a)	The Company does not hold any inventory. 
Accordingly, reporting under clause 3(ii)(a) of 
the Order is not applicable to the Company. 

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

(iii)	 The Company has not made investments in, 
provided any guarantee or security or advances 
in the nature of loans to companies, firms, 
limited liability partnerships during the year. 
Further, the Company has granted unsecured 
loan to Holding Company, in respect of which:

(a)	The Company has provided loan to Holding 
Company as per details given below:

Particulars Loans  
(` in Lakhs)

Aggregate amount provided/
granted during the year (`):
- Company (Holding Company)

-

Balance outstanding as at balance 
sheet date (`):
- Company (Holding Company)

454.69

(b)	The Company has not made any investment, 
provided any guarantee, given any security or 
granted any advances in the nature of loans 
during the year. In our opinion, and according 
to the information and explanations given to 
us, the terms and conditions of grant of all 
loans are, prima facie, not prejudicial to the 
interest of the Company.

(c)	In respect of loans granted by the Company, 
the schedule of repayment of principal has not 
been stipulated. According to the information 
and explanation given to us, such loans have 
not been demanded for repayment as on 
date. However, the receipts of the interest are 
regular. 

(d)	There is no overdue amount in respect of loans 
granted to such company.

(e)	The Company has not granted any loans 
which has fallen due during the year. Further, 
no fresh loans were granted to any party to 
settle the overdue loans that existed as at the 
beginning of the year.

(f)	 The Company has granted loan to Holding 
Company which is repayable on demand, as 
per details below:

Particulars Related parties 
(` in Lakhs)

Aggregate of loans  
- Repayable on demand 
(granted to Holding Company)

454.69

Percentage of loans to the 
total loans

100%

(iv)	 In our opinion, and according to the information 
and explanations given to us, the Company 
has complied with the provisions of section 186 
of the Act in respect of loans and investments 
made and guarantees and security provided 
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Annexure I referred to in paragraph 13 of the Independent Auditor’s 
Report of even date to the members of Bamni Proteins Limited on the 

financial statements for the year ended 31 March 2026

by it, as applicable. Further, the Company 
has not entered into any transaction covered 
under section 185 of the Act.

(v)	 In our opinion, and according to the information 
and explanations given to us, the Company 
has not accepted any deposits or there are 
no amounts which have been deemed to be 
deposits within the meaning of sections 73 to 
76 of the Act and the Companies (Acceptance 
of Deposits) Rules, 2014 (as amended). 
Accordingly, reporting under clause 3(v) of the 
Order is not applicable to the Company.

(vi)	 The Central Government has not specified 
maintenance of cost records under sub-
section (1) of section 148 of the Act, in respect 
of Company’s products / business activities. 
Accordingly, reporting under clause 3(vi) of 
the Order is not applicable.

(vii)(a)	In our opinion and according to the information 
and explanations given to us, the Company 
is regular in depositing undisputed statutory 
dues including goods and services tax, 
provident fund, employees’ state insurance, 
income-tax, duty of customs, cess and other 
material statutory dues, as applicable, with the 
appropriate authorities. Further, no undisputed 
amounts payable in respect thereof were 
outstanding at the year-end for a period of 
more than six months from the date they 
became payable.

     (b)	According to the information and explanations 
given to us, we report that there are no statutory 
dues referred to in subclause (a) above that 
have not been deposited with the appropriate 
authorities on account of any dispute.

(viii)	 According to the information and explanations 
given to us, we report that no transactions 
were surrendered or disclosed as income 
during the year in the tax assessments under 
the Income Tax Act, 1961 (43 of 1961) which 
have not been previously recorded in the 
books of accounts.

(ix)	 According to the information and explanations 
given to us, we report that the Company does 
not have any loans or other borrowings from 
any lender. Accordingly, reporting under 
clause 3(ix) of the Order is not applicable to 
the Company. 

(x) (a)	The Company has not raised any money by 

way of initial public offer or further public offer 
(including debt instruments), during the year. 
Accordingly, reporting under clause 3(x)(a) of 
the Order is not applicable to the Company.

     (b)	According to the information and explanations 
given to us and on the basis of our examination 
of  the records of the Company, the Company 
has not made any preferential allotment or 
private placement of shares or (fully, partially 
or optionally) convertible debentures during 
the year. Accordingly, reporting under clause 
3(x)(b) of the Order is not applicable to the 
Company.

(xi)(a)	To the best of our knowledge and according to 
the information and explanations given to us, 
no fraud by the Company or no fraud on the 
Company has been noticed or reported during 
the period covered by our audit.

     (b)	According to the information and explanations 
given to us including the representation made 
to us by the management of the Company, 
no report under sub-section 12 of section 
143 of the Act has been filed by the auditors 
in Form ADT-4 as prescribed under rule 13 of 
Companies (Audit and Auditors) Rules, 2014, 
with the Central Government for the period 
covered by our audit.

     (c)	According to the information and explanations 
given to us including the representation made 
to us by the management of the Company, 
there are no whistle-blower complaints 
received by the Company during the year.

(xii)	 The Company is not a Nidhi Company and 
the Nidhi Rules, 2014 are not applicable to it. 
Accordingly, reporting under clause 3(xii) of 
the Order is not applicable to the Company.

(xiii) 	 In our opinion and according to the information 
and explanations given to us, all transactions 
entered into by the Company with the related 
parties are in compliance with sections 177 and 
188 of the Act, where applicable. Further, the 
details of such related party transactions have 
been disclosed in the financial statements, as 
required under Indian Accounting Standard 
(Ind AS) 24, Related Party Disclosures 
specified in Companies (Indian Accounting 
Standards) Rules 2015 as prescribed under 
section 133 of the Act.

(xiv) 	 According to the information and explanations 
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Annexure I referred to in paragraph 13 of the Independent Auditor’s 
Report of even date to the members of Bamni Proteins Limited on the 

financial statements for the year ended 31 March 2026

given to us, the Company is not required to 
and consequently, does not have an internal 
audit system as per the provisions of section 
138 of the Act. Accordingly, reporting under 
clause 3(xiv) of the Order is not applicable to 
the Company.

(xv)	 According to the information and explanation 
given to us, the Company has not entered into 
any non-cash transactions with its directors 
or persons connected with its directors and 
accordingly, reporting under clause 3(xv) of 
the Order with respect to compliance with the 
provisions of section 192 of the Act are not 
applicable to the Company.

(xvi)	 The Company is not required to be registered 
under section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, reporting under 
clauses 3(xvi)(a), (b) and (c) of the Order are 
not applicable to the Company.

     (d)	Based on the information and explanations 
given to us and as represented by the 
management of the Company, the Group 
(as defined in Core Investment Companies 
(Reserve Bank) Directions, 2016) does not 
have any Core Investment Company.

(xvii)	 The Company has incurred cash losses 
amounting to ` 46.97 Lakhs in the current 
financial year but had not incurred cash losses 
in the immediately preceding financial year.

(xviii)	 There has been no resignation of the statutory 
auditors during the year. Accordingly, 
reporting under clause 3(xviii) of the Order is 
not applicable to the Company.

(xix) 	 According to the information and explanations 
given to us and on the basis of the financial 
ratios, ageing and expected dates of realisation 
of financial assets and payment of financial 
liabilities, other information in the financial 
statements, our knowledge of the plans of 
the Board of Directors and management and 
based on our examination of the evidence 

supporting the assumptions, nothing has 
come to our attention, which causes us to 
believe that any material uncertainty exists 
as on the date of the audit report indicating 
that Company is not capable of meeting its 
liabilities existing at the date of balance sheet 
as and when they fall due within a period of 
one year from the balance sheet date. We, 
however, state that this is not an assurance 
as to the future viability of the company. We 
further state that our reporting is based on the 
facts up to the date of the audit report and we 
neither give any guarantee nor any assurance 
that all liabilities falling due within a period of 
one year from the balance sheet date, will get 
discharged by the company as and when they 
fall due.

(xx)	 According to the information and explanations 
given to us, the Company does not meet the 
criteria as specified under sub-section (1) of 
section 135 of the Act read with the Companies 
(Corporate Social Responsibility Policy) Rules, 
2014 and according, reporting under clause 
3(xx) of the Order is not applicable to the 
Company. 

(xxi)	 The reporting under clause 3(xxi) of the 
Order is not applicable in respect of audit 
of standalone  financial statements of the 
Company. Accordingly, no comment has been 
included in respect of said clause under this 
report.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh
Partner
Membership No.: 059139
UDIN: 26059139HJNRVE1230

Kochi
30 April 2026
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Annexure II to the Independent Auditor’s Report of even date to the 
members of Bamni Proteins Limited on the financial statements for the 

year ended 31 March 2026
Independent Auditor’s Report on the internal financial controls with 

reference to the financial statements under Clause (i) of Sub-section 3 
of Section 143 of the Companies Act, 2013 (‘the Act’) 

1.	 In conjunction with our audit of the financial 
statements of Bamni Proteins Limited (‘the 
Company’) as at and for the year ended 31 March 
2026, we have audited the internal financial 
controls with reference to financial statements of 
the Company as at that date. 

Responsibilities of Management and Those 
Charged with Governance for Internal 
Financial Controls

2.	 The Company’s Board of Directors is responsible 
for establishing and maintaining internal financial 
controls based on the internal financials controls 
with reference to financial statements criteria 
established by the Company considering the 
essential components of internal controls 
stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting 
issued by the Institute of Chartered Accountants 
of India (‘ICAI’). 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 the Company’s business, 
including adherence to the 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.

Auditor’s Responsibility for the Audit of the 
Internal Financial Controls with Reference to 
Financial Statements 

3.	 Our responsibility is to express an opinion on 
the Company’s internal financial controls with 
reference to financial statements based on our 
audit. We conducted our audit in accordance 
with the Standards on Auditing issued by 
the ICAI prescribed under Section 143(10) 
of the Act, to the extent applicable to an audit 
of internal financial controls with reference to 
financial statements, and the Guidance Note 
on Audit of Internal Financial Controls Over 
Financial Reporting (‘the Guidance Note’) 
issued by the ICAI. 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 
with reference to financial statements were 
established and maintained and if such controls 
operated effectively in all material respects.

4.	 Our audit involves performing procedures to 
obtain audit evidence about the adequacy of 
the internal financial controls with reference 
to financial statements and their operating 
effectiveness. Our audit of internal financial 
controls with reference to financial statements 
includes obtaining an understanding of such 
internal financial controls, 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 judgement, including the 
assessment of the risks of material misstatement 
of the financial statements, whether due to fraud 
or error.

5.	 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 with reference to 
financial statements.

Meaning of Internal Financial Controls with 
Reference to Financial Statements 

6.	 A company’s internal financial controls with 
reference to financial statements is a process 
designed to provide reasonable assurance 
regarding the reliability of financial reporting 
and the preparation of financial statements for 
external purposes in accordance with generally 
accepted accounting principles. A company’s 
internal financial controls with reference to 
financial statements include 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 
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financial statements in accordance with generally 
accepted accounting principles, and that receipts 
and expenditures of the company are being 
made only in accordance with authorisations 
of management and directors of the company; 
and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company’s 
assets that could have a material effect on the 
financial statements.

Inherent Limitations of Internal Financial 
Controls with Reference to Financial 
Statements 

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

compliance with the policies or procedures may 
deteriorate.

Opinion
8.	 In our opinion, the Company has, in all material 

respects, adequate internal financial controls 
with reference to financial statements and such 
controls were operating effectively as at 31 
March 2026, based on the internal financials 
controls with reference to financial statements 
criteria established by the Company considering 
the essential components of internal controls 
stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting 
issued by the ICAI.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh
Partner
Membership No.: 059139
UDIN: 26059139HJNRVE1230

Kochi
30 April 2026

Annexure II to the Independent Auditor’s Report of even date to the 
members of Bamni Proteins Limited on the financial statements for the 

year ended 31 March 2026
Independent Auditor’s Report on the internal financial controls with 

reference to the financial statements under Clause (i) of Sub-section 3 
of Section 143 of the Companies Act, 2013 (‘the Act’) 
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ASSETS	

Non-current Assets
a. Property, plant and equipment	  3.01	 -	  621.47 
b. Financial assets

i. Other financial assets	  3.02 	  78.61	  71.07 
Total Non-current Assets		   78.61	  692.54

Current Assets
a. Financial assets

i. Investments	  3.04 	  675.66	  633.42 
ii. Trade receivables	  3.05 	  0.89	  13.08 
iii. Cash and cash equivalents	  3.06 	  644.63	  786.00 
iv. Bank balances other than cash and cash equivalents	  3.07 	  -	  575.00 
v. Loans	  3.08 	  454.69	  1,458.99 
vi. Other financial assets	  3.09 	  54.71	  5.40 

b. Other current assets	  3.10 	  7.84	  6.29 
Total Current Assets		   1,838.42	  3,478.18 

Assets held for sale	  3.01(b) 	  530.38	  -
Total Assets		   2,447.41	  4,170.72

EQUITY AND LIABILITIES
Equity

a. Equity share capital	  3.11 	  425.00	  425.00 
b. Other equity	  3.12 	  1,970.58	  3,589.48 

Total Equity		   2,395.58	  4,014.48

Current Liabilities
a. Financial liabilities

i. Trade payables	  3.13		
a) total outstanding dues of micro enterprises and small enterprises		   -	  -
b) total outstanding dues of creditors other than micro and  small enterprises		   4.84	  104.32 

b. Other current liabilities	  3.14 	  0.94	  3.45 
c. Provisions	  3.15 	  39.80	  43.34 
d. Current tax liabilities (net)	  3.16 	  6.25	  5.13 

Total Current Liabilities		   51.83	  156.24 

Total Equity and Liabilities		   2,447.41	  4,170.72

Bamni Proteins Limited
Balance Sheet as at 31 March 2026

(All amounts are in ` Lakhs, unless otherwise stated) 

See accompanying notes forming part of these financial statements.

This is the Balance Sheet referred to in our report of even date.

