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To the Members of GANDHAR SHIPPING AND LOGISTICS PRIVATE LIMITED
Report on the Audit of the Standalone Financial Statements ‘
Opinion

We have audited the accompanying standalone financial statements of GANDHAR SHIPPING
AND LOGISTICS PRIVATE LIMITED (‘the Company’), having its CIN No.
U61100MH2010PTC203142, which comprise the Balance Sheet as at 31% March 2022, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes
in Equity and the Statement of Cash Flows for the year then ended, and notes to the financial
statements, including a summary of the significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone 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 prescribed under section 133 of the Act read with the companies
(Indian Accounting Standard) Rules, 2015, as. amended, (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31% March
2022, its Profit and other comprehensive income, changes in equity and its cash flows for the year
ended on that date.

Basis for Opinion

We conducted our audit of the statement in accordance with the Standards on Auditing (SAs)
specified under Section 143(10) of the Act. Our responsibilities under those SAs are further
described in the Auditors’ Responsibilities for the Audit of the Standalone Financial Statements
section of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the standalone 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 ICAI’s Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Other Information

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Management Discussion and
Analysis, Board’s Report including Annexures to Board’s Report, Business Responsibility Report,
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Corporate  Governance and Shareholder’s Information, 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 identified above when it becomes available 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 communicate the matter to those charged with governance.

Responsibilities of Management and Those charged with Governance for the Standalone
Financial Statements

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 financial statements that
give a true and fair view of the state of affairs (financial position), net profit (financial
performance including Other Comprehensive Income), Changes In Equity and Cash Flows of the
company in accordance with the accounting principles generally accepted in India including the
Ind AS specified under section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate implementation and maintenance of 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.

In preparing the financial statements, 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.

Board of Directors are also responsible for overseeing the company’s financial reporting process.
Auditor’s Responsibilities for the Audit of Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to




influence the economic decisions of users taken on the basis of these standalone financial
statements.

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

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

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

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

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

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

e Obtain sufficient appropriate audit evidence regarding the standalone financial statements of
the company to express an opinion on the standalone financial statements.

Materiality is the magnitude of misstatements in the Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the Standalone Financial Results. B

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




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

Report on Other Legal and Regulatory Requirements

1. Asrequired 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 A”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.

2. (A) Asrequired 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) 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;

(¢) The standalone balance sheet, the standalone statement of profit and loss (including
other comprehensive income), the standalone statement of changes in equity and
the standalone statement of cash flows dealt with by this report are in agreement
with the books of account

(d) In our opinion, the aforesaid standalone financial statements comply with the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act.

(¢) On the basis of the written representations received from the directors as on 31st
March 2022 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March 2022 from being appointed as a director in terms of
Section 164 (2) of the Act; and

(f) With respect to the adequacy of the internal financial controls with reference to the
standalone financial statements of the Company and the operating effectiveness of
such controls, refer to our separate Report in “Annexure B”.

(B) 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:

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

(b) The Company did not have any long term contracts including derivatives contracts
for which there were any material foreseeable losses , and

(¢) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.




no funds (which are material either individually or in the aggregate) have
been advanced or loaned or invested by the company to or in any other person(s)
or entities, including foreign entities (“Intermediaries™), with the understanding
that the intermediary shall whether directly or indirectly lend or invest in other
persons or entities identified in any manner by or on behalf of the company
(Ultimate Beneficiaries) or provide any guarantee, security or the like on behalf of
ultimate beneficiaries;

(i) The management has represented that, to the best of its knowledge and belief,
no funds have been received by the company from any person(s) or entities
including foreign entities (“Funding Parties”) with the understanding that such
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 guarantee, security or the like on behalf of the
Ultimate beneficiaries.

(iii) Based on such audit procedures as considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe
that the representation under sub-clause (d) (i) and (ii) contain any malterial mis-
statement.

(¢) The Company has not declared or paid any dividend during the year.

(C) With respect to the matters to be included in the Auditor’s Report under Section
197(16) of the Act:

In our opinion and according to the information and explanation given to us, the
remuneration paid by the company to its directors during the current year is in accordance
with the provision of section 197 of the Act. The remuneration paid to any director is not
in access of the limit laid down under Section 197 of the Act. The Ministry ot Corporate
Affairs has not prescribed other details under Section 197(16) of the Act which are
required to be commented upon by us.

For Kailash Chand Jain & Co.
Chartered A

=
v

Dipesh Meht;

Partngr -
Membership No.: 134607

Place: Mumbai

Date: June 20, 2022

UDIN: 22 \BH 07 ANKC FW263



“Annexure — A” to the Independent Auditors’ Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the members of GANDHAR SHIPPING AND LOGISTICS PRIVATE
LIMITED of even date)

To the best of information and according to the explanation provided to us by the company and the

books of accounts and records examined by us in the normal course of audit, we state that:

L.

1L.

1l

a)

b)

In respect of Company’s Property, Plant and Equipment and Intangible Assets:

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B) The company does not have any intangible assets.

The company has a program of physical verification of Property, Plant and Equipment
al specific interval which, in our opinion is reasonable having regards to the size of the
company and the nature of its assets. Pursuant to the program certain Property, Plant
and Equipment were physically verified by the management during the year. According
to the information and explanation given to us, no material discrepancies were noticed
on such verification.

The company does not own any immovable property and hence clause 3(i)(c) of the
order is not applicable to the company.

The company has not revalued its Property, Plant and Equipment (including Right of
Use assets) or intangible assets or both during the year.

No proceedings have been initiated or are pending against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)
and rules made thereunder.

a) The company is in the business of rendering services and does not hold any physical

inventory, accordingly reporting under clause 3(ii)(a) of the order is not applicable to the

company.

b) The company has not been sanctioned any working capital limits in excess of five crore

rupees, from banks on the basis of security of current assets, According reporting under

clause 3(ii)(b) of the order is not applicable to the company.

During the year the company has not made investment in, provided guarantee or security or

granted loans or advances in the nature of loans, secured or unsecured, to companies, firms,




v.

V.

Vil.

Viil.

Limited Liability Partnerships or any other parties, accordingly reporting under clause 3(iii)
of the order is not applicable to the company.

The company has complied with the provision of section 185 and 186 of the Companies
Act, 2013 in respect.of loan granted, investment made and guarantees and securities
provided, as applicablé.

The company has not accepted any deposit or amount which are deemed to be deposits.
Hence, reporting under clause 3(v) is not applicable.

Pursuant to the rule made by the Central Government of India, the company is not required
to maintain cost records as specified under Section 148(1) of the Act in respect of its
products. Thus reporting under clause 3(vi) is not applicable to the company.

a) According to the information and explanations given to us and on the basis of our
examination of the records, the Company is generally been regular in depositing all the
undisputed statutory dues including Goods and Service tax, Provident fund, Employees’
State Insurance, income-tax, Sales Tax, duty of Customs, duty of Excise, Value Added Tax,
Cess and other material statutory dues applicable to it, though there has been a slight delay
in a few cases with the appropriate authorities.

