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(Amounts in `)

Particulars Note For the year For the Year
ended ended

March 31, 2018 March 31, 2017

INCOME

I Revenue from Operations 25  36,59,01,051  293,39,33,646

II Other Income 26  17,27,92,365  7,38,19,836

Total Income ( I+II )  53,86,93,416  300,77,53,482

III EXPENSES

Cost of material consumed 27  1,62,83,015  8,84,34,124

Purchases of Stock-in-Trade 28  3,29,38,763  34,21,73,828

Changes in inventories of finished goods,
work-in-progress and stock in trade 29  (1,58,50,774)  178,87,42,744

Employee Benefits Expense 30  7,04,46,713  7,34,73,503

Finance Costs 31  14,49,21,446  25,47,08,149

Depreciation, amortisation and impairment Expenses 1  13,34,74,249  9,92,16,003

Other Expenses 32  27,80,05,876  35,24,16,405

Total Expenses  66,02,19,288  299,91,64,756

IV Profit/(loss) before exceptional items and tax (III-IV)  (12,15,25,872)  85,88,726

V Exceptional Items (refer note 1 (II)) —  1,04,33,455

VI Profit/(loss) before tax (IV-V)  (12,15,25,872)  (18,44,729)

VII Tax expense

Current Tax 46  57,99,746  51,74,475

Deferred Tax 4  (5,05,33,980)  (1,10,62,521)

VIII Profit/(loss) after tax for the year (VI-VII)  (7,67,91,638)  40,43,317

IX Other Comprehensive Income/(loss)

(i) Items that will not be reclassified to
statement of profit and loss

Remeasurement of defined benefit obligation  43,807  17,60,579

Tax thereon  (14,625)  (5,82,100)

Gain/(Loss) on change in fair value of equity
instrument other than subsidiaries  (8,59,18,210)  (2,87,99,715)

Tax thereon  35,32,279  73,995

(ii) Items that will be reclassified to statement
of profit and loss — —

Total other comprehensive income  (8,23,56,749)  (2,75,47,241)

X Total comprehensive income for the year (VIII+IX)  (15,91,48,387)  (2,35,03,924)

XI Earnings per equity share of face value of `̀̀̀̀1 each 38

Basic and Diluted earnings per share

a Basic (in `)  (0.57)  (0.17)

b Diluted (in `)  (0.57)  (0.17)

The accompanying notes to accounts forming an integral
part to the financial statements 1 to 51

General information and significant accounting policies A-B

As per our report of even date attached For and on behalf of the Board of Directors

For ASHOK KHASGIWALA & CO. Ravindra Kumar Kakani Narendra Shah
Chartered Accountants Chief Financial Officer Executive Director

 DIN 02143172

CA Ashok Khasgiwala Ashish Mehta Krishna Das Gupta
Partner Company Secretary Director
Membership No. 070288 DIN 00374379

Indore, May 30, 2018 Indore, May 30, 2018

Ruchi Infrastructure Limited

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2018

CIN: L65990MH1984PLC033878
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a. Equity share capital (Amounts in `

Particulars As at March 31, 2018 As at March 31, 2017 As at April 1, 2016

No. of Shares  Amount  No. of Shares  Amount  No. of Shares  Amount

 Balance at the beginning of the period  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942

 Changes in Equity share capital during the year  —  —  — — — —

 Balance at the end of the period  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942

b. Other Equity
(i) As at March 31, 2018

 Particulars  Reserves and Surplus

Capital  Securities General Retained Equity Total
Reserve Premium  Reserve Earnings Instruments

Reserve through Other
Comprehensive

Income

Balance at the beginning of the period  33,78,73,450  11,79,04,024  89,06,40,864  4,48,71,870  (4,37,21,440)  134,75,68,768

Profit/( Loss) for the year  — — —  (7,67,91,638) —  (7,67,91,638)

Other Comprehensive Income for the year
(net of tax) — — —  29,182  (8,23,85,931)  (8,23,56,749)

 Total comprehensive income for the year  — —  —  (7,67,62,456)  (8,23,85,931)  (15,91,48,387)

 Balance at the end of the period 33,78,73,450  11,79,04,024  89,06,40,864  (3,18,90,586)  (12,61,07,371)  118,84,20,381

(ii) As at March 31, 2017

 Particulars  Reserves and Surplus

Capital  Securities General Retained Equity Total
Reserve Premium  Reserve Earnings Instruments

Reserve through Other
Comprehensive

Income

Balance at the beginning of the period  33,78,73,450  11,79,04,024  89,06,40,864  3,96,50,074  (1,49,95,720)  137,10,72,692

Profit/( Loss) for the year — —  —  40,43,317 —  40,43,317

Other Comprehensive Income for the year
(net of tax) — — —  11,78,479  (2,87,25,720)  (2,75,47,241)

Total comprehensive income for the year  — — —  52,21,796  (2,87,25,720)  (2,35,03,924)

Balance at the end of the period  33,78,73,450  11,79,04,024  89,06,40,864  4,48,71,870  (4,37,21,440)  134,75,68,768

The accompanying notes to accounts forming an integral part to the financial statements 1 to 51

General information and significant accounting policies A-B

As per our report of even date attached For and on behalf of the Board of Directors

For ASHOK KHASGIWALA & CO. Ravindra Kumar Kakani Narendra Shah
Chartered Accountants Chief Financial Officer Executive Director

 DIN 02143172

CA Ashok Khasgiwala Ashish Mehta Krishna Das Gupta
Partner Company Secretary Director
Membership No. 070288 DIN 00374379

Indore, May 30, 2018 Indore, May 30, 2018

Ruchi Infrastructure Limited

STATEMENT OF CHANGES IN EQUITY (SOCIE) FOR THE YEAR ENDED MARCH 31, 2018

CIN: L65990MH1984PLC033878



43

Ruchi Infrastructure Limited
CASH FLOW STATEMENT ANNEXED TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2015

(Amounts in `)

For the year For the year
Particulars ended ended

March 31, 2018 March 31, 2017

CASH FLOW FROM OPERATING ACTIVITIES
Profit / ( loss ) before tax  (12,15,25,872)  (18,44,729)
Adjustments for :
Depreciation  13,34,74,249  9,92,16,003
Net gain/(Loss) on sale of property, plant & equipment  (13,24,44,871)  (28,19,275)
Amounts charged directly to OCI  43,807  17,60,579
Exceptional Items —  1,04,33,455
Share in profit of partnership firm  (73,500)  (25,63,845)
Provision for doubtful debts  14,38,24,963  7,34,39,727
Profit on sale of Investment —  (2,49,18,500)
Interest Income  (1,57,47,808)  (1,16,18,767)
Dividend Income  (6,85,900)  -
Unrealised (gain)/loss on foreign currency translation  (10,81,875)  96,16,261
Finance Costs  14,49,21,446  25,47,08,149
Operating Profit Before Working Capital Changes  15,07,04,639  40,54,09,058
Working Capital Adjustments :
(Increase)/Decrease in Inventories  (1,53,02,502)  184,73,94,033
(Increase)/Decrease in Trade and other receivables  62,81,50,714  56,38,93,727
Increase/(Decrease) in Trade and other payables  (51,48,86,779)  (70,42,09,179)
Cash Generated from operations  24,86,66,072  211,24,87,638
Income Tax Paid  (1,62,35,323)  (87,21,506)

NET CASH FLOW FROM OPERATING ACTIVITIES 23,24,30,749  210,37,66,132

Cash Flow from Investing Activities
Purchase of Property, Plant & Equipment (Including Capital WIP
and Capital advance)  (9,96,03,978)  (55,17,35,455)
Proceeds from Sale of Property , Plant & Equipment  15,55,25,481  41,75,786
(Purchase) of Investment  (8,21,25,148)  (35,63,845)
Sale of Investment —  12,56,18,500
Interest Income  1,51,73,476  1,17,09,923
Share in profit of partnership firm  73,500  25,63,845
Dividend Income  6,85,900 —
Change in bank balances  (64,40,953)  35,40,633

NET CASH FLOW FROM INVESTING ACTIVITIES (1,67,11,722)  (40,76,90,613)

Cash Flow from Financing Activities
Proceeds from borrowings  (14,08,33,434)  94,71,03,606
Repayment of borrowings — (225,99,79,155)
Finance Costs  (14,57,31,768)  (26,19,19,096)

NET CASH FLOW FROM FINANCING ACTIVITIES  (28,65,65,202)  (157,47,94,645)

Net Increase/(Decrease) in Cash & Cash Equivalents (7,08,46,175)  12,12,80,874

Cash & Cash Equivalents at the beginning of the year  15,40,08,059  3,27,27,185
Cash & Cash Equivalents at the end of the year  8,31,61,884  15,40,08,059
Cash & Cash Equivalents comprises :
Balance with Banks in Current Accounts  8,23,27,759  10,05,11,376
Cheques on Hand —  5,27,38,000
Cash on Hand  8,34,125  7,58,683

Cash & Cash Equivalents at the end of the year  8,31,61,884  15,40,08,059

As per our report of even date attached For and on behalf of the Board of Directors

For ASHOK KHASGIWALA & CO. Ravindra Kumar Kakani Narendra Shah
Chartered Accountants Chief Financial Officer Executive Director

 DIN 02143172

CA Ashok Khasgiwala Ashish Mehta Krishna Das Gupta
Partner Company Secretary Director
Membership No. 070288 DIN 00374379

Indore, May 30, 2018 Indore, May 30, 2018

Ruchi Infrastructure Limited

CASH FLOW STATEMENT ANNEXED TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

CIN: L65990MH1984PLC033878
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Notes
NOTES FORMING PART OF FINANCIAL STATEMENTS

NOTE: A-B

A. GENERAL INFORMATION

Ruchi Infrastructure Limited (the company) is a Public Limited Company incorporated on 28th August, 1984 in India
under the provision of Companies Act, 1956. The Company is engaged in the business of Infrastructure viz. storage of
liquid commodities, Agri-warehousing facilities, Wind power generation, trading of various commodities and manufacturing
of Soap. Its shares are listed on National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Ltd. (BSE).

B. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

a) Basis of Preparation and Statement of Compliance

The separate financial statements have been prepared in accordance with Indian Accounting standards (“Ind AS”)
notified, under section 133 of the Companies Act, 2013 ('Act’) read with the Companies (Indian Accounting Standards)
Rules, 2015 and Companies (Indian Accounting Standard) Amendment Rules, 2016 and the relevant provisions of
the Act.

Upto the year ended 31st March 2017, the company prepared its financial statements in accordance with the
requirement of previous GAAP, which included Standards notified under the Companies (Accounting Standards)
Rules, 2006. These financial statements are the first financial statements of the Company under Ind AS. The date of
transition to Ind AS is 1st April, 2016.

The Company applied Ind AS 101 – First-time Adoption of the Indian Accounting Standards. A statement providing
an explanation of how the adoption of Ind AS has impacted on the balance sheet and results of operations of the
Company if given in Note 51.

Refer Note 51 C for details of first-time adoption exemptions availed by the company.

Basis of Preparation

These financial statements have been prepared on accrual basis and under the historical cost convention except for
certain financial instruments which are measured at fair value at the end of each reporting period, as explained in
the accounting policies mentioned below.

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle
and other criteria set out in Schedule III to the Companies Act, 2013. The Company has ascertained its operating
cycle as 12 months for the purpose of current and non-current classification of assets and liabilities. The operating
cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents.

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

Functional and presentation currency

These separate financial statements are presented in Indian rupees, which is the Company’s functional currency. All
amounts have been rounded to the nearest Rupee unless otherwise indicated.

b) Use of Estimates, Judgments and Assumptions

The preparation of financial statements in accordance with Ind AS requires management to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amount of assets, liabilities,
income and expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimates
are revised and in any future periods affected.

All the assets and liabilities have been classified as current or non-current as per the company’s normal operating
cycle of twelve months and other criteria set out in Schedule III to the Companies Act, 2013.

c) Revenue

Revenue is measured at the fair value of the consideration received or receivable. Revenue is recognized to the
extent that it is probable that the economic benefit will flow to the Company and the revenue can be measured
reliably and there is no continuing effective control/managerial involvement in respect of the revenue activity as
described below.

i) Sale of Goods

Revenue from sale of goods is recognized when the significant risks and rewards of ownership of the goods
have been transferred to the buyer either at the time of dispatch or delivery or when the risk associated with
ownership is transferred.
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Revenue from sales is measured net of returns, trade discounts and volume rebates, VAT, GST but inclusive of
excise duty wherever applicable. Further, the revenue amount is adjusted for the time value of money if that
contract contains a significant financing component.

The timing of the transfer of control varies depending on the individual terms of the sales agreement.

Revenue from sale of power is recognized when delivered and measured based on contractual arrangements
after giving allowances for wheeling and transmission loss.

ii) Sale of Services

Revenue from sale of services are recognized when agreed contractual task has been completed or services are
rendered.

iii) Interest and Dividend

Interest income is recognized on accrual basis using the effective interest method. Dividend income is recognised
in profit or loss on the date on which the company’s right to receive payment is established.

d) Inventories

Inventories are valued at lower of cost and net realizable value, except by-product/scrap which is valued at net
realizable value. Cost of inventory is arrived at by using Moving Average Price Method. Cost of inventory generally
comprises of cost of purchases, cost of conversion and other costs, incurred in bringing the inventories to their
present location and condition.

e) Property, Plant and Equipment

i) Recognition and Measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and any accumulated
impairment losses (if any).

The cost of an item of property, plant and equipment comprises its purchase price, including import duties and
non-refundable purchase taxes, after deducting trade discounts and rebates and including acquisition or
construction cost, borrowing costs or any costs directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted
for as separate items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in statement of profit or
loss.

ii) Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with
the expenditure will flow to the company.

iii) Depreciation

Depreciation on property, plant and equipment is provided on Written down value method (WDV) as per the
useful life of the assets in the manner as specified in Schedule II to the Companies Act, 2013. The estimated
useful life of assets and estimated residual value is taken as prescribed under Schedule II to the Companies Act,
2013.