For Walker Chandiok & Co LLP	 For and on behalf of the Board of Directors of
Chartered Accountants	 Bamni Proteins Limited
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh	 Praveen Venkataramanan	 P. Sahasranaman
Partner	 Chairman	 Director
Membership No.: 059139	 DIN: 10607119	 DIN: 07644126

Kochi		  Kochi
30 April 2026	 30 April 2026

 Particulars Notes As at  
31 March 2026

As at  
31 March 2025
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Discontinued operations
INCOME
Revenue from operations	 3.17	  3.37	  899.61 
Other income	 3.18	  152.89	  302.73 
Total income		   156.26	  1,202.34

EXPENSES
Cost of materials consumed	 3.19	  -	  206.68 
Changes in inventories of finished goods and work-in-progress 	 3.20	  -	  581.03 
Employee benefits expense	 3.21	  16.34	  22.41 
Finance costs	 3.22	  -	  2.38 
Depreciation and amortisation expenses	 3.01	  24.88	  125.04 
Other expenses	 3.23	  144.65	  218.13 
Total expenses		   185.87	  1,155.67 
(Loss) / profit before exceptional items and tax		   (29.61)	  46.67 
Exceptional items		   -	  -

(Loss) / profit before tax		   (29.61)	  46.67 

Tax expense
Current tax		   -	  4.46 
Reversal of excess provision relating to earlier years		   (4.46)	  (24.99)
(Loss) / profit for the year		   (25.15)	  67.20 

Other comprehensive income for the year, net of tax		   -	  -

Total comprehensive (loss) / income for the year		   (25.15)	  67.20

Earnings per equity share (` per share)
  - Basic and diluted	 3.24	  (0.59)	  1.58

See accompanying notes forming part of these financial statements.

This is the Statement of Profit and Loss referred to in our report of even date.

For Walker Chandiok & Co LLP	 For and on behalf of the Board of Directors of
Chartered Accountants	 Bamni Proteins Limited
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh	 Praveen Venkataramanan	 P. Sahasranaman
Partner	 Chairman	 Director
Membership No.: 059139	 DIN: 10607119	 DIN: 07644126

Kochi		  Kochi
30 April 2026	 30 April 2026

Bamni  Proteins Limited
Statement of Profit and Loss for the year ended 31 March 2026

(All amounts are  in ` Lakhs, unless otherwise stated)

 Particulars Notes Year ended  
31 March 2026

Year ended  
31 March 2025
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 Particulars Notes Year ended  
31 March 2026

Year ended  
31 March 2025

A.	 Cash flows from operating activities
	 Profit before tax		   (29.61)	  46.67 
	 Adjustments for:
		  Depreciation	 3.01	  24.88	  125.04 
		  Gain on disposal of property, plant and equipment 	 3.18	  (4.95)	  (5.84)
		  Finance costs	 3.22	  -	  2.38 
		  Unrealised gain from investment in mutual funds 	 3.04	  (42.24)	  (33.42)
		  Interest income 	 3.18	  (104.79)	  (164.16)
		  Writedown of capital work-in-progress to net realisable value 	 3.18	  -	  0.99 
	 Operating profit before working capital changes		   (156.71)	  (28.34)

	 Adjustments for working capital changes:
		  (Increase)/decrease in trade and other receivables	  	 (39.37)	  1,260.24 
		  Decrease in inventories		   -	  705.70 
		  Decrease in trade payables and other current liabilities		   (101.98)	  (178.61)
		  Decrease in provisions		   (3.55)	  (342.28)
	 Cash generated from operations		   (301.61)	  1,416.71
		  Income taxes paid (net of refund)		   5.58	  58.02 

	 Net cash generated from operating activities - (A)		   (296.03)	  1,474.73 

B 	 Cash flows from investing activities
		  Purchase of property, plant and equipment, capital work in progress 	 3.01	  -	  (2.34)
		  Proceeds from disposal of property, plant and equipment		   71.15	  40.95 
		  Repayment of loan by related party	 3.08	  1,004.30	  -   
		  Interest received 		   97.96	  161.07 
		  Investment made in mutual funds (net)	 3.04	  -	  (600.00)
		  Decrease/(increase) in bank balances other than cash and cash equivalents 	 3.07	  575.00	  (575.00)
	 Net cash used in investing activities - (B)		   1,748.41	  (975.32)

C 	 Cash flows from financing activities
		  Repayment of borrowings		   -	  (141.88)
		  Interest paid	 3.22	  -	  (2.38)
		  Dividend paid 	  3.11.05 	  (1,593.75)	  -
	 Net cash used in financing activities - (C)		   (1,593.75)	  (144.26)

	 Net (decrease)/ increase in cash and cash equivalents - (A+ B +C)		   (141.37)	  355.15 

	 Cash and cash equivalents at beginning of the year 		   786.00	  430.85 
	 Cash and cash equivalents at the end of the year		   644.63	  786.00 
	 Net (decrease)/ increase in cash and cash equivalents		   (141.37)	  355.15

Bamni  Proteins Limited
Statement of Cash Flows for the year ended 31 March 2026

(All amounts are in ` Lakhs, unless otherwise stated)
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The above Statement of Cash Flows has been prepared under the “Indirect Method” as set out in the Indian Accounting Standard 7 
(Ind AS 7) - Statement of Cash Flows.

See accompanying notes forming part of these financial statements.

This is the Statement of Cash Flows referred to in our report of even date.

For Walker Chandiok & Co LLP	 For and on behalf of the Board of Directors of
Chartered Accountants	 Bamni Proteins Limited
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh	 Praveen Venkataramanan	 P. Sahasranaman 
Partner	 Chairman	 Director
Membership No.: 059139	 DIN: 10607119	 DIN: 07644126

Kochi	 Kochi
30 April 2026	 30 April 2026

Bamni  Proteins Limited
Statement of Cash Flows for the year ended 31 March 2026

(All amounts are in ` Lakhs, unless otherwise stated)

Particulars As at  
31 March 2026

As at  
31 March 2025

	 Components of cash and cash equivalents (refer note no 3.06)
		  a) Cash on hand		   0.50 	  0.49 
		  b) Balance with banks
		  - in current accounts		   133.00	  348.69 
		  - in deposit accounts with maturity less than three months		   511.13	  436.82 
				     644.63	  786.00 
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A.	 Equity share capital

Number (in Lakhs)  Amount
As at 1 April 2024	  42.50 	  425.00 
Add: issued and subscribed during the year	  -   	  -   
As at 31 March 2025	  42.50 	  425.00 
Add: issued and subscribed during the year	  -   	  -
As at 31 March 2026	  42.50 	  425.00

Reconciliation for instruments entirely equity in nature

Particulars

As at  
1 April 2025

Changes in equity 
share capital due to 
prior period errors

Restated balance 
as at 1 April 2025

Changes in 
equity share 

capital during the 
current year

As at  
31 March 2026

 Equity share capital  425.00  -    425.00  -    425.00 

Reconciliation for instruments entirely equity in nature

Particulars As at  
1 April 2024

Changes in equity 
share capital due to 
prior period errors

Restated balance 
as at 1 April 2024

Changes in 
equity share 

capital during the 
current year

As at  
31 March 2025

 Equity share capital  425.00  -    425.00  -    425.00 

B. Other equity

Particulars Reserves and surplus Items of other comprehensive 
income

 Total 

Retained 
earnings 

General 
reserve

Effective 
portion of cash 

flow hedges

Other items of 
comprehensive 

loss

Balance as at 1 April 2025  3,415.48  174.00  -    -    3,589.48 

Profit for the year  (25.15)  -    -    -    (25.15)

Transactions with owners of the Compnay

Dividend paid during the year  (1,593.75)  -    -    -    (1,593.75)

Balance as at 31 March 2026  1,796.58  174.00  -    -    1,970.58 

Balance as at 1 April 2024  3,348.28  174.00  -    -    3,522.28 

Profit for the year  67.20  -    -    -    67.20 

Balance as at 31 March 2025  3,415.48  174.00  -    -    3,589.48

Bamni  Proteins Limited
Statement of Changes in Equity for the year ended 31 March 2026

(All amounts are in ` Lakhs, unless otherwise stated)

See accompanying notes forming part of these financial statements.

This is the Statement of Changes in Equity referred to in our report of even date.

For Walker Chandiok & Co LLP	 For and on behalf of the Board of Directors of
Chartered Accountants	 Bamni Proteins Limited
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh	 Praveen Venkataramanan	 P. Sahasranaman 
Partner	 Chairman	 Director
Membership No.: 059139	 DIN: 10607119	 DIN: 07644126

Kochi	 Kochi
30 April 2026	 30 April 2026
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Summary of material accounting policy information and other 
explanatory information for the year ended 31 March 2026

(All amounts are in ` Lakhs, unless otherwise stated)

1. General information:

Bamni Proteins  Limited (‘the Company’), a  limited 
company, operates in the business of manufacture 
and sale of ossein.  The registered office of the 
Company is located at 54/1446, Panampilly Nagar, 
Kochi-682036.

(a) Operational outlook
The Maharashtra State Pollution Control Board 
(“MPCB”) vide their closure order dated 13 March 
2024 had directed Bamni Proteins Limited, (“BPL/
Company”) to stop the manufacturing activities 
at its factory in Bamni village, Chandrapur district, 
Maharashtra citing  failure to comply with certain 
pollution control norms and conditions for the 
discharge of treated effluent by the unit as stipulated 
in the ‘consent to operate’ letter issued by them. 
BPL had stopped its manufacturing activities upon 
receipt of closure order. The management of BPL 
believes that it has complied with all applicable 
norms stipulated in the consent to operate letter 
and the same was communicated to MPCB. The 
management of BPL also requested MPCB for an in-
principle approval to lay a pipeline for the discharge 
of treated effluent water to a nearby river which has 
been declined by the MPCB vide its letter dated 
30 April 2024. In the absence of technically and 
economically viable solution for resuming operations 
of BPL’s manufacturing activities on a sustainable 
basis, the Board of Directors of BPL in their meeting 
held on 9 May 2024 decided to permanently close 
the manufacturing unit/factory of BPL by 25 July 
2024. Accordingly, the Board of Directors of the 
BPL based on their assessment, had concluded 
that BPL has ceased to be a going concern and the 
financial statements of BPL were prepared on other 
than going concern basis, whereby, the assets are 
carried at lower of cost or estimated net realizable 
values and the liabilities are carried at their estimated 
settlement values.

BPL had recognised ` 337.58 Lakhs towards 
provision for employee benefits which includes 
notice period salary to administrative staff as per 
terms of employment and notice pay wages and 
retrenchment compensation to workers during the 
quarter and year ended 31 March 2024. During 
the previous year, dues accrued as above were 
transferred to the bank accounts of employees 
based on notice of termination served on employees 
of BPL. Further, on account of compliance by BPL 
with relevant regulations, MPCB issued a restart 

order vide its order dated 2 August 2024.

The management of BPL was continuing its efforts in 
terms of finding a technically and financially feasible 
solution for restarting operations for which studies 
were ongoing in consultation with external technical 
agencies. During the quarter ended 30 June 2025, 
such studies were completed and the management 
concluded that any suggested process would 
involve substantial capital expenditure in addition 
to operating expenses considering the volume of 
effluent that needs to be handled based on the BPL’s 
scale of operations.

The Board of Directors of the holding company, 
in their meeting held on 16 June 2025, decided to 
explore various ways to dispose the assets of the 
subsidiary company in view of  the absence of a 
technically and commercially feasible solution to 
restart its factory operations. It was also decided 
to explore ways and means by which the current 
assets available in BPL could be transferred to 
the shareholders in a cost effective manner and 
authorised the Managing Director to take various 
measures such as inviting expression of interest 
for sale of property, plant and equipment and to 
appoint consultants and legal experts for enabling 
the transfer of assets in the possession of BPL to 
its shareholders. In accordance with Ind AS 105 
“Non-current Assets Held for Sale and Discontinued 
Operations”, the property, plant and equipment of 
BPL was classified as assets held for sale with effect 
from 30 June 2025, the carrying value of which as 
on 31 December 2025 amounts to ` 530.38 Lakhs.  
Consequently, the operations of the BPL have 
been presented as discontinued operations in the 
financial statements. During the quarter ended 31 
December 2025, BPL had released advertisements 
seeking expression of interest from prospective 
buyers for its assets and is currently in the process 
of  negotiations for better price realisation.

Further, management and Board of Directors of BPL 
have concluded that the BPL continues not being a 
going concern. Accordingly, the financial statements 
of BPL has been prepared on a basis other than 
going concern.

2. Summary of significant accounting policies 

a) Basis of accounting and preparation of 
financial statements
The financial statements are the separate financial 
statements of the Company prepared in accordance 
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with the Indian Accounting Standards (Ind AS) 
notified under Section 133 of the Companies Act 
2013, read together with the Companies ( Indian 
Accounting Standards) Rules, 2015 (as amended).

The financial statements of the Company has been 
prepared on a basis other than going concern 
(alternative basis) i.e assets are measured at lower 
of carrying amount and estimated net realisable 
values and liabilties are stated at their estimated 
settlement amounts.

The financial statements are presented in Indian 
Rupees (`) and all values are rounded to the nearest 
lakhs, except otherwise indicated.

The financial statements for the year ended 31 March 
2026 were authorized and approved for issue by the 
Board of Directors on 30 April 2026. The revision to 
financial statements is permitted by the Board of 
Directors after obtaining necessary approvals or at 
instance of regulatory authorities as per provisions 
of the Act.

b) Application of new accounting 
pronouncements
The Ministry of Corporate Affairs notifies new 
standards or amendment to existing standards 
under Companies (Indian Accounting Standards) 
Rules as issued from time to time. Following are the 
amendments which are effective from 1 April 2025:

(i) Amendments to Ind AS 21 - Lack of exchangeability
MCA via notification dated 7 May 2025, announced 
amendments to Ind AS 21, The Effects of Changes 
in Foreign Exchange Rates, to specify how an entity 
should assess whether a currency is exchangeable 
and how it should determine a spot exchange rate 
when exchangeability is lacking. The amendments 
also require disclosure of information that enables 
users of its financial statements to understand how 
the currency not being exchangeable into the other 
currency affects, or is expected to affect, the entity’s 
financial performance, financial position and cash 
flows.