There were no undisputed amount payable in respect of Goods and Service tax, Provident
fund, Employees” State Insurance, income-tax, Sales Tax, duty of Customs, duty of Excise,
Value Added Tax, Cess and other material statutory dues were in arrears as at 31 March
2022, for a period of more than six month from the date they become payable.

b) According to the information and explanations given to us and on the basis of our
examination of the records of the company, no disputed material dues on account of Goods
and Service tax, Provident fund, Employees’ State Insurance, income-tax, Sales Tax, duty
of Customs, duty of Excise, Value Added Tax, Cess and other material statutory dues as at
March 31, 2022, which have not been deposited with the appropriate authorities on account
of any dispute,

There were no transaction relating to previously unrecorded income that have been
surrendered of disclosed as income during the year in the tax assessment under Income Tax
Act, 1961 (43 of 1961).

a) In our opinion and according to the information and explanations given to us, the
Company has not defaulted in the repayment of loans or borrowings or in the payment of
interest thereon to any lender.

b) The company has not been declared wilful defaulter by any bank or financial institution
or any other lender.

¢) The company has applied the term loans for the purpose for which the loans were
obtained.

d) On an overall examination of the financial statement of the company, fund raised on
short term basis have, prima facie, not been utilized during the year for long term purposcs

by the company.




X1.

X1,

Xiil,

X1V,

XV,

XVi,

XVIL,

XVIii,

¢) The company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries, associates or joint ventures.

f) The company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

a) The company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence, reporting under clause 3(x)(a) of
the Order is not applicable.

b) The company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year and hence,
reporting under clause 3(x)(b) of the Order is not applicable.

a) No fraud by the company and no material fraud on the company has been noticed or
reported during the year,

b) During the year no report under sub-section (12) of section 143 of the Companies Act
has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

¢) No whistle-blower complaints received during the year by the company.

The company is not a nidhi company and hence reporting under clause 3(xii) of the Order is
not applicable to the company.

According to the information and explanation given to us and based on our examination of
the records of the company is in compliance with sections 177 and 188 of the Companies
Act, 2013 with respect to applicable with the related parties and details of such transactions
have been disclosed in the standalone financial statements as required by the applicable
accounting standards.

a) The company has an adequate internal audit system commensurate with the size and
nature of its business.

b) The company does not required to appoint an internal auditor as per section 138 of the
Companies Act, 2013 read with Rule 13 of Companies (Accounts) Rules 2014 and hence
clause 3(xiv)(b) of the order is not applicable to the company.

In our opinion during the year the company has not entered into any non-cash transactions
with directors or persons connected with its directors and hence provisions of section 192
of the Companies Act, 2013 are not applicable to the Company.

a) In our opinion, the company is not required to be registered under section 45-1A of the
Reserve Bank of India Act, 1934 (2 of 1934). Hence, reporting under clause 3(xvi)(a), (b)
and (¢) of the Order is not applicable.

b) According to the information and explanations provided to us during audit, the Company
does not have any Core Investment Company (CIC) which are part of the group.

The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year. _
There has not been any resignation of the statutory auditors during the year. p




XiX.

XX.

On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements, and our knowledge of the Board of Directors and management plans, and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention which cause us 1o believe that any material uncertainty exists as on the date of the
audit report indicating that the 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 further visibility
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 date of balance sheet date, will get
discharge by the company as and when they fall due.

According to the information and explanation given to us and based on our examination of
the records of the company is not required to spent any amount on Corporate Social
Responsibility (CSR), as per section 135 of the Companies Act 2013, Accordingly,
reporting under clause 3(xx)(a) of the order is not applicable to the company

For Kailash Chand Jain & Co.
Chartered Accountants
Firm Registration Number: 112318W

Dipesh
Partnet

Membership No.: 134607

Place: Mumbai
Date: June 20, 2022 C B2
UDIN: 22 5 60 FANK CFW 20 20



“Annexure — B” to the Independent Auditors’ Report

(Referred to in paragraph 2A(f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the members of GANDHAR SHIPPING AND LOGISTICS PRIVATE
LIMITED) of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of GANDHAR SHIPPING
AND  LOGISTICS PRIVATE LIMITED (“the Company”), having its CIN No.
U61100MH2010PTC203142 as of 31st March 2022 in conjunction with our audit of the standalone Ind
AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

-----

based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (‘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 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 internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Imunal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material
respects.

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

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




Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with -
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with 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 over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, 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 31st March 2022,
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Kailash Chand Jain & Co.
Chartered Accountants
Firm Registration Number: 112318W

s
L

Dipesh
Partner
Membetship No.: 134607
Place: Mumbai

Date: June 20, 2022

UDIN: 2.2 {31 ¢oF- ANKCFW 2626



GANDHAR SHIPPING AND LOGISTICS PRIVATE LIMITED

12TH ANNUAL REPORT 2021-22

Balance Sheet as at March 31, 2022
CIN No:U61100MH2010PTC203142 (% in Million)
Note As at March 31, 2022 As at March 31, 2021
No.
ASSETS
Non - current assets
Property, Plant and Equipment 3 0.12 -
Total non-current assets 0.12 -
Current assets
a. Financial Assets
(i) Trade receivables 4 - 26.16
(if) Cash and cash equivalents 5 56.33 12.01
(iii) Bank Balances other than (i} above 6 - 11.46
(iv) Loans 7 0.04 0.03
(v) Others Financial Assets 8 2.1 1.12
b. Current Tax Assets (Net) 9 7.15 23.30
c. Other current assets 10 1.88 5.24
Total current assets 67.51 79.32
TOTAL ASSETS 67.63 78.32
EQUITY AND LIABILITIES
EQUITY
a. Equity Share Capital 11 10.00 10.00
b. Other Equity 12 53.59 53.57
Total equity 63.59 63.57
LIABILITIES
Non-current liabilities
Deferred tax Liabilities (Net) 13 0.01 -
Total non-current liabilities 0.01 -
Current liabilities
a. Financial Liabilities
(i) Borrowings 14 - 8.82
(i) Trade payables
- Total outstanding dues of Micro and Small 15 - -
Enterprises
-Total outstanding dues of creditors other than 15 3.88 4.04
Micro and Small Enterprises
(iiiy Other Financial Liabilities 16 0.14 0.80
b. Other current liabilities 17 0.01 1.19
Total current liabilities 4.03 15.75
Total liabilities 4.04 15.76
TOTAL EQUITY AND LIABILITIES 67.63 79.32
Corporate Information & Significant Accounting Policies 182
The accompanying notes are an integral part of the financial statements.
As per our report of even date For and on behalf of the Board of Gandhar Shipping and
Logistics Private Limited
For Kailash Chand Jain & Co rﬁ/
Firm Registration No: 112318W <0 Qs
Chartered Aceounfants
Ramesh Parekh
Director
DIN: 01108443
{
f’ C‘%&i o
amir Parekh
- Director
Meer rship No. ; 134607 .- DIN: 02225839
Place : Mumbai Place : Mumbai
Date : June 20, 2022 Date : June 20, 2022