Depreciation on additions during the year is provided on pro rata basis with reference to date of addition/
installation. Depreciation on assets disposed/discarded is charged up to the date on which such asset is sold.

f) Intangible Assets

i) Recognition and Measurement

Computer softwares have finite useful lives and are measured at cost less accumulated amortisation and any
accumulated impairment losses. As on transition date i.e. April 1, 2017 the same are measured at carrying
value adjusted for Ind AS.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the
specific asset to which it relates. All other expenditure, including expenditure on internally generated goodwill
and brands, when incurred is recognised in statement of profit or loss.
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(ii) Entity where control exist.

Ruchi Renewable Energy Pvt Ltd Subsidiary

Mangalore Liquid Impex Pvt Ltd Subsidiary

Peninsular Tankers Pvt Ltd Subsidiary

Narang & Ruchi Developers Associate

(iii) Entity or close members having significant influence and with whom transactions have taken place - Nil.

Related party transactions (financial year 2017-2018 & previous year 2016-2017) (Amount in `)

Nature of relationship Subsidiaries Associate Key Management Personnel

Particulars Mangalore Ruchi Peninsular Narang & Narendra Ashish Ravindra Dinesh
Liquid Impex Renewable Tankers Ruchi Shah Mehta Kakani Shahra

Pvt Ltd Energy Pvt Ltd Pvt Ltd Developers

Remuneration/ Salary Paid  —  —  —  —  40,49,667  24,45,908  11,92,163  —
—  —  —  —  37,77,774  21,62,669  8,76,337  20,333

Post Employment Benefits — — — — 1,15,270 69,621 33,934 —
— — — — 64,385 38,887 18,954 —

Cargo Handling Income Received  1,50,41,000  —  —  —  —  —  —  —
 1,51,24,243  —  —  —  —  —  —  —

Interest Received  6,22,603  70,62,843  33,08,493  —  —  —  —  —
 1,28,240  32,11,407  —

Rent Received  —  —  24,000  —  —  —  —  —
—  —  27,580  —  —  —  —  —

Share in Profit of Partnership Firm  —  —  —  73,500  —  —  —  —
—  —  —  25,63,845  —  —  —  —

Loan Given  4,10,00,000  80,00,000  8,35,00,000  —  —  —  —  —
 80,00,000  6,53,00,000  —  —  —  —  —  —

BALANCES AS AT THE YEAR END

Trade Receivable  38,74,457  — 23,069  —  —  —  —  —
As at March 31, 2017  1,53,47,744  —  —  —  —  —  —  —
As at April 1, 2016 1,05,33,038 — — — — — — —

Interest Receivable  5,60,343  10,83,864  29,77,644 —  —  —  —  —
As at March 31, 2017 — 15,83,073 —  —  —  —  —  —
As at April 1, 2016 — 48,52,162 — — — — — —

Loan Receivable  4,10,00,000  2,14,00,000  5,86,00,000  —  —  —  —  —
As at March 31, 2017 —  5,83,00,000  —  —  —  —  —  —
As at April 1, 2016 — — — — — — — —

Guarantee Outstanding  —  76,00,00,000  —  —  —  —  —  —
As at March 31, 2017 —  76,00,00,000  —  —  —  —  —  —
As at April 1, 2016 — 76,00,00,000 — — — — — —
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NOTE: 46 - TAX RECONCILIATION

(a)  Amounts recognised in Statement of profit and loss (Amount in ` )

Particulars For the year ended For the year ended
March 31, 2018 March 31, 2017

Current tax on profit for the year  57,99,746 51,74,474
Deferred tax (5,05,33,980) (1,10,62,521)

Tax expense for the year charged to the Profit and loss (a)  (4,47,34,234) (58,88,047)

Deferred tax of amounts recognised in other comprehensive income (b) (35,17,654) 5,08,105

Total Tax expenses for the year (a+b)  4,82,51,888)  (53,79,942)

(b) Reconciliation of effective tax rate
Profit before tax (12,15,25,872) (18,44,729)
Applicable Tax Rate 20.39% 33.06%
Computed Tax Expense  (2,47,77,728)  (6,09,923)
Tax effect of :
Exempted income  (1,54,833)  (1,56,90,038)
Income / Expenses disallowed  3,07,32,307  4,79,33,987
Income / Expenses allowed  —  (2,64,59,552)
Deferred Tax on account of Property, Plant and Equipment
and Intangible Assets  (53,84,591)  46,38,689
Deferred Tax on account of Financial Assets and Other Items  (4,51,49,389)  (1,57,01,210)

Tax Expenses recognised during the year  (4,47,34,234)  (58,88,047)

Effective Tax Rate 36.81% 319.18%

(c) Movement in deferred tax balances

Particulars As at
For the F.Y. 2017-18

As at
April 1, 2017 March 31, 2018

Recognised in Recognised
profit or loss in OCI

Deferred Tax Liabilities
Depreciation  3,01,01,592  (18,52,312) —  2,82,49,280
Fair valuation of Investment  56,00,045 —  (35,32,279)  20,67,766
Defined Employee Plan  —  —  14,625  14,625
Total - Deferred Tax Liabilities  3,57,01,637  (18,52,312)  (35,17,654)  3,03,31,671
Deferred Tax Assets
Provision for Doubtful debts  2,83,24,685  4,82,89,522 —  7,66,14,207
Other timing difference  9,28,517  3,92,145 —  13,20,662
Total - Deferred Tax Assets  2,92,53,202  4,86,81,667 —  7,79,34,869
Net tax (Assets)/Liabilities  64,48,435  (5,05,33,980)  (35,17,654)  (4,76,03,198)

Particulars As at For the F.Y. 2016-17 As at
April 1, 2016 March 31, 2017

Recognised in Recognised
profit or loss in OCI

Deferred Tax Liabilities
Depreciation  2,53,88,908  47,12,684 —  3,01,01,592

Fair valuation of Investment  56,74,040  —  (73,995)  56,00,045

Defined Employee Plan —  (5,82,100)  5,82,100 —

Total - Deferred Tax Liabilities  3,10,62,948  41,30,584  5,08,105  3,57,01,637

Deferred Tax Assets
Provision for Doubtful debts  37,78,792  2,45,45,893 —  2,83,24,685

Other timing difference  1,02,81,304  (93,52,787) —  9,28,517

Total - Deferred Tax Assets  1,40,60,096  1,51,93,106 —  2,92,53,202

Net tax (Assets)/Liabilities  1,70,02,852  (1,10,62,521)  5,08,105  64,48,435
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NOTE: 47 - OFFSETTING FINANCIAL ASSETS AND FINANCIAL LIABILITIES

The following table presents the recognised financial instruments that are offset, or subject to enforceable master netting
arrangements and other similar agreements but not offset, as at March 31, 2018, March 31, 2017 and April 1, 2016.

A March 31, 2018 (Amount in `)

Particulars  Effects of offsetting on the balance sheet Related amounts not offset

Gross Gross Net amounts Amounts Financial Net amount
amount amounts presented subject to instrument

set off in the in the master netting collateral
balance sheet balance sheet arrangements

March 31, 2018

Financial Assets

Current Financial assets  85,88,49,388  85,88,49,388  85,88,49,388  —

Total  85,88,49,388  —  85,88,49,388  —  85,88,49,388  —

Financial liabilities

Borrowings  165,34,33,896  165,34,33,896  85,88,49,388  79,45,84,508

Total  165,34,33,896  —  165,34,33,896  —  85,88,49,388  79,45,84,508

B March 31, 2017

Particulars

March 31, 2017

Financial assets

Current Financial assets  167,57,87,510  —  167,57,87,510  —  167,57,87,510  —

Total  167,57,87,510  —  167,57,87,510  167,57,87,510  —

Financial liabilities

Borrowings  179,50,77,652  —  179,50,77,652  —  167,57,87,510  11,92,90,142

Other financial liability  1,99,83,433  —  1,99,83,433  —  —  1,99,83,433

Total  181,50,61,085  —  181,50,61,085  —  167,57,87,510  13,92,73,575

C April 1, 2016

Particulars

April 1, 2016

Financial assets

Current Financial assets  215,74,94,588  —  215,74,94,588  —  215,74,94,588  —

Total  215,74,94,588  —  215,74,94,588  —  215,74,94,588  —

Financial liabilities

Borrowings  311,51,64,148  —  311,51,64,148  —  215,74,94,588  95,76,69,560

Other financial liability  1,71,72,483  —  1,71,72,483  —  —  1,71,72,483

Total  313,23,36,631  —  313,23,36,631  —  215,74,94,588  97,48,42,043

D Offsetting arrangements

(i) Borrowings

The Company has taken borrowings by providing current & fixed financial assets as security to the banks.

(ii) Other Financial Liability

The Company has unclaimed dividends liability against which company has deposited the said amounts in a separate
bank account classified under current financial asset.
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NOTE: 48 - FINANCIAL INSTRUMENTS – FAIR VALUES AND RISK MANAGEMENT

A. Accounting classification and fair values

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their
levels in the fair value hierarchy. It does not include fair value information for financial assets and financial liabilities if the
carrying amount is a reasonable approximation of fair value. A substantial portion of the Company’s long-term debt has
been contracted at floating rates of interest, which are reset at short intervals. Accordingly, the carrying value of such
long-term debt approximates fair value.

(Amount in `)

Particulars Carrying amount Fair value

(i) March 31, 2018 FVTPL FVTOCI Amortised Total Level 1 Level 2 Level 3 Total
Cost

Financial assets

(i) Investments  —  21,76,41,761  44,97,50,957  66,73,92,718  17,15,89,722  —  4,60,52,039  21,76,41,761

(ii) Trade receivables  —  —  31,46,29,682  31,46,29,682  —  —  —  —

(iii) Cash and cash equivalents  —  —  8,31,61,884  8,31,61,884  —  —  —  —

(iv) Bank Balance other than above  —  —  1,72,82,870  1,72,82,870  —  —  —  —

(v) Loans  —  —  14,45,58,098  14,45,58,098  —  —  —  —

(vi) Others  —  —  33,84,31,794  33,84,31,794  —  —  —  —

Total —  21,76,41,761  134,78,15,285  156,54,57,046  17,15,89,722  —  4,60,52,039  21,76,41,761

Financial liabilities

(i) Borrowings  —  —  155,50,59,559  155,50,59,559  —  —  —  —

(ii) Trade payables  —  —  87,44,76,277  87,44,76,277  —  —  —  —

(iii) Other Financial liability  —  —  10,38,97,566  10,38,97,566  —  —  —  —

Total —  —  253,34,33,402  253,34,33,402  —  —  —  —

(ii) March 31, 2017
(Amount `̀̀̀̀ )

Financial assets

(i) Investments  —  30,35,59,972  36,76,29,809  67,11,89,781  25,75,07,933  —  4,60,52,039  30,35,59,972

(ii) Trade receivables  —  —  111,17,08,089  111,17,08,089  —  —  —  —

(iii) Cash and cash equivalents  —  —  15,40,08,059  15,40,08,059  —  —  —  —

(iv) Bank Balance other than above  —  —  58,98,528  58,98,528  —  —  —  —

(v) Loans  —  —  7,60,64,924  7,60,64,924  —  —  —  —

(vi) Others  —  —  37,29,49,113  37,29,49,113  —  —  —  —

Total —  30,35,59,972  208,82,58,522  239,18,18,494  25,75,07,933  —  4,60,52,039  30,35,59,972

Financial liabilities

(i) Borrowings  —  —  170,24,36,450  170,24,36,450  —  —  —  —

(ii) Trade payables  —  —  136,72,85,423  136,72,85,423  —  —  —  —

(iii) Other Financial liability  —  —  11,61,09,469  11,61,09,469  —  —  —  —

Total —  —  318,58,31,342  318,58,31,342  —  —  —  —
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Particulars Carrying amount Fair value

(iii) April 1, 2016 FVTPL FVTOCI Amortised Total Level 1 Level 2 Level 3 Total
(Amount `̀̀̀̀ ) Cost

Financial assets

(i) Investments  —  33,13,59,686  46,46,15,964  79,59,75,650  28,58,11,935  —  4,55,47,751  33,13,59,686

(ii) Trade receivables  —  —  175,56,23,280  1,75,56,23,280  —  —  —  —

(iii) Cash and cash equivalents  —  —  3,27,27,185  3,27,27,185  —  —  —  —

(iv) Bank Balance other than above  —  —  91,01,227  91,01,227  —  —  —  —

(v) Loans  —  —  2,23,37,704  2,23,37,704  —  —  —  —

(vi) Others  —  —  38,32,87,403  38,32,87,403  —  —  —  —

Total —  33,13,59,686  266,76,92,763  299,90,52,449 28,58,11,935  —  4,55,47,751  33,13,59,686

Financial liabilities

(i) Borrowings  —  —  308,34,72,455  308,34,72,455  —  —  —  —

(ii) Trade payables  —  —  206,47,01,511  206,47,01,511  —  —  —  —

(iii) Other Financial liability  —  —  5,02,04,292  5,02,04,292  —  —  —  —

Total —  —  519,83,78,258  519,83,78,258  —  —  —  —

B. Measurement of fair values

Valuation techniques and significant unobservable inputs

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques
as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as well as the
significant unobservable inputs used.