(ii) Amendments to Ind AS 1 - Classification of 
Liabilities as Current or Non-current and Non-
current Liabilities with Covenants
MCA via notification dated 13 August 2025 
announced amendments to Ind AS 1, Presentation of 
Financial Statements, which elaborate on guidance 
set out in Ind AS 1 by:
1. clarifying that the right to defer settlement of a 
liability for at least 12 months after the reporting 
period; a) must have substance, and b) must exist at 
the end of the reporting period;
2. stating that management’s expectations around 

whether the settlement of a liability would be 
deferred or not, does not impact the classification 
of the liability;
3. including requirements for liabilities that can be 
settled using an entity’s own instruments; and
4. stating that at the reporting date, the entity does 
not consider covenants that will need to be complied 
with in the future when considering the classification 
of the debt as current or non-current
In addition, an entity is required to disclose when a 
liability arising from a loan agreement is classified as 
non-current and the entity’s right to defer settlement 
is contingent on compliance with future covenants 
within twelve months.

(iii) Amendments to Ind AS 7 and Ind AS 107 - 
Supplier Finance Arrangements
MCA via notification dated 13 August 2025 announced 
amendments to Ind AS 7, Statement of Cash Flows 
and Ind AS 107, Financial Instruments: Disclosures 
which introduced disclosure requirements with the 
objective to enable users of financial statements to 
assess how supplier finance arrangements affect 
an entity’s liabilities, cashflows and exposure to 
liquidity risk.

(iv) Amendments to Ind AS 12 - International Tax 
Reform - Pillar Two Model Rules
MCA via notification dated 13 August 2025 
announced amendments to Ind AS 12, Income 
Taxes, which includes:
1. a temporary exception to the recognition and 
disclosure of deferred taxes arising from the 
implementation of the Pillar Two model rules; and
2. additional disclosure requirements targeted at 
a reporting entity’s exposure to income taxes in 
periods in which the Pillar Two Model legislation 
is enacted or substantively enacted but not yet in 
effect.

The Company has reviewed the new pronouncements 
and based on its evaluation has determined that 
these amendments do not have a significant impact 
on the Company’s financial statements.

Standards issued but not yet effective
The Ministry of Corporate Affairs (MCA) has notified 
certain amendments to existing Indian Accounting 
Standards which are not yet effective for the current 
reporting period and have not been early adopted 
by the Company.

(i) Amendments to Ind AS 1 – Presentation of 
Financial Statements
The amendments clarify certain aspects relating 
to the classification of liabilities as current or non-
current and enhance disclosure requirements 
relating to accounting policies. These amendments 
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aim to improve consistency and comparability in 
financial reporting.
The amendments are applicable for annual reporting 
periods beginning on or after 1 April 2026.

(ii) Amendments to Ind AS 8 – Accounting Policies, 
Changes in Accounting Estimates and Errors
The amendments introduce a refined definition of 
“accounting estimates” and clarify the distinction 
between changes in accounting policies and 
changes in accounting estimates, thereby improving 
application and consistency in practice.
The amendments are applicable for annual reporting 
periods beginning on or after 1 April 2026.

The Company is in the process of evaluating 
the impact of these amendments on its financial 
statements. Based on a preliminary assessment, 
the Company does not expect these amendments 
to have a material impact on its financial position 
or performance; however, additional disclosures, 
where applicable, will be provided upon adoption.

c) Use of estimates
The preparation of the financial statements requires 
management to make judgements, estimates and 
assumptions that affect the reported amounts of 
revenues, expenses, assets and liabilities, and 
the accompanying disclosures. Uncertainty about 
these assumptions and estimates could result in 
outcomes that require a material adjustment to the 
carrying amount of assets or liabilities affected in 
future periods.

The Company bases its estimates and assumptions 
on parameters available when the financial 
statements were prepared. Existing circumstances 
and assumptions about future developments, 
however, may change due to market changes or 
circumstances arising that are beyond the control 
of the Company. Such changes are reflected in the 
assumptions when they occur.

Significant management judgements
The following are significant management 
judgements in applying the accounting policies of 
the Company that have the most significant effect on 
the amounts recognized in the financial statements 
or that have a significant risk of causing a material 
adjustment to the carrying amounts of assets and 
liabilities within the next financial year.

Recognition of deferred tax assets
The extent to which deferred tax assets can be 
recognised is based on an assessment of the 
probability that future taxable income will be 
available against which the deductible temporary 
differences and tax loss carry forward can be utilised. 

In addition, significant judgement is required in 
assessing the impact of any legal or economic limits 
or uncertainties in various tax jurisdictions.

Evaluation of indicators for impairment of assets
The evaluation of applicability of indicators of 
impairment of assets requires assessment of several 
external and internal factors which could result in 
deterioration of recoverable amount of the assets. 
In assessing impairment, management estimates 
the recoverable amount of each asset or cash 
generating units based on expected future cash 
flows and uses an interest rate to discount them. 
Estimation uncertainty relates to assumptions about 
future operating results and the determination of a 
suitable discount rate.

Recoverability of advances / receivables
At each Balance Sheet date, based on historical 
default rates observed over expected life, the 
management assesses the expected credit loss on 
outstanding receivables and advances.

Useful lives of depreciable / amortisable assets
Management reviews its estimate of the useful 
lives of depreciable / amortisable assets at each 
reporting date, based on the expected utility of the 
assets. Uncertainties in these estimates relate to 
technical and economic obsolescence that may 
change the utility of certain items of property, plant 
and equipment.

Defined benefit obligation (DBO)
Management’s estimate of the DBO is based on a 
number of critical underlying assumptions such 
as standard rates of inflation, medical cost trends, 
mortality, discount rate and anticipation of future 
salary increases. Variation in these assumptions 
may significantly impact the DBO amount and the 
annual defined benefit expenses.

Fair value measurements
Management applies valuation techniques to 
determine the fair value of financial instruments 
(where active market quotes are not available) 
and non-financial assets. This involves developing 
estimates and assumptions consistent with how 
market participants would price the instrument. 
Management bases its assumptions on observable 
data as far as possible but this is not always 
available. In that case management uses the best 
information available. Estimated fair values may vary 
from the actual prices that would be achieved in an 
arm’s length transaction at the reporting date.

d) Current versus non-current classification
The Company presents assets and liabilities in 
the balance sheet based on current / non-current 
classification.
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lower of the carrying value or the fair value less cost 
to sell.

The Company depreciates property, plant and 
equipment (other than service equipment) over their 
estimated useful lives using the straight-line method. 
Depreciation on service equipment and other items 
of property, plant and equipment is provided on 
Written Down Value Method based on the useful 
lives prescribed in Schedule II of the Companies 
Act, 2013 based on a review by the management at 
the year-end.

Asset category Useful lives (in years)

Factory building
Office building
Plant and equipment
Effuluent treatment plant
Furniture and fixtures
Office equipment
Vehicles

30
60
8.4
5
10
5
8

When parts of an item of property, plant and equipment 
have different useful lives, they are accounted for 
as separate items (major components). The cost of 
replacement spares / major inspection relating to 
property, plant and equipment is capitalised only 
when it is probable that future economic benefits 
associated with these will flow to the Company and 
the cost of the item can be measured reliably.

Depreciation methods, useful lives and residual 
values are reviewed periodically and updated as 
required, including at each financial year end.

f) Impairment of non-financial assets
At each reporting date, the Company assesses 
whether there is any indication that an asset may 
be impaired, based on internal or external factors. If 
any such indication exists, the Company estimates 
the recoverable amount of the asset or the cash 
generating unit. If such recoverable amount of the 
asset or cash generating unit to which the asset 
belongs is less than its carrying amount, the carrying 
amount is reduced to its recoverable amount. The 
reduction is treated as an impairment loss and is 
recognised in the Statement of Profit and Loss. If, 
at the reporting date there is an indication that a 
previously assessed impairment loss no longer 
exists, the recoverable amount is reassessed and 
the asset is reflected at the recoverable amount. 
Impairment losses previously recognised are 
accordingly reversed in the Statement of Profit and 
Loss.

Intangible assets that have an indefinite useful 
life are not subject to amortisation and are tested 
annually for impairment, or more frequently if events 

An asset is treated as current when it is:
-	 Expected to be realized or intended to be sold 

or consumed in normal operating cycle;
-	 Held primarily for the purpose of trading;
-	 Expected to be realized within twelve months 

after the reporting period, or
-	 Cash or cash equivalent unless restricted from 

being exchanged or used to settle a liability 
for at least twelve months after the reporting 
period.

All other assets are classified as non-current.

A liability is current when:
-	 It is expected to be settled in normal operating 

cycle;
-	 It is held primarily for the purpose of trading;
-	 It is due to be settled within twelve months 

after the reporting period, or
-	 There is no unconditional right to defer the 

settlement of the liability for at least twelve 
months after the reporting period.

All other liabilities are classified as non-current.

The operating cycle is the time between the  
acquisition of assets for processing and their 
realization in cash and cash equivalents. The 
Company has evaluated and considered its 
operating cycle as 12 months.

Deferred tax assets / liabilities are classified as non-
current assets / liabilities.

e) Property, plant and equipment
Property, plant and equipment are stated at cost, 
less accumulated depreciation and impairment, if 
any. Costs directly attributable to acquisition are 
capitalised until the property, plant and equipment 
are ready for use, as intended by management.

Advances paid towards the acquisition of property, 
plant and equipment outstanding at each balance 
sheet date is classified as capital advances under 
other non-current assets and the cost of assets 
not put to use before such date are disclosed 
under ‘Capital work-in-progress’. Subsequent 
expenditures relating to property, plant and 
equipment is capitalised only when it is probable 
that future economic benefits associated with these 
will flow to the company and the cost of the item can 
be measured reliably.

The cost and related accumulated depreciation are 
eliminated from the financial statements upon sale 
or retirement of the asset and the resultant gains or 
losses are recognised in the Statement of Profit and 
Loss. Assets to be disposed off are reported at the 
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or changes in circumstances indicate that they might 
be impaired. Other assets are tested for impairment 
whenever events or changes in circumstances 
indicate that the carrying amount may not be 
recoverable.

g) Revenue recognition
Revenue from contracts with customers is 
recognised on transfer of control of promised 
goods or services to a customer at an amount that 
reflect the consideration to which the Company is 
expected to be entitled to in exchange for those 
goods or services. Revenue towards satisfaction of 
a performance obligation is measured at the amount 
of transaction price(net of variable consideration) 
allocated to that performance obligation.

Sale of goods
Revenue from the sale of goods is recognized when 
the control on the goods have been transferrred to 
the customers. The performance obligation in case 
of sale of goods is satisfied at a point of time, i.e, 
when the material is shipped to the customer or on 
delivery to the customer, as may be specified in the 
contract.

Interest income
Interest income is reported on an accrual basis 
using the effective interest method and is included 
under the head “other income” in the Statement of 
Profit and Loss.

Export incentives
Income from export incentives are recognised when 
the right to receive credit as per the terms of the 
scheme is established and when there is certainty 
of realisation.

Dividends
Revenue is recognised when the Company’s right 
to receive the payment is established, which is 
generally when shareholders approve the dividend.

Rental income
Rental income arising from operating leases is 
accounted for over the lease terms and is included 
in other income in the Statement of Profit or Loss.

h) Employee benefits
Employee benefits include superannuation, 
provident fund, employee state insurance scheme, 
gratuity and compensated absences. Expenses 
and liabilities in respect of employee benefits are 
recorded in accordance with Ind AS 19, Employee 
benefits.

Defined contribution plan
The Company has defined contribution plans for 

employees comprising of  Provident Fund and 
Employee’s State Insurance. The contributions paid/
payable to these plans during the year are charged 
to the Statement of Profit and Loss for the year.

Defined benefit plan
Gratuity
Payment of Gratuity to employees is covered by 
the  Scheme based on the Group Gratuity cum 
Assurance Scheme of the SBI Life Insurance Co Ltd, 
which is a defined benefit scheme and the Company 
make contributions under the said scheme. The 
liability or asset recognised in the Balance Sheet 
in respect of defined benefit gratuity plans is the 
present value of the defined benefit obligation at 
the end of the reporting period less the fair value of 
plan assets (if any). The cost of providing benefits 
under the defined benefit plan is determined using 
the projected unit credit method.

Long term employee benefits

Compensated absences
The Company provides benefit of compensated 
absences under which unavailed leave are allowed 
to be accumulated to be availed in future. The 
compensated absences comprises of vesting as 
well as non vesting benefit. The cost of short term 
compensated absences are provided for based on 
estimates. Long term compensated absence costs 
are provided for based on actuarial valuation using 
the project unit credit method.

The present value of the defined benefit obligation 
denominated in ̀  Lakhs is determined by discounting 
the estimated future cash outflows by reference to 
market yields at the end of the reporting period on 
government bonds that have terms approximating 
to the terms of the related obligation.

Service and interest cost on the Company’s defined 
benefit plan is included in employee benefits 
expense. Employee contributions, all of which are 
independent of the number of years of service, are 
treated as a reduction of service cost.

Gains and losses through re-measurements of 
the defined benefit plans are recognized in other 
comprehensive income, which are not reclassified 
to profit or loss in a subsequent period.

Short-term employee benefits
Short-term employee benefits comprise of employee 
costs such as salaries, bonus etc. is recognised 
on the basis of the amount paid or payable for the 
period during which services are rendered by the 
employee.
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i) Foreign currency transactions

Functional and presentation currency
The functional currency of the Company is the Indian 
Rupee. These financial statements are presented in 
Indian Rupees (`).

Transactions and balances
Foreign currency transactions are translated into the 
functional currency using the exchange rates at the 
dates of the transactions. Foreign exchange gains 
and losses resulting from the settlement of such 
transactions and from the translation of monetary 
assets and liabilities denominated in foreign 
currencies at year end exchange rates are generally 
recognised in Statement of Profit or Loss. They are 
deferred in equity if they relate to qualifying cash 
flow hedges and qualifying net investment hedges 
or are attributable to part of the net investment in 
a foreign operation. A monetary item for which 
settlement is neither planned nor likely to occur in 
the foreseeable future is considered as a part of the 
entity’s net investment in that foreign operation.