GANDHAR SHIPPING AND LOGISTICS PRIVATE LIMITED

12TH ANNUAL REPORT 2021-22

Statement of Profit and Loss for the year ended March 31, 2022
CIN No:U81100MH2010PTC203142
(¥ in Million)
Note For the year ended For the year ended
No. March 31, 2022 March 31, 2021

INCOME
Revenue from operations 18 1.34 120.81
Other income 19 7.83 3.55
Total income 9.17 124.36
EXPENSES
Cost of services obtained 20 1.34 117.90
Employee benefits expense 21 2.07 2.47
Finance Costs 22 0.04 0.37
Depreciation and amortization expense 23 0.03 -
Other expenses 24 4.09 2.31
Total Expenses 7.57 123.05
Profit Before Tax 1.60 1.31
Tax Expense :
Current Tax 0.40 0.46
Deferred Tax 0.01 -
(Excess)/Short Provision for tax 1.17 0.78
Total Tax Expense 29 1.58 1.24
Profit for the Year 0.02 0.07
Other Comprenehsive Income - -
Total Comprehensive Income for the year 0.02 0.07
Earning per equity share of nominal value of #10/- each
-Basic & Diluted (in %) 33 0.02 0.07
Number of Shares used in computing Earning Por Share
-Basic and Diluted (Nos) 1,000,000 1,000,000
Corporate Information & Significant Accounting Policies 1&2
The accompanying notes are an integral part of the financial statements.
As per our report of even date For and on behalf of the Board of Gandhar Shipping and

Logistics Private Limited
For Kailash Chand Jain & Co 9 ]
Firm Registration No: 112318W AN -

B, W

Ramesh Parekh

Director

DIN: 01108443

Samir Parekh

Director

DIN: 02225839
Place : Mumbai Place : Mumbai
Date :June 20, 2022 Date :June 20, 2022




12TH ANNUAL REPORT 2021-22

GANDHAR SHIPPING AND LOGISTICS PRIVATE LINITED

CIN No:U61100MH2010PTC203142
Statement of Changes in Equity for the year ended March 31, 2022

A |Equity Share Capital As at As at
March 31, 2022 March 31, 2021
Nos. (¥ in Million) Nos. (Z in Miliion)
Balance at the beginning of the year 1,000,000 10.00 1,000,000 10.00
Changes in equity share capital during the year - - -
Batance at the end of the year 1,000,000 10.00 1,000,000 10.00
(¥ in Million)
B |Other Equity Reserves and Items of Other Total
Surplus Comprehensive
Retained Income
Earnings
Balance at April 1, 2020 53.50 - 53.50
Profit for the year 0.07 - 0.07
Other Comprehensive Income - - -
Balance at March 31, 2021 53.58 - 53.58
Profit for the year 0.02 - 0.02
Other Comprehensive Income - - -
Balance at March 31, 2022 53.59 - 53.59

Note

The nature and purpose of each of the Reserves have been explained under Note 11 Other Equity.

As per our report of even date
For Kailash Chand Jain & Co

Firm Registration No: 112318W
Chartered Accountants

Dipesh
Partner,

Memfe

Place : Mumbai
Date : June 20, 2022

hip’No. : 134607

For and on behalf of the Board of Gandhar
Shipping and Logistics Private Limited

<2 S

Ramesh Parekh
Director
DIN: 01108443

Lol

Director
DIN: 02225839

Place : Mumbai
Date : June 20, 2022
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Cash flow statement for the year ended March 31, 2022

(€ in Million)

CIN No:U61100MH2010PTC203142

For the year ended March 31, 2022

For the year ended March 31,

(3) Cash and Cash equivalents excludes Fixed Deposits with Banks which have been pledged.

2021
A Cash flow from Operatiing activities
Profit before tax, Extraordinary ltems 1.60 1.31
Adjustment for :
Finance Costs 0.04 0.37
Depreciation and amortization expense 0.03 -
Interest received {7.55) (0.66)
(7.48) (0.29)
Operating Profit before working capital changes (5.88) 1.02
Adjustment for :
Financial Assets 25.18 84.83
Non - Financial Assets 3.36 15.84
Financial Liabilities (1.72) (107.73)
Non-Financial Liabilities (1.20) {10.78)
25.62 (17.85)
Cash generated from operations 19.74 (16.83)
tncome Tax (paid) / refund 14.59 21.37
Net Cash generated From/ {used in) Operating Activities (A) 34.33 10.54
B Cash flows from Investing activities
Sale/(Addition)ofto property, plant and equipment and investment (0.15) -
Interest received 7.5 0.66
Loans (granted)/Repaid {0.01) 0.38
Net Cash generated from/(used in) Investing Activities (B) 7.39 1.04
C Cash flows from Financing activities
Finance Costs (0.04) (0.37)
Proceeds / repayment from/(of) Short-term borrowings (8.82) (0.23)
Fixed Deposits and margin deposit with bank not considered as cash 11.46 (0.76)
equivalents -earmarked bank balances {net) (Refer note no. 3 below)
Net cash generated from/(used in) financing activities (C) 2.60 (1.36)
D Netincrease /(decrease) in cash and cash equivalents (A+B+C) 44.32 10.22
Cash and cash equivalents at the beginning of the year 12.01 1.79
Cash and cash equivalents at the end of the year 56.33 12.01
Notes:
(1) Components of Cash and Cash equivalents
Cash on hand 0.10 0.59
Balances with banks
- In current accounts 56.23 11.42
- Fixed Deposit account with bank - 11.46
Less:- Excluded as per Note - 3 - - (11.46) -
56,33 12.01

(2) Statement of Cash Flow has been prepared under the indirect method as set out in indian Accounting Standard: (Ind AS 7} - "Statement of Cash Flow".