Financial instruments measured at fair value

Type Valuation technique

Open purchase and sale contracts Based on commodity prices listed on stock exchange and along with
quotations from brokers and adjustments made for grade and location of
commodity

NOTE: 49 - FINANCIAL INSTRUMENTS – FAIR VALUES AND RISK MANAGEMENT

Financial risk management

The Company has exposure to the following risks arising from financial instruments:

(i) Market risk

(a) Foreign Currency risk

(b) Interest rate risk

(c) Commodity Risk

(ii) Credit risk and

(iii) Liquidity risk

Risk management framework

The Company’s activities expose it to a variety of financial risks, including market risk, credit risk and liquidity risk. The
Company’s primary risk management focus is to minimize potential adverse effects of risks on its financial performance. The
Company’s risk management assessment policies and processes are established to identify and analyses the risks faced by the
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Company, to set appropriate risk limits and controls, and to monitor such risks and compliance with the same. These policies
and processes are reviewed by management regularly to reflect changes in market conditions and the Company’s activities.
The Board of Directors and the Audit Committee are responsible for overseeing these policies and processes.

Market risk

Market risk is the risk of changes the market prices on account of foreign exchange rates, interest rates and Commodity prices,
which shall affect the Company’s income or the value of its holdings of its financial instruments . The objective of market risk
management is to manage and control market risk exposure within acceptable parameters, while optimising the returns.

Foreign currency risk

The fluctuation in foreign currency exchange rates may have impact on the profit and loss account, where any transaction has
more than one currency or where assets/liabilities are denominated in a currency other than the functional currency of the
entity. Considering the countries and economic environment in which the Company operates, its operations are subject to
risks arising from fluctuations in exchangrates in those countries. The risks primarily relate to fluctuations in U.S. dollar and
Euro, against the respective functional currrencies. The Company, as per its risk management policy, uses foreign exchange
and other derivative instruments primarily to hedge foreign exchange and interest rate exposure. The Company does not use
derivative financial instruments for trading or speculative purposes.

Exposure to foreign currency risk

The summary quantitative data about the Company’s exposure to currency risk as reported by the management of the Company
is as follows:

(Amounts in `)

As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

 Particulars USD Exposure USD Exposure USD Exposure
in INR in INR in INR

Receivable net exposure

Trade receivables  34,39,07,546  34,28,21,006  6,42,22,585

Receivable net exposure  34,39,07,546  34,28,21,006  6,42,22,585

Payable net exposure

Trade payables and other financial liabilities  14,76,439  21,52,580  22,04,063

Payable net exposure  14,76,439  21,52,580  22,04,063

Forward exchange contracts against imports and
foreign currency payables  —  —  —

Payable net exposure  14,76,439  21,52,580  22,04,063

Total net exposure on Receivables/(Payables)  34,24,31,107  34,06,68,426  6,20,18,522

Sensitivity analysis

A 1% strengthening / weakening of the respective foreign currencies with respect to functional currency of Company would
result in increase or decrease in profit or loss as shown in table below. The following analysis has been worked out based on
the exposures as of the date of statements of financial position.

Profit/(Loss)  March 31, 2018 Profit/(Loss) March 31, 2017

Effect in Indian Rupees Strengthening Weakening Strengthening Weakening

INR  (34,24,312)  34,24,310  (34,06,682)  34,06,687

Notes
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i. (b) 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. The company’s exposure to the risk of changes in market interest rates relates
primarily to the borrowing from bank and financial institution. Currently Company is not using any mitigating factor
to cover interest rate risk.

Interest rate risk exposure - variable rate

Particulars As at As at As at
31st March 2018 31st March 2017 1st April 2016

Borrowing from bank  84,55,66,423  93,37,38,157  168,21,67,428

Borrowing from financial institution  26,18,06,173  27,75,53,454 —

110,73,72,596  121,12,91,611  168,21,67,428

Interest rate sensitivity

A reasonably possible change of 1% in interest rates at the reporting date would have increased /(decreased) equity and profit
or loss by amounts shown below. This analysis assumes that all other variables, in particular, foreign currency exchange rates,
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 period end balances are not necessarily representative of the average
debt outstanding during the period.

March 31, 2018 (Amount in `)

Impact on Profit/(loss) before tax

Particulars 1% Increase 1% Decrease

On account of Variable Rate Borrowings from Banks  (1,10,73,726)  1,10,73,726

Sensitivity  (1,10,73,726)  1,10,73,726

March 31, 2017

On account of Variable Rate Borrowings from Banks  (1,21,12,916)  1,21,12,916

Sensitivity  (1,21,12,916)  1,21,12,916

April 1, 2016

On account of Variable Rate Borrowings from Banks  (1,68,21,674)  1,68,21,674

Sensitivity  (1,68,21,674)  1,68,21,674

(c) Commodity Risk

The prices of agricultural commodities are subject to wide fluctuations due to unpredictable factors such as weather,
government policies, changes in global demand resulting from population growth and changes in standards of living and
global production of similar and competitive crops. During its ordinary course of business, the value of the Company’s
open sales and purchases commitments and inventory of raw material changes continuously in line with movements in
the prices of the underlying commodities. To the extent that its open sales and purchases commitments do not match at
the end of each business day, the Company is subjected to price fluctuations in the commodities market.

While the Company is exposed to fluctuations in agricultural commodities prices, its policy is to minimise its risks arising
from such fluctuations by hedging its sales either through direct purchases of a similar commodity or through futures
contracts.

In the course of hedging its sales either through direct purchases the Company may also be exposed to the inherent risk
associated with trading activities conducted by its personnel. The Company has in place a risk management system to
manage such risk exposure.
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At the balance sheet date, a 1% increase/decrease of the commodities price indices, with all other variables remaining
constant, would result in (decrease)/increase in profit before tax and equity by the amounts as shown below:

Particulars Profit/(loss)

March 31, 2018

Increase Decrease

Effect of increase/(decrease) in prices  23,92,772  (23,92,772)

Profit before taxes

Assumptions used for calculation

Inventory Commodity price * 1%

(ii) 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 customer. The Company establishes
an allowance for doubtful debts and impairment that represents its estimate on expected loss model .

A. Trade and other receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The
demographics of the customer, including the default risk of the industry has an influence on credit risk assessment.
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.

Summary of the Company’s exposure to credit risk by age of the outstanding from various customers is as follows:

(Amount in ` )

Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

Past due but not impaired

Past due 0–90 days  4,69,73,117  26,64,27,913  127,39,64,947

Past due 91–180 days  1,25,99,017  2,78,44,134  1,37,05,239

Past due more than 180 days  48,45,51,338  90,31,04,870  48,01,82,194

Total 54,41,23,472  119,73,76,917  176,78,52,380

Expected credit loss assessment for customers as at March 31, 2018, March 31, 2017 and April 1, 2016

Exposures to customers outstanding at the end of each reporting period are reviewed by the Company to determine
expected credit losses. Historical trends of impairment of trade receivables do not reflect any significant credit
losses. Impaired amounts are based on lifetime expected losses based on the best estimate of the management.
Further, management believes that the unimpaired amounts that are past due by more than 180 days are still collectible
in full, based on historical payment behaviour and extensive analysis of customer credit risk. The impairment loss
related to several customers that have defaulted on their payments to the Company and are not expected to be able
to pay their outstanding balances, mainly due to economic circumstances.

The movement in the allowance for impairment in respect of trade and other receivables during the year was as
follows.

(Amount in ` )

March 31, 2018

Balance as at April 1, 2017 8,56,68,827

Impairment loss recognised 14,38,24,963

Amounts written off —

Balance as at March 31, 2018  22,94,93,790

March 31, 2017

Balance as at April 1, 2016 1,22,29,100

Impairment loss recognised 7,80,91,127

Amounts written off 46,51,400

Balance as at March 31, 2017 8,56,68,827

Notes
NOTES FORMING PART OF FINANCIAL STATEMENTS



79

B. Cash and cash equivalents

The Company holds cash and cash equivalents with credit worthy banks and financial institutions of
`8,31,64,884/- as at March 31, 2018, (`15,40,08,059/- as at 31st March 2017 and `3,27,27,185/- as at 1st April
2016 ).The credit worthiness of such banks and financial institutions is evaluated by the management on an ongoing
basis and is considered to be good.

C. Investments

The Company does not expect any losses from non-performance by these counter-parties apart from those already
given in financials, and does not have any significant concentration of exposures to specific industry sectors or
specific country risks.

Financial Instruments – Fair Values and Risk Management

(iii) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The
Company manages its liquidity risk by ensuring, as far as possible, that it will always have sufficient liquidity to meet its
liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risk to the
Company’s reputation. The Company has obtained fund based lines from various banks. The Company also constantly
monitors various funding options available in the debt and capital markets with a view to maintaining financial flexibility.

Exposure to liquidity risk

The table below analyses the Company’s financial liabilities into relevant maturities groupings based on their contractual
maturities for all non derivative financial liabilities

Particulars Carrying amount Contractual cash flows

A As at March 31, 2018 Total 1 year or less 1-2 years 2-5 years More than
5 years

(i) Non-derivative financial liabilities

Secured term loans and borrowings  1,10,61,47,306  1,10,61,47,306  9,70,22,237  11,24,13,147  51,65,30,832  38,01,81,090

Unsecured term loans and borrowings — — — — —

Redeemable preference shares  54,60,61,300  54,60,61,300 — — —  54,60,61,300

Trade payables  87,44,76,277  87,44,76,277  87,44,76,277 — — —

Other financial liabilities (repayable
on demand)  10,38,97,566  10,38,97,566  10,38,97,566 — — —

Particulars Carrying amount Contractual cash flows

B As at March 31, 2017 Total 1 year or less 1-2 years 2-5 years More than
5 years

(i) Non-derivative financial liabilities

Secured term loans and borrowings  124,74,87,364  124,74,87,364  12,46,38,035  11,26,22,237  42,80,65,832  58,21,61,260

Unsecured term loans and borrowings

Redeemable preference shares  54,60,61,300  54,60,61,300 — — —  54,60,61,300

Trade payables  136,72,85,423  136,72,85,423  136,72,85,423 — — —

Other financial liabilities (repayable
on demand)  11,61,09,469  11,61,09,469  11,61,09,469 — — —

327,69,43,556  327,69,43,556  160,80,32,927  11,26,22,237  42,80,65,832  112,82,22,560

Particulars Carrying amount Contractual cash flows

C As at April 1, 2016  Total  1 year or less  1-2 years  2-5 years  More than
5 years

(i) Non-derivative financial liabilities

Secured term loans and borrowings  255,86,65,903  255,86,65,903  231,64,56,734  2,11,66,033  5,79,25,984  16,31,17,152

Unsecured term loans and borrowings

Redeemable preference shares  54,60,61,300  54,60,61,300 — — —  54,60,61,300

Trade payables  206,47,01,511  206,47,01,511  180,81,51,511  25,65,50,000 — —

Other financial liabilities (repayable
on demand)  5,02,04,292  5,02,04,292  5,02,04,292 — — —
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NOTE: 50 - CAPITAL MANAGEMENT

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business. Management monitors the return on capital as well as the level of dividends to
ordinary shareholders.

The Company monitors capital using a ratio of 'adjusted net debt’ to 'adjusted equity’. For this purpose, adjusted net debt is
defined as total liabilities, comprising interest-bearing loans and borrowings and obligations under finance leases, less cash
and cash equivalents. Equity comprises of Equity share capital and other equity.

The Company’s policy is to keep the ratio at optimum level. The Company’s adjusted net debt to equity ratio was as follows.

(Amount in `)

A. Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

Debt (Refer Note No. 16, 20, 22)  110,73,72,596  124,90,16,352  256,91,02,848

Less : Cash and cash equivalent  8,31,61,884  15,40,08,059  3,27,27,185

Adjusted net debt  102,42,10,712  109,50,08,293  253,63,75,663

Total equity  139,36,60,323  155,28,08,710  157,63,12,634

Adjusted net debt to adjusted equity ratio  0.73  0.71  1.61

B. Dividends

Amount of Dividends approved during the year by shareholders

Particulars  March 31, 2018  March 31, 2017

No. of Shares Figures in `̀̀̀̀ No. of Shares Figures in `

Equity Shares  20,52,39,942  —  20,52,39,942  —

Preference Shares  54,60,613  —  54,60,613  —

NOTE: 51 - TRANSITION TO IND AS:
For the purposes of reporting as set out in Note A and B , we have transitioned our basis of accounting from Indian generally
accepted accounting principles (“Indian GAAP”) to Ind AS. The accounting policies set out in Note A and B have been applied
in preparing the financial statements for the year ended March 31, 2018. The comparative information presented in these
financial statements for the year ended March 31, 2017 and in the preparation of an opening Ind AS balance sheet at April 1,
2016 (the “transition date”).In preparing our opening Ind AS balance sheet, we have made certain adjustments to amounts
reported in financial statements prepared in accordance with Indian GAAP. An explanation of how the transition from Indian
GAAP to Ind AS has affected our financial position and performance is set out in the following tables. On transition, we did not
revise estimates previously made under Indian GAAP except where required by Ind AS.

A. EXEMPTIONS AND EXCEPTIONS AVAILED

Set out below are the applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the transition
from Indian GAAP to Ind AS :

I Ind AS optional exemptions

(i) Property, plant equipment and intangible assets

Ind AS 101 permits a first time adopter to elect to continue with the carrying value for all of its property, plant and
equipment and intangible assets as recognised in the financial statements as at the date of transition to Ind AS,
measured as per the previous GAAP and use that as its deemed cost as at the date of transition after making
necessary adjustments for de-commissioning liabilities. This exemption can also be used for intangible assets
covered by Ind AS 38 intangible assets.

Accordingly, the Company has elected to measure all its property, plant and equipment and intangible assets at
their previous GAAP carrying value. There are no decommissioning liabilities of the Company.

(ii) Designation of previously recognised financial instruments
Ind AS 101 allow an entity to designate investments in equity instruments at FVOCI on the basis of the facts and
circumstances at the date of transition to Ind AS.

The Company has elected to apply this exemption for its investment in equity investment other than the investments
in subsidiaries, joint ventures and associates.
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(iii) Investment in subsidiaries, joint venture & associates

There is an option to measure investments in subsidiaries, joint ventures and associates at cost in accordance with
Ind AS 27 at either.