Foreign exchange differences regarded as an 
adjustment to borrowing costs are presented in the 
Statement of Profit and Loss, within finance costs. 
All other foreign exchange gains and losses are 
presented in the Statement of Profit and Loss on a 
net basis within other gains / (losses).

Non-monetary items that are measured at fair 
value in a foreign currency are translated using the 
exchange rates at the date when the fair value was 
determined. Translation differences on assets and 
liabilities carried at fair value are reported as part of 
the fair value gain or loss.

j) Income taxes
Income tax expense comprises current and deferred 
income tax. Current and deferred tax is recognised 
in the Statement of Profit and Loss, except to the 
extent that it relates to items recognised in other 
comprehensive income or directly in equity. In 
this case, the tax is also recognised in other 
comprehensive income or directly in equity, 
respectively.

Current income tax for current and prior periods 
is recognised at the amount expected to be paid 
to or recovered from the tax authorities, using the 
tax rates and tax laws that have been enacted or 
substantively enacted by the Balance Sheet date.

Deferred tax is recognised on temporary differences 
at the Balance Sheet date between the tax bases 
of assets and liabilities and their carrying amounts 
for financial reporting purposes, except when 

the deferred income tax arises from the initial 
recognition of goodwill or an asset or liability in a 
transaction that is not a business combination and 
affects neither accounting nor taxable profit or loss 
at the time of the transaction.

Deferred tax assets are recognised for all deductible 
temporary differences, carry forward of unused tax 
credits and unused tax losses, to the extent that it is 
probable that taxable profit will be available against 
which the deductible temporary differences, and the 
carry forward of unused tax credits and unused tax 
losses can be utilised.

The carrying amount of deferred tax assets is 
reviewed at each reporting date and reduced to the 
extent that it is no longer probable that sufficient 
taxable profit will be available to allow all or part of 
the deferred tax asset to be utilised. Unrecognised 
deferred tax assets are re-assessed at each 
reporting date and are recognised to the extent that 
it has become probable that future taxable profits 
will allow the deferred tax asset to be recovered.

Deferred tax relating to items recognised outside 
profit or loss is recognised outside profit or loss 
(either in other comprehensive income or in equity). 
Deferred tax items are recognised in correlation to 
the underlying transaction either in OCI or directly 
in equity.

Deferred income tax assets and liabilities are 
measured using tax rates and tax laws that have 
been enacted or substantively enacted by the 
Balance Sheet date and are expected to apply to 
taxable income in the years in which those temporary 
differences are expected to be recovered or settled. 
The effect of changes in tax rates on deferred 
income tax assets and liabilities is recognised as 
income or expense in the period that includes the 
enactment or the substantive enactment date. A 
deferred income tax asset is recognised to the 
extent that it is probable that future taxable profit will 
be available against which the deductible temporary 
differences and tax losses can be utilised. The 
Company offsets current tax assets and current tax 
liabilities, where it has a legally enforceable right to 
setoff the recognised amounts and where it intends 
either to settle on a net basis, or to realise the asset 
and settle the liability simultaneously.

k) Provisions and contingencies
Provisions
A provision is recognised if, as a result of a past event, 
the Company has a present legal or constructive 
obligation that is reasonably estimable, and it is 
probable that an outflow of economic benefits will 



36

be required to settle the obligation. If the effect of 
the time value of money is material, provisions are 
determined by discounting the expected future cash 
flows at a pre-tax rate that reflects current market 
assessments of the time value of money and the 
risks specific to the liability. The increase in the 
provision due to the passage of time is recognised 
as interest expense.

Contingent liabilities
A contingent liability is a possible obligation that 
arises from past events whose existence will be 
confirmed by the occurrence or non-occurrence of 
one or more uncertain future events not wholly within 
the control of the Company or a present obligation 
that is not recognised because it is not probable that 
an outflow of resources will be required to settle the 
obligation or it cannot be measured with sufficient 
reliability. The Company does not recognise a 
contingent liability but discloses its existence in the 
financial statements.

l) Financial instruments

Financial assets

Initial recognition and measurement
All financial assets are recognised initially at fair 
value and transaction cost that is attributable to the 
acquisition of the financial asset is also adjusted.

Subsequent measurement
For purposes of subsequent measurement, financial 
assets are classified in four categories:
i. Debt instruments at amortised cost;
ii. Debt instruments at fair value through other 
comprehensive income (FVOCI);
iii. Debt instruments, derivatives and equity 
instruments at fair value through profit or loss 
(FVTPL); and
iv. Equity investments.

i. Debt instruments at amortised cost
A ‘debt instrument’ is measured at the amortised 
cost if both the following conditions are met: 
a) The asset is held within a business model whose 
objective is to hold assets for collecting contractual 
cash flows; and
b) Contractual terms of the asset give rise on specified 
dates to cash flows that are solely payments of 
principal and interest (SPPI) on the principal amount 
outstanding.
This category is the most relevant to the Company. 
After initial measurement, such financial assets are 
subsequently measured at amortised cost using the 
effective interest rate (EIR) method. Amortised cost 
is calculated by taking into account any discount or 
premium on acquisition and fees or costs that are 
an integral part of the EIR. The EIR amortisation 

is included in finance income in the profit or loss. 
The losses arising from impairment are recognised 
in the Statement of Profit and  Loss. This category 
generally applies to trade and other receivables.

ii. Debt instrument at FVOCI
A ‘debt instrument’ is classified as at the FVOCI if 
both of the following criteria are met:
a) The objective of the business model is achieved 
both by collecting contractual cash flows and selling 
the financial assets; and
b) The asset’s contractual cash flows represent 
SPPI.
Debt instruments included within the FVOCI 
category are measured initially as well as at each 
reporting date at fair value. Fair value movements 
are recognised in the other comprehensive income 
(OCI). However, the Company recognises interest 
income, impairment losses & reversals and foreign 
exchange gain or loss in the Statement of Profit and 
Loss. On derecognition of the asset, cumulative gain 
or loss previously recognised in OCI is reclassified 
from the equity to Statement of Profit and Loss. 
Interest earned whilst holding FVOCI debt instrument 
is reported as interest income using the EIR method.

iii. Debt instrument at FVTPL
FVTPL is a residual category for debt instruments. 
Any debt instrument, which does not meet the 
criteria for categorisation as at amortised cost or as 
FVOCI, is classified as at FVTPL.
In addition, the Company may elect to designate a 
debt instrument, which otherwise meets amortised 
cost or FVOCI criteria, as at FVTPL. However, 
such election is allowed only if doing so reduces 
or eliminates a measurement or recognition 
inconsistency (referred to as ‘accounting mismatch’).
Debt instruments included within the FVTPL 
category are measured at fair value with all changes 
recognized in the Statement of Profit and Loss.

iv. Equity investments
All equity investments in scope of Ind AS 109, 
Financial instruments, are measured at fair value. 
Equity instruments which are held for trading and 
contingent consideration recognised by an acquirer 
in a business combination to which Ind AS 103, 
Business combinations, applies are classified as 
at FVTPL. For all other equity instruments, the 
Company may make an irrevocable election to 
present in other comprehensive income subsequent 
changes in the fair value. The Company makes such 
election on an instrument-by- instrument basis. The 
classification is made on initial recognition and is 
irrevocable.
If the Company decides to classify an equity 
instrument as at FVOCI, then all fair value changes on 
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the instrument, excluding dividends, are recognized 
in the OCI. There is no recycling of the amounts from 
OCI to Statement of Profit and Loss, even on sale of 
investment. However, the Company may transfer the 
cumulative gain or loss within equity.

Equity instruments included within the FVTPL 
category are measured at fair value with all changes 
recognized in the Statement of Profit and Loss.

De-recognition of financial assets
A financial asset (or, where applicable, a part of 
a financial asset) is primarily derecognised (i.e. 
removed from the Company’s Balance Sheet) when:
a. The rights to receive cash flows from the asset 
have expired, or

b. The Company has transferred its rights to 
receive cash flows from the asset or has assumed 
an obligation to pay the received cash flows in full 
without material delay to a third party under a ‘pass-
through’ arrangement and either (i) the Company 
has transferred substantially all the risks and 
rewards of the asset, or (ii) the Company has neither 
transferred nor retained substantially all the risks 
and rewards of the asset, but has transferred control 
of the asset.

When the Company has transferred its rights to 
receive cash flows from an asset or has entered into 
a pass-through arrangement, it evaluates if and to 
what extent it has retained the risks and rewards 
of ownership. When it has neither transferred nor 
retained substantially all of the risks and rewards of 
the asset, nor transferred control of the asset, the 
Company continues to recognise the transferred 
asset to the extent of the Company’s continuing 
involvement. In that case, the Company also 
recognises an associated liability. The transferred 
asset and the associated liability are measured on a 
basis that reflects the rights and obligations that the 
Company has retained.

Continuing involvement that takes the form of a 
guarantee over the transferred asset is measured at 
the lower of the original carrying amount of the asset 
and the maximum amount of consideration that the 
Company could be required to repay.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, 
as financial liabilities at fair value through profit 
or loss, loans and borrowings, payables, or as 
derivatives designated as hedging instruments in an 
effective hedge, as appropriate.

All financial liabilities are recognised initially at fair 
value and, in the case of loans and borrowings and 
payables, net of directly attributable transaction 
costs.

Subsequent measurement
The measurement of financial liabilities depend on 
their classification, as described below:	

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or 
loss include financial liabilities held for trading and 
financial liabilities designated upon initial recognition 
as at fair value through profit or loss. Financial 
liabilities are classified as held for trading if they are 
incurred for the purpose of repurchasing in the near 
term. This category also includes derivative financial 
instruments entered into by the Company that are 
not designated as hedging instruments in hedge 
relationships as defined by Ind AS 109, Financial 
instruments.

Gains or losses on liabilities held for trading are 
recognised in the profit or loss.
Financial liabilities designated upon initial 
recognition at fair value through profit or loss are 
designated as such at the initial date of recognition, 
and only if the criteria in Ind AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ 
losses attributable to changes in own credit risk 
are recognized in OCI. These gains/ loss are not 
subsequently transferred to Statement of Profit 
and Loss. However, the Company may transfer 
the cumulative gain or loss within equity. All other 
changes in fair value of such liability are recognised 
in the Statement of Profit or Loss.

Loans and borrowings
This is the category most relevant to the Company. 
After initial recognition, interest-bearing loans 
and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and 
losses are recognised in the Statement of Profit and 
Loss when the liabilities are derecognised as well as 
through the EIR amortisation process.

Financial guarantee contracts
Financial guarantee contracts are those contracts 
that require a payment to be made to reimburse the 
holder for a loss it incurs because the specified party 
fails to make a payment when due in accordance 
with the terms of a debt instrument. Financial 
guarantee contracts are recognised initially as a 
liability at fair value, adjusted for transaction costs 
that are directly attributable to the issuance of the 
guarantee. Subsequently, the liability is measured at 
the higher of the amount of expected loss allowance 
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determined as per impairment requirements of Ind 
AS 109, Financial instruments, and the amount 
recognised less cumulative amortisation.

Derecognition of financial liabilities
A financial liability is derecognised when the 
obligation under the liability is discharged or 
cancelled or expires. When an existing financial 
liability is replaced by another from the same 
lender on substantially different terms, or the terms 
of an existing liability are substantially modified, 
such an exchange or modification is treated as 
the derecognition of the original liability and the 
recognition of a new liability. The difference in the 
respective carrying amounts is recognised in the 
Statement of Profit and Loss.

m) Impairment of financial assets
In accordance with Ind AS 109, Financial 
instruments, the Company applies expected credit 
loss (ECL) model for measurement and recognition 
of impairment loss for financial assets.

ECL is the difference between all contractual cash 
flows that are due to the Company in accordance 
with the contract and all the cash flows that the 
entity expects to receive (i.e., all cash shortfalls), 
discounted at the original EIR. When estimating the 
cash flows, an entity is required to consider:

- All contractual terms of the financial instrument 
over the expected life of the financial instrument. 
However, in rare cases when the expected life of the 
financial instrument cannot be estimated reliably, 
then the entity is required to use the remaining 
contractual term of the financial instrument.

- Cash flows from the sale of collateral held or 
other credit enhancements that are integral to the 
contractual terms.

Trade receivables
The Company makes use of a simplified approach 
in accounting for trade and other receivables 
as well as contract assets and records the loss 
allowance as lifetime expected credit losses. These 
are the expected shortfalls in contractual cash 
flows, considering the potential for default at any 
point during the life of the financial instrument. 
In calculating, the Company uses its historical 
experience, external indicators and forward looking 
information to calculate the expected credit losses 
using a provision matrix.

Other financial assets
For recognition of impairment loss on other financial 
assets and risk exposure, the Company determines 
whether there has been a significant increase in 
the credit risk since initial recognition and if credit 

risk has increased significantly, impairment loss is 
provided.

n) Fair value measurement
Fair value is the price that would be received to sell 
an asset or paid to transfer a liability in an orderly 
transaction between market participants at the 
measurement date. The fair value measurement is 
based on the presumption that the transaction to sell 
the asset or transfer the liability takes place either:
- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most 
advantageous market for the asset or liability

The principal or the most advantageous market 
must be accessible by the Company.

The fair value of an asset or a liability is measured 
using the assumptions that market participants would 
use when pricing the asset or liability, assuming 
that market participants act in their economic best 
interest.

A fair value measurement of a non-financial asset 
takes into account a market participant’s ability to 
generate economic benefits by using the asset in 
its highest and best use or by selling it to another 
market participant that would use the asset in its 
highest and best use.