{4) Change in Liability arising from financing activities {Z in Million)
As at March 31, Cash flow As at March 31,
2022 2021
Borrowing - Current {(Refer Note 13) - (8.82) 8.82
- (8.82) 8.82

As per our report of even date

Dipesh Me!
Partner

Place : Mumbai
Date :June 20, 2022

For and on behaif of the Board of Gandhar Shipping and Logistics

Private Limited

RS

Ramesh Parekh
Director
DIN: 01108443

J&‘Qr ﬁ‘ﬂ'&L
amir Parbkh

DIN: 02225839

Place : Mumbai
Date :June 20, 2022

o




GANDHAR SHIPPING AND LOGISTICS PRIVATE LIMITED
e P TIVWO FRIVAIE LIMITED

Notes forming part of the financial statements
=& torming part of the financial statements

3. Fixed Assets
Property, Plant and Equipment

Computers Total
Gross Block (At Cost)
At 1 April 2021 - -
Additions 0.156 0.15
Deductions - -
At 31st March, 2022 0.15 0.15
Depreciation
At 1 April 2021 - -
Charge for the year 0.03 0.03
Deductions - -
At 31st March, 2022 0.03 0.03
Net Block
At 31st March, 2022 0.12 0.12

12TH ANNUAL REPORT 2021-22
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Notes forming part of the financial statement

12TH ANNUAL REPORT 2021-22

19

20

21

22

23

18 REVENUE FROM OPERATIONS

Revenue from operations
- Sale of services

Notes:

Details of services rendered
- Handling Charges

- Transportation

OTHER INCOME

Interest on

- Bank Deposits

- Others

- Other Non Operating Income

COST OF SERVICES OBTAINED

Cargo Handling Expenses:-

- Clearing & forwarding charges
Freight Charges paid

EMPLOYEE BENEFITS EXPENSES

Salaries, Wages,Bonus & Other Benefits
Staff Welfare Expenses

FINANCE COSTS

Interest Expense

DEPRECIATION AND AMORTIZATION EXPENSE
S Be NN AND AVIORTIZATION EXPENSE

Depreciation of Tangible assets

(€ in Million)

For the year ended
March 31, 2022

For the year ended
March 31, 2021

1.34 120.81
1.34 120.81
1.34 108.71
- 12.10
1.34 120.81
(T in Million)

For the year ended
March 31, 2022

For the year ended
March 31, 2021

0.37 0.66

7.18 -
0.28 2.89
7.83 3.55

(¥ in Million)
For the year ended For the year ended
March 31, 2022 March 31, 2021

1.34 104.84
- 13.06
1.34 117.90

(% in Miltion)

For the year ended
March 31, 2022

For the year ended
March 31, 2021

2.05 2.47
0.02 -
2.07 2.47

(¥ in Million)

For the year ended
March 31, 2022

For the year ended
March 31, 2021

0.04

0.37

0.04

0.37

(% in Million)

For the year ended
March 31, 2022

For the year ended
March 31, 2021

0.03

0.03
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Notes forming part of the financial statement

(¥ in Million)
24 OTHER EXPENSES For the year ended For the year ended
March 31, 2022 March 31, 2021
Maintenance Expenses 0.12 0.01
Legal and Professional Fees 0.09 0.06
Retainership Fees 0.02 0.02
Bad Debts Written off 0.61 -
Advances Written off 2.50 -
Payment to Auditor
As Auditor:-
Audit fees 0.13 0.10
Tax Audit fees - 0.03
Postage, Courier and Telephones 0.00 0.00
Printing and Stationary 0.00 0.00
Travelling and Conveyance 0.01 0.01
Miscellaneous Expenses 0.00 0.74
Fees & Stamp 0.00 0.01
Rent 0.60 0.60
Rates and Taxes 0.01 0.71
Bank charges 0.00 0.00
4.09 2.31
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Note 1 : General information :

(i) Corporate Information
Gandhar Shipping and Logistics Private Limited ("The Company') was incorporated on May 13, 2010 as private limited
company vide certificate of incorporation number(CIN) U61100MH2010PTC203142 issued by Assistant Registrar of
Companies, Maharashtra, Mumbai. The Company is engaged in providing services of cargo handling and
transportation. The company has become wholly owned subsidiary of Gandhar Oil Refinery (india) Limited w.e.f. April
01, 2014,

Authorisation of financial statements
The financial statements were authorised for issue in accordance with a resolution of the Board of Directors passed on
June 20, 2022.

(ii) Basis of Preparation
This note provide a list of the significant accounting policies adopted in the preparation and presentation of these
standalone financial statements.

Compliance with Ind AS:

The financial statements have been prepared to comply, in all material aspects, with the Indian Accounting Standards
(Ind AS) notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013, read with Rule 3
of Companies (Indian Accounting Standards) Rules, 2015 and the relevant amendment Rules issued thereafter.

The accounting policies are applied consistently to all the periods presented in the financial statements.

Classification of assets and liabilities:

All assets and liabilities have been classified as current or non-current based on the Company’s normal operating cycle
and other criteria set out in Division Il to Schedule 11l to the Companies Act, 2013.

Deferred tax assets and liabilities are classified as non-current on net basis.

For the above purposes, the Company has determined the operating cycle as twelve months based on the nature of
products and the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents.

Basis of Measurement

The financial statements have been pbrepared on accrual and going concern basis under the historical cost convention
except certain financial intruments which are measured at fair value at the end of each reporting period, as explained in
the accounting policies below.

Functional and presentation currency
The financial statements are presented in Indian rupees, which is the Company’s functional currency. All amounts have
been rounded to the nearest mitlions, unless otherwise indicated.

Critical estimates and judgements

Preparations of the financial statements require use of accounting estimates which, by definition, will seldom equal the
actual results. This note provides an overview of the areas that involved a higher degree of judgement or complexity,
and items which are more likely to be materially adjusted due to estimates and assumptions turing out to be different
than those originally assessed. Detailed information about each of these estimates and judgements is included in
relevant notes together with information about the basis of calculation for each affected line item in the Financial
Statements.

The areas involving critical estimates or judgements are:

i) Fair value measurements: Note 30 (ii)

Estimates and judgements are continually evaluated. They are based on historical experience and other factors,
including expectations of future events that may have financial impact on the company and that are believed to be
reasonable under the circumstances.
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Measurement of fair Values
The Company measures certain financial assets and financial liabilities at fair value.

The Company has an established control framework with respect to the measurement of fair values. The management
regularly reviews significant unobservable inputs and valuation adjustments. If third party information, such as broker
quotes or pricing 'services, is used to measure fair values, then the management assesses the evidence obtained from
the third parties to support the conclusion that such valuations meet the requirements of Ind AS, including the level in
the fair value hierarchy in which such valuations should be classified.

Fair vaiue 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

a) in the principal market for the asset or liability or
b) in the absence of a principal market, in the most advantageous market for the asset or liability.

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.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable.

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest
level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

Recent accounting pronouncements

Ministry of Corporate Affairs (MCA) issued notifications dated 24th March, 2021 to amend Schedule Il of the
Companies Act, 2013 to enhance the disclosures required to be made by the Company in its financial statements.
These amendments are applicable to the Company for the financial year starting 1st April, 2021 and applied to the
standalone financial statements:

Balance Sheet:
(a) Lease liabilities should be separately disclosed under the head ‘financial liabilities’, duly distinguished as
current or non current.

(b) Certain additional disclosures in the statement of changes in equity such as changes in equity share capital
due to prior period errors and restated balances at the beginning of the current reporting period.

(c) Specified format for disclosure of shareholding of promoters

(d) Specified format for ageing schedule of trade receivables, trade payables, capital work-in-progress and
intangible asset under development.

(e) If a company has not used funds for the specific purpose for which it was borrowed from banks and financial
institutions, then disclosure of details of where it has been used.