(a) Fair value on date of transition; or

(b) Previous gap carrying values

The Company has decided to use the previous gap carrying values and not to fair value its investments in
subsidiaries, joint venture and associates as on the date of transition.

II. Ind AS mandatory exceptions

(i) Estimates : An entity’s estimates in accordance with Ind AS at the date of transition to Ind AS are consistent with
estimates made for the same date in accordance with previous GAAP.

(ii) Derecognition of financial assets and financial liabilities: The Company has opted to apply the exemption available
under Ind AS 101 to apply the derecognition criteria of Ind AS 109 prospectively for the transactions occurring on
or after the date of transition to Ind AS.

B. FINANCIAL RECONCILIATION  (Amount in ` )

(i) (a) RECONCILIATION OF TOTAL EQUITY Amount as per  Effects of Amount
FOR MARCH 31, 2017 Indian GAAP transition to Ind AS  as per Ind AS

ASSETS

Non-current assets

(a) Property, Plant and Equipment  197,72,41,586  43,79,676  198,16,21,262

(b) Capital work-in-progress  40,710  —  40,710

(c) Other Intangible assets  1,66,46,103  —  1,66,46,103

(d) Financial Assets

(i) Investments  60,38,06,828  6,51,80,953  66,89,87,781

(ii) Loans  4,58,93,203  —  4,58,93,203

(e) Other non-current assets  20,08,04,883  —  20,08,04,883

Total non current assets  284,44,33,313  6,95,60,629  291,39,93,942

Current Assets

(a) Inventories  14,28,00,921  —  14,28,00,921

(b) Financial Assets

(i) Investments  10,00,000  52,000  10,52,000

(ii) Trade receivables  116,13,76,917  (4,96,68,828)  111,17,08,089

(iii) Cash and cash equivalents  15,40,08,059  —  15,40,08,059

(iv) Bank balances other than (iii) above  58,98,528  —  58,98,528

(v) Loans  7,60,64,924  —  7,60,64,924

(vi) Others —  32,70,55,910  32,70,55,910

(c) Other Current assets  43,24,69,401  (32,70,55,910)  10,54,13,491

Total current assets  197,36,18,750  (4,96,16,828)  192,40,01,922

TOTAL ASSETS  481,80,52,063  1,99,43,801  483,79,95,864
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EQUITY AND LIABILITIES

Equity

(a) Equity share capital  75,13,01,242  (54,60,61,300)  20,52,39,942

(b) Other equity  136,37,48,746  (1,61,79,978)  134,75,68,768

Total equity  211,50,49,988  (56,22,41,278)  155,28,08,710

LIABILITIES

Non current liabilities

(a) Financial Liabilities

(i) Borrowings  112,28,49,329  54,18,62,380  166,47,11,709

(ii) Trade payables  —  —  —

(iii) Other financial liabilities  —  —  —

(b) Provisions  28,08,326  —  28,08,326

(c) Deferred tax liabilities (Net)  2,91,73,075  (2,27,24,640)  64,48,435

(d) Other non-current liabilities  —  5,01,24,414  5,01,24,414

Total non current liabilities  115,48,30,730  56,92,62,154  172,40,92,884

Current liabilities

(a) Financial liabilities

(i) Borrowings  3,77,24,741  —  3,77,24,741

(ii) Trade payables  136,72,85,423  —  136,72,85,423

(iii) Other financial liabilities  —  11,61,09,469  11,61,09,469

(b) Other current liabilities  14,21,13,854  (10,31,86,544)  3,89,27,310

(c) Provisions  10,47,327  —  10,47,327

(d) Current tax liabilities (net)  —  —  —

Total current liabilities  154,81,71,345  1,29,22,925  156,10,94,270

Total liabilities  481,80,52,063  1,99,43,801  483,79,95,864

(Amount in ` )

(i) (b) RECONCILIATION OF TOTAL COMPREHENSIVE Amount as per Effects of  Amount
INCOME FOR THE YEAR ENDED MARCH 31, 2017  Indian GAAP  transition to Ind AS as per Ind AS

INCOME

I. Revenue from Operations  293,39,33,646  —  293,39,33,646

II. Other income  6,08,64,852  1,29,54,984  7,38,19,836

III. Total Income (I+II)  299,47,98,498  1,29,54,984  300,77,53,482

IV. Expenses

Cost of materials consumed  8,84,34,124  —  8,84,34,124

Purchase of Traded Goods  34,21,73,828  —  34,21,73,828

Changes in inventories of finished goods,
work-in-progress and stock-in-trade  178,87,42,744  —  178,87,42,744

Employee Benefits Expenses  7,18,92,630  15,80,873  7,34,73,503

Finance costs  25,62,25,453  (15,17,304)  25,47,08,149

Depreciation and Amortization Expenses  10,19,32,644  (27,16,641)  9,92,16,003

Other Expenses  41,54,59,452  (6,30,43,047)  35,24,16,405

Total Expenses (IV)  306,48,60,875  (6,56,96,119)  299,91,64,756

(Amount in ` )

(i) (a) RECONCILIATION OF TOTAL EQUITY Amount as per  Effects of Amount
FOR MARCH 31, 2017 (Continued) Indian GAAP transition to Ind AS  as per Ind AS

Notes
NOTES FORMING PART OF FINANCIAL STATEMENTS
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V. Profit/(loss) before Exceptional Items and Tax (III-IV)  (7,00,62,377)  7,86,51,103  85,88,726

VI. Exceptional Items  1,04,33,455  —  1,04,33,455

VII. Profit/(loss) before Tax (V-VI)  (8,04,95,832)  7,86,51,103  (18,44,729)

VIII. Tax expense:

1. Current Tax  51,74,475  —  51,74,475

2. Deferred Tax  1,40,65,472  (2,51,27,993)  (1,10,62,521)

IX. Profit/(Loss) after tax for the period (VII-VIII)  (9,97,35,779)  10,37,79,096  40,43,317

X. (A) Other Comprehensive Income
(i) Items that will not be reclassified to

statement of profit or loss
Remeasurement of defined benefit obligation —  17,60,579  17,60,579

Tax thereon —  (5,82,100)  (5,82,100)

Gain/(Loss) on change in fair value of equity
instrument other than subsidiaries —  (2,87,99,715)  (2,87,99,715)

Tax thereon —  73,995  73,995

(ii) Items that will be reclassified to
statement of profit or loss
Tax relating to above items — — —

XI. Total Comprehensive income for the period  (9,97,35,779)  7,62,31,855  (2,35,03,924)

(Amount in ` )

 (ii) RECONCILIATION OF TOTAL EQUITY APRIL 1, 2016 Amount as per Effects of Amount
Indian GAAP transition to Ind AS as per Ind AS

ASSETS
Non-current assets
(a) Property, plant and equipment  138,94,50,113  —  138,94,50,113
(b) Capital work-in-progress  10,22,86,794  —  10,22,86,794
(c) Other Intangible assets  2,93,79,096  —  2,93,79,096
(d) Financial Assets  —  —  —

(i) Investments  80,52,97,330  (93,21,680)  79,59,75,650
(ii) Loans  4,55,82,211  —  4,55,82,211

(e) Other non-current assets  18,19,27,071  —  18,19,27,071

255,39,22,615  (93,21,680)  254,46,00,935

Current assets
(a) Inventories  199,01,94,954  —  199,01,94,954
(b) Financial Assets  —  —  —

(i) Investments  —  —  —
(ii) Trade receivables  142,70,83,904  32,85,39,376  175,56,23,280
(iii) Cash and cash equivalents  3,27,27,185  —  3,27,27,185
(iv) Bank balances other than (iii) above  91,01,227  —  91,01,227
(v) Loans  2,23,37,704  —  2,23,37,704
(vi) Others  —  33,77,05,192  33,77,05,192

(c) Other current assets  54,17,64,229  (33,77,05,192)  20,40,59,037

Total current assets  402,32,09,203  32,85,39,376  435,17,48,579

TOTAL ASSETS  657,71,31,818  31,92,17,696  689,63,49,514

(Amount in `)

 (i) (b) RECONCILIATION OF TOTAL COMPREHENSIVE Amount as per Effects of  Amount
INCOME FOR THE YEAR MARCH 31, 2017 (Continued) Indian GAAP  transition to Ind AS as per Ind AS

Notes
NOTES FORMING PART OF FINANCIAL STATEMENTS
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EQUITY AND LIABILITIES

Equity

(a) Equity share capital  75,13,01,242  (54,60,61,300)  20,52,39,942

(b) Other Equity  142,40,50,948  (5,29,78,256)  137,10,72,692

Total equity  217,53,52,190  (59,90,39,556)  157,63,12,634

Non current liabilities

(a) Financial Liabilities  —  —  —

(i) Borrowings  24,22,09,169  54,35,59,390  78,57,68,559

(ii) Trade payables  25,65,50,000  —  25,65,50,000

(b) Provisions  32,97,502  —  32,97,502

(c) Deferred tax liabilities (Net)  1,51,07,604  18,95,248  1,70,02,852

(d) Other non-current liabilities —  4,78,72,731  4,78,72,731

Total non current liabilities  51,71,64,275  59,33,27,369  111,04,91,644

Current liabilities

(a) Financial Liabilities  —  —  —

(i) Borrowings  195,69,35,420  34,07,68,476  2,29,77,03,896

(ii) Trade payables  180,81,51,511  —  180,81,51,511

(iii) Other financial liabilities  —  5,02,04,292  5,02,04,292

(b) Other current liabilities  11,61,76,600  (6,60,42,885)  5,01,33,715

(c) Provisions  33,51,822  —  33,51,822

(d) Current tax liabilities (Net)  —  —  —

Total current liabilities  388,46,15,353  32,49,29,883  420,95,45,236

Total liabilities  657,71,31,818  31,92,17,696  689,63,49,514

(iii) Reconciliation of Total Equity as at March 31, 2017 and April 1, 2016

Particulars Note no. As at As at
March 31, 2017 April 1, 2016

Equity as Reported under Previous GAAP  211,50,49,988  217,53,52,190

Reclassification of Preference Shares in to borrowing 7  (54,60,61,300)  (54,60,61,300)

Incremental provision on debtors under expected credit loss model 4  (4,96,68,828)  (1,22,29,100)

Reinstatement and Amortisation of Arrangement fee and
upfront fee on borrowing 6  41,98,920  25,01,910

Reinstatement and fair valuation of government grants 14  (4,78,72,730)  (5,01,87,715)

Reinstatement and fair valuation of corporate guarantee 9  (1,06,40,000)  (2,12,80,000)

Fair valuation of Investment 2  6,52,32,952  (93,21,680)

Reversal of dividend on preference shares 10  —  3,94,33,577

Depreciation on reinstated assets 14  (1,54,932)  —

Taxation impacts of Ind AS adjustments 8  2,27,24,640  (18,95,248)

Equity as reported under Ind AS  155,28,08,710  157,63,12,634

(Amount in ` )

 (ii) RECONCILIATION OF TOTAL EQUITY Amount as per Effects of Amount
FOR APRIL 1, 2016 (Continued) Indian GAAP transition to Ind AS as per Ind AS

Notes
NOTES FORMING PART OF FINANCIAL STATEMENTS
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Particulars  Note no. Year ended
March 31, 2017

Profit After Tax as Reported under Previous GAAP (9,97,35,779)

Reclassification of Income / Expenses in to Other Comprehensive Income 2  10,33,54,347

Incremental provision on expected credit loss model 4  (3,74,39,727)

Reinstated and Amortisation of Arrangement fee and upfront fee on borrowing 6  16,97,010

Fair valuation of government grants 14  23,14,984

Fair valuation of corporate guarantee. 9  1,06,40,000

Depreciation of reinstated Assets 14  (1,54,932)

Actuarial gains on gratuity from classified from profit and loss to other
Comprehensive income 11  (17,60,579)

Taxation impacts on Ind AS adjustments 8  2,51,27,993

Profit After Tax as reported under IND AS  40,43,317

Other Comprehensive Income / Expenses

Gain/ loss on change in fair value of equity instrument other than subsidiaries 2  (2,87,99,715)

Remeasurement of defined benefit obligation 11  17,60,579

Taxation impacts of above 8  (5,08,105)

Total Comprehensive Income as reported under Ind AS (2,35,03,924)

(v) Impact of IND AS adoption on the statement of cash flows for the year ended March 31, 2017 (Amount in ` )

Particulars Previous GAAP Adjustments Ind AS

Net cash flow from operating activities 180,92,98,866  29,44,67,266 210,37,66,132

Net cash flow from investing activities (45,41,71,529) 4,64,80,916 (40,76,90,613)

Net cash flow from financing activities (123,38,46,463) (34,09,48,182) (157,47,94,645)

Net increase/(decrease) in Cash and Cash Equivalents 12,12,80,874 — 12,12,80,874

Cash & Cash Equivalents as at April 1, 2016 3,27,27,185 — 3,27,27,185

Cash & Cash Equivalents as at March 31, 2017 15,40,08,059 — 15,40,08,059

C. NOTES ON FIRST TIME ADOPTION:

1 Property, Plant & Equipment

On transition to Ind AS as on April 1, 2016 the Company has elected to measure its tangible and intangible assets
at their carrying value which is considered as the Deemed Cost

2 (a) Investment in Other than subsidiary, associates and Joint Venture

The Company has investment Other than in subsidiary and associates. These investments have been fair valued
on the date of transition with a corresponding unrealised gain/(loss) recognised in Retained earnings via other
comprehensive income [OCI] as on transition date i.e April 1, 2016 and designated the same at Fair Value
through Other Comprehensive Income[FVOCI]. Subsequent gains/(losses) have been charged to Other
Comprehensive Income. Accordingly non current investment has increased by `6,51,80,953/- as at March
31,2017.(Reduced by `93,21,680/- as at April 01,2016) In the previous year `10,33,54,347/- was provided as
provision for diminution in investment under Indian GAAP which is reclassified under other comprehensive
income as per Ind AS.

