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TO THE MEMBERS OF

POLO QUEEN CAPITAL LIMITED

Report on the audit of the lnd AS Financial Statements

Opinion

We have audited the accompanying lnd AS financial statements of Polo Queen Capital Limited ("the

Company"), which comprise the balance sheet as at 31 March 2023, and the statement of Profit and Loss

(including other comprehensive income), statement of changes in equity and statement of cash flows for the

year then ended, and notes to the financial statements, including a summary of significant accounting policies

and other explanatory information.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143 (10) of

the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor's

Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the

Company in accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia

together with the ethical requirements that are relevant to our audit of the lnd AS financial statements under

the provisions of the Companies Act, 2013 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 unmodified opinion.

Other information

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

information comprises the information included in the Company's annual report but does n

financial statements and our auditor's report thereon. Our opinion on the financial statemen not
t

INDEPENDENT AUDITOR'S REPORT

tn our opinion and to the best of our information and according to the explanations given to us, the aforesaid lnd

AS financial statements give the information required by the Act in the manner so required and give a true and

fair view in conformity with the accounting principles generally accepted in lndia, of the state of affairs of the

company as at March 31-,2023, and profit, totalcomprehensive income, changes in equity and its cash flows for

the year ended on that date.
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the other information and we do not express any form of assurance conclusion thereon

ln connection with our audit of the financial statements, our responsibillty 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. lf, 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 standalone lnd AS financial

statements

ln preparing the lnd AS financial statements, management is responsible for assessing the Company's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless management either intends to liquidate the Company or to cease operations,

or has no realistic alternative but to do so.

Auditors' Responsibility for the Audit of the lnd AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the lnd AS financial statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from

fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected

to influence the economic decisions of users taken on the basis of these lnd AS financial statements

As part of an audit in accordance with SAs. We exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

fraud or error, design and perform audit procedures responsive to those risks, and obtain a idence

z d!6lr
that is sufficient and appropriate to provide a basis for our opinion. The risk of not de
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The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act,

2013 ("the Act") with respect to the preparation of these lnd AS financial statements that give a true and fair

view of the financial position, financial performance including other comprehensive income, changes in equity

and cash flows of the Company in accordance with accounting principles generally accepted in lndia, including

tndian Accounting Standards (lnd AS) prescribed under section 133 of the Act read with the Companies (lndian

AccountinB Standards) Rules, 2015, as amended. 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 operatin8 effectively for

ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation

of the lnd AS financial statement that give a true and fair view and are free from material misstatement,

whether due to fraud or error.

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

ldentify and assess the risks of material misstatement of the lnd AS financial statements, whether due to



misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are

also responsible for expressing our opinion on whether the company has adequate internal financial

controls system in place and the operating effectiveness of such controls.

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

estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the Company's ability to continue as a going concern. lf we

conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to

the related disclosures in the lnd AS financial statements or, if such disclosures are inadequate, to

modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditor's report. However, future events or conditions may cause the Company to cease to continue as a

going concern

Evaluate the overall presentation, structure and content of the lnd AS financial statements, including the

disclosures, and whether the lnd AS financial statements represent the underlying transactions and

events in a manner that achieves fair presentation.

We communicate with those charged with Bovernance 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 a udit.

We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matters that

may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on other Legal and Regulatory Requirements:

1. As required by the Companies (Auditor's Report) Order, 2020, ("the Order''), issued by the Central

Government of lndia in terms of sub-section (11) of section 143 of the Companies Act, 2013 and on the basis

of such checks of the books and records of the Company as we considered appropriate and according to the

information and explanation given to us, we give in "Annexure 1", a statement on the matters specified in

paragraphs 3 & 4 ofthe Order, to the extent applicable.

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

a) We have sought and obtained all the information and explanations which to the best of our knowledge and

belief were necessary for the purposes of our audit.

b) ln our opinion, proper books of account as required by law have been kept by the Compa

appears from our examination of those books. *( Urald {m0i'
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c) The Balance sheet, the Statement of Profit and Loss including other comprehensive income, the Cash Flow

Statement and the statement of changes in equity dealt with by this Report are in agreement with the books

of account.

d) ln our opinion, the aforesaid lnd AS Financial statements comply with the lndian Accounting Standards (lnd

AS) prescribed under Section 133 of the Act, read with relevant rules issued thereunder.

e) On the basis of the written representations received from the directors as on 31st March, 2023, taken on

record by the Board of Directors, none of the directors is disqualified as on 31st March, 2023, from being

appointed as a director in terms of Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and

the operating effectiveness of such controls, we give our separate Report in "Annexure 2"'

g) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according

to the explanations given to us:

The Company does not have any pending litigations which would impact its financial position.

The Company did not have any long-term contracts including derivative contracts for which there were

any material foreseea ble losses.

There were no amounts which were required to be transferred to the lnvestor Education and Protection

Fu nd by the Company.

FOR N.K. JALAN & CO.

CHARTERED ACCOUNTANTS

FtRM NO. 104019W

f,PTACE: MUMBAI

DATED: 12.05.2023

UDIN: 230118788GRMTH1013

(N.K. JAI-AN) PROPRTETOR

Membership No.0 11878



(Referred to in paragraph 1 under'Report on Other Legal and Regulatory Requirements' section of our report of

even date)

(i) The company has not acquired any Property, plant and Equipment and do not hold any lntangible Assets,

accordingly provision of clause (i) (a), (b), (c), (d) and (e) of order are not applicable to Company.