The Company uses valuation techniques that are 
appropriate in the circumstances and for which 
sufficient data are available to measure fair value, 
maximising the use of relevant observable inputs 
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is 
measured or disclosed in the financial statements 
are categorised within the fair value hierarchy, 
described as follows, based on the lowest level input 
that is significant to the fair value measurement as a 
whole:
Level 1 - Quoted (unadjusted) market prices in active 
markets for identical assets or liabilities
Level 2 - Valuation techniques for which the lowest 
level input that is significant to the fair value 
measurement is directly or indirectly observable
Level 3 - Valuation techniques for which the lowest 
level input that is significant to the fair value 
measurement is unobservable

o) Cash and cash equivalents
Cash and cash equivalent in the statement of 
financial position comprises of cash at banks and 
on hand, demand deposits, short-term deposits 
with an original maturity of three months or less and 
highly liquid investments that are readily convertible 
into known amounts of cash, which are subject to an 
insignificant risk of changes in value.
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p) Dividend distribution to equity holders of the 
Company
Dividend to the Company’s equity shareholders are 
recognized when the dividends are approved for 
payment by the shareholders.

q) Segment reporting
Operating segments are reported in a manner 
consistent with the internal reporting provided to 
the Managing Director / Chief Operating Decision 
Maker. The Company is engaged in the business 
of manufacture and sale of ossein, DCP, which 
form broadly part of one product group and hence 
constitute a single business segment.

r) Earnings per share (EPS)
Basic EPS is calculated by dividing the net profit or 
loss for the period attributable to equity shareholders 
by the weighted average number of equity shares 
outstanding during the period. Partly paid equity 
shares are treated as a fraction of an equity share 
to the extent that they are entitled to participate in 
dividends relative to a fully paid equity share during 
the reporting period. The weighted average number 
of equity shares outstanding during the period is 
adjusted for events such as bonus issue, bonus 
element in a rights issue to existing shareholders, 
share split and reverse share split (consolidation 
of shares) that have changed the number of equity 
shares outstanding, without a corresponding 
change in resources.

Diluted EPS is calculated by dividing the profit 
attributable to equity holders of the Company (after 
adjusting for interest on the convertible preference 
shares, if any) by the weighted average number of 
equity shares outstanding during the year plus the 
weighted average number of equity shares that 
would be issued on conversion of all the dilutive 
potential equity shares into equity shares. Dilutive 
potential equity shares are deemed converted as of 
the beginning of the period, unless issued at a later 
date. Dilutive potential equity shares are determined 
independently for each period presented.

s) Non-current assets held for sale and 
discontinued operations
Non-current assets classified as held for sale are 
presented separately and measured at the lower 
of their carrying amounts immediately prior to 
their classification as held for sale and their fair 
value less costs to sell. Once classified as held for 
sale, the assets are not subject to depreciation or 
amortisation.

Non-current assets are classified as held for sale 
if their carrying value will be recovered through a 
sale transaction rather than through continuing use. 
This condition is only met when the sale is highly 
probable and the asset is available for immediate 
sale in its present condition and is marketed for sale 
at a price that is reasonable in relation to its current 
fair value. The Company must also be committed 
to the sale, which should be expected to qualify 
for recognition as a completed sale within one year 
from the date of classification.

Non-current assets classified as held for sale are 
presented separately from other assets in the 
balance sheet.

A subsequent decrease in fair value less costs of 
disposal shall be recognised as an impairment loss 
in the financial statement. Any subsequent gain shall 
be recognised as income but not in excess of the 
cumulative impairment loss that has been earlier 
recognised.

A discontinued operation is a segment of the 
Company that either has been disposed of, or 
is classified as held for sale. A discontinued 
operation represents a separate major line of the 
business or geographical area of operations, or 
is part of a single coordinated plan to dispose of 
a separate major line of business or geographical 
area of operations. Profit or loss from discontinued 
operations comprises the post-tax profit or loss of 
discontinued operations and the post-tax gain or 
loss recognised on the measurement to fair value 
less costs to sell or on disposal of the discontinued 
operation and disclosed as a single amount in the 
statement of profit and loss, with all prior periods 
being re-presented on this basis.
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3.01	 Property, plant and equipment and Capital work in progress

Particulars Freehold 
land  

Building Plant & 
equipment 

Furniture 
and 

fixtures 

Office 
equipment 

Vehicles Total Capital 
work in 

progress

Gross carrying amount:

Balance as at 1 April 2024  28.33  481.22  555.35  2.01  13.49  8.27  1,088.67  22.12 

Additions  -    0.48  0.87  -    -    -    1.35  0.99 

Disposals  -    -    (65.62)  -    -   2 -    (65.62)  -   

Balance as at 31 March 2025  28.33  481.70  490.60  2.01  13.49  8.27  1,024.40  23.11 

Balance as at 1 April 2025  28.33  481.70  490.60  2.01  13.49  8.27  1,024.40  23.11 

Additions  -    -    -    -    -    -    -    -   

Disposals  -    -    -    -    -    (8.27)  (8.27)  -   

Assets classified as held for sale  (28.33) (481.70)  (490.60)  (2.01)  (13.49)  -   (1,016.13)  -   

Balance as at 31 March 2026  -    -    -    -    -    -    -    23.11 

Accumulated depreciation:

Balance as at 1 April 2024  -    118.60  183.22  1.24  5.03  5.76  313.85  22.12 

Depreciation charge for the year  -    46.44  70.24  0.22  1.91  0.78  119.59  -   

Disposals  -    -    (30.51)  -    -    -    (30.51)  -   

Provision for write down of capital 
work-in-progress (refer note 3.01.02)

 -    -    -    -    -    -    -    0.99 

Balance as at 31 March 2025  -    165.04  222.95  1.46  6.94  6.54  402.93  23.11 

Balance as at 1 April 2025  -    165.04  222.95  1.46  6.94  6.54  402.93  23.11 

Depreciation charge for the year - 9.55   14.98  0.04 0.28 0.03 24.88 - 

Disposals  -    -    -    -    -    (6.57)  (6.57)  -   

Assets classified as held for sale  -   (174.59)  (237.93)  (1.50)  (7.22)  -    (421.24)  -   

Balance as at 31 March 2026  -    -    -    -    -    -    -    -   

Net carrying amount

As at 31 March 2026  -    -    -    -    -    -    -    -   

As at 31 March 2025  28.33  316.66  267.65  0.55  6.55  1.73  621.47  -   

Note:
	 Note 3.01.01 - Estimated amount of contracts remaining to be executed on capital account and not provided for - ` Nil (31 

March 2025: ` Nil).
	 Note 3.01.02 - Capital work-in-progress has been writtten down to ` Nil to conform to the basis of accounting other than going 

concern. Refer notes 1(a) and 2(a).
	 Note 3.01.03 - Borrowing costs capitalised during the year ended 31 March 2026 is ` Nil (31 March 2025: ` Nil)
	 Note 3.01.04 - Company has not pledged any property, plant and equipment as security.
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3.01 	 Capital work-in-progress ageing
Ageing as on 31 March 2026

Particulars Less than 1 
year

1-2 years 2-3 years More than 
3 years

Total

Projects in progress  -    -    -    -    -

Projects temporarily suspended  -    -    -    -    -

Ageing as on 31 March 2025

Particulars Less than 1 
year

1-2 years 2-3 years More than 
3 years

Total

Projects in progress  -    -    -    -    -

Projects temporarily suspended  -    -    -    -    -

3.01(a) Intangible assets
Particulars	  Software
Gross carrying amount:
Balance as at 1 April 2024	  24.83 
Additions	  -
Balance as at 31 March 2025	  24.83 

Balance as at 1 April 2025	  24.83
Additions	  -
Balance as at 31 March 2026	  24.83 

Accumulated depreciation:
Balance as at 1 April 2024	  19.38 
Amortisation for the year 	  5.45 
Balance as at 31 March 2025	  24.83 

Balance as at 1 April 2025	  24.83
Amortisation for the year	  -
Balance as at 31 March 2026	  24.83 

Net carrying amount
As at 31 March 2026	  - 
As at 31 March 2025	  -

3.01(b) Assets held for sale
The company has classified its property, plant and equipment with net book value of ` 594.89 Lakhs as assets held for sale with effect from  
30 June 2025. Subsequent to such classification, assets having net book value of ` 64.51 Lakhs has been disposed off for a consideration of 
` 66.23 Lakhs. The profit on such disposal is accounted in other income for the current year. The management is actively pursuing for sale of 
the balance assets. Refer note 1(a).

3.02 	 Other financial assets (unsecured considered good)

Particulars As at  
31 March 2026

As at  
31 March 2025

i. Security deposits *
ii. Balance with banks in deposit accounts **

 67.72 
 10.89 

 65.47 
 5.60 

 78.61  71.07 

* Includes deposit given to Maharashtra State Electricity Board (MSEB) amounting to ` 65.83 Lakhs (` 63.59 Lakhs as on 31 March 2025).
** Balance with banks in deposit accounts (having original maturity period of more than 12 months) represents ` 5.00 Lakhs (` 5.60 Lakhs as 
on 31 March 2025) held as security against bank guarantees.
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3.03 	 Deferred tax assets

Particulars As at  
31 March 2026 

As at  
31 March 2025

Deferred tax asset / (liability) (net)  -  -

3.03.01 Reconciliation of effective tax rate
The income tax expense for the year can be reconciled to the accounting profit as follows:

Particulars As at  
31 March 2026

As at  
31 March 2025

Profit before tax  (29.61)  46.67 

Income tax expense calculated at 25.17%
Income tax expense
Tax effect on eligible deductions
Tax adjustments relating to previous year
Others

 -   
 (4.46)

 -   

 11.75 

 (7.29)
 (24.99)

 -   

Total  (4.46)  (20.53)

Tax as per Statement of Profit and Loss  (4.46)  (20.53)

a) During the year 31 March 2024, deferred tax asset has been written down to conform to the basis of accounting other than going concern 
followed by the Company. Refer notes 1(a) and 2(a).
b) Deferred tax asset has not been recognised on disallowed expenses to conform to the basis of accounting other than going concern 
followed by the Company. Refer notes 1(a) and 2(a).

3.04 	 Investments

Particulars As at  
31 March 2026 

As at  
31 March 2025

Investments carried at fair value through profit and loss - mutual funds
Quoted
3,194,899 units of HDFC Arbitrage Mutual Fund (3,194,899 units as on 31 March 2025)  675.66  633.42 

675.66  633.42 

Aggregate amount of quoted investments
 

675.66 
 

633.42 

Total investments  675.66  633.42

3.05 	 Trade receivables

Particulars As at  
31 March 2026

As at  
31 March 2025

Trade receivables considered good - unsecured:
Considered good  0.89  13.08 

 0.89  13.08 

Trade receivables ageing schedule as at 31 March 2026

Outstanding for following periods from due date of payment

Particulars Less than 6 
months

6 months - 1 
year

1-2 years  2-3 years More than 3 
years 

 Total 

(i) Undisputed trade receivables 
– considered good

 -    -    0.89  -    -    0.89
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Trade receivables ageing schedule as at 31 March 2025

Outstanding for following periods from due date of payment

Particulars Less than 6 
months

6 months - 1 
year

1-2 years  2-3 years  More than 3 
years 

 Total 

(i) Undisputed trade receivables 
– considered good

 12.49  0.59  -    -    -    13.08

Trade receivables are non-interest bearing and are generally on terms of 30 to 180 days.

3.06 	 Cash and cash equivalents

Particulars As at  
31 March 2026 

As at  
31 March 2025

a) Cash on hand

b) Balance with banks

- in current accounts

- in deposit accounts with original maturity less than three months

0.50 

133.00 

511.13 

0.49 

348.69 

436.82 

 644.63  786.00

3.07 	 Bank balances other than cash and cash equivalents

Particulars As at  
31 March 2026

As at  
31 March 2025

a) Balance with banks

- in deposit accounts with maturity more than three months but less than twelve months  -   

 

575.00 

 -    575.00

3.08 	 Loans

Particulars As at  
31 March 2026

As at  
31 March 2025

(Unsecured, considered good)  
Loan to Holding Company  454.69  1,458.99 

 454.69  1,458.99

3.09 	 Other financial assets

Particulars As at  
31 March 2026

As at  
31 March 2025

(Unsecured, considered good)
Others#*

 
54.71 

 
5.40 

 54.71  5.40 

#includes interest receivable on deposits and loan
* Includes amount receivable for the sale of assets to NGIL amounting to ` 42.48 Lakhs

3.10 	 Other current assets

Particulars As at  
31 March 2026

As at  
31 March 2025

(Unsecured, considered good) 
Advances recoverable in kind or for value to be received  7.84  6.29 

 7.84  6.29
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3.11 	 Equity share capital

Particulars As at 31 March 
2026 

As at 31 March 
2025

Authorised:
42,50,000  (42,50,000) equity shares of Rs.10/- each
Issued and subscribed and fully paid:
42,50,000  (42,50,000) equity shares of Rs.10/- each

425.00

425.00

425.00

425.00

Terms / rights attached to equity shares
The Company has only one class of shares referred to as equity shares with a face value of ̀  10/- each. Each holder of equity share is entitled to 
one vote per share. The Company declares and pays dividends in Indian Rupees. The dividend proposed / declared by the Board of Directors 
is subject to approval of the shareholders in the Annual General Meeting.
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company after 
distribution of all preferential amounts, in proportion to the number of equity shares held by the shareholders.