(b) Investments in Mutual Funds

The same are measured at Fair value through other comprehensive income as on transition date April 1, 2016
are adjusted to retained earnings , subsequent gain /loss are charged to OCI. Accordingly current investment
has increased by `52,000/-as at March 31,2017, (as at April 01,2016 `nil)

(iv) Reconciliation of Total Comprehensive Income for the year ended March 31, 2017 (Amount in ` )

Notes
NOTES FORMING PART OF FINANCIAL STATEMENTS
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3 Leasehold Land

The Company has certain lease hold Lands with a tenure ranging between 10 to 30 years Under Ind AS land is
treated as finance lease if the lease term is over several decades or the present value of minimum lease payments is
substantially equal to the fair value of land. Since the above condition is not satisfied, lease arrangements in the
range of 10 to 30 years the date of investment to the date of transition have been classified as operating leases as
against the current practice of capitalizing them as leasehold land. Consequently, leasehold land has been
de-recognised and prepaid lease rental have been recognised.

4 Trade Receivables

The Company measures recovery of debtors on Expected Credit Loss Model.(refer note 48(ii))

5 Open Purchase & Sale Contracts

As per requirement of Ind AS, specified Open purchase and sales contract outstanding as on the balance sheet date
are Fair valued.

6 Amortisation of loan processing fees

The Company has incurred transaction/ processing costs on its borrowings. The said transaction/ processing costs is
amortised over the period of loan. The same has been reduced from the borrowing on the date of initial recognition
and amortised using effective interest rate method. As a result the long term borrowing has been reduced with a
corresponding gain being recognised in retained earnings. Accordingly Amount of Borrowing has reduced by
`41,98,920/-,as at March 31,2017 (as at April 01,2016 `25,01,910/-) and financial expenses has been reduced by
`16,97,010/- in financial year 2016-2017 on account of reduction of processing cost from borrowings.

7 Borrowings

Under indian GAAP, Preference share of `54,60,61,300/- was shown under Share Capital, which is reclassified
under borrowing as per the Ind AS.

8 Deferred Tax

The Company has recognised deferred tax as per requirements of Ind AS - 12 on “Income taxes” and recognised a
deferred tax liability arising on account of the Ind AS adjustments as on April 1, 2016 to retained earnings.

9 Corporate guarantees issued to Subsidiary

The Company has provided guarantees to Banks on behalf of a Subsidiary. These financial guarantees have been
measured at fair value on the date of Initial recognition with corresponding amount being recognised as unearned
guarantee commission. The same has been amortised over the term of the guarantee on a straight line basis. Under
Ind AS income from guarantee given to others need to be recognised on systematic basis over the life of guarantee.

Accordingly other current liabilities has increased by `1,06,40,000/- as at March 31, 2017. (as at April 1, 2016
`2,12,80,000/-) on account of corporate guarantee given to subsidiaries which is credited to profit and loss account
on systematic basis over the guarantee period.

10 Proposed Dividend

Under Indian GAAP, proposed dividends are recognised as a liability in the period to which they relate, irrespective
of when they are declared. Under Ind AS, a proposed dividend is recognised as a liability in the period in which it
is declared by the Company (usually when approved by shareholders in a general meeting);In the case of the
Company, the declaration of dividend occurs after period end. Therefore, the liability recorded for this dividend as
on the date of transition as well as tax relating to it has been derecognised amounting to ` nil as at March 31,2017
( `3,94,33,577/- as at April 1,2016).

11 Employee Benefits

Both under Indian GAAP and Ind AS, the Company recognised costs related to its post-employment defined benefit
plan on an actuarial basis. Under Indian GAAP, the entire cost, including actuarial gains and losses, are charged to
profit and loss. Under Ind AS, remeasurements of defined benefits plans are recognised immediately in the balance
sheet with a corresponding debit or credit to retained earnings through OCI. Therefore acturial gain on gratuity
classified from statement of profit and loss to other Comprehensive income by `17,60,579/- in 2016-2017.

Notes
NOTES FORMING PART OF FINANCIAL STATEMENTS
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As per our report of even date attached For and on behalf of the Board of Directors

For ASHOK KHASGIWALA & CO. Ravindra Kumar Kakani Narendra Shah
Chartered Accountants Chief Financial Officer Executive Director

 DIN 02143172

CA Ashok Khasgiwala Ashish Mehta Krishna Das Gupta
Partner Company Secretary Director
Membership No. 070288 DIN 00374379

Indore, May 30, 2018 Indore, May 30, 2018

Notes
NOTES FORMING PART OF FINANCIAL STATEMENTS

12 Bills of Exchanges Discounted with Recourse Terms

The Company had certain debtors which it discounts with the bank. The discounting of such debtors is done with
recourse option. As per Ind AS, the risks and rewards have not been completely transferred to the bank as a result of
the discounting. Hence, the Company has recognised the debtor as well as a secured loan in the financial statements
in this regards.

13 Retained Earnings

Retained earnings as at April 1, 2016 has been adjusted consequent to Ind AS adjustments.

14 Government Grant

Under Indian GAAP, government grant that was related to warehousing construction were reduced from fixed
Assets. Under Ind AS, government grant relating to the property plant and equipment should be presented in the
balance sheet by setting up the grant as deferred income and credited to profit and loss account on a systematic
basis over the expected life of the related Assets and presented within other income.

Accordingly, Property, Plant and Equipment (fixed assets as per Indian GAAP) has increased by `43,79,676/- as at
March 31, 2017 (as at April 1, 2016 nil), depreciation for the year ended March 31, 2017 has increased by
` 1,54,932/-, (previous year nil) also other non current liabilities increased by `5,24,07,337/- as at March 31, 2017
(as at April 1, 2016 ` 5,01,87,715/-) on account of unamortised government grant which is credited to profit and
loss account on a systematic basis.
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Independent Auditors Report

To,

The Members of
Ruchi Infrastructure Limited

Report on the Consolidated Financial Statements

We have audited the accompanying consolidated Ind AS financial statements of Ruchi Infrastructure Limited ( hereinafter
referred to as “the Holding Company”) and its subsidiary (the Holding and its subsidiary together referred to as “the Group”)
and its associate, comprising the Consolidated Balance Sheet as at 31st March, 2018, the Consolidated Statement of Profit and
Loss (including other comprehensive income), the Consolidated Statement of Changes in Equity and the Consolidated Cash
Flow Statement for the year then ended, and a summary of the significant accounting policies and other explanatory information
(hereinafter referred to as “the consolidated Ind AS financial statements”).

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation of these consolidated Ind AS financial statements
in terms of the requirements of the Companies Act, 2013 ( hereinafter referred to as “the Act”) that give a true and fair view of
the consolidated financial position, consolidated financial performance including other comprehensive income, the Consolidated
Statement of Changes in Equity and consolidated cash flows of the Group including its associate, in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards specified under Section 133 of
the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. The respective Board of Directors
of the companies included in the group and of its associate are responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding the assets of the Group and its associate and for preventing and
detecting frauds and other irregularities; the selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the 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 consolidated Ind AS financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the consolidated
financial statements by the Directors of the Holding Company, as aforesaid

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated Ind AS financial statements based on our audit. While
conducting the audit, we have taken into account the provisions of the Act, the accounting and auditing standards and matters
which are required to be included in the audit report under the provisions of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of the Act. Those
Standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the consolidated Ind AS financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the consolidated
Ind AS financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks
of material misstatement of the consolidated Ind AS financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Holding Company’s preparation and presentation
of the consolidated Ind AS financial statements that give a true and fair view, in order to design audit procedures that are
appropriate in the circumstances. An audit also includes evaluating the appropriateness of the accounting policies used and
the reasonableness of the accounting estimates made by the Holding Company’s Board of Directors, as well as evaluating the
overall presentation of the consolidated financial statements.

We believe that the audit evidence obtained by us and the audit evidence obtained by the other auditors’ in terms of their
reports referred to in the Other Matters Paragraph below, is sufficient and appropriate to provide a basis for our audit opinion
on the consolidated Ind AS financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration
of reports of the other auditors on separate financial statements/financial information of the subsidiaries and associate referred
to below in Other Matter paragraph, the aforesaid consolidated Ind 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 India, of the consolidated state of affairs of the Group and its associate entities as at 31st March, 2018, and their
consolidated loss, including consolidated other comprehensive income, consolidated statement of changes in equity and their
consolidated cash flows for the year ended on that date.

Other Matter

We did not audit the financial statements of two subsidiary whose financial statements reflect total assets of ` 85,09,95,934 as
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at 31st March, 2018, total revenues of Rs. 19,56,22,044 and net profit/(loss) of ` (4,49,85,403) and cash outflows amounting
to ̀  2,92,90,472 for the year ended on that date as considered in the consolidated Ind AS financial statements. The Consolidated
Ind AS financial statements also include the Group’s share of net profit of ` 73,500 for the year ended 31st March, 2018 as
considered in the consolidated Ind AS financial statements have not been audited by us. These financial statements have been
audited by other auditors whose reports have been furnished to us by the Management and our opinion on the consolidated
Ind AS financial statements, in so far as it relates to the amount and disclosures included in respect of these subsidiaries and
our report in terms of sub- section (3) and (11) of section 143 of the Act, insofar as it relates to the aforesaid subsidiaries and its
associate, is based solely on the reports of the other auditor.

The comparative financial information for the year ended 31st March,2017 and the transition date opening balance sheet as at
1st April 2016 in respect of two subsidiaries and an associate included in this consolidated Ind AS financial statements prepared
in accordance with the Ind AS have been audited by other auditors and have been relied upon by us.

Our opinion on the consolidated Ind AS financial statements above and our report on Other Legal and Regulatory Requirements
below, is not modified in respect of the above matters with respect to our reliance on the work done and the reports of the other
auditors and the financial statements/information certified by the Management.

Report on Other Legal and Regulatory Requirements

1. As required by section 143 (3) of the Act, we report, to the extent applicable that:

a) We have sought and obtained all the information and explanations, which to the best of our knowledge and belief
were necessary for the purposes of our audit of the aforesaid consolidated Ind AS financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated Ind
AS financial statements have been kept so far as appears from our examination of those books and reports of the
other auditor.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other comprehensive
income), Consolidated statement of changes in equity and the Consolidated Cash Flow Statement dealt with by this
report are in agreement with the relevant books of account maintained for the purpose of preparation of the
consolidated Ind AS financial statements.

d) In our opinion, the aforesaid consolidated Ind AS financial statements comply with the Indian accounting standards
specified under section 133 of the Act, read with rules framed thereunder.

e) On the basis of the written representations received from the directors of the Holding company, as on 31st March
2018 taken on records by the Board of Directors of the Holding Company and the reports of the statutory auditor of
its subsidiary company incorporated in India, none of the directors of the Group companies incorporated in India,
is disqualified as on 31st march, 2018 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 Holding Company and
its Subsidiaries Company incorporated in India and the operating effectiveness of such controls, refer to our separate
report in “Annexure A”; and

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

i. The consolidated Ind AS financial statements disclosed the impact of pending litigations on the consolidated
financial position of the Group – refer note 34 to the consolidated financial statements;

ii. The Group did not have any long term contract including derivative contract for which there were any material
foreseeable losses.

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Holding company and its subsidiary company incorporated in India.

 For Ashok Khasgiwala & Co.
 Chartered Accountants

 (Firm Reg. No. 000743C)

 CA Ashok Khasgiwala
Date : 30.05.2018  (Partner)
Place : Indore M.No. 070288
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Independent Auditors’ Report (Contd.)

Annexure A To the Independent Auditor’s Report of even date on the Consolidated Ind AS
Financial Statements of Ruchi Infrastructure Limited

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

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as of and for the year ended 31st

March, 2018, we have audited the internal financial controls over financial reporting of Ruchi Infrastructure Limited (“the
Holding Company”) and its subsidiary companies which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company and its subsidiary companies which are companies incorporated in
India are responsible for establishing and maintaining internal financial controls based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India. These responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to the respective
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 Holding Company and its Subsidiaries which are companies incorporated in
India, 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. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated effectively in all material
respects.

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

We believe that the audit evidence we have obtained and obtained by other auditors in terms of their reports referred to in the
Other Matters paragraph below, 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 authorizations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

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.
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Opinion

In our opinion, the Holding Company and its subsidiary companies, which are companies incorporated in India, have, in all
material respects, an adequate internal financial controls system over financial reporting and such internal financial controls
over financial reporting were operating effectively as at March 31, 2018, 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.

Other Matters

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal financial
controls over financial reporting in so far as it relates to two subsidiary companies, which are companies incorporated in India,
is based on the corresponding reports of the auditors of such companies incorporated in India.