(ii) The Company does not deal in goods or hold any inventory during the year, accordingly provision of clause (ii)

(a) and (b) of order are not applicable to Company.

(iii) (a) As per the information and explanation given to us, during the year company has not made any

investments, provided any guarantee or security or granted any loans or advances in the nature of loans,

secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties. Since the

company's principal business activity is to give loans therefore, the provisions of sub clause (a) of clause (iii) of
paragraph 3 of the Order are not applicable to the Company.

(b) ln our opinion and according to the information and explanations given to us, the terms and conditions of
the aforesaid loans granted by the Company are not prejudiciai to the interest of the Company.

(c) ln respect of loans granted during the year, the schedule of repayment of principal and payment of interest

in respect of such loans has been stipulated and all the repayment are regular as per the schedule of

repayment of loan.

(d) No amount is overdue for more than ninety days. The Company has neither granted any loan which has

fallen due in current year and the loan has been renewed or extended any fresh loan to settle the existing loan

nor the company granted any loan which is repayable on demand and accordingly provisions of clause (iii) (e)

and (f) of the Order are not applicable to the company.

(iv) As per the information and explanation given to us in respect of loans, investments, guarantees and securities,

the Company has complied with the provisions of Section 185 and 186 of the Act.

(v) ln our opinion and according to the information and explanations given to us, the Company has not accepted

any deposits from the public within the provisions of Sections 73 to 76 of the Act and the rules framed there

under. Therefore, the provisions of clause (v) of paragraph 3 of the Order are not applicable to the Company.

(vi) As per the information and explanations given to us, in respect of the class of industry in which the Company

falls, the maintenance of cost records has not been prescribed by the Central Government under sub-section

(1) of section 148 of the Companies Act, 2013. Therefore, the provisions of clause (vi) of paragraph 3 of the

Order are not applicable to the Company.

(vii) ln respect of statutory dues:

(a) The company is generally regular in depositing with appropriate authorities, undisputed statutory dues

including provident fund, employees' state insurance, income tax, goods and service tax, duty of custo m5

f,lnt.I
c
*

of excise, value added tax, cess and any other statutory dues applicable to it with the appropriat

d uty

Annexure 1to the lndependent Auditors' Report



According to the information and explanations given to us, no undisputed amounts payable in respect of

above dues were in arrears, as at 3lst March, 2023 for a period of more than six months from the date they

became payable.

(b) According to the information and explanations Siven to us, there are no dues of income tax or sales tax or

service tax or duty of customs or duty of excise or value added tax or cess which have not been deposited on

account of anY d ispute.

(viii) According to the information and explanations the company has not surrendered or disclosed any previously

unrecorded income during the year in tax assessments under the lncome Tax Act Therefore, the provisions of

clause (viii) of paragraph 3 of the Order are not applicable to the Company'

(x) The Company has not raised moneys by way of initial public offer or further public offer (including debt

instrument) or term loans Therefore, the provisions of clause (x) of paragraph 3 of the Order are not applicable

to the Company.

(xi) During the course of our examinatlon of the books and records of the Company, carried out in accordance

with the generally accepted auditing practices in lndia, and according to the information and explanations

given to us, we have neither come across any instance of fraud by the Company or any fraud on the Company

by its officers or employees, notlced or reported during the year, nor have we been informed of any such

instance by the management. No form uls 143 l1.2l of the Companies Act has been filed with the Central

Government and no whistle blower complaints has been received by the company'

(xii) The Company is not a Nidhi Company. Therefore, the provisions of clause (xii) of paragraph 3 of the Order are

not applicable to the ComPanY.

(xiii) As per the information and explanation given to us, all transactions entered into by the Company with the

related parties are in compliance with Sections 177 and 188 of Act, where applicable and the details have been

disclosed in the Financial Statements etc., as required by the applicable accounting standards.

Therefore, the provisions of clause (xv) of paragraph 3 of the Order are not app lica ble to the co

(ix) According to the information and explanation given to us, during the year the company has taken loan of Rs.

1.75 Crores against Investment of Shares for business purpose and the company has not defaulted in any

repayment of dues to bank / financial institutions. The Company has not taken any loan from Sovernment or

has no dues to debenture holders, accordingly the provisions of clause (ix) of paragraph 3 of the Order are not

applicable to the company.

(xiv) 5ince the Companies paid up share capital is less than fifty crores rupees, turnover less than two hundred

crores rupees, Outstanding loans or borrowings from banks or public financial institutions less than one

hundred crores rupees and outstanding deposits less than twenty five crores rupees at any point of time

during the preceding financialyear the company is not required to appoint internal auditor as per section 138

and Rule 13 of Companies (Accounts) Rules, 2014 Therefore, the provisions of clause (xiv) of paragraph 3 of

the Order are not applicable to the Company.

(xv) The Company has not entered into any non-cash transactions with directors or persons connected with him.



(xvi) (a) As per the information and explanation given to us, the Company is engaged in the business of granting of
loans and the company is registered under Section 45-lA of the RBI Act, 1.934 vide certificate of registration
no. "N-13.02202" dated 22"d September,2017.

(b)The company is registered with RBI Act, 1934 under Section 45-lA as NBFC vide certificate of registration
no. "N-13. O22O2" daled 22"d September, 2O!7 and all the transaction are conducted under valid certificate of
reBistration as per guidelines of RBl.

(c)The Company is not a CIC company and therefore, the provisions of clause (xvi) (c) and (d) of paragraph 3 of
the Order are not applicable to the Company.