U] Specific disclosure under ‘additional regulatory requirement’ such as:

(i) Compliance with approved schemes of arrangements

(ii) Compliance with number of layers of companies

(iii) Title deeds of immovable property not held in name of company

(iv) Loans and advances to promoters and directors, key managerial personnel (KMP) and related parties
(v) Details of benami property held

(9) Various ratios:
Current Ratio Trade Receivables turnover ratio
Debt-Equity Ratio Net capital turnover ratio
Debt Service Coverage Ratio Net profit ratio
Return on Equity Ratio Return on Capital employed
Inventory turnover ratio Return on investment
Trade Receivables turnover ratio

(h) Additional disclosures relating to Corporate Social Responsibilty (CSR) and Undisclosed Income.

st

- ‘:\}’\




GANDHAR SHIPPING AND LOGISTICS PRIVATE LIMITED 12TH ANNUAL REPORT 2021-22
e e e R 1o PRIVALE LIMITED

Recent Accounting Developments

Ministry of Corporate Affairs (MCA), vide notification dated 23rd March, 2022, has made the following
amendments to Ind AS which are effective 1st April, 2022;

(a) Ind AS 109: Annual Improvements to Ind AS (2021)

(b) Ind AS 103: Reference to Conceptual Framework.

(c) Ind AS 37: Onerous Contracts - Costs of Fuifilling a Contract.
(d) Ind AS 16: Proceeds before intended use.

Based on preliminary assessment, the Company does not expect these amendments to have any significant
impact on its financial statements.

Significant Accounting Policies

The significant accounting policies used in preparation of the standalone financial statements have been
included in the relevant notes to the standalone financial statements.

Global Pandemic COVID 19 Impact on Financial Statements

The outbreak of Coronavirus (COVID-19) pandemic globally and in India is causing significant disturbance and
slowdown of economic activity, has had impact on the business of the Company.

The Company is continuing its operations with current lower demand. Management is expecting that demand for
services will improve on stabilization of COVID-19, post removal of lock down. Management has assessed the
potential impact of COVID 19 based on the current circumstances and expects no significant impact on the continuity of
operations of the business on long term basis/ on useful life of the assets/ on financial position etc. though there may
be lower revenues in the near term.

O,

O

o
-

Rk




GANDHAR SHIPPING AND LOGISTICS PRIVATE LIMITED 12TH ANNUAL REPORT 2021.22
A e O D I PIRIVAIE LIMITED

Notes to Financial Statements
Note 2 : Significant Accounting Policies

1 Financial Assets :
(i) Initial recognition and measurement
Financial assets are recognised when the Company becomes a party to the contractual provisions of the
instrument.

On initial recognition, a financial asset is recognised at fair value, in case of Financial assets which are
recognised at fair value through profit and loss (FVTPL), its transaction cost is recognised in the
statement of profit and loss. In other cases, the transaction cost is attributed to the acquisition value of
the financial asset.

(i) Subsequent measurement
Financial assets are subsequently classified and measured at
(i) Amortised Cost
(i) fair Value through profit & Loss ( FVTPL)
(i) fair Value through other comprehensive income (FvOCl)
Financial assets are not reclassified subsequent to their recognition, except if and in the period the
Company changes its business model! for managing financial assets.

(iii) Trade Receivables and Loans
Trade receivables are initially recognised at fair value. Subsequently, these assets are held at amortised
cost, using the effective interest rate (EIR) method net of any expected credit losses. The EIR is the rate
that discounts estimated future cash income through the expected life of financial instrument.

(iv) Debt Instruments
Debt instruments are initially measured at amortised cost, fair value through other comprehensive
income (‘FVOCT') or fair value through profit or loss (‘FVTPL’) till derecognition on the basis of
(i) the Company's business model for managing the financial assets and
(ify the contractual cash flow characteristics of the financial asset.

(8) Measured at amortised cost: Financial assets that are held within a business model whose objective
is to hold financial assets in order to collect contractual cash flows that are solely payments of
principal and interest, are subsequently measured at amortised cost using the effective interest rate
{(‘EIR’) method less impairment, if any. The amortisation of EIR and loss arising from impairment, if
any is recognised in the Statement of Profit and Loss.

(b

~

Measured at fair value through other comprehensive income: Financial assets that are held within a
business model whose objective is achieved by both, selling financial assets and collecting
contractual cash flows that are solely payments of principal and interest, are subsequently measured
at fair value through other comprehensive income. Fair value movements are recognized in the other
comprehensive income (OCI). interest income measured using the EIR method and impairment
losses, if any are recognised in the Statement of Profit and Loss. On derecognition, cumulative gain
or loss previously recognised in OCI is reclassified from the equity to ‘Other Income’ in the
Statement of Profit and Loss.

(c) Measured at fair value through profit or loss: A financial asset not classified as either amortised cost
or FVOCI, is classified as FVTPL. Such financial assets are measured at fair value with all changes
in fair value, including interest income and dividend income if any, recognised as ‘Other Income’ in
the Statement of Profit and Loss.
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(v) Equity Instruments and Mutual Fund

All investments in equity instruments classified under financial assets are initialty measured at fair value,
the Company may, on initial recognition, irrevocably elect to measure the same either at FVOCI or
FVTPL.

The Company makes such election on an instrument-by-instrument basis. Fair value changes on an
equity instrument is recognised as other income in the Statement of Profit and Loss unless the
Company has elected to measure such instrument at FVOCI. Fair vaiue changes excluding dividends,
on an equity instrument measured at FVOCI are recognized in OCI. Amounts recognised in OCl are not
subsequently reclassified to the Statement of Profit and Loss. Dividend income on the investments in
equity instruments are recognised as ‘other income' in the Statement of Profit and Loss.

(v) Derecognition
The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the contractual rights to receive the cash flows from the asset.

(vi) Impairment of Financial Asset
Expected credit losses are recognized for all financial assets subsequent to initial recognition other than
financials assets in FVTPL category.
For financial assets other than trade receivables, as per ind AS 109, the Company recognises 12 month
expected credit losses for all originated or acquired financial assets if at the reporting date the credit risk
of the financial asset has not increased significantly since its initial recognition. The expected credit
losses are measured as lifetime expected credit losses if the credit risk on financial asset increases
significantly since its initial recognition. The Company’s trade receivables do not contain significant
financing component and loss allowance on trade receivables is measured at an amount equal to life
time expected losses i.e. expected cash shortfall.

The impairment losses and reversals are recognised in Statement of Profit and Loss.

2 Financial Liabilities :
(i} Initial recognition and measurement
Financial liabilities are recognised when the Company becomes a party to the contractual provisions of
the instrument. Financial liabilities are initially measured at the amortised cost unless at initial
recognition, they are classified as fair value through profit and loss. In case of trade payables, they are
initially recognised at fair value and subsequently, these liabilities are held at amortised cost, using the
effective interest method.

(ii) Subsequent measurement
Financial liabilities are subsequently measured at amortised cost using the EIR method. Financial
liabilities carried at fair value through profit or loss are measured at fair value with all changes in fair
value recognised in the Statement of Profit and Loss.