3.11.01 Reconciliation of shares at the beginning and at the end of the financial year

Particulars
 As at 31 March 2026 As at 31 March 2025

No. of shares Amount No. of shares  Amount

No. of shares as at the beginning of the financial year
No. of shares as at the end of the financial year

 4,250,000 
 4,250,000 

 425.00 
 425.00 

 4,250,000 
 4,250,000 

 425.00 
 425.00

3.11.02	Particulars of shareholders holding more than 5% share in the company

Particulars
As at 31 March 2026 As at 31 March 2025

 % No. of shares  % No. of shares 

Nitta Gelatin India Ltd (Holding Company)  82.35  3,500,000  82.35  3,500,000 

Nitta Gelatin Inc., Japan  17.65  750,000  17.65  750,000

3.11.03	Details of shares held by promoters

Particulars
As at 31 March 2026 As at 31 March 2025

% No. of shares % No. of shares 

Nitta Gelatin India Ltd (Holding Company)  82.35  3,500,000  82.35  3,500,000 

Nitta Gelatin Inc., Japan  17.65  750,000  17.65  750,000

3.11.04	Aggregate number of shares issued and shares issued for consideration other than cash during the period of five years 
immediately preceding the reporting date

Particulars  As at  
31 March 2026

 As at 
31 March 2025

As at 
31 March 2024

 As at 31 
March 2023 

 As at 
31 March 2022 

Equity shares allotted as fully paid bonus 
shares by capitalisation of reserves

 -    -    -    -    -

3.11.05	Details of distribution of dividend - paid and proposed

Particulars As at 31 March 
2026

As at 31 March 
2025

Proposed cash dividend for the year ended 31 March 2025 - ` 26.50 per equity share (` Nil per 
share for financial year 2023-24)

 - 1,126.25

Proposed cash dividend for the year ended 31 March 2026 - ` Nil per equity share (` 26.50 per 
share for financial year 2024-25)

 - -

Interim dividend declared and paid during the year ended 31 March 2026 - ` 11 per equity share 
(` Nil per share for financial year 2024-25)

467.50  -
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3.12 	 Other equity

Particulars As at 
31 March 2026

As at 31 
March 2025

A. Retained earnings
Opening balance	  3,415.48 	  3,348.28 

Add: (loss)/profit for the year	  (25.15)	  67.20 
Less: transfer from other comprehensive income (net of tax)	  -	  -
Less: dividend paid	  (1,593.75)	  -

Closing balance	  1,796.58 	  3,415.48 

B. General reserve
Opening balance	  174.00 	  174.00 

Add: transfer from retained earnings	  -   	  -   
Closing balance 	 174.00 	  174.00 
	  1,970.58 	  3,589.48 

Description of nature and purpose of each reserve
Retained earnings: Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends 
or other distributions paid to shareholders.
General reserve: General reserve is created from time to time by way of transfer of profits from retained earnings for appropriation purposes. 
General reserve is created by a transfer from one component of equity to another and is not an item of comprehensive income.

3.13 	 Trade payables

Particulars  As at  
31 March 2026 

 As at 
31 March 2025

(i) Total outstanding dues of micro enterprises and small enterprises
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

 -   
 4.84 

 -   
 104.32 

 4.84  104.32 

Trade payables includes provision for expenses accrued and other claims of which bills are yet to be received and pending settlement
(a) Dues to micro and small enterprises as defined under the Micro, Small and Medium Enterprises Development Act (MSMED), 2006 to the 
extent identified and information  available with the Company. This has been relied upon by the auditors.

i) Principal amount remaining unpaid (but within due date as per the Micro, Small and Medium Enterprises 
Development Act, 2006)

 -    -   

ii) Interest due thereon remaining unpaid  -    -   

iii) Interest paid by the Company in terms of Section 16 of the Micro, Small and Medium Enterprises 
Development Act, 2006, along-with the amount of the payment made to the supplier beyond the appointed 
day during the period.

 -    -   

iv) Interest due and payable for the period of delay in making payment (which have been paid but beyond the 
appointed day during the period) but without adding interest specified under the Micro, Small and Medium 
Enterprises Act, 2006.

 -    -   

v) Interest accrued and remaining unpaid  -    -   

vi) Interest remaining due and payable even in the succeeding years, until such date when the interest dues as 
above are actually paid to the small enterprises

 -    -

Trade payables ageing as on 31 March 2026

Particulars
Outstanding for following periods from due date of payment

Less than 1 year 1-2 years 2-3 years More than 3 years  Total 

(i) MSME
(ii) Others
(iii) Disputed dues – MSME
(iv) Disputed dues – others
Provision for accrued expenses (not due)

 -   
 -   
 -   
 -   
 -   

 -   
 4.84 

 -   
 -   
 -   

 -   
 -   
 -   
 -   
 -   

 -   
 -   
 -   
 -   
 -   

 -   
 4.84 

 -   
 -   
 -   

Total  4.84 
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Trade payables ageing as on 31 March 2025

Particulars
Outstanding for following periods from due date of payment

Less than 1 year 1-2 years 2-3 years More than 3 years  Total 

(i) MSME
(ii) Others
(iii) Disputed dues – MSME
(iv) Disputed dues – others
Provision for accrued expenses (not due)

 -   
 -   
 -   
 -   
 -   

 -   
 104.32 

 -   
 -   
 -   

 -   
 -   
 -   
 -   
 -   

 -   
 -   
 -   
 -   
 -   

 -   
104.32 

 -   
 -   
 -   

Total 104.32 

3.14 	 Other current liabilities

Particulars As at  
31 March 2026

As at  
31 March 2025

Statutory dues  0.94  3.45 

 0.94  3.45

3.15	 Short term provisions

Particulars  As at  
31 March 2026

 As at 
31 March 2025

Provision for employee benefits
For compensatory absences
For gratuity

 31.43 
 0.71 
 7.66 

 34.46 
 1.36 
 7.52 

 39.80  43.34

3.16 	 Current tax liabilities (net)

Particulars  As at  
31 March 2026

 As at  
31 March 2025

Current tax liabilities (net)  6.25  5.13 

 6.25  5.13 

3.17 	 Revenue from operations

Particulars  Year ended 
31 March 2026

 Year ended 
31 March 2025

Revenue from sale of goods
Sale of products
Other operating revenues
Scrap sales
Export incentives
Remission of duties and taxes on export products (RoDTEP)

 - 
 

3.37 

 -   

 
885.71 

 
3.30 

 
10.60 

3.37  899.61

3.17.1	 Disclosure under Ind AS 115 -Revenue from contracts with customers
Disaggregation of revenue from contracts with customers
The management determines that the segment information reported under note 3.26 Segment reporting is sufficient to meet the disclosure 
objective with respect to disaggregation of revenue under Ind AS 115, Revenue from contract with customers.
Contract balances

Particulars  As at  
31 March 2026

 As at  
31 March 2025

 As at  
1 April 2024

Trade receivables (refer note 3.05)
Contract liabilities - advance from customers

 0.89 
 -   

 13.08 
 -   

 1,233.63 
 0.36 

 0.89  13.08  1,233.99

The Company’s performance obligation are satisfied upon shipment and payment is generally due by 30 to 90 days.
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3.17.2	 Reconciliation of revenue from sale of goods with the contracted price

Particulars  Year ended  
31 March 2026

 Year ended 
31 March 2025

Contracted price	  -   	  885.71 
Less : trade discount, rebates etc.	  -   	  -   
Net revenue recognised from contracts with customers	  -   	  885.71

3.17.3	 Revenue from each product or each group of similar products

Ossein	  -   	  767.67 
Others	  -   	  118.04 
	  -   	  885.71 

3.18 	 Other income

Particulars  Year ended 31 
March 2026

 Year ended 31 
March 2025

Interest income (refer note 3.18.1)	  104.79 	  164.16 
Other non-operating revenue (refer note 3.18.3)	  -   	  67.64 
Net gain on fair value change from mutual funds classified as FVTPL	  42.24 	  33.42 
Interest received on income tax refund	  0.91 	  3.40 
Profit on disposal of property, plant and equipment (net)	  4.95 	  4.85 
Net gain on foreign currency translation	  -   	  29.26 
	  152.89 	  302.73 

3.18.1	 Includes interest on ICD received from holding company during the year.
3.18.2	 Previous year income includes write down of capital work in progress, amounting to ` 0.99 Lakh.
3.18.3	 Previous year income includes realization of balance with Government authority, which was earlier written off.

3.19 	 Cost of materials consumed

Particulars Year ended  
31 March 2026

Year ended  
31 March 2025

Opening stock	  -   	  119.21 
Add: purchases	  -   	  87.47 
	  -   	  206.68 
Less: closing stock	  -   	  -   
	  -   	  206.68 

3.20 	 Changes in inventories of finished goods and work-in-progress

Particulars  Year ended  
31 March 2026

Year ended  
31 March 2025

Opening stock
Finished goods
Work-in-progress

 -   
 -   

 581.03 
 -   

 -    581.03 

Less:
Closing stock
Finished goods
Work-in-progress

 
-   
 -   

 -   
 -   

 -    -   

 -    581.03 
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3.21 	 Employee benefits expense

Particulars  Year ended  
31 March 2026

Year ended 
31 March 2025

Salaries, wages & bonus	  11.62 	  13.78 
Contributions to provident and other fund	  0.90 	  5.18 
Staff welfare expenses	  0.62 	  0.25 
Directors’ sitting fee	  3.20 	  3.20 
	  16.34 	  22.41 

3.22 	 Finance costs

Particulars  Year ended  
31 March 2026

 Year ended 
31 March 2025

Interest expenses on bank borrowings	  -   	  2.38 
	  -   	  2.38 

3.23 	 Other expenses

Particulars Year ended  
31 March 2026

Year ended  
31 March 2025

Consumption of stores and spare parts	  -   	  2.26 
Power and fuel	  19.20 	  52.74 
Contract labour charges	  -   	  0.91 
Repairs:

-  Buildings	  0.03 	  0.26 
-  Plant and machinery	  0.01 	  1.60 
-  Others	  0.29 	  0.96 

Insurance	  -   	  0.36 
Rent	  -   	  0.11 
Rates and taxes	  15.40 	  19.71 
Travelling and conveyance	  2.38 	  14.51 
Payments to the auditor (refer note 3.23.01)	  7.85 	  12.18 
Loading, transportation and other charges on products	  -   	  0.49 
Freight on exports	  -   	  12.90 
Professional and consultancy charges	  23.76 	  27.95 
Security service charges	  16.60 	  30.95 
Expenses on corporate social responsibility activities (refer note 3.23.02)	  -   	  34.46 
Net loss on foreign currency translation	  17.69 	  -   
Miscellaneous expenses	  41.44 	  5.78 
	  144.65 	  218.13

3.23.01 	Payments to the auditor:

Particulars  Year ended 
31 March 2026

Year ended 
31 March 2025

a. Statutory audit	  6.70 	  11.70 
b. Reimbursement of expenses	  1.15 	  0.48 
	  7.85 	  12.18
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3.23.02	 Details of expenses on corporate social responsibility activities

Particulars Year ended 31 March 2026 Year ended 31 March 2025

a. Gross amount required to be spent by the Company during the year  -    34.46 

b. Amount spent during the year on:

i. Construction / acquisition of any asset

ii. On purposes other than (i) above  -   34.46 

c. Shortfall at the end of the year Nil Nil 

d. Total of previous year shortfalls Nil Nil 

e. Reason for shortfall Not applicable Not applicable 

f. Nature of CSR activities Not applicable Healthcare, Education, 
Community Development

g. Details of related party transactions, e.g., contribution to a trust 
controlled by the Company in relation to CSR expenditure as per relevant 
accounting standard

Nil Nil

h. Where a provision is made with respect to a liability incurred by 
entering into a contractual obligation, the movements in the provision 
during the year should be shown separately

Nil  Nil 

3.24 	 Earnings per share

Particulars  Year ended 
31 March 2026

Year ended 
31 March 2025

Profit for the year	  (25.15)	  67.20 
Weighted average number of equity shares of ` 10/- each fully paid up	  42.50 	  42.50 
Earnings per share (basic & diluted)	  (0.59)	  1.58 

3.25 	 Contingent liabilities not provided for

Particulars  Year ended 
31 March 2026

Year ended 
31 March 2025

1. Claim against the Company not acknowledged as debts:
a. Goods and service tax (refer note 3.25.1)	  -   	  7.90 

	  -   	  7.90 

3.25.1	 The  demand received from GST authorities amounting to ` 7.90 Lakhs has been disposed off during the year ended 31 March 2026.

3.25.2	 During the previous year, the Company received a notice from the Biodiversity Board Nagpur calling upon to submit documentary evidence 
regarding turnover, total value of purchase of biological resources and sale value of biological resources or products manufactured using 
biological resources during financial years from 2013-14 to 2023-24 and to calculate the amount of Access of Benefit sharing and pay the 
amount as per the Guidelines to Access to Benefit Sharing Biological Resources and Associated Knowledge and Benefit Sharing Regulations 
2014. The notice was issued under the premise that the products of the Company :-

	 Ossein is manufactured using Collagen component of bone as the biological resource 
	 Dicalcium Phosphate is made exclusively from animal bones which is a biological resource.

	 The Company reviewed the notice and obtained legal opinion that crushed bone manufactured from the raw / fresh  bone is a waste generated 
from the slaughter houses / meat plants after deboning activity.  Raw / fresh bone undergoes various processes such as pre-breaking, de- 
greasing, drying, crushing into suitable sizes, sieving to remove oversize bones etc before the same is converted into crushed bones suitable 
for ossein / gelatin manufacturing. Crushed bones are extracted from animal bones and it is in unrecognisable and inseperable form and 
therefore it is a value added product and thus excluded from the definition of Biological resource as per the Biological Diversity Act, 2002. The 
Company had filed a reply accordingly seeking to drop the proceedings for Access Benefit Sharing as proposed. 

	 Based on the technical evaluation and legal opinion received, the possibility of unfavourable outcome on the matter is remote and therefore no 
further adjustments to the financial statements of the Company.

Guarantees issued by bank ` 5.00 lakhs (31 March 2025: ` 5.60 lakhs)
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3.26	 Segment information

The  Company is engaged in the manufacture and sale of products which form part of one product group which represents one operating 
segment, as the Managing Director/ Chief Operating Decision Maker (CODM), reviews business performance at an overall company level. 
Entity-wide disclosure as required by Ind AS 108, Operating segment, are as follows:

(i) Revenues from external customers for each product or each group of similar products:

Particulars Year ended 
31 March 2026

Year ended 
31 March 2025

Sales of products and services	  - 	  885.71 

	  -	  885.71

(ii) Revenues from external customers attributed to the Company’s country of domicile and attributed to all foreign countries from which the 
Company derives revenues:

Particulars Year ended 
31 March 2026

Year ended 
31 March 2025

India	  -	  394.67
Outside India	  -	 491.04

	  -	  885.71

(iii) Non-current assets (other than financial instruments, non-current tax and deferred tax assets) located in the Company’s country of domicile 
and in all foreign countries in which the Company holds assets:

Particulars Year ended 
31 March 2026

Year ended 
31 March 2025

India	  -	 621.47
Outside India	  -	  -

	  -	  621.47

(iv) The following table gives details in respect of percentage of revenues generated from top customer and revenues from transactions with 
customers amounts to 10 percent or more of Company’s revenues from product sale:

Particulars Year ended 
31 March 2026

Year ended 
31 March 2025

Revenue from top customer	  -	  491.04 
Revenue from customers contributing 10% or more to the Company’s revenues from  
product sale other than the above Customer	 -	  394.67 

3.27	 Capital management
For the purpose of the Company’s capital management, capital includes issued capital, additional paid up capital and all other equity 
reserves attributable to the equity holders of the Company. The primary objective of the Company’s capital management is to maximise the 
shareholder value.