(xvii) The Company has earned profit in the current financial year and in the immediately preceding financials year

therefore, the provisions of clause (xvii) of paragraph 3 of the Order are not applicable to the Company.

(xviii) ln the said year no resignation of statutory auditor has been taken place, therefore, the provisions of clause

(xviii) of paragraph 3 of the Order are not applicable to the Company.

(xix) As per the information and explanation given to us, and after consideration of financial ratios and other details
in respect to financials aspects of the Company it can be viewed that the Company has enough flnancial assets

so as to pay off financial liabilities and there is no material uncertainty as on the date of report of meeting the
liabilities existing at the balance sheet date.

(xx) Since the Companies net worth is less than five hundred crores rupees, turnover less than one thousand crores

rupees and net profit less than five crores rupees during the financial year since the provisions of section 135

of the Act are not applicable to the company, Therefore, the provisions of clause (xx) of paragraph 3 of the

Order are not applicable to the Company.

(xxi) As per the information and explanation given to us, the company has no subsidiaries during the year

Therefore, the provisions of clause (xxi) of paragraph 3 of the Order are not applicable to the Company.

FOR N.K. JALAN & CO.

CHARTERED ACCOUNTANTS

FtRM NO. 104019W

>s)
PTACE: MUMBAI

DATED: 12.05.2023

U DIN: 230118788GRMTH1013

(N.K. JALAN} PROPRIETOR

Membership No.0 11878



Annexure 2 to the lndePendent Auditors' Report

(Referred to in paragraph 2 under'Report on Other Letal and Regulatory Requirements' section of our report of

even date)

We have audited the internal financial controls over financial reporting of POLO QUEEN CAPITAL LIMITED ("the

Company,,) as of 3l't March, 2023 in conjunction with our audit of the lnd AS financial statements of the Company

for the year ended on that date.

Management's Responsibility for lnternal Financial controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the

internal control over financial reporting criteria established by the Company considering the essential components of

internal control stated in the Guidance Note on Audit of lnternal Financial Controls over Financial Reporting issued

by the lnstitute of Chartered Accountants of lndia ("ICAI"). These respo nsibilities include the desiSn, implementation

and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and

efficient conduct of its business, including adherence to company's policies, the safeguarding of its assets, the

prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the

timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internalfinancial controls over financial reporting based

on our audit. We conducted our audit in accordance with the Guidance Note on Audit of lnternal Financial Controls

Over Financial Reporting (the "Guidance Note") and the Standards on Auditing specified under section 143(10) of the

Act to the extent applicable to an audit of internal financial controls, both issued by the lCAl. Those standards and

the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain

reasonable assurance about whether adequate internal financial controls over financial reporting was established

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial

controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls

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

assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness

of internal control based on the assessed risk. The procedures selected depend on the auditor's judgement,

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

error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

2
t

opinion on the Company's internal financial controls system over financial reporting
1

Report on the lnternal Financial Controls under Clause (i) of sub-section 3 of Section 143 of the Companies Act,

2013 ("the Act")

I



Meaning of lnternal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance

regarding the reliability of financial reporting and the preparation of financial statements for external purposes in

accordance with generally accepted accounting principles. A company's internal financial control over financial

reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable

detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide

reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in

accordance with generally accepted accounting principles, and that receipts and expenditures of the company are

being made only in accordance with 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 financialstatements.

lnherent Limitations of lnternal Financial Controls Over Financial Reporting

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

collusion or improper management override of controls, material misstatements due to error or fraud may occur and

not be detected. Also, projections of any evaluatlon of the internal financial controls over financial reporting to

future periods are subject to the risk that the internal financial control over financial reporting may become

inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may

deteriorate.

Opinion

ln our opinion, the Company has, in all material respects, an adequate internal financial controls system over

financial reporting and such internal financial controls over financial reporting were operating effectively as at 31'r

March, 2023, based on the internal control over financial reporting criteria established by the Company considering

the essential components of internal control stated in the Guidance Note on Audit of lnternal Financial Controls Over

Financial Reporting issued by the lcAl. our opinion is not modified in respect of this matter.

FOR N,K. JALAN & CO.

CHARTERED ACCOUNTANTS

FtRM NO. 104019W

PLACE: MUMBAI

DATED: 12.05.2023

UDIN: 230118788GRMTH1013

(N.K. JALAN) PROPRIETOR

Membership No.0 11878

v
z



POtO QUEEN CAPITAL LIMITED

Balance Sheet as at March 31,2023
Note As at March 31, 2023

(Amount in Thousands)

As at March 31,2022

(Amount in Thousahd5)

l. AssETs

(1) Non-cutrent assets

(a) FinancialAssets

{i)Other lnvestments
(ii) Loans and Advances

(b) Deferred tax assets (net)

(c) lncome tax assets (net)

Total non aurrent assets

(2) Current Assets

(a) FinancialAssets
(i) cash and cash equivalents

(b) other current assets

TOTAT A5SETs

2

3

4

5

6

7

31,160.2O

79,179.26

247.82

35,944.58
s,540.00

83.32

51,087.28 41,567.90

39.88

5.83

35.85

s.83

45.7! 41.68

51,132.99 41,509.58

Note As at March 31, 2023

(Amount in Thousands)

As at March 31, 2022

(Amount in Thousands)

II. EQUITY AND TIABILITIES

(1) Equity
(a) Equity share capita

(b) other eq!ity
Totalequity

(3) Non current liabilities
(a) Financial liabilitles

(i) Borrowings

Total non current liabilities

(4) Current llabilities
(a) other.urrent liabilities
(b) Current tax liabilities (net)

Total Current liabilities

TOTAL EQUITY AND LIAEILITIE5

8

9

10

11

72

22,500.00

10,113.40

22,500.00

13,928.57

32,513.40 36,424.57

18,335.75 5,065.00

18,335,75 5,06s.00

58.43

115.40

61.89

54.11

183.83 116.01

51,132.99 41,609.58

Notes To Balance Sheet and Statement Of Profit and Lgss 1-25

As per our report Ol tven Date

For N. K. JALAN & CO.