 For Ashok Khasgiwala & Co.
 Chartered Accountants

 (Firm Reg. No. 000743C)

 CA Ashok Khasgiwala
Date : 30.05.2018  (Partner)
Place : Indore M.No. 070288
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 (Amount in `)

Particulars Notes As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016

I. ASSETS
(1) Non-Current Assets

(a) Property, Plant and Equipment 1  260,10,52,664  285,32,82,997  238,42,27,435
(b) Capital work-in-progress  10,91,02,748  1,42,11,876  11,64,57,960
(c) Intangible Assets 1  17,67,41,145  17,81,90,893  19,09,23,886
(d) Financial Assets

(i) Investments 2  41,13,52,992  41,52,40,055  54,22,27,924
(ii) Other Financial Assets 3  4,04,38,148  4,59,68,095  4,56,51,613

(e) Deferred tax Assets (Net) 4  4,76,40,736  —  —
(f) Other non-current assets 5  22,22,76,586  20,10,04,177  18,23,21,670

Total Non-Current Assets 360,86,05,019  370,78,98,093  346,18,10,488
(2) Current Assets

(a) Inventories 6  15,81,03,423  14,28,00,921  199,01,94,953
(b) Financial Assets

(i) Investments 7  11,46,000  10,52,000  —
(ii) Trade receivables 8  33,81,34,695  118,20,17,253  180,34,27,671
(iii) Cash and cash equivalents 9  10,74,86,798  20,59,59,087  16,08,24,922
(iv) Bank balances other than (iii) above 10  2,02,82,870  1,01,98,528  95,09,183
(v) Loans 11  14,87,46,366  4,07,92,939  2,33,09,528
(vi) Others 12  29,66,85,917  32,75,97,083  33,31,50,224

(c) Other Current Assets 13 10,99,24,297  10,97,22,315  20,81,03,424

Total Current Assets 118,05,10,366  202,01,40,126  452,85,19,905

Total Assets 478,91,15,385  572,80,38,219  799,03,30,393

II. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 14  20,52,39,942  20,52,39,942  20,52,39,942
(b) Other Equity 15  132,17,67,544  149,02,03,873  158,79,01,252
(c) Non Controlling Interest 16  1,03,148  87,841  65,444

Total Equity 152,71,10,634  169,55,31,656  179,32,06,638
LIABILITIES

(1) Non-Current Liabilities
(a) Financial Liabilities

(i) Borrowings 17  213,00,15,332  229,90,98,795  148,29,68,444
(ii) Trade payables 18  —————  —  25,65,50,000

(b) Provisions 19  34,10,155  28,08,326  32,97,502
(c) Deferred tax liabilities (Net) 4  —————  64,65,746  1,34,51,461
(d) Other non-current liabilities 20  4,93,94,884  5,01,24,414  4,78,72,731

Total Non-Current Liabilities 218,28,20,371  235,84,97,281  180,41,40,138
(2) Current Liabilities

(a) Financial Liabilities
(i) Borrowings 21  —————  3,77,24,741  229,77,03,896
(ii) Trade payables 22  87,54,99,928  136,82,14,077  182,45,93,165
(iii) Other financial liabilities 23  16,64,07,061  23,84,48,463  23,31,79,884

(b) Other current liabilities 24  3,65,48,908  2,85,74,674  3,41,54,850
(c) Provisions 25  7,28,483  10,47,327  33,51,822

Total Current Liabilities 107,91,84,380  167,40,09,282  439,29,83,617

Total Equity and Liabilities 478,91,15,385  572,80,38,219  799,03,30,393

The accompanying notes to accounts forming an
integral part to the consolidated financial statements 1 to 49
General information and significant accounting policies A-B

As per our report of even date attached. For and on behalf of the Board of Directors

For ASHOK KHASGIWALA & CO. Ravindra Kumar Kakani Narendra Shah
Chartered Accountants Chief Financial Officer Executive Director

 DIN 02143172

CA Ashok Khasgiwala Ashish Mehta Krishna Das Gupta
Partner Company Secretary Director
Membership No. 070288 DIN 00374379

Indore, May 30, 2018 Indore, May 30, 2018

Ruchi Infrastructure Limited

CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2018

CIN: L65990MH1984PLC033878
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As per our report of even date attached For and on behalf of the Board of Directors

For ASHOK KHASGIWALA & CO. Ravindra Kumar Kakani Narendra Shah
Chartered Accountants Chief Financial Officer Executive Director

 DIN 02143172

CA Ashok Khasgiwala Ashish Mehta Krishna Das Gupta
Partner Company Secretary Director
Membership No. 070288 DIN 00374379

Indore, May 30, 2018 Indore, May 30, 2018

(Amounts in `)

Particulars Note For the year For the Year
ended ended

March 31, 2018 March 31, 2017

INCOME
I Revenue from Operations 26  76,48,05,338  315,17,73,045
II Other Income 27  15,91,34,510  5,85,84,518

III Total Income ( I+II )  92,39,39,848  321,03,57,563

IV EXPENSES
Cost of material consumed 28  1,62,83,015  8,84,34,124
Purchases of Stock-in-Trade 29  22,13,77,032  39,21,36,204
Changes in inventories of finished goods, work-in-progress
and stock in trade 30  (1,58,50,774)  1,78,87,42,744
Employee Benefits Expense 31  7,76,66,413  7,63,04,503
Finance Costs 32  22,30,78,663  33,91,31,889
Depreciation, amortisation and impairment Expenses 1  24,08,81,039  22,23,64,171
Other Expenses 33  29,11,14,017  36,72,26,889

Total Expenses 1,05,45,49,405  3,27,43,40,524
V Profit/(loss) before share of profit/(loss) of associate

& exceptional items  (13,06,09,557)  (6,39,82,961)
VI Share in Profit of Associate  73,500  25,63,845
VII Profit/(Loss) before exceptional item & tax (13,05,36,057)  (6,14,19,116)
VIII Exceptional Items (refer note 1 (II))  —————  (1,04,33,455)
IX Profit/(loss) before tax (VII-VIII)  (13,05,36,057)  (7,18,52,571)
X Tax expense

Current Tax 37 61,17,044  57,68,991
Deferred Tax 4  (5,05,88,828)  (74,93,821)

XI Profit/(loss) after tax for the year (IX-X)  (8,60,64,273)  (7,01,27,741)

XII Other Comprehensive Income
(i) Items that will not be reclassified to

statement of profit and loss
Remeasurement of defined benefit obligation 43,807  17,60,579
Tax thereon (14,625)  (5,82,100)
Gain/(Loss) on change in fair value of equity instrument  (8,59,18,210)  (2,87,99,715)
Tax thereon  35,32,279  73,995

(ii) Items that will be reclassified to statement of profit and loss —————  —

Total other comprehensive income (8,23,56,749)  (2,75,47,241)

XIII Total comprehensive income for the year (XI+XII) (16,84,21,022)  (9,76,74,982)

Total Comprehensive income for the year attributable to:
Owner of the Company (16,84,36,329)  (9,76,97,379)
Non controlling interest 15,307  22,397

 (16,84,21,022)  (9,76,74,982)

Profit for the year attributable to:
Owner of the Company  (8,60,79,580)  (7,01,50,138)
Non controlling interest  15,307  22,397

 (8,60,64,273)  (7,01,27,741)

Other comprehensive income for the year attributable to:
Owner of the Company (8,23,56,749)  (2,75,47,241)
Non controlling interest  —————  —

 (8,23,56,749)  (2,75,47,241)

XIV Earnings per equity share of face value of `1 each 39
Basic and Diluted earnings per share
a Basic (in `)  (0.61)  (0.53)
b Diluted (in `)  (0.61)  (0.53)
The accompanying notes to accounts forming an integral
part to the consolidated financial statements 1 to 49
General information and significant accounting policies A-B

CIN: L65990MH1984PLC033878

Ruchi Infrastructure Limited

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2018
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a. Equity share capital (Amounts in `)

Particulars As at March 31, 2018 As at March 31, 2017 As at April 1, 2016

No. of Shares  Amount  No. of Shares  Amount  No. of Shares  Amount

 Balance at the beginning of the period  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942

 Changes in Equity share capital during the year  —  —  — — — —

 Balance at the end of the period  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942  20,52,39,942

b. Other Equity
(i) As at March 31, 2018

 Particulars  Reserves and Surplus

Capital  Securities General Retained Equity Total
Reserve Premium  Reserve Earnings Instruments

Reserve through Other
Comprehensive

Income

Balance at the beginning of the period   55,22,34,685    27,78,56,867    89,06,40,864     (18,68,07,103)     (4,37,21,440)    1,49,02,03,873

Profit/(Loss) for the year — — — (8,60,79,580) —  (8,60,79,580)

Other Comprehensive Income for the year
(net of tax) —  — —  29,182  (8,23,85,931)  (8,23,56,749)

 Total comprehensive income for the year  — — —  (8,60,50,398)  (8,23,85,931)  (16,84,36,329)

 Balance at the end of the period 55,22,34,685  27,78,56,867  89,06,40,864  (27,28,57,501)  (12,61,07,371)  1,32,17,67,544

(ii) As at March 31, 2017

 Particulars  Reserves and Surplus

Capital  Securities General Retained Equity Total
Reserve Premium  Reserve Earnings Instruments

Reserve through Other
Comprehensive

Income

Balance at the beginning of the period   55,22,34,685  27,78,56,867  89,06,40,864  (11,78,35,444)  (1,49,95,720)  1,58,79,01,252

Profit/(Loss) for the year — — —  (7,01,50,138) —  (7,01,50,138)

Other Comprehensive Income for the year
(net of tax) —  — —  11,78,479  (2,87,25,720)  (2,75,47,241)

Total comprehensive income for the year — — —  (6,89,71,659)  (2,87,25,720)  (9,76,97,379)

Balance at the end of the period 55,22,34,685  27,78,56,867  89,06,40,864  (18,68,07,103)  (4,37,21,440)  1,49,02,03,873

The accompanying notes to accounts forming an integral part to the financial statements 1 to 49
General information and significant accounting policies A - B

As per our report of even date attached For and on behalf of the Board of Directors

For ASHOK KHASGIWALA & CO. Ravindra Kumar Kakani Narendra Shah
Chartered Accountants Chief Financial Officer Executive Director

 DIN 02143172

CA Ashok Khasgiwala Ashish Mehta Krishna Das Gupta
Partner Company Secretary Director
Membership No. 070288 DIN 00374379

Indore, May 30, 2018 Indore, May 30, 2018

Ruchi Infrastructure Limited

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (SOCIE) FOR THE YEAR ENDED MARCH 31, 2018

CIN: L65990MH1984PLC033878
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Particulars For the Year Ended For the Year Ended
March 31, 2018 March 31, 2017

` `

CASH FLOW FROM OPERATING ACTIVITIES
Profit / (loss) before tax (13,05,36,057) (7,18,52,571)
Adjustments for :
Depreciation 24,08,81,039 22,23,64,171
Net gain/ (Loss) on sale of property, plant and equipments (13,24,44,871) (28,19,275)
Amounts charged directly to OCI 43,807 17,60,579

Exceptional Items — 1,04,33,455
Provision for doubtful debts 14,21,20,768 7,30,37,735
Interest Income (1,28,01,269) (93,28,501)
Profit on sale of Investment — (2,49,18,500)
Unrealised (gain)/loss on foreign currency translation (10,81,875) 96,16,261
Dividend Income (6,85,900) —

Finance Costs 22,30,78,663 33,91,31,889

Operating Profit Before Working Capital Changes 32,85,74,305 54,74,25,243
Working Capital Adjustments :
(Increase)/Decrease in Inventories (1,53,02,502) 1,84,73,94,032
(Increase)/Decrease in Trade and other receivables 62,45,18,144 57,77,63,410
Increase/(Decrease) in Trade and other payables (55,80,22,589) (82,38,35,621)
Cash Generated from operations 37,97,67,358 214,87,47,064
Income Tax Paid (1,76,73,146) (91,20,716)

NET CASH FLOW FROM OPERATING ACTIVITIES 36,20,94,212 2,13,96,26,348

Cash Flow from Investing Activities

Purchase of Property, Plant & Equipment (Including Capital WIP
and Capital advance) (11,74,42,214) (55,17,68,036)

Proceeds from Sale of Property , Plant & Equipment 15,55,25,481 41,75,786

(Purchase) of Investment (8,21,25,148) (10,00,000)

Sale of Investment — 12,30,54,655

Interest Income 1,70,27,238 43,28,368

Dividend Income 6,85,900 —

Change in bank balances (51,40,953) (3,54,845)

NET CASH FLOW FROM INVESTING ACTIVITIES (3,14,69,696) (42,15,64,072)

Cash Flow from Financing Activities
Proceeds from borrowings — 96,56,34,034

Repayment of borrowings (20,36,24,747) (2,29,38,02,382)
Finance Costs (22,54,72,058) (34,47,59,763)

NET CASH FLOWS FROM FINANCING ACTIVITIES (42,90,96,805) (1,67,29,28,111)

Net increase/(decrease) in Cash and Cash Equivalents (9,84,72,289) 4,51,34,165

Cash & Cash Equivalents at the beginning of the year 20,59,59,087 16,08,24,922
Cash & Cash Equivalents at the end of the year 10,74,86,798 20,59,59,087
Cash & Cash Equivalents comprises :
Balance with Banks in Current Accounts 10,50,43,067 15,08,52,388
Cheques on Hand 16,00,509 15,88,676

Balance with Banks in deposit accounts with less than or equal
to 3 months maturity — 5,27,38,000
Cash on Hand 8,43,222 7,80,023
Cash & Cash Equivalents at the end of the year 10,74,86,798 20,59,59,087

As per our report of even date attached For and on behalf of the Board of Directors

For ASHOK KHASGIWALA & CO. Ravindra Kumar Kakani Narendra Shah
Chartered Accountants Chief Financial Officer Executive Director

 DIN 02143172

CA Ashok Khasgiwala Ashish Mehta Krishna Das Gupta
Partner Company Secretary Director
Membership No. 070288 DIN 00374379

Indore, May 30, 2018 Indore, May 30, 2018

Ruchi Infrastructure Limited
CASH FLOW STATEMENT ANNEXED TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2015

Ruchi Infrastructure Limited

CASH FLOW STATEMENT ANNEXED TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE

YEAR ENDED 31ST MARCH, 2018

CIN: L65990MH1984PLC033878
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Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018

NOTE: A-B

A. GENERAL INFORMATION

Ruchi Infrastructure Limited (the company) is a Public Limited Company incorporated on 28th August, 1984 in India
under the provision of Companies Act, 1956. The Company is engaged in the business of Infrastructure viz. storage of
liquid commodities, Agri-warehousing facilities, Wind power generation, trading of various commodities and manufacturing
of Soap. Its shares are listed on National Stock Exchange of India Ltd (NSE) and BSE Ltd (BSE).