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial 
covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial 
covenants would permit the bank to immediately call loans and borrowings. There have been no breaches in the financial covenants of any 
interest-bearing loans and borrowing in the current period.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the 
financial covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital 
to shareholders or issue new shares. The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net 
debt. The Company includes within net debt, interest bearing loans and borrowings, trade payables, less cash.

Particulars Year ended 
31 March 2026

Year ended 
31 March 2025

Trade payables	  4.84	  104.32 
Less: cash and cash equivalents	  (644.63)	  (786.00)
Net debt	  (639.79)	  (681.69)
Equity	  425.00	  425.00 
Other equity	  1,970.58	  3,589.48 
Capital and net debt	  1,755.79	  3,332.80 
Gearing ratio	 0.00%	 0.00%
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3.28	 Income tax
The major components of income tax expense are:

Particulars Year ended 
31 March 2026

Year ended 
31 March 2025

Current income tax:
Current income tax charge	  -	 4.46
Reversal of excess provision relating to earlier years	  (4.46)	  (24.99)
Income tax expense reported in Statement of Profit and Loss	  (4.46)	 (20.53)

Reconciliation of deferred tax (net)

Particulars Year ended 
31 March 2026

Year ended 
31 March 2025

Opening balance	  -	 -
Tax charge during the year recognized in Statement of Profit and Loss	  -   	 -
Deferred tax de-recognised (refer note a)	  -   	  -   
Closing balance	  -   	 -

a. During the year ended 31 March 2024, deferred tax assets have been de-recognised to conform to the basis of accounting other than 
going concern. Refer notes 1(a) and 2(a).

3.29	 Related party transactions

A.	Related parties and nature of relationship
i.	 Nitta Gelatin India Limited	 Holding Company
ii.	 Nitta Gelatin Inc.	 Enterprise having substantial interest in the Company
iii.	 Key Managerial Personnel
	 Mr. K A George	 Chief executive (till 5 July 2024)
	 Mr. Praveen Venkataramanan	 Chairman
	 Mr. P. Sahasranaman	 Director
	 Mr. Pradeep Kumar K	 Director
	 Mr. Ken Tsunefuji	 Director
	 Mrs. Shirley Thomas	 Independent Director
	 Mr. Elechil Nandakumar	 Independent Director
iv.	 K T Chandy Seiichi Nitta Foundation	 Trust run by Holding Company

B.	 Detail of transactions

Nature of transaction
Holding  Company

Enterprise having 
substantial interest in 
the Company and its 

Holding Company

Key Managerial 
Personnel Total

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

Sale and income
1 Sale of goods

Nitta Gelatin Inc.
Nitta Gelatin India Limited

2 Other sales
Nitta Gelatin India Limited (sale 
of assets - net of GST)

3 Expenses recovered
Nitta Gelatin India Limited

4 Interest received on inter
corporate deposit
Nitta Gelatin India Limited

 -   
 -   

 66.23 

 7.61 
 

78.07 

 -   
 285.07 

 87.63 
 

10.03 
 

109.10 

 -   
 -   

 -   

 -   

 -   

 491.04 
 -   

 -   

 -   

 -   

 

-   
 -   

 -   

 -   
 

-   

 -   
 -   

 -   
 

-   
 

-   

 

-   
 -   

 66.23 

 7.61 
 

78.07 

 491.04 
 285.07 

 
87.63 

 10.03 

 109.10 
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B.	Detail of transactions

Nature of transaction
Holding Company

Enterprise having 
substantial interest in 
the Company and its 

Holding Company

Key Managerial 
Personnel

Total

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

Purchase and expenses
1.	Purchase of finished goods 

Nitta Gelatin India Limited
2.	Expenses reimbursed 

Nitta Gelatin India Limited
3.	Remuneration 

Mr. K A George
4.	Sittting fees 

Mr. E. Nandakumar - 
Independent Director 
Mrs. Shirley Thomas - 
Independent Director

Dividend paid on equity 
shares
Nitta Gelatin Inc.
Nitta Gelatin India Limited

 

-   
 

0.44 

 -   

 -   

 -   

 -   
 1,312.50 

 87.63 

 6.67 

 -   

 -   

 -   

 -   
 -   

 

-   
 
-   
 
-   
 
-   
 
-   
 

281.25 
 -   

 -   

 -   

 -   
 
-   

 -   

 -   
 -   

 -   
 
-   

 -   

 1.60 

 1.60 

 -   
 -   

 -   

 -   

 12.61 

 1.60 

 1.60 

 -   
 -   

 
-   

 0.44 

 -   

 1.60 

 1.60 

 281.25 
 1,312.50 

 

87.63 

 6.67 
 

12.61 
 

1.60 
 

1.60 

 -   
 -

Note: The remuneration paid to Key Managerial Personnel (KMP) excludes provisions for or contributions to gratuity and compensated 
absences, as these are determined based on an actuarial valuation conducted at the overall Company level. Given that individual identification 
is not feasible, these components have been excluded from the disclosure above.

C.	Key Managerial Personnel (KMP) compensation

Particulars Year ended 
31 March 2026

Year ended 
31 March 2025

Short-term employee benefits
Salaries and wages, contribution to provident funds and other funds	  -   	  12.61 
Directors’ sitting fees	  3.20 	  3.20 
Total remuneration	  3.20 	  15.81

D. Balance outstanding as at year end:

Nature of transaction
Holding  Company

Enterprise having 
substantial interest in 
the Company and its 

Holding Company

Key Managerial 
Personnel Total

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

 31 March 
2026

 31 March 
2025

Receivables
1.	Nitta Gelatin Inc.
2.	Nitta Gelatin India 

Limited
Inter corporate deposit 
(loan)
1.	Nitta Gelatin India 

Limited
Payables
1.	Nitta Gelatin Inc.

 -   
 42.48 

454.69 

-   

 
-   

 12.70 
 

1,454.69 

 -   

 
0.89 

 -   
 

-   
 

-   

 
-   

 -   
 

-   
 

119.58 

 
-   

 -   
 

-   
 

-   

 -   
 -   
 

-   
 

-   

 
0.89 

 42.48 
 

454.69 
 

-   

 
-   

 12.70 
 

1,454.69 
 

119.58 

E. Transaction with related parties
In accordance with the applicable provisions of the Income Tax Act, 1961, the Company is required to use certain specified methods in 
assessing that the transactions with the related parties, are carried out at the arm’s length price and is also required to maintain prescribed 
information and documents to support such assessment. The appropriate method to be adopted will depend on the nature of transactions /
class of transactions, class of associated persons, functions performed and other factors as prescribed. Based on certain internal analysis 
carried out, management believes that transactions entered into with the related parties were carried out at arm’s length prices. The Company 

3.29	 Related party transactions (cont’d)
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is in the process of updating the transfer pricing documentation for the financial year ended  31 March 2026. In the opinion of the management, 
the same would not have an impact on these financial statements. Accordingly, the financial statements do not include the effect of the transfer 
pricing implications, if any.

3.30	 A. Defined benefit plan
The Company has gratuity fund for its employees. The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972. 
Employees who are in continuous service for a period of 5 years are eligible for gratuity at the rate of 15 days basic salary for each year of 
service until the retirement age. As at 31 March 2026 and 31 March 2025 the plan assets were invested in insurer managed funds.
The following tables set out the funded status of gratuity plans and the amount recognized in Company’s financial statements:

Particulars 31 March 2026 31 March 2025

1	The amounts recognized in the Balance Sheet are as follows:
	 Present value of the obligation as at the end of the year	  7.66 	  7.52 
	 Fair value of plan assets as at the end of the year	  -   	  -   
	 Net liability recognized in the Balance Sheet	  7.66 	  7.52

2	Changes in the present value of defined benefit obligation
	 Defined benefit obligation as at beginning of the year	  7.52 	  224.14 
	 Current service cost	  0.22 	  0.22 
	 Interest cost	  0.52 	  8.34 
	 Actuarial gains arising from
	  - change in financial assumptions	  (0.60)	  (7.90)
	 Benefits paid	  -   	  (217.28)
	 Defined benefit obligation as at the end of the year	  7.66 	  7.52
3	Changes in the fair value of plan assets
	 Fair value as at the beginning of the year	  -   	  186.79 
	 Expected return on plan assets	  -   	  6.74 
	 Contributions	  -   	  -   
	 Actuarial loss	  -   	  (6.74)
	 Benefits paid	  -   	  (186.79)
	 Fair value as at the end of the year	  -   	  -
	 Description of plan assets
	 Insurer managed funds (LIC of India)
	 Assumptions used in the above valuations are as under:
	 Discount rate	 7.31%	 6.88%
	 Expected rate of increase in compensation level	 6.00%	 6.00%
	 Attrition rate	 5.00%	 5.00%
	 Superannuation age	  60 	  60 
	 Mortality	 Indian Assured Lives Mortality [2012-14] Ultimate

4	Net gratuity cost for the year ended 31 March 2026 and 31 March 2025 comprises of following components:
	 Current service cost	  0.22 	  0.22 
	 Net interest cost on the net defined benefit liability	  0.52 	  1.60 
	 Experience variance (i.e. actual experience vs assumptions)	  (0.60)	  -   
	 Components of defined benefit costs recognized in Statement of Profit and Loss	  0.14 	  1.82

5	Remeasurement (loss) / gain recognised in other comprehensive income	  -   	  -

6	Weighted average duration of defined benefit plan	  7.25 	  10.89

7	Maturity profile of defined benefit obligation	  -   	  -   
	 a) within one year	  0.44 	  0.42 
	 b) within 2-5 years	  1.51 	  1.46 
	 c) within 6- 10 years	  5.71 	  5.64 
	 d) More than 10 years	  -   	  -   
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3.30	 A. Defined benefit plan (cont’d)
Risk exposure:
Valuation are based on certain assumptions, which are dynamic in nature and may vary over time. As such valuations of the Company is 
exposed to follow risks:
a) Salary increase: higher than expected increases in salary will increase the defined benefit obligation.
b) Discount rate: the defined benefit obligation calculated use a discount rate based on government bonds. If bond yields fall, the defined 
benefit increase.
c) Mortality and disability: if the actual deaths and disability cases are lower or higher than assumed in the valuation, it can impact the defined 
benefit obligation.
d) Withdrawals: if the actual withdrawals are higher or lower than the assumed withdrawals or there is a change in withdrawal races at 
subsequent valuations, it can impact defined benefit obligation.

3.31	 B. Defined contribution plan
The Company provides benefits in the nature of defined contribution plans viz, provident fund, employee state insurance scheme and 
superannuation fund for qualifying employees. Under these schemes, the Company is required to contribute a specified percentage of the 
payroll costs to fund the benefits. The Company recognised ` 0.77 Lakhs (31 March 2025: ` 0.87 Lakhs) towards contribution for mentioned 
funds in the Statement of Profit and Loss. The contributions payable to these plans by the Company are at rates specified in the rules of the 
schemes.
C. Sensitivity analysis
Description of risk exposures
Valuations are performed on certain basic set of pre-determined assumptions which may vary over time. Thus, the Company is exposed to 
various risks in providing the above benefit which are as follows:
Interest rate risk: The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ultimate 
cost of providing the above benefit and will thus result in an increase in the value of liability (as shown in financial statements).
Liquidity risk: This is the risk that the Company is not able to meet the short term benefit payouts. This may arise due to non availability of 
enough cash / cash equivalent to meet the liabilities or holding of illiquid assets not being sold in time.
Salary escalation risk: The present value of the above benefit plan is calculated with the assumption of salary increase rate of plan participants 
in future. Deviation in the rate of increase in salary in future for plan participants from the rate of increase in salary used to determine the present 
value of obligation will have a bearing on the plan’s liability.
Demographic risk: The Company has used certain mortality and attrition assumptions in valuation of the liability. The Company is exposed to 
the risk of actual experience turning out to be worse compared to the assumption.
Regulatory risk: Gratuity benefit is paid in accordance with the requirements of the Payment of Gratuity Act, 1972 (as amended from time to 
time). There is a risk of change in regulations requiring higher gratuity payouts (for example, increase in the maximum liability on gratuity of     
` 20,00,000).
Asset liability mismatching or market risk: The duration of the liability is longer compared to duration of assets exposing the company to 
market risks for volatilities / fall in interest rate.
Investment risk: The probability or likelihood of occurrence of losses relative to the expected return on any particular investment.
Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and 
mortality. The sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end 
of the reporting period, while holding all other assumptions constant. The results of sensitivity analysis is given below:

Increase / (decrease) on present value of defined benefit obligations at the end of the year:

Particulars
Year ended 31 March 2026 Year ended 31 March 2025

Increase by 1% Decrease by 1% Increase by 1% Decrease by 1%

Discount rate (- / + 1%)	  (0.47)	  0.51 	  (0.50)	  0.56 
Salary growth rate (- / + 1%)	  0.50 	  (0.47)	  0.54 	  (0.50)
Attrition rate (- / + 1%)	  0.00 	  (0.00)	  (0.00)	  0.00 

Sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the 
change in assumptions would occur in isolation of one another as some of the assumptions may be correlated. There are no changes from the 
previous period in the methods and assumptions used in preparing the sensitivity analysis.
There is no change in the method of valuation for the prior period.
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3.32 	 Fair value measurements
(i) Financial instruments by category
The carrying value and fair value of financial instruments by categories as of 31 March 2026 were as follows:

Particulars  Notes Amortised cost Financial assets / 
liabilities at FVTPL 

Financial assets / 
liabilities at FVOCI 

Assets:
Cash and cash equivalents
Loan to Holding Company
Investment in mutual funds
Trade receivable
Other financial assets

Security deposits
Balances with bank - deposit accounts
Others

3.06
3.08
3.04
3.05

3.02
3.02
3.09

 
644.63 

 454.69
 -   

 0.89 

 67.72 
 10.89 
 54.71

 -   
 675.66 

 -   
 -   

 -   
-
-

 -
 -   
 -   
 -   

 -
-
-   

Total  1,233.53  675.66  -   

Liabilities:
Trade payable 3.13

 

4.84 

 

-   

 

-   

Total  4.84  -    -   

The carrying value and fair value of financial instruments by categories as of 31 March 2025 were as follows:

Particulars  Notes  Amortised 
cost

Financial assets/
liabilities at FVTPL 

 Financial assets/
liabilities at FVOCI 

Assets:
Cash and cash equivalents
Bank balances other than cash and cash equivalents
Loan to Holding Company
Investment in mutual funds
Trade receivable
Other financial assets

Security deposits
Balances with bank - deposit accounts
Others

3.06
3.07
3.08
3.04
3.05

3.02
3.02
3.09

 
786.00 

 575.00 
 1,458.99 

 -   
 13.08 

 
65.47 
 5.60 
 5.40 

 -   
 -   
 -   

 633.42 
 -   

 -   
 -   
 -   

 -   
 -   
 -   
 -   
 -   
 
-   
 -   
 -

Total  2,909.54  633.42  -

Liabilities:
Trade payable 3.13

 

104.32  -   

 

-   

Total  104.32  -    -

(i) Financial instruments by category
The management assessed that the fair value of cash and cash equivalents, trade receivables, loans, other financial assets, trade payables, 
working capital loans and other financial liabilities approximate the carrying amount largely due to short-term maturity of this instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction 
between willing parties, other than in a forced or liquidation sale.