Chartered Accountants

firm Reg No : 104019 W

For POLO QUEEN CAPITAL l-lMlTED

L ),/
rro( ("-,,'ro'

\-
L__

c^dt:idLAN
PROPRIETOR

PRA RA L KUMAR S HAI

DIRECTOR

(Drt'r - 00302947)
DIRICTOR

M€m. No.011878

\ L4hw\y -,/UDIT SI1{GHAI

DIRECTOR

(DrN - 0672s206)

(DrN - 001.81 s)

Total current asset5

Place:Mumbai
Date:12.05.2023



POLO QUEEN CAPITAL LIMITED

Statement of profit and loss for the year ended March 31, 2023

For the Year end

March 37,2022
Note
No.

For the Year end

March 31,2023
(Amount in Thousands) (Amount in Thousands

83 3.192,31,4.57

833.1923r4.57

t,437.27
96.63

408.84

17.46

7,521,90 486.30

746.67

115.40

(3.s0)

346.89

54.11-

719.12

675.77 113.05

4,27 0.63(4,490.34)

4,270.63(4,490.34)

4,383.68(3,81s.17

0.05

13

t6

3

74

15

0.30

V. Profit/(loss) before Tax

Vl. Tax expense;

1. Current Tax

2. Deferred Tax

2. Tax adjustments related to previus year

vll. Profit/(Loss) for the period

Remeasurements of lnvestment at Fair market value

lncome tax on above

lx. Total comprehensive income for the period

X. Earnings per equity share

Basic and diluted earnings per share

Items that will not be reclassified to orofit or loss

Vlll. Other comprehensive income

lV. Expenses

Finance Cost

other Expenses

Total Expenses (lV)

Notes To Balance Sheet and Statement Of Profit and Loss

For POLO qUEEN CAPITAL tlM|TED

NGHAI

7 4s)

).--.

UDIT SANGHAI

L KUMAR

DIRECTO

(DrN - 00

As per our report Of Even Date

Place: Mumbai
Date:12.05.2023

CA N K JALAN

PROPRIETOR

Mem. No. 011878

>w?

DIRECTOR

(DrN - 06725206)

For N. K. JALAN & CO.

chartered Accountants

Firm Reg No: 104019 w

DIRECTOR

(DrN - 00302947)

Revenue

l. Revenue from operations (Gross)

Sale of Services

Other Operating revenue

ll. Other income

lll. Total lncome (l+ll)

\i',k



Statement of Changes in Equity (5OClE)

(a) Equity share capital Note (Amount in
Thousands)

Balance as at April 1, 2021
Changes in equity share capital d utin1 2021-22
Balance as at March 31, 2022

Changes in equity share capital durinB the year

Balance as at March 31, 2023

8 22,500.00

22,500.00

22,500.00

(b) Other equity mount in Thousands

Particulars Note

Reserves & Surplus

Total

Balance at April 1, 2021
Profit for the year

Fair Value of Quoted lnvestments for FY 2021-22

9
1,421.79 8,123.10 9,544.89

113.05

4,210.63

113.05

4,270.63

Balance at March 31,2022 1,534.84 72,393.73 13,924.57

Profit for the year

Fair Value of Quoted lnvestments
67 5.77

(4,490.34)
675.r7

(4,490.34)

Ealance at March 31, 2023 2,210.O1 7,903.39 10,113.40

As per our report Of Even Date
For POLO QUEEN CAPITAL LIMITED

c6\

L,. l-CA N K IALAN
PROPRIETOR

Mem. No. 011878

PRAB H SANGHAI RAHU L KUMAR 5A

DIRECTOR

(DrN - 00302947)

DIRECIO

(DrN - 00181 s)

Place: Mumbai
Date:12.05.2023

t "4\YW,"
UDIT*SANGHAI

D IRECTOR

(DrN - 06725206)

surplus
Other

Comp.ehensive
lncome

For N. K. JALAN & CO.

Chartered Accountants
Firm Reg No: 104019 W

z
4
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POtO qUEEN CAPITAL I.IMITEO

Cash Flow Statement for the year ended 31st March, 2023
As at March 31,

2022
As at Mar.h 31,

2023
(Amount in

Thousands)

(Amount in

Thousands)

Particulars

(1,800.34)

1,437.27

123s.22

(500.00)

408.84

182.38

6.54

155.73

(1s.59)
(4.s8)

135.46
2L4.39

188.92
17 4.13

14.19 78.93)

728.07
(798.80)

(408.84)

600.00
(46.00)

(137.06)

11,,437.27)
1,800.34

L3,270.76
(13,s79.26)

8.1060.s7

(70.83 )

105.68

4.03

3 5.85

35.85

CASH FLOWS FROM OPERATING ACTIVITIES

I,rofit before tax
Adjustments for:
Depreciation and amortisation expense

lnterest lncome

lnterest paid

Profit on sale of equity shares

Operating Profit before Working Capital changes

Changes in a5sets and liabilities
lncrease/(Decrease) in Short Term borrowings

lncrease/(Decrease) in Other Current Liabilities

Decrease/(lncrease) in Other Current Assets

Cash Generated From Operations
ncome taxes paid

N€T CASH Fr-OW FROM (USED tN) OPERATTNG ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES

Sale of Equity Shares

Purchase of Equity shares

NET CASH PROVIDED BY/(USEO IN) INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES

lnterest Paid

lnterest lncome

Long term borrowings

Loans and Advances given

NET INCREASE/(OECREASE) IN CASH AND CASH EqUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINN ING OF THE PERIOD

CASH AND CASH EQUIVATENTS AT TIIE END OF THE PERIOD

.,$H$
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z
i
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NET CASH USEO IN FINANCING ACTIVITIES

746.67 346.89
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39.88
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POLO OUEEN CAP ITAL LIMITED

Accompanying notes to the lnd AS financial statements for the year ended 31't March, 2023

(ii) Basis of Measurement
These financial statements are prepared under the historical cost convention unless
otherwise indicated.

(iii) Key estimates and assumptions
The preparation of financial statements requires management to make judgments,
estimates and assumptions in the application of accounting policies that affect the reported
amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates. Continuous evaluation is done on the estimation and judgments based on
historical experience and other factors, including expectations of future events that are
believed to be reasonable. lnformation about critical judgments in applying accounting
policies, as well as estimates and assumptions that have the most signlficant effect to the
carrying amounts of assets and liabilities within the next financial year, are as follows:

' Fair value of financial instruments
- Provisions and Contingent Liabilities

(iv) Measurement of fair values
The Company's accounting policies and disclosures require the measurement of fair
values for fina ncia I instruments.

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,
regardless of whether that price is directly observable or estimated using another
va luatio n tech nique.

1. SIGNIFICANTACCOUNTING POLICIES

Corporate lnformation:

Polo Queen Capital Limited is a Public Limited Company domiciled in lndia and incorporated
under the Companies Act 2013.The Company is engaged in Other financial intermediation.

(i) Basis of Preparation offinancial statements:

These financial statements have been prepared in accordance with the generally accepted
accounting principles in lndia under the historical cost convention (except for certain
financial instruments that are measured at fair values at the end of each reporting period)
on accrual basis to comply in all material aspects with the lndian Accounting Standards
(hereinafter referred to as the 'lnd AS') as notified by Ministry of Corporate Affairs pursuant
to section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (lndian
Accounting Standards) Rules, 2015 and Companies (lndian Accounting Standards)
Amendment Rules, 2016.



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 economlc 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, maximizing the use of relevant

observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial

statements are categorlzed 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

lia bilities

. 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 signiflcant to the

fair value measurement is Unobservable

Financial assets at fair value through other comprehensive income (FVTOCI)

Financial assets are measured at fair value through other comprehensive income if these

financial assets are held within a business whose objective is achieved by both collecting

contractual cash flows that give rise on specified dates to solely payments of principal and

interest on the principal amount outstanding and by selling financial assets.

Financialassets at fair value through profit or loss (FVTPL)

Financial assets are measured at fair value through profit or loss unless it is measured at

amortised cost or at fair value through other comprehensive income on initial recognition.

The transaction costs directly attributable to the acquisition of financial assets and liabilities

at fair value through profit t or loss are immediately recognised in profit or loss.

(v) Non - derivative Financial instruments
Financial assets and liabilities are recognised when the company becomes a party to the

contractual provisions of the instrument. Financial assets and liabilities are initially

measured at fair value. Transaction costs that are directly attributable to the acquisition or

issue of financial assets and financial liabilities (other than financial assets and financial

liabilities at fair value through profit or loss) are added to or deducted from the fair value

measured on initial recognition of financial asset or financial liability

Cash and cash equivalents
The Company considers all highly liquid financial instruments, which are readily convertible

into known amounts of cash that are subject to an insignificant risk of change in value and

having original maturities of three months or less from the date of purchase, to be cash

equivalents. Cash and cash equivalents consist of balances with banks which are

unrestricted for withdrawal and usage



Off setting of financial instruments
Financial assets and financial liabilities are off set and the net amount is reported in
financial statements if there is a currently enforceable legal right to off set the recognised
amounts and there is an intention to settle on a net basis, to realise the assets and settle
the lia bilities sim ulta neously.

(vi) lmpairments of Non-financial assets
The carrying values of assets / cash generating units at each balance sheet date are
reviewed for impairment if any indication of impairment exists.

lf the carrying amount of the assets exceed the estimated recoverable amount, impairment
is recognized for such excess amount. The impairment loss is recognized as an expense in
the Statement of Profit and Loss, unless the asset is carried at revalued amount, in which
case any impairment loss ofthe revalued asset is treated as a revaluation decrease to the
extent a revaluation reserve is available for that asset

(vii) Revenuerecognition
Revenue is recognized upon transfer of control of promised products or services to
customers in an amount that reflect the consideration which the company expects to
receive in exchange for those products or services

Revenue is measured based on the transaction price, which is the consideration, adjusted
for volume discount, price concessions and incentives, if any as specified in the contract
with the customer. Revenue also excludes taxes collected from customers

Dividend income is recognised when the right to receive the same is established, it is

probable that the economic benefits associated with the dividend will flow to the Company
and the amount of dividend can be measured reliably.

lnterest income from financial assets is recognized when it is probable that economic
benefits willflow to the Company and the amount of income can be measured reliably

(viii) Taxes on lncome
lncome tax expense comprises current and deferred tax and is recognized in the Statement
of Profit and Loss except to the extent that it relates to items recognized directly in equity
or in OCI

Current tax
Current tax comprises the expected tax payable or receivable on the taxable income or loss

for the year and any adjustment to the tax payable or receivable in respect of previous
years. lt is measured using tax rates enacted or substantively enacted at the reporting date

When there is indication that an impairment loss recognized for an asset in earlier
accounting periods which no longer exists or may have decreased, such reversal of
impairment loss is recognized in the Statement of Profit and Loss, to the extent the amount
was previously charged to the Statement of Profit and Loss.