(iii) Derecognition
A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled
or expires.

3 Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if
there is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle
on a net basis, to realise the assets and settle the liabilities simultaneously.

4 Provisions and Contingent Liabilities
Provisions are recognized when the Company has a present obligation as a result of a past event; it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation
and when a reliable estimate of the amount of the obligation can be made. Provisions are measured at the
best estimate of the expenditure required to settle the present obligation at the Balance Sheet date. The
expenses relating to a provision is presented in the Statement of Profit and Loss net of any reimbursement.
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If the effect of the time value of money is material, provisions are determined by discounting the expected
future cash flows specific to the liability. The unwinding of the discount is recognised as finance cost.

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

A contingent asset is not recognised but disclosed in the financial statements where an inflow of economic
benefit is probable.

Commitments includes the amount of purchase orders (net of advance) issued to parties for acquisition of
assets. Provisions, contingent assets, contingent liabilities and commitments are reviewed at each balance
sheet date.

5 Revenue Recognition

Effective April 1 2018, the company adopted ind AS 115 "Revenue from Contracts with Customers."
The effect on adoption of IND AS 115 is insignificant.

() Revenue is recognised fo the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured and there exists reasonable certainty of its
recovery. Revenue is measured at the fair value of the consideration received or receivable as reduced
for estimated customer credits and other similar allowances.

(i) Income from services:

Revenue from cargo handling contracts and transport contracts are recognized as and when services
are rendered. The company collects service tax, Goods & Service Tax (GST) on behalf of government
and therefore it is not an economic benefit flowing to the company. Hence, it is excluded from revenue.

(iiiy Dividends are recognised in the statement of Profit and Loss only when the right to receive payment is
established:, It is probable that economic benefit associated with the Dividend will flow to the company
and the amount of Dividend can be measured reliably.

(iv) For all financial instruments measured at amortised cost, interest income is recorded using the effective
interest rate (EIR), which is the rate that discounts the estimated future cash payments or receipts
through the expected life of the financial instruments or a shorter period, where appropriate, to the net
carrying amount of the financial assets. Interest income is included in other income in the Statement of
Profit and Loss.

6 Employee Benefits
(i) Short Term Benefits
All employee benefits including leave encashment (short term compensated absences) and bonus/ex-
gratia (incentives) payable wholly within twelve months of rendering the service are classified as short
term employee benefits and are charged to the Statement of Profit and Loss of the year.

(ii) Post Employment Benefits
(a) Defined Contribution Plans
Retirement/Employee benefits in the form of Provident Fund, Employees State Insurance and
labour welfare fund are considered as defined contribution plan and contributions to the respective
funds administered by the Government are charged to the Statement of profit and loss of the year
when the contribution to the respective funds are due.

(b) Defined Benefit Plans
Retirement benefits in the form of gratuity is considered as defined benefit obligation and is
provided at current salary rates.

(c) Other Long-Term Employee Benefits
As per the present policy of the Group, there are no other long term benefits to which its employees
are entitled.
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(d) Terminal Benefits
All terminal benefits are recognized as an expense in the period in which they are incurred.

7 lLeases:
As a lessee:
The Company assesses whether a contract is, or contains a lease, at inception of the contract. A contract is
or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of
time in exchange for consideration. To assess whether a contract conveys the right to control the use of an
identified asset the Company assesses whether i) the contract involves the use of an identified asset ii) the
Company has substantially all of the economic benefits from use of the asset through the period of the lease
and iif) the Company has the right to direct the use of the asset.
At the commencement date of the lease, the Company recognises a right-of-use asset and a corresponding
lease liability for all lease arrangements in which it is lessee, except for short-term leases (leases with a
term of twelve months or less), leases of low value assets and for contract where the lessee and lessor has
right to terminate a lease without permission from the other party with no more than an insignificant penalty.
The lease expense of such short-term leases. low value assets leases and cancellable leases, are
recognised as an operating expense on a straight-line basis over the term of the lease.
At commencement date, lease liability is measured at the present value of the lease payments to be paid
during non-cancellable period of the contract, discounted using the incremental borrowing rate. The right-of-
use assets is initially recognised at the amount of the initial measurement of the corresponding lease
liability, lease payments made at or before commencement date less any lease incentives received and any
initial direct costs.
Subsequently the right-of-use asset is measured at cost less accumulated depreciation and any impairment
losses. Lease liability is subsequently measured by increasing the carrying amount to reflect interest on the
lease liability (using effective interest rate method) and reducing the carrying amount to reflect the lease
payments made. The right-of-use asset and lease liability are also adjusted to reflect any lease
modifications or revised in-substance fixed lease payments.

8 Borrowing Costs

Borrowing costs are interest and other costs that the Company incurs in connection with the borrowing of
funds and is measured with reference to the effective interest rate applicable to the respective borrowing.
Borrowing costs that are directly attributable to the acquisition of an asset that necessarily takes a
substantial period of time to get ready for its intended use are capitalised as part of the cost of that asset till
the date it is put to use. Other borrowing costs are recognised as an expense in the period in which they are
incurred. Borrowing costs also include exchange differences to the extent that are regarded as an
adjustment to borrowing costs.

9 Taxes on income
Income 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.
(i) 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. It is measured using
tax rates enacted or substantively enacted at the reporting date.
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(ii) Deferred Tax
Deferred tax is recognized in respect of temporary differences arising between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible temporary
differences to the extent that it is probable that future taxable profits will be available against which they
can be used. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that
it is no longer probable that the related tax benefit will be realized; such reductions are reversed when
the probability of future taxable profits improves.

Unrecognized deferred tax assets are reassessed at each reporting date and recognized to the extent
that it has become probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when
they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in
which the Company expects, at the reporting date, to recover or settle the carrying amount of its assets
and liabilities,

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets and liabilities and when the deferred tax balances relate to the same taxation authority. Current
tax assets and tax liabilities are off set where the Company has a legally enforceable right to offset and
intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously.

10 Cash & Cash Equivalents
Cash and cash equivalents includes cash on hand, balances with banks in current accounts and cheques on
hand.

11 Earnings Per Share
Basic Earmings 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. For the
purpose of calculating diluted earnings per share, the net profit / (loss) for the period attributable to the
equity shareholders and the weighted average number of equity shares outstanding during the period is
adjusted for the effects of all dilutive potential equity shares.
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Note 25 Figures of the previous year have been regrouped, recast and rearranged wherever necessary to make them
comparable with the figures of current year.