(ii) Fair value of financial assets and liabilities measured at amortised cost
The management assessed that for amortised cost instruments, fair value approximate largely to the carrying amount.

(iii) Fair value hierarchy
Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three Levels of a fair value 
hierarchy. The three Levels are defined based on the observability of significant inputs to the measurement, as follows:	

Level 1: quoted prices (unadjusted) in active markets for financial instruments.
Level 2: the fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise 
the use of observable market data rely as little as possible on entity specific estimates.
Level 3: if one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3.
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a) Assets and liabilities measured at fair value - recurring fair value measurement
Foreign exchange forward contracts are valued using valuation techniques, which employs the use of market observable inputs. The valuation 
techniques uses the exchange rates provided by banks for revaluation of balance in forward contracts as on the reporting dates.

(iv) Valuation technique used to determine fair value
Specific valuation techniques used to value financial instruments include:
- the fair value of quoted investments is determined using the market value for the investment. The fair value estimates are included in Level 1.
- the fair value of foreign exchange forward contracts is determined using market observable inputs, including prevalent forward rates for the 
maturities of the respective contracts and interest rate curves as indicated by banks and third parties.
- the fair value of other equity instruments have been computed based on income approach using a discounted cash flow model, which 
discounts the estimated cash flows using the appropriate discount rates.

3.33 	 Financial risk management
The Company’s activities expose it to a variety of financial risks: Market risk, Credit risk and Liquidity risk. The Company’s focus is to foresee 
the unpredictability of financial markets and seek to minimize potential adverse effects on it’s financial performance. The primary market risk to 
the Company is foreign exchange exposure risk. The Company uses derivative financial instruments to mitigate foreign exchange related risk 
exposures. The Company’s exposure to credit risk is influenced mainly by the individual characteristic of each customer.

The Company’s risk management activity focuses on actively securing the Company’s short to medium-term cash flows by minimising the 
exposure to volatile financial markets. Long-term financial investments are managed to generate lasting returns.

The Company does not actively engage in the trading of financial assets for speculative purposes nor does it write options. The most significant 
financial risks to which the Company is exposed are described below. The risk management policies aims to mitigate the following risks arising 
from the financial instruments. A) Credit risk  B) Liquidity risk  C) Market risk

(A) Credit risk analysis
Credit risk is the risk that a counterparty fails to discharge an obligation to the Company, resulting in a financial loss. The Company is exposed 
to this risk for various financial instruments. The Company’s maximum exposure to credit risk is limited to the carrying amount of financial 
assets, as summarised below:

Assets under credit risk As at  
31 March 2026

As at  
31 March 2025

Trade receivable
Loan to Holding Company
Security deposit
Balances with bank - deposit accounts
Investment in mutual funds
Others
Cash and cash equivalents
Bank balances other than cash and cash equivalents

 0.89 
 454.69 

 67.72 
 10.89 

 675.66 
 54.71 

 644.63 
 - 

 13.08 
 1,458.99 

 65.47 
 5.60 

 633.42 
 5.40 

 786.00 
 575.00 

 1,909.19  3,542.96 

A1	 Trade and other receivables
Trade receivables are typically unsecured and are derived from revenue earned from customers primarily located in India and 
Japan. Credit risk has always been managed by the Company through credit approvals, establishing credit limits and continuously 
monitoring the creditworthiness of customers to which the Company grants credit terms in the normal course of business. The 
Company is exposed to a concentration of customer risk with respect to its trade receivable balances. At the reporting date, 
trade receivable balance from related party  customer represented  99 % (2025 - 97 %) of the total trade receivable balances. 
On account of adoption of Ind AS 109, Financial instruments, the Company uses expected credit loss model to assess the impairment loss 
or gain. The provision for expected credit loss takes into account available external and internal credit risk factors and Company’s historical 
experience for customers.
The allowance for life time expected credit loss on customer balances for the year ended 31 March 2026 and as at 31 March 2025 was ` Nil 
and ` Nil respectively. The reversal for lifetime expected credit loss on trade and other receivables for the year ended 31 March 2026 was ` Nil.

A2	 Cash and cash equivalents
The credit risk for cash and cash equivalents, and derivative financial instruments is considered negligible, since the counterparties are 
reputable banks with high quality external credit ratings.

Financial assets that are neither past due nor impaired
Cash and cash equivalents, advances recoverable, loans and advances to employees, security deposit and other financial assets are neither 
past due nor impaired.
Financial assets that are past due but not impaired
There is no other class of financial assets that is past due but not impaired.

3.32 	 Fair value measurements  (cont’d)
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3.33 	 Financial risk management (cont’d)
(B) Liquidity risk
Liquidity risk is that the Company might be unable to meet its obligations. The Company manages its liquidity needs by monitoring scheduled 
debt servicing payments for long-term financial liabilities as well as forecast cash inflows and outflows due in day-to-day business. The data 
used for analysing these cash flows is consistent with that used in the contractual maturity analysis below. Liquidity needs are monitored in 
various time bands, usually on a month on month basis. Long-term liquidity needs for a 360-day lookout period are identified monthly. Net cash 
requirements are compared to available borrowing facilities in order to determine headroom or any shortfalls. This analysis shows that available 
borrowing facilities are expected to be sufficient over the lookout period.

The Company’s objective is to maintain cash and marketable securities to meet its liquidity requirements for 30-day periods at a minimum. This 
objective was met for the reporting periods. Funding for long-term liquidity needs is additionally secured by an adequate amount of committed 
credit facilities and the ability to sell long-term financial assets.

The Company’s non-derivative financial liabilities have contractual maturities (including interest payments where applicable) as summarised 
below:
Maturities of financial liabilities

As at 31 March 2026 Less than 1 year 1 year to 5 years More than 5 years Total

Trade payable  -    4.84  -    4.84 

Total  -    4.84  -    4.84 

As at 31 March 2025 Less than 1 year 1 year to 5 years More than 5 years Total

Trade payable  104.32  -    -    104.32 

Total  104.32  -    -    104.32

(C) Market risk
The Company is exposed to market risk through its use of financial instruments and specifically to currency risk and interest rate risk, which 
result from both its operating and investing activities.

C1	 Foreign currency sensitivity
The Company operates internationally and a significant portion of the business is transacted in USD currencies and consequently the Company 
is exposed to foreign exchange risk through its sales in foreign currencies. The Company holds derivative financial instruments such as foreign 
exchange forward contracts to mitigate the risk of changes in exchange rates on foreign currency exposures. The exchange rate between the 
rupee and foreign currencies has changed substantially in recent years and may fluctuate substantially in the future. Consequently, the results 
of the Company’s operations are adversely affected as the rupee appreciates / depreciates against this currencies.

Foreign currency denominated financial assets and liabilities which expose the Company to currency risk are disclosed below.  These include 
outstanding derivatives contracts entered into by the Company and unhedged foreign currency exposures.

Particulars As at 31 March 2026 As at 31 March 2025

Included in Currency Amount in foreign 
currency Lakhs

Amount in ` Lakhs Amount in foreign 
currency Lakhs

Amount in ` Lakh

Financial assets

Trade receivables USD  0.01  0.89  -    -   

Financial liabilities

Trade payables USD  -    -    1.40  119.58 

Conversion rates Financial assets Financial liabilities

USD JPY USD JPY

As at 31 March 2026  93.43  0.58  95.17  0.60 

As at 31 March 2025  85.18  0.56  86.10  0.58 

Sensitivity
The following table details the Company’s sensitivity to a 1% increase and decrease in the ` against the relevant foreign currencies. 1% is the 
sensitivity rate used when reporting foreign currency risk internally to key management personnel and represents management’s assessment 
of the reasonably possible change in foreign exchange rates. The sensitivity analysis includes only outstanding foreign currency denominated 
monetary items and adjusts their translation at the year-end for a 1% change in foreign currency rates, with all other variables held constant. A 
positive number below indicates an increase in profit or equity where ` strengthens 1% against the relevant currency. For a 1% weakening of 
` against the relevant currency, there would be a comparable impact on profit or equity, and the balances below would be negative.
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Impact on profit after tax Increase  
31 March 2026

Decrease  
31 March 2026

Increase  
31 March 2025

Decrease  
31 March 2025

Sensitivity
INR/USD 0.01  (0.01)  (1.20)  1.20 

INR/JPY -    -    -    -   

C2	 Interest rate risk
(i) Liabilities
The Company’s policy is to minimise interest rate cash flow risk exposures on long-term financing. The Company’s investments in fixed 
deposits all pay fixed interest rates.
(ii) Assets
The Company’s fixed deposits are carried at amortised cost and are fixed rate deposits. They are therefore not subject to interest rate risk as 
defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

3.34	 The Ministry of Corporate Affairs (MCA) has prescribed proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by the Companies 
(Accounts) Amendment Rules 2021 requiring companies which uses accounting software for maintaining its books of account, shall use only 
such accounting software which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made 
in the books of account along with the date when such changes were made and ensuring that the audit trail cannot be disabled.
The Company uses SAP as accounting software for maintaining its books of accounts. Since enabling the feature of recording audit trail at the 
database level, to log any direct data changes results in significant reduction in the performance capabilities of the software, the same was not 
enabled. However, the audit trail (edit logs) at the application level of the accounting software has operated throughout the year for all relevant 
transactions recorded in the software. Furthermore, the audit trail has been preserved by the Company as per the statutory requirements for 
the record retention.

3.35	 Key ratios

Particulars 31 March 2026 31 March 2025 Variance Reason

Current ratio  35.47  22.26 59.35%

Owing to the lack of operational activities 
due to closure of factory owned by the 
Company, the ratios are not comparable.

Debt service coverage ratio  -    81.88 -100.00%

Return on equity ratio  (0.01)  0.02 -146.48%

Inventory turnover ratio  -    2.51 -100.00%

Trade receivables turnover ratio  -    1.42 -100.00%

Trade payables turnover ratio  -    0.46 -100.00%

Net capital turnover ratio  -    0.27 -100.00%

Net profit ratio  (7.46)  0.07 -10089.50%

Return on capital employed  -    0.01 -100.00%

Return on investment  0.11  0.09 25.30%

Items included in above ratios

Particulars Numerator Denominator

Current ratio Current assets Current liabilities

Debt-equity ratio Total borrowings Equity share capital and other equity

Debt service coverage ratio Operating income  
(profit after tax + depreciation + finance cost)

Interest cost + principal repayments

Return on equity ratio Profit after tax reduced by preference dividend Average shareholder’s equity

Inventory turnover ratio Gross sales from product Average inventory

Trade receivables turnover ratio Gross sales from product Average trade receivables

Trade payables turnover ratio Total purchases Average trade payables

Net capital turnover ratio Gross sales from product Working capital

Net profit ratio Profit after tax Gross sales from product

Return on capital employed Earnings before interest and tax Tangible net worth + total debt + deferred 
tax liability

Return on investment Interest income Total investment

3.33 	 Financial risk management (cont’d)
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3.36	 a) No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions 
(Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.
b) The Company has not been declared as a wilful defaulter by any bank or financial institution or Government or any Government authority.
c) As per the information available with the Company, the Company has no transactions with the companies struck off under section 248 of the 
Companies Act, 2013 or section 560 of Companies Act, 1956.
d) There has been no charges or satisfaction yet to be registered with ROC beyond the statutory period.
e) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds 
to any other persons or entities, including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) 
that the intermediary shall
1) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party 
(ultimate beneficiaries).
2) provide any guarantee, security or the like on behalf of the ultimate beneficiaries. The Company has not received any fund from any persons 
or entities, including foreign entities (funding party) with the understanding (whether recorded in writing or otherwise) that the Company shall

i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party 
(ultimate beneficiaries) or
ii) provided any guarantee, security or the like on behalf of the ultimate beneficiaries.

f) The Company has not traded or invested in crypto currency or virtual currency during the financial year ended March 31, 2026.
g) The Company does not have any surrendered or undisclosed income during the year in the tax assessments under the Income Tax Act, 
1961.
h) The title deeds of all the immovable properties held by the Company disclosed in the financial statements are held in the name of the 
Company.
i) The borrowings obtained by the Company from banks and financial institutions have been applied for the purposes for which such loans 
were taken.
j) The Company has complied with the number of layers prescribed under the Section 2(87) of the Companies Act, 2013 read with Companies 
(Restriction on number of layers) Rules, 2017.
k) No loans or advances in the nature of loans are granted to promoters, directors, KMPs and the related parties (as defined under Companies 
Act, 2013,) either severally or jointly with any other person, that are repayable on demand or without specifying any terms or period of 
repayment except the loan disclosed in note no 3.08, which is repayable on demand.
l) The Company does not have any sanctioned credit facilities exceeding ` 500 Lakhs.

This is the summary of the material accounting policy information and other explanatory information referred to in our report of even date.
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