Deferred Tax

Deferred income tax is recognised using the Balance Sheet approach. Deferred income tax

assets and liabilities are recognized for deductible and taxable temporary differences arising

between the tax base of assets and liabilities and their carrying amount, except when the

deferred income tax arises from the initial recognition of 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 only to the extent that it is probable that either future

taxable profits or reversal of deferred tax liabilities 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 a deferred tax asset shall be reviewed at the end of 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 income tax asset to be utilised'

Deferred tax assets and liabilities are measured using the tax rates and tax laws that have

been enacted or substantively enacted by the end of the reporting period and are expected

to apply when the related deferred tax asset is realised or the deferred tax liability is

settled.

Deferred tax assets and liabilities are off set when there is a legally enforceable right to off

set current tax assets and liabilities and when the deferred tax balances relate to the same

taxation a uthority

(ix) Accounting for provisions, contingent liabilities and contingent assets

Provisions are recognized, when there is a present legal or constructive obligation as a

result of past events, where it is probabte that there will be outflow of resources to settle

the obligation and when a reliable estimate of the amount of the obligation can be made.

Where a provision is measured using the cash flows estimated to settle the present

obligation, its carrying amount is the present value of those cash flows. where the effect is

material, the provision is discounted to net present value using an appropriate current

market-based pre-tax discount rate and the unwinding of the discount is included in finance

costs.

contingent liabilities are recognised only when there is a possible obligation arising from

past events, due to occurrence or non-occurrence of one Or more uncertain future events,

not wholly wlthin the control of the company, or where any present obligatlon cannot be

measured in terms of future outflow of resources, or where a reliable estimate of the

obligation cannot be made. obligations are assessed on an ongoing basis and only those

having a largely probable outflow of resources are provided for.

Contingent assets are not disclosed in the financialstatements unless an inflow of economic

benefits is proba ble



(x) Ea rnings per share
Basic Earnings per share is calculated by dividing the net profit / (loss) for the period
attributable to the equity shareholders by the weighted average number of equity shares
outstanding during the period. The Company did not have any potentially dilutive securities
in any of the year presented.



Notes to linonciol stotements fot the yeor ended Motch 31, 202i

Note 2 Non-Current lnvestments As at March 31, 2023 As at March 31,2022

Face

Value
Panlculars

Number/Units value
(Amounl In

Thousands)

Number/Units value
(Amount in
Thousands)

t,200
950

8s0

6,000

750

400

1500

3000

750

50

800

2000

600

1700

1300

1250

570

500

1,030.20

933.95

L,457.67

4,260.30

r,709.27
1,130.30

1,604.25

1,498.05

4,2L2.56

7,896.67

1,366.28

8s6.10

1,656.99

1,366.21

3,269.63

727.73

917.56

7,776.90

26s 696.25

869

1,824

4,664
2,320

1,162

1.993

1,615

5,445

2,160

t,7!7
t,243
1,849

911

3,297

875

838

L,228

400

633

702

(1) lnvestment in Equlty lnstruments
At Fair Value Through Other Comprehensive lncome
(A)Quoted lnvestment
Oirect Equlty investmeht
HDFC Limited

Kotak Mahindra Bank Limited
Axis Bank Ltd

Sun Pharmaceutical lndustries Limited
HDFC Asset Management Companv Limited

Tata Consumer Products Limited

BASF lnd ia Limited

Divis Laboratories Limited

lclCl Lombard General lnsurance Company Limited

HDFC Life lnsurance Company Limited

Bajaj Finance Limited

Page lndustries Limited

HDFC Asset Management Company Ltd

lClCl Securitie5 Limited

Asian Paints Limited

Mas Financial Services Limited

Titan Company Limited

BerBer Paints (l) Limited

HDFC Eank Limited

Pidilite Industries timited

24,435 31,760-20 23,635 35,945

950

850

6,000

750

400

1500

3000

750

50

800

2000

600

1700

1300

1250

570

500



Pa.tlculars

(Amount in

Thousan ds)

Note 3
Loens

Unsecured, Considered good

Note of Rate of lnterest

Note 4
Deferred Tax As3ets

Preliminary Expenses balance as per lncome tax Act

Preliminary Expenses balance as per Companies act

Difference on balances

Defferd tax Asstes on above

Note: Till Previous year Deferred tax provision was made on timing ditference of preliminary expenses yet to

be written off however from current year onwards there is no timing difference and hence no provision for

deferred tax is made.