The Company has the followings subsidiaries.

Name of Subsidiary % age of Holding

i. Peninsular Tankers Pvt Ltd. : 100

ii. Mangalore Liquid Impex Pvt Ltd. : 98

iii. Ruchi Renewable Energy Pvt Ltd. : 100

B. STATEMENT OF CONSOLIDATED SIGNIFICANT ACCOUNTING POLICIES

a) Basis of Preparation and Statement of Compliance

The consolidated financial statements have been prepared in accordance with Indian Accounting standards
(“Ind AS”) notified, under section 133 of the Companies Act, 2013 (‘Act’) read with the Companies (Indian Accounting
Standards) Rules, 2015 and Companies (Indian Accounting Standard) Amendment Rules 2016 and the relevant
provisions of the Act.

Upto the year ended 31st March 2017, the group prepared its financial statements in accordance with the requirement
of previous GAAP, which included Standards notified under the Companies (Accounting Standards) Rules, 2006.
These consolidated financial statements are the first consolidated financial statements of the company under Ind AS.
The date of transition to Ind AS is 1st April 2016.

The group applied Ind AS 101 – First-time Adoption of the Indian Accounting Standards. A statement providing an
explanation of how the adoption of Ind AS has impacted on the balance sheet and results of operations of the group
is given in Note 49

Refer Note 49 C for details of first-time adoption exemptions availed by the group.

Basis of Preparation

These consolidated financial statements have been prepared on accrual basis and under the historical cost convention
except for certain financial instruments which are measured at fair value at the end of each reporting period, as
explained in the accounting policies mentioned below.

All assets and liabilities have been classified as current or non-current as per the group’s normal operating cycle and
other criteria set out in Schedule III to the Companies Act, 2013. The group has ascertained its operating cycle as 12
months for the purpose of current and non-current classification of assets and liabilities. The operating cycle is the
time between the acquisition of assets for processing and their realisation in cash and cash equivalents.

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

Functional and presentation currency

These consolidated financial statements are presented in Indian rupees, which is the group’s functional currency.
All amounts have been rounded to the nearest Rupee unless otherwise indicated.

b) Use of Estimates, Judgments and Assumptions

The preparation of Consolidated financial statements in accordance with Ind AS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported amount of
assets, liabilities, income and expenses. Actual results may differ from these estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in
which the estimates are revised and in any future periods affected.

c) Revenue

Revenue is measured at the fair value of the consideration received or receivable. Revenue is recognized to the
extent that it is probable that the economic benefit will flow to the group and the revenue can be measured reliably
and there is no continuing effective control/managerial involvement in respect of the revenue activity as described
below.
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Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018

i) Sale of Goods

Revenue from sale of goods is recognized when the significant risks and rewards of ownership of the goods
have been transferred to the buyer either at the time of dispatch or delivery or when the risk associated with
ownership is transferred.

Revenue from sales is measured net of returns, trade discounts and volume rebates, VAT, GST but inclusive of
excise duty wherever applicable. Further, the revenue amount is adjusted for the time value of money if that
contract contains a significant financing component.

The timing of the transfer of control varies depending on the individual terms of the sales agreement.

Revenue from sale of power is recognized when delivered and measured based on contractual arrangements
after giving allowances for wheeling and transmission loss.

 ii) Sale of Services

Revenue from sale of services are recognized when agreed contractual task has been completed or services are
rendered.

 iii) Interest and Dividend

Interest income is recognized on accrual basis using the effective interest method. Dividend income is recognised
in profit or loss on the date on which the group’s right to receive payment is established.

d) Inventories

Inventories are valued at lower of cost and net realizable value, except by-product/scrap which is valued at net
realizable value. Cost of inventory is arrived at by using Weighted Average basis. Cost of inventory generally
comprises of cost of purchases, cost of conversion and other costs incurred in bringing the inventories to their
present location and condition.

e) Property, Plant and Equipment

i) Recognition and Measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and any accumulated
impairment losses (if any).

The cost of an item of property, plant and equipment comprises its purchase price, including import duties and
non-refundable purchase taxes, after deducting trade discounts and rebates and including acquisition or
construction cost, borrowing costs or any costs directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted
for as separate items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in statement of profit or
loss.

 ii) Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with
the expenditure will flow to the group.

 iii) Depreciation

Depreciation on property, plant and equipment is provided on Written down value method (WDV) as per the
useful life of the assets in the manner as specified in Schedule II to the Companies Act, 2013. The estimated
useful life of assets and estimated residual value is taken as prescribed under Schedule II to the Companies Act,
2013.

Depreciation on additions during the year is provided on pro rata basis with reference to date of addition/
installation. Depreciation on assets disposed/discarded is charged up to the date on which such asset is sold.

f) Intangible Assets

 i) Recognition and Measurement

Computer softwares have finite useful lives and are measured at cost less accumulated amortisation and any
accumulated impairment losses. As on transition date i.e. April 1, 2016 the same are measured at carrying
value adjusted for Ind AS.
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Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the
specific asset to which it relates. All other expenditure, including expenditure on internally generated goodwill
and brands, when incurred is recognised in statement of profit or loss.

ii) Amortisation

Amortisation is calculated to write off the cost of intangible assets less their estimated residual values using the
straight-line method over their estimated useful lives and is generally recognised in statement of profit or loss.
Computer software are amortised over their estimated useful life of 3 years.

Amortisation methods, useful lives and residual values are reviewed at each reporting date and adjusted, if
required.

g) Employee benefits

i) Short Term Employee Benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the
amount expected to be paid if the company has a present legal or constructive obligation to pay this amount as
a result of past service provided by the employee and the obligation can be estimated reliably.

ii) Defined Benefit Plans

The liability for gratuity a defined benefit plan is determined annually by a qualified actuary using the projected
unit credit method.

The group pays gratuity to the employees who have completed 5 Years of service with group at the time when
the employee leaves the group as per the payment of Gratuity Act 1972.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses, the return on
plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest), are recognised
immediately in OCI. Net interest expense (income) on the net defined liability (assets) is computed by applying
the discount rate, used to measure the net defined liability (asset), to the net defined liability (asset) at the start
of the financial year after taking into account any changes as a result of contribution and benefit payments
during the year. Net interest expense and other expenses related to defined benefit plans are recognised in
profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates
to past service or the gain or loss on curtailment is recognised immediately in statement of profit or loss. The
group recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs.

iii) Other Employee Benefits

Compensated absences which are not expected to occur within twelve months after the end of the period in
which the employee renders the related services are recognized as a liability at the present value of obligation
as at the Balance sheet date determined based on an actuarial valuation.

iv) Defined Contribution Plan

The group’s payments to the defined contribution plans are recognized as expenses during the period in which
the employees perform the services that payment covers. Defined contribution plan comprise of contribution
to the employees’ provident fund with government, Employees’ State Insurance and Pension Scheme.

h) Income Tax

Income tax expense comprises current and deferred tax. It is recognised in statement of profit or loss except to
the extent that it relates to a business combination, or items recognised 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. Current tax also includes any tax arising from dividends.

Current Tax Assets and liabilities are Offset only if, The Company:

a) has a legally enforceable right to set off the recognised amounts; and

b) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
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Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018

ii) Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in
the financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred
tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilised. Such deferred tax assets and
liabilities are not recognised if the temporary difference arises from the initial recognition of assets and liabilities
in a transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset
to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which
the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively
enacted by the end of the reporting period.

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India,
which is likely to give future economic benefits in the form of availability of set off against future income tax
liability. Accordingly, MAT is recognised as deferred tax asset in the balance sheet when the asset can be
measured reliably, and it is probable that the future economic benefit associated with the asset will be realised.

Deferred Tax Assets and Liabilities are Offset only if:

a) the entity has a legally enforceable right to set off current tax assets against current tax liabilities;

b) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation authority
on the same taxable entity.

i) Foreign Currency Transactions

Transactions in foreign currencies are translated into the respective functional currencies of the group at the exchange
rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the
exchange rate at the reporting date. Difference arising on settlement of monetary items are generally recognised in
statement of profit and loss.

Non-monetary items that are measured based on historical cost in a foreign currency are not translated. Non-
monetary assets and liabilities that are measured at fair value in a foreign currency are translated into the functional
currency at the exchange rate when the fair value was determined. Exchange difference arising out of these transactions
are generally recognised in statement of profit and loss.

j) Borrowing Cost

Borrowing costs that are directly attributable to the acquisition, construction or production of qualifying asset are
capitalised as part of the cost of that asset till the date it is ready for its intended use or sale. Qualifying asset are the
assets that necessarily takes a substantial period of time to get ready for its intended use. Other borrowing costs are
recognised as an expense in the period in which they are incurred.

k) Cash and Cash Equivalent

In cash flow statement, Cash and cash equivalent includes the cash and Cheques in hand, bank balances, demand
deposits with bank and other short term, highly liquid investments with original maturity of three months or less that
are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.

Bank overdraft are shown within borrowings in current liabilities in the balance sheet and forms part of financing
activities in the cash flow statement. Book overdraft are shown within other financial liabilities in the balance sheet
and forms part of operating activities in the cash flow statement.

l) Cash Flow Statement

Cash flows are reported using indirect method, whereby profit/ (loss) before tax is adjusted for the effect of transactions
of non-cash nature and any deferrals or accruals of past or future cash receipts or payments and items of income or
expenses associated with investing or financing cash flow. The cash flow from operating, investing and financing
activities of the group is segregated based on the available information.
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m) Earning Per Share

i) Basic earning per shares is arrived at based on net profit / (loss) after tax available to equity shareholders
divided by Weighted average number of equity shares , adjusted for bonus elements in equity shares issued
during the year (if any) and excluding treasury shares.

ii) Diluted earnings per shares is calculated by dividing Profit attributable to equity holders after tax divided by
Weighted average number of shares considered for basic earning per shares including potential dilutive equity
shares.

n) Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized if, as a result of a past event, the group has a present legal or constructive obligation that
can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the
obligation and there is reliable estimate of the amount of obligation.

A disclosure for contingent liabilities is made where there is a possible obligation arising from past events, the
existence of which will be confirmed only on the occurrence or non occurrence of one or more uncertain future
events not wholly within the control of the group or a present obligation that arise from past events where it is not
probable that an outflow of resources will be required to settle or a reliable estimate of the amount can not be made.

o) Leases

i) As a Lessee

A lease is classified at the inception date as finance lease or an operating lease. Leases under which the group
assumes substantially all the risks and rewards of ownership are classified as finance leases. When acquired,
such assets are capitalized at fair value or present value of the minimum lease payments at the inception of
lease, whichever is lower. Lease payments are apportioned between finance charges and reduction of the lease
liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are
recognized in finance costs in the statement of profit and loss.

Other leases are treated as operating leases, with payments are recognized as expense in the statement of profit
and loss on a straight line basis over the lease term.

ii) As a Lessor

Rental Income from operating leases is recognized on straight line basis over the term of relevant lease. Where
the rentals are structured solely to increase in line with expected general inflation to compensate for the
group’s expected inflationary cost increases, such increases are recognized in the period in which such benefits
accrue.

p) Impairment of Non Financial Assets

The group assesses at each reporting date whether there is any objective evidence that a non-financial asset or a
group of non-financial assets are impaired. If any such indication exists, the group estimates the amount of impairment
loss. For the purpose of assessing impairment, the smallest identifiable group of assets that generates cash inflows
from continuing use that are largely independent of the cash inflows from other assets or group of assets is considered
as cash generating unit. If any such indication exists, an estimate of the recoverable amount of the individual asset/
cash generating unit is made.

An impairment loss is calculated as the difference between an asset’s carrying amount and recoverable amount.
Losses are recognized in statement of profit or loss and reflected in an allowance account. When the group considers
that there are no realistic prospects of recovery of the asset, the relevant amounts are written off. If the amount of
impairment loss subsequently decreases and the decrease can be related objectively to an event occurring after the
impairment was recognized, then the previously recognized impairment loss is reversed through statement of profit
or loss.

q) Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity. Financial instruments also include derivative contracts such as foreign currency
foreign exchange forward contracts, interest rate swaps and currency options; and embedded derivatives in the host
contract.

Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018
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i) Financial Assets

1 Classification

The group shall classify financial assets and subsequently measured at amortised cost, fair value through
other comprehensive income or fair value through statement of profit or loss on the basis of its business
model for managing the financial assets and the contractual cash flow characteristics of the financial
asset.

2 Initial Recognition and Measurement

All financial assets are recognised initially at fair value plus transaction costs that are attributable to the
acquisition of the financial asset, in the case of financial assets not recorded at fair value through statement
of profit or loss. Purchases or sales of financial assets that require delivery of assets within a time frame
established by regulation or convention in the market place (regular way trades) are recognised on the
trade date, i.e., the date that the group commits to purchase or sell the asset.

Measured at Amortised Cost

A financial asset is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual
cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is
included in finance income in the statement of profit and loss. The losses arising from impairment are
recognised in the statement of profit and loss. This category generally applies to trade and other receivables.

Measured at Fair Value Through Other Comprehensive Income (FVOCI)

A financial asset is measured at FVOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and
selling the financial assets.

b) The asset’s contractual cash flows represent SPPI.

Financial Asset at Fair Value Through Profit and Loss (FVTPL)

FVTPL is a residual category for financial asset. Any financial asset, which does not meet the criteria for
categorization as at amortized cost or as FVOCI, is classified as at FVTPL.

In addition, the group company may elect to classify a financial asset, which otherwise meets amortized
cost or FVOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates
a measurement or recognition inconsistency (referred to as ‘accounting mismatch’).

Financial assets included within the FVTPL category are measured at fair value with all changes recognized
in the profit and loss.