26 Debit and credit balances are subject to confirmations.

27 Reiated Party disclosures

A. List of related parties: (where transactions have taken place )

SrNo _[Name of Related Party | Nature of relationship
1 Key-management personnel / Individual Having substantial interest
Samir Parekh Director
Kunal Parekh Director
Rajiv Parekh Director
Ramesh Parekh Director

2 [Holding Company
Gandhar Qil Refinery (India) Ltd

3 |Felliow Subsidiary
Gandhar Oil & Energy -DMCC upto 30.03.2022)

4 |Enterprises owned / controlled by key management personnel or directors or their relatives or|
person having significant interest

Gandhar Coals & Mines Private Limited (Gandhar Coals & Mines converted to company w.e.f. August
31, 2018)

Gandhar Oil & Energy -DMCC w.e f 31 .03.2022)
Nature Pure Wellness Private Ltd.
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Note 28 Segment-Reporting

(a)

(b)

29

ii)

Primary Segment
The company’s operations relating to “Cargo Handling Services” and “Transportation” falls under one reportable
segment namely “Logistics services”.

Secondary Segment
The company operates in India and hence there are no reportable Geographical segments.

Income Tax Expense (¥ in Million)

For the year ended  For the year ended
March 31, 2022 March 31, 2021

Tax Expense recognised in the Statement of Profit and Loss

Current Income Tax 0.40 0.46

Deferred income Tax Liability / (Asset), net 0.01 -

Origination and reversal of temporary differences

(Excess)/Short Provision for tax 1.17 0.78

Tax Expense For the Year 1.57 1.24

Amounts recognised in Other Comprehensive Income - -

Reconciliation of effective tax rate

Profit Before Tax 1.60 1.31
Tax rate 25.168% 25.168%
Tax using the Company's domestic tax rate 0.40 0.33

Tax effect of:

Non-deductible tax expenses / disallowances under Income Tax (0.00) 0.08
Act (Net)

Tax-exempt income - -
Deductions under Chapter V1 A of Income Tax Act - -
Others 0.00 (0.01)
Tax Expense For the Year 0.40 0.40
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Note 30 Financial Instruments : Accounting classifications and fair value measurements
(i) Accounting classifications

The fair values of the financial assets and liabilities are determined 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.
The following methods and assumptions were used to estimate the fair values:

The carrying amounts of trade receivables, cash and cash equivalents, bank balances, short term deposits, trade payables,
payables for acquisition of property, plant and equipment, short term loans from banks, financial institutions and other current
financial assets and liabilities are considered to be the same as their fair values, due to their short-term nature.

(ii) Fair value measurements
The Company uses the foliowing hierarchy for determining and disclosing the fair value of financial instruments by valuation
technique:

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 — Vaiuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

The following table presents carrying value and fair value of financial instruments by categories and also fair value hierarchy of assets
and liabilities measured at fair value :

As at March 31, 2022 (¥ in Million)
. Carrying Value Classification Fair Value
Particulars Note Current FVTIPL | FVTOCI] Amortised Cost | Level-1 | Level2 | Level3

Financial Assets
Trade receivables 4 - - - -
Cash and cash equivalents 5 56.33 - - 56.33
Bank Balances 5 - - - -
Loans 7 0.04 0.04
Others Financial Assets 8 2.1 - - 2.1

58.47 - - 58.47 - - -
Financial Liabilities
Short term Borrowings 14 - - - -
Trade payables 16 3.88 - - 3.88
Other Financial Liabilities 16 0.14 - - 0.14

4.01 - - 4.01 - - -
As at March 31, 2021 (¥ in Million)
. Carrying Value Classification Fair Value
Particulars Note Current FVIPL | FVTOCI| Amortised Cost | Leveld | Level2 | Leveld

Financial Assets
Trade receivables 4 26.16 - - 26.16
Cash and cash equivalents 5 12.01 - - 12.01
Bank Balances 5 11.46 - - 11.46
Loans 7 0.03 0.03
Others Financial Assets 8 1.12 - - 1.12

50.79 - - 50.79 - - -
Financial Liabilities
Short term Borrowings 14 8.82 - - 8.82
Trade payables 15 4.94 - - 4.94
Other Financial Liabilities 16 0.80 - - 0.80

14.55 - - 14.55 - - -

Note '
The fair value for financial instruments such as trade receivables, cash and cash equivalents, loans to employees, trade payables
efc. have not been disclosed because the carrying values approximate the fair value.
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Note 31 Financial risk management

The Company is exposed to financial risks arising from its operations and the use of financial instruments. The
Company has identified financial risks and categorised them in three parts viz.

(i} Credit Risk,

(ii) Liquidity Risk and

(iii) Market Risk.

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk
management framework. The board of directors are responsible for developing and monitoring the Company’s risk
management.

The Company's risk management framework, are established to identify and analyse the risks faced by the Company, to
set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and
systems are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company,
through its training and management standards and procedures, aims to maintain a disciplined and constructive control
environment in which all employees understand their roles and obligations.

Credit Risk

Credit risk refers to the possibility of a customer and other counterparties not meeting their obligations and terms and
conditions which would result into financial losses. Such risk arises mainly from trade receivables. For other financial
assets (including investments securities and cash and cash equivalents), the Company minimise credit risk by dealing
exclusively with high credit rating counterparties.

(i

-

Credit risk is managed through internal credit control mechanism such as credit approvals, establishing credit limits and
continuously monitoring the credit worthiness of customers to which the Company grants credit terms in the normal
course of business. The Company establishes an allowance for doubtful debts and impairment that represents its
estimate of incurred losses in respect of trade receivables. The maximum exposure to credit risk in case of all the
financial instruments covered below is restricted to their respective carrying amount.

Trade Receivables {Z in Million)
Particulars As at March 31, As at March 31,
2022 2021
Ageing Gross Carrying Amount
More than 6 months - 5.31
Others - 20.85
- 26.16
Management believe that the unimpaired amounts which are past due are fully collectible
(% in Million)

Bad-debts

For the year ended
March 31, 2022

For the year ended
March 31, 2021

Bad-debts recognised in statement of Profit and Loss

0.61

Investments

The Company invests its surplus funds mainly in liquid schemes of mutual funds which carry no / low mark to market
risks for short duration and therefore, does not expose the Company to credit risk. Such investments are made after
reviewing the credit worthiness and market standing of such funds and therefore, does not expose the Company to
credit risk. Such investments are monitored on a regular basis.
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L.oans and other financial assets

Loans and other financial assets includes Loans given to employees and Interest accrued on Term Deposits with banks.
This loans were given in continuation of business related activities and are made after review as per companies policy.

Cash and cash equivalents

The cash and cash equivalents are held with banks with good credit ratings. Also, the Company invests its surplus funds
in bank fixed deposits and liquid schemes of mutual funds, which carry no / low mark to market risks for short duration
and therefore, does not expose the Company to credit risk.

(ii) Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations 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 liquidity to meet its liabilities when they are due, under both
normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company maintains sufficient cash and cash equivalents, and internally generated cash flows to finance their
activities. Management monitors this regularly to keep its liquidity risk to an appropriate level.