Note 5

Non-current lncome tax a35ets

lncome tax

Note 6

Cash and cash equlvalents

Cash on hand

Balance with banks

- Current accounts

Note 7

Other current assets

Prepaid expenses

Other current assets

79,1!9.25 5,540.00

19,119.25 5,540.00

207.82 83.32

207.82 83.32

0.48

39.40

0.13

35.72

39.88 35.85

5.83 5.83

s.83 s.83

Notes to lindnciol stotements lot the yeor ended Morch 31, 2023

Particulars
tu at March 31,2023 As at March 31,2022

Note 9
Other Equlty

Refer 5tatement of change of equity for detailed movement in equity balance

Retained Earnings

Other Comphrensive lncome

Note 10

Borrowlngs

a) From related party

b) From Others

Note 1L

Other current liabllities

creditors for expenses

Duties and Iaxes

Note 12

Current Tax liabilities

Provision for Tax

(Amount in

Thousands)

(Amount ln

Thousands)

2,210.01

7,903.39

1,534.84

12,393.73

10,113.40 t3,92A.57

4,467.00

13.868.75

5,065.00

18,335.76 5,055.00

27.O4

41.35

18.91

42.98

68.43 51..89

115.40 54.11

115.40 54.11

stotements the Motch
As at March 31, 2023 As at March 31,2022

(Amount in

Thousands)



POI.O QUEEN CAPITAL LIMITED

Notes ta linonciol stotemenls fot the yeot ended Morch 37, 2023

(Amount in Thousands)

31-Mar-23 31-Mar-22

a. oeta ils of a utho rired, isiued and subscribcd share caPital

Authorised Crpital
2500000 Equity shares of Rs 10 each

lssued, subrcribed and Iully Paid up

2250000 Equ ty shares of Rs 10 each

25,000.00 25,000.00

22,500.00 22,500.00

c. Particulars of shareholders holding more than 5% of sharet held

shares outstanding at the beginning oftheyear
Addi Shares is5ued duringtheyea.
Shares outstanding at the end of the year

31'Mar'23 31-Mar-22

2,250,000 22,500.00

No. of shares (Amount in
Thous.nds)

2,250,000 22,500.00

2.250,000 22,500.00 2.250,000 22,500.00

Equity sharet h€ld by Holdint CompanY

Polo QLreen lndustrla And Fintech Limited

31-Mar23 31-Mar'22

No, ot rhares

2249994

Perrentage

99.99%

No. ot sharas

2249994

Perc€ntage

99.99%

Shares held by Promotert at the end ofthe year % Change

during the yeerNo. of Shares % oftotal
5hare5

No. of Shares % ol lotal
rharet

Polo Queen lndustrial and Flntech Limited 2 249 994 99 99973% 99.99973%

Rahul Kumar Sanghai 1 0 00004% 1 0.00004%

Nand al5anghai 1 0 00004% 1 0 000040/"

Udit Sanghai l 0 00004% 1 0 00004%

Pawan Kumar Sanghai 1 0 00004% 1 0 00004%

Prabhas K!mar Sanghai T 0 00004% 1 0 00004%

Pritam Kumar Sanghai 1 0 00004% 1 0 00004%

Total 2,2S0,000 100 00000% 2,250,000

The company has only one classofshares referred toas equityshares havinB a parvalue ofRs lO/-each. Each holder ofequity shares is entitled to one vote pershare

Share are issued to POLOQUEEN INDUSTRIALAND FINTECH LTO, holdinB company and its nominee

Note:A
5hare capit.l

b. Reconciliation of number of shales at the beginning and at the end of the Year

No. of shares (Amount in
Thouiandsl

100 00000%

t t



Notes to finonciol stotements fot the yeu ended Mdtch 31, 2023
Particulars For the year ended

March 31, 2023
tor the year ended

Match 37,2022

Note 13

Other lncome
lnterest income from :

- Related Pa rty
- from others

Dividend received
Short term Capital Gain/ (Loss) on sale of securities
Long term Capital Gain/ (Loss) on sale of securities

Note 14

Finance cost
lnterest expenses

(Amount in Thousands) (Amount in Thousands)

1,800.34
279.07

235.22

600.00
233.19

2,374.57 833.19

7,437.27 408.84
t,43\.27 408.84

Note 15

Other Expenses

Custodian fees

ProcessinB Charges

STT Chages

Exit Load Charges

Other Portfolio Mgnt Exp

Legal and Professional fees

Auditor's Fees

Rates and Taxes

B.nk charges

Books, Periodicals & Membership
Servace Charges

Miscellaneous expenses

Notes: (i)
(i) Payments to the auditors comprises (net of service tax input credit,
where applicable):

As auditors - Statutory audit
As auditors - Tax audit
As auditors - Vat audit
For other matters

15.03
1.53

18.90

21.00

9.44
2.48

23.74

3.00
2.77

12.90

21.00
72.92

o.37

26.48
3.00

0.79
96.63 77 .46

21.00 21.00

21.00 21.00



Basic EPS amounts are catculated by dividing the profit for the year attributable to equity holders of the company by the

. Profit attributable to equity holders (Amount in Thousands)

Profit attributable to equity holders of the company for basic and

diluted EPS

ii. weighted average numb€r ol ordinary shares

lssued ordinary shares

'Add/(Less): Effect of shares issued/ (bought back)

weighted average numb€r of shares at March 31 for basic and diluted EPs

March 31,2022March 31,2023

2,250,000

0.0s

2,2s0,000

2,250,0002,2SO,OOO

0.30

to finonciol statements fot the yedr ended 37 Motch 2023

Particulars

Basic and diluted earnings per share (Rs)

Note 16 : Earnints per share (EPS)

113.05

113.05

67 5.77

575.77



ii. Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meetinB the obligatlons associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Company's approach to managing liquidity is to
ensure, as far as possible, that it will have sufficient Iiquidity to meet its liabilities when they are due, under both normal
and stressed conditions, without incurrinB unacceptable losses or risking damage to the Company's reputation.

Management monitors rolling forecasts of the Company's liquidity position on the basis of expected cash flows. This

monitoring includes financial ratios and takes into account the accessibility of cash and cash equivalents.

Note 18: Capital Management
For the purpose of the Company's capital management, capital includes issued capital and other equity reserves. The
primary objective of the Company's Capital Management is to maximise shareholders value. The Company manages its

capital structure and makes adjustments in the light of changes in economic environment and the requirements of the
financial covenants.

The Company monitors capital using Adjusted net debt to equity ratio. For this purpose, adjusted net debt is defined as

total debt less cash and bank balances.

ount in Thousands
As at 31st

March 2023

As at 31st March
2022

Non- Current borrowing 18,335.76 5,065.00
Current borrowings
Gross debt 18,335.75 5,065.00
Less :Cash and cash equivalents 39.88 35.8 5

Less :Other bank balances
Adjusted net debt 74,295.47 5,029.15

36,428.57Total Equity 32,673.40
Adjusted Net debt to Equity ratio 0.55

Note to Iinonciol stotements Ior the yeot ended 37 Mdrch 2023

Note 17: Financial Risk Management

The Company's business activities are exposed to financial risks, namely Credit risk, Liquidity risk .The Company's Senior

Management has the overall responsibility for establishing and Boverning the Company's risk management framework.

i. credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the Company's receivables from customers and investment securities.
Credit risk is managed 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 establishes, if
require an allowance for doubtful debts and impairment that represents its estimate of incurred losses in respect of trade
and other receivables and investments.

Particular

o.14



1. Relationships

a Enterprises in which Kev Manasement Personnel have siqnificant lnfluence

Polo Queen lndustrial and Fintech Ltd Holding Company

Polo Queen Solutions Ltd Fellow Subsidiary

Polo Queen Pharma Trade lndustry Ltd Fellow Subsidiary

Balaji prints Limited Enterprise in which KMP has significant influence

R. J. Knitwears limited Enterprise in which KMP has significant influence

b Kev Management Personnel and their relatives:

Rahul Kumar Sanghai

Prabhas Sanghai

Udit P Sanghai

Director
Director

Di rector

2, Amount involved for oarties referred in 1 (a) and 1 (bl

in Thousa

20 Contintent Liability

The company has no contingent laibility as on 31st March, 2023

21 Earnints and expenses lncurred in Foreign currencY

During the year the company has neither earned nor incurred any expcnses in foreiSn currency in financial year 2022-23.

22 Other Disclosures:

a) The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property'

b) Transactionwithstruckoffcompanies:TheCompanydoesnothaveanytransactionswithcompaniesstruck-offunderSection24SoftheCompaniesAct,
2013.

c) TheCompanyhavenottradedorinvestedinCryptocurrencyorVirtualCurrencyduringthefinancialyear.

d) TheCompanyhavenotadvancedorloanedorinvestedfundstoanyotherperson(s)orentity(ies),includingforeignentlties(lntermediaries)withthe
understanding that the lntermediary shall:

(i) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries)

ot,
(ii) Provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

e) The Company have not received any fund from any person(s) or entity(ies), 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 identifled in any manner whatsoever by or on behalf of the Funding Party (Ultimate

Beneficiaries) or;
(ii) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

f) The Company do not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during thc

year in the tax assessments under the lncome Tax Act, 1951 (such as, search or survey or any other relevant provisions of the lncome Tax Act, 1951)'

g) The Code on Social Security, 2O2O ('Code') relating to employee benefits during employment and post- employment benefits received Presidential assent in

September 2020. The Code has been published in the Gazette of lndia. However, the date on which the Code will come into effect has not been notified. The

company will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code becomes effective.

h) TheCompanyisnotdeclaredwilfuldefaulterbyanybankorfinancialinstitutionorlendcrduringtheycar

Referred inReferred in
1(b)1(a)

Nature of Transactions

As at March 31,

2021

As at March 31,

zo22
As at March 31,

202'
As at March 31,

2022
(5,111.00)(5,06s.00)Openins balance - Receivable / (payable)

(408.84)(2e6.08)lnterest Paid
(6,098.95) 13,467.s7lLoan taken

3,922.406,993.03Loan repaymet during the year
(4,467.0O\ (s,06s.00)Closing balance - Receivable / (payq!le)



% Change31st March 2023 31st March 2022tormulaRatios

-30.79%0.25 0.36Current assets/Current liabilitiesCurrent ratio *

0.s6 0.14 304.36"1Total Debt/ Shareholder's EquityOebt Equity Ratio *'

0.21 0.33 -36.48%Earnings available for Oebt Service/

Debt ServiceDebt Service Coverage Ratio **

0.00 567.LO%0.02Return on Equity Ratio **' Profit after Tax/Shareholder's Equity

-76.76 .LL.ZL 49.50%Revenue from operation/Net Assets

Value (CA-CL)Net capital turnover ratio **'*

0.14 t14.99%o.29
Profit after Tax/Revenue from

operationNet profit ratio ***

r39.02%0.04 0.02
Profit before lnterest and Tax/Capital

employedReturn on Capital employed "'*

23 Flnancial Perfo,mance Ratios:

Reason for chanqe of more than 25%:
* lncrease in Current assets as compared to last year
* * lncrease in Debt as compared to last year

'** lncrease in lnterest lncome as compared to last year

"** lncrease in working capital for current year as compared to last year

Note 24 previous year's figures have been regrouped / rearranged wherever necessary, so as to make them comparable with those of the current

year'

Note 25 Segment Reporting is not appllcable.
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