Maturities of financial liabilities
The amounts disclosed in the table are the contractual undiscounted cash flows

As at March 31, 2022 (% in Million)
Particulars Total Less than 1to 6 years More than Five
One year years
Short term borrowings - - - -
Trade and other payables 3.88 3.88 - -
Other financial liabilities 0.14 0.14 - -
Total 4.01 4.01 - -
As at March 31, 2021 (¥ in Million)
Particulars Total Less than 110 5 years More than Five
One year years
Short term borrowings 8.82 8.82 - -
Trade and other payables 4.94 4.94 - -
Other financial liabilities 0.80 0.80 - -
Total 14.55 14.55 - -

(iii) Market Risk
The risk that the fair value or future cash flows of financial instruments will fluctuate because of changes in market price.
Market risk further comprises of
(a) Interest rate risk and
(b) Commodity risk.

a) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk.
Fair value interest rate risk is the risk of changes in fair values of fixed interest bearing investments because of
fluctuations in the interest rates. Cash flow interest rate risk is the risk that the future cash flows of floating interest
bearing investments will fluctuate because of fluctuations in the interest rates.

The Management is responsible for the monitoring of the Company’s interest rate position. Various variables are
considered by the Management in structuring the Company’s borrowings to achieve a reasonable, competitive, cost of
funding.
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Exposure to interest rate risk
Company's interest rate risk arises from borrowings. The interest rate profile of the Company’s interest bearing financial
instruments as reported to the Management of the Company is as follows:

(T in Million)
Borrowings As at March 31, As at March 31,
2022 2021
Fixed rate borrowings - -
Variable rate borrowings - 8.82
Total - 8.82

Fair value sensitivity analysis for fixed-rate instruments
The Company does not account for any fixed-rate financial assets or financial liabilities at fair value through profit or
loss. Therefore, a change in interest rates at the reporting date would not affect profit or loss.

Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of 25 basis points in interest rate would have resulted in variation in the interest expense
for the Company by the amounts indicated in the table below. This analysis assumes that all other variables remain
constant. This calculation also assumes that the change occurs at the balance sheet date and has been calculated
based on risk exposures outstanding as at that date. The year end balances are not necessarily representative of the
average debt outstanding during the year.

Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of 25 basis points in interest rates at the reporting date would have increased /
(decreased) profit or loss by the amounts shown below. The indicative 25 basis point (0.25%) movement is directional
and does not reflect management forecast on interest rate movement.

This analysis assumes that all other variables, in particular foreign currency exchange rates, remain constant.

2021-22 2020-21
Particulars 25 bp increase 25 bp decrease 25 bp increase 25 bp decrease
Floating rate borrowing 0.25% 0.25% 0.25% 0.25%
Impact on Profit or (loss) (% In Million) - - (0.02) 0.02

b) Commodity Risk

a. Volatility in commodity and fuel prices leading ta instabilities in revenue streams and operational costs of companies.
b. Fluctuations in freight rates due to significant structural imbalances between supply and demand.

Capital management

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence
(i) Debt Equity Ratio

The Company monitors capital using debt equity ratio. The Company’s debt to equity ratios are as follows:

(¥ in Miilion)

Particulars As at March 31, As at March 31,

2022 2021
Debt
Short term borrowings - 8.82
Total Borrowing - 8.82
Total Equity 63.59 63.57
Debts to Equity Ratio - 0.14
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Note :

32 RATIO AND ITS COMPONENTS
The ratios for the years ended March 31, 2022 and March 31, 2021 are as follows :
Ratios Numerator Denominator Ratio Ratio Variance (in %)
a)  |[Current ratio Current Assets Current Liabilities 16.77 5.03 233.07%
b)  |Debt- Equity Ratio Total Debts (Including|Total Equity (Equity - 0.14 (1.00)
Government Grants) Share capital + Other
equity-Revaluation
ReserveCapital
Redepmtion Reserve)
c) Debt Service Coverage  |Net Profit after taxes +|Finance Cost+ Lease 2.26 1.18 0.92
Ratio Non-cash operating|Repayment  +Principle
expenses (i.e.|Repayment of Long term
depreciation and other{Borrowings during the
amortizations + Interest ) |Period/Years
d) |Returnon Equity Ratio Net profit after tax -|[Average Total Equity 0.03% 0.10% (0.00)
Exceptional ltems [Opening( Equity Share
capital + Other
equity Revaluation
Reserve-Capital
Redepmtion
Reserve)+Closing
(Equity Share
Capital+Other
Equity Revaluation
Reserve-Capital
Redepmtion Reserve))/2]
e) |Trade Receivable Revenue from operations|Average trade receivable 0.10 1.76 (0.94)
Turnover Ratio (Opening  balance +
closing balance /2)
f) Trade Payable Turnover |Purchase of stock in|Average trade payable 0.30 2.00 (0.85)
Ratio trade and material|(Opening  balance +
consumed closing balance /2)
g) |Net Capital Turnover Revenue from operations|Working capital (Current 0.02 1.90 (0.99)
Ratio asset - current liabilities)
h)  |Net Profit Ratio Net profit after tax -|Revenue from operations 1.35% 0.05% 0.01
Exceptional items
i) Return on Capital Profit Before interest,|Equity Share capital + 2.58% 2.32% 0.00
Employed Tax & Exceptional item  {Other equity-Revaluation
Reserve Capital
Redepmtion Reserve +
Total Debts (Including
Government Grants)
Note on reason for charige of more than 25% in Ratios :
a)  Current ratio The current ratio improved due to decrease in current liabilities
b)  Debt- Equity Ratio The Debt - Equity ratio improved due to reduction in borrowings, decrease in operational cost and
corresponding increase in earnings.
c)  Debt Service Coverage Re The Debt Service Coverage ratio decreased due to increase in operational cost and corresponding
decrease in earnings.
e) Trade Receivable Turnove This ratio has decrease from 1.76 for the year ended March 31,2021 to 0.10 for the year ended March
31, 2022 mainly due to decreased in turnover.
f) Trade Payable Turnover R This ratio has decreased from 2.00 for the year ended March 31,2021 to 0.30 for the year ended
March 31, 2022 mainly due to decreased in Creditors
g)  Net Capital Turnover Ratic Net Capital Turnover Ratio decreased due to decrease in earnings and corresponding increase in oper:
h) Net Profit Ratio Net Profit Ratio decreased due to decrease in earnings and corresponding increase in operational cost
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33 Earnings Per Share
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Particulars Year Ended
Mar-22 Mar-21
Profit available for Equity Shareholders ( % in Millions ) 0.02 0.07
Weighted average number of Shares used in computing Basic and 1,000,000 1,000,000
Nominal Value of Per Equity Shares (%) 10 ' 10
Basic and diluted Earnings Per Share (%) 0.02 0.07

34 Corporate Social Responsibility (CSR) :
The provisions of section 135 of the Companies Act, 2013 pertaining to expenditure on Corporate Social

Responsibility are not applicable to the company.

35 Disclosure regarding loans given, investments made ahd guarantee given pursuant to section 186(4) of the
Companies Act, 2013:-

a)
b)
©)

L.oan Given — Nil

Anvestments made — Nil

Guarantee given — Nil
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