3 Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a company of similar financial
assets) is primarily derecognised (i.e. removed from the group’s balance sheet) when:

a) The rights to receive cash flows from the asset have expired, or

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

c) When the group has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of

Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018
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ownership. When it has neither transferred nor retained substantially all of the risks and rewards of
the asset, nor transferred control of the asset, the group continues to recognise the transferred asset
to the extent of the group’s continuing involvement. In that case, the group also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that
reflects the rights and obligations that the group has retained.

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

4 Impairment of Financial Assets

In accordance with Ind-AS 109, the group applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the following financial assets and credit risk exposure:

a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt
securities, deposits, and bank balance.

b) Trade receivables.

The group follows ‘simplified approach’ for recognition of impairment loss allowance on:

i. Trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the group to track changes in credit risk.
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right
from its initial recognition.

ii. For recognition of impairment loss on other financial assets and risk exposure, the group determines
that whether there has been a significant increase in the credit risk since initial recognition. If credit
risk has not increased significantly, 12-month ECL is used to provide for impairment loss. However,
if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality
of the instrument improves such that there is no longer a significant increase in credit risk since
initial recognition, then the entity reverts to recognising impairment loss allowance based on
12-month ECL.

ii) Financial liabilities

1 Classification

The group classifies all financial liabilities as subsequently measured at amortised cost, except for financial
liabilities at fair value through statement of profit and loss. Such liabilities, including derivatives that are
liabilities, shall be subsequently measured at fair value.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through statement
of profit and loss or amortised costs.

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

The group’s financial liabilities include trade and other payables, loans and borrowings, financial guarantee
contracts and derivative financial instruments.

Financial liabilities at fair value through statement of profit and loss.

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

2 Gains or Losses on Liabilities held for trading are recognised in the statement of profit and loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated
at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. For liabilities designated
as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These
gains/loss are not subsequently transferred to P&L. However, the company may transfer the cumulative
gain or loss within equity. All other changes in fair value of such liability are recognised in the statement
of profit and loss.

Notes
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3 Loans and Borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised
cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are
derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement
of profit and loss.

This category generally applies to interest-bearing loans and borrowings.

4 Derecognition

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

5 Derivative Financial Instruments

The group uses derivative financial instruments, such as forward currency contracts, interest rate swaps
and forward commodity contracts, to hedge its foreign currency risks, interest rate risks and commodity
price risks, respectively. Such derivative financial instruments are initially recognised at fair value on the
date on which a derivative contract is entered into and are subsequently re-measured at fair value.
Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when
the fair value is negative.

6 Measurement of Fair Values

The group’s accounting policies and disclosures require the measurement of fair values, for financial
instruments.

The group 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.

When measuring the fair value of an asset or a liability, the group uses observable market data as far as
possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used
in the valuation techniques as follows.

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value
hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value
hierarchy as the lowest level input that is significant to the entire measurement.

The group recognises transfers between levels of the fair value hierarchy at the end of the reporting period
during which the change has occurred.

r) Government Grants

Government Grants and subsidies from Government are recognised when there is reasonable certainty
that the grant/subsidy will be received and all attaching conditions will be complied with. Government
grant received are recognised in the Statement of Profit & Loss on a systematic basis over the period
in which the group recognises as expenses the related costs for which the grant is intended to
compensate.

Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018
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s) Basis of Consolidation

a) The Consolidation financial statements relate to Ruchi Infrastructure Ltd (the Company) and its subsidiaries and
associates as under :

 Entity Basis of Country of % age of % age of

Consolidation Incorporation Shareholding Share in
of the Company Consolidated

Profit/(Loss)

 Peninsular Tankers Pvt Ltd. Subsidiary India 100 ( 22.27 )

 Mangalore Liquid Impex Pvt Ltd Subsidiary India 98 (0.45)

 Ruchi Renewable Energy Pvt Ltd Subsidiary India 100 28.23

 Narang & Ruchi Developers Associates India 90 —

(b) The consolidated financial statements have been prepared in accordance with Indian Accounting standards (‘’Ind
AS’’) notified, under section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards)
Rules, 2015 and Companies (Indian Accounting Standard) Amendment Rules 2016 and recognized accounting
practices and policies on the following basis :

i) The financial statements of the company and its subsidiaries have been combined on a line to line basis by
adding together like item of assets, liabilities, income, expenses, equity and cash flows.

ii) The financial statements of Associates have been consolidated using the equity method of accounting.

iii) Intragroup balances, intragroup transaction and resulting unrealised profits/losses have been eliminated in full.

iv) Non controlling interest in the net assets of consolidated subsidiaries has been identified seperately from the
group’s equity.Total Comprehensive Income s attributed to non-controlling interests even if it results in the non
controlling interest having debit balance.

v) Figures pertaining to the subsidiaries and the partnership firm have been reclassified to bring them in line with
parent Company’s financial statements.

vi) The excess of / shortfall in the cost to the group of its investment over the group’s portion of equity as at the date
of investment is recognised in consolidated financial statements as goodwill/capital reserve. The resultant
goodwill, if any, is capitalized.

(vii) The Consolidated Financial Statements have been prepared using uniform accounting policy for like transactions
and other events in similar circumstances.

Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018
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Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018

NOTE : 1 - PROPERTY, PLANT AND EQUIPMENT, INTANGIBLE ASSETS

i PROPERTY, PLANT AND EQUIPMENT

A.  OWN ASSETS (Amounts in `)

Particulars  Freehold  Buildings  Plant &  Furniture  Vehicles  Office  Total
land Equipment & Fixtures Equipments

a. Gross carrying amount

Deemed cost as at April 1, 2016  56,26,02,996  24,96,78,282  126,91,47,332  99,26,401  1,96,93,264  14,89,966  211,25,38,241

Additions  3,86,730  4,96,22,117  11,25,162  9,80,36,229  40,43,416  2,91,06,512  18,23,20,166

Deductions/Adjustment  4,33,267  49,987  21,150  3,938  8,28,743  6,61,097  19,98,182

As at March 31, 2017  56,25,56,459  29,92,50,412  127,02,51,344  10,79,58,692  2,29,07,937  2,99,35,381  229,28,60,225

Additions  —  30,97,287  28,36,294  10,43,366  9,38,183  17,73,063  96,88,193

Deductions/Adjustment  1,87,24,077  74,44,712  3,64,64,611  5,81,302  7,57,325  89,028  6,40,61,055

As at March 31, 2018  54,38,32,382  29,49,02,987  123,66,23,027  10,84,20,756  2,30,88,795  3,16,19,416  223,84,87,363

b. Accumulated depreciation and impairment

Accumulated depreciation as at April 1, 2016

Depreciation charged for the year  —  1,43,40,262  16,68,62,360  73,42,398  72,50,979  29,60,521  19,87,56,520

Deductions/Adjustment  —  21,723  11,140  3,599 —  6,05,209  6,41,671

As at March 31, 2017  —  1,43,18,539  16,68,51,220  73,38,799  72,50,979  23,55,312  19,81,14,849

Depreciation charged during the year  —  1,53,95,101  14,38,10,397  2,62,99,627  52,86,625  1,26,40,382  20,34,32,132

Deductions/Adjustment  —  56,29,311  3,40,57,448  5,41,628  6,74,825  77,233  4,09,80,445

As at March 31, 2018  —  2,40,84,329  27,66,04,169  3,30,96,798  1,18,62,779  1,49,18,461  36,05,66,536

c. Net carrying amount

As at April 1, 2016  56,26,02,996  24,96,78,282  1,26,91,47,332  99,26,401  1,96,93,264  14,89,966  211,25,38,241

As at March 31, 2017  56,25,56,459  28,49,31,873  1,10,34,00,124  10,06,19,893  1,56,56,958  2,75,80,069  209,47,45,376

As at March 31, 2018  54,38,32,382  27,08,18,658  96,00,18,858  7,53,23,958  1,12,26,016  1,67,00,955  187,79,20,827

B ASSETS GIVEN ON LEASE

Particulars  Freehold  Buildings  Plant &  Furniture  Vehicles  Office  Total
land Equipment & Fixtures Equipments

a. Gross carrying amount

Deemed cost as at April 1, 2016 —  24,68,78,697  2,48,10,497  — — — 27,16,89,194

Additions  — 50,81,56,540 —  — — — 50,81,56,540

Deductions/Adjustment  — — — — — — —

As at March 31, 2017  —  75,50,35,237  2,48,10,497 — —  —  77,98,45,734

Additions  — —  — — — — —

Deductions/Adjustment  —  — —

As at March 31, 2018  —  75,50,35,237  2,48,10,497  —  — —  77,98,45,734

b. Accumulated depreciation and impairment

Accumulated depreciation as at April 1 , 2016  —  —  — —  —  —  —

Depreciation charged during the year  — 1,84,57,079  28,51,034  — — — 2,13,08,113

Deductions/Adjustment —  —  —

As at March 31, 2017  —  1,84,57,079  28,51,034  — — —  2,13,08,113

Depreciation charge for the year  — 3,36,33,510  17,72,274  — — — 3,54,05,784

Deductions/Adjustment

As at March 31, 2018  —  5,20,90,589  46,23,308  —  —  —  5,67,13,897

c. Net carrying amount

As at April 1, 2016  —  24,68,78,697  2,48,10,497 —  —  —  27,16,89,194

As at March 31, 2017  —  73,65,78,158  2,19,59,463  — —  —  75,85,37,621

As at March 31, 2018  —  70,29,44,648  2,01,87,189  — —  —  72,31,31,837
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ii. INTANGIBLE ASSETS (Amounts in `)

Particulars Jetty Rights  Computer Software  Goodwill Total

a. Gross carrying amount

Deemed cost as at April 1, 2016  2,93,79,096  —  16,15,44,790  19,09,23,886

Additions —  — —  —

Deductions/Adjustment  —  —  — —

As at March 31, 2017  2,93,79,096  —  16,15,44,790  19,09,23,886

Additions  —  5,93,375  — 5,93,375

Deductions/Adjustment  —  —  —  —————

As at March 31, 2018  2,93,79,096  5,93,375  16,15,44,790  19,15,17,261

b. Accumulated amortisation

As at April 1, 2016  —  — — —

Amortisation charged for the year  22,99,538  —  —  22,99,538

Deductions/Adjustment  (1,04,33,455) — —  (1,04,33,455)

As at March 31, 2017  1,27,32,993 — —  1,27,32,993

Amortisation charge for the year  20,20,837  22,286  — 20,43,123

Deductions/Adjustment  —  —  —  —

As at March 31, 2018  1,47,53,830  22,286 —  1,47,76,116

c. Net Carrying amount

As at April 1, 2016  2,93,79,096  —  16,15,44,790  19,09,23,886

As at March 31, 2017  1,66,46,103  —  16,15,44,790  17,81,90,893

As at March 31, 2018  1,46,25,266  5,71,089  16,15,44,790  17,67,41,145

Note: (i) The ownership of jetty ` 2,93,79,096/- (At Cost) (previous year ` 2,93,79,096/-, as at April 1, 2016 ` 2,93,79,096/-)
rests with the Gujarat Maritime Board.

(ii) The Company has revised the remaining useful life of jetty under intangible assets during the year 2016-2017.
Consequently, depreciation an account of revision of useful life amounting to ` 1,04,33,455/- has been shown as an
exceptional item in statement of Profit and Loss.
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(Amount in `)

Particulars  As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016

NOTE: 2 - NON-CURRENT INVESTMENTS
A Investment in Equity Instruments - Other than in associate and

Joint Venture companies

(Designated at Fair value through Other Comprehensive
Income (FVOCI)

a) Quoted

i) 13,71,800 (previous year 13,71,800 , as at April 1, 2016,
13,71,800) Equity Shares of ` 10/- each fully paid up in
National Steel & Agro Industries Ltd.  3,95,07,840  3,21,82,414  1,56,83,438

ii) 11,700 (previous year 11,700 , as at  April 1, 2016, 11,700)
Equity Shares of ` 10/- each fully paid up in Ruchi Strips &
Alloys Ltd.  20,826  24,700  38,760

iii) 82,59,625 (previous year 82,59,625, as at April 1, 2016,
82,59,625) Equity Shares of ` 2/- each fully paid up in
Ruchi Soya Industries Ltd.  13,09,15,056  22,42,48,819  27,00,89,737

17,04,43,722  25,64,55,933  28,58,11,935

b)  Unquoted

i) 7,00,000 (previous year 7,00,000, as at April 1, 2016,
7,00,000) Equity Shares of ` 10/- each fully paid up in
Ruchi Acroni Industries Ltd.  3,20,37,991 3,20,37,991 3,19,77,575

ii) 1,25,000 (previous year 1,25,000, as at April 1, 2016
1,25,000) Equity Shares of ` 10/- each fully paid up in
Ruchi Global Ltd.  1,40,14,048 1,40,14,048  1,35,70,176

iii) 10,000 (previous year 10,000, as at April 1, 2016, nil )
Equity Shares of ` 10/- each fully paid up in Union
Infrastructure Solutions Pvt Ltd. —  —  —

 4,60,52,039 4,60,52,039 4,55,47,751

21,64,95,761 30,25,07,972 33,13,59,686

B Investment in Preference Shares (measured at Amortised cost)

Unquoted

2,00,000 (previous year 2,00,000, as at April 1, 2016 2,00,000)
6% Redeemable Non convertible cumulative Preference Shares
of ` 100 each fully paid up in Ruchi Soya Industries Ltd.  2,00,00,000  2,00,00,000  2,00,00,000

5,70,000 (previous year nil, as at April 1, 2016 9,50,000)
6% Non Convertible Redeemable cumulative Preference Shares
of ` 100 each fully paid up in Ruchi Realty Holdings Ltd.  7,92,56,648  —  10,07,00,000

 9,92,56,648  2,00,00,000  12,07,00,000

C Investments in Other Structured Entities (Associate)

Investment in Partnership Firm (refer note no. 38)  9,56,00,583  9,27,32,083  9,01,68,238

9,56,00,583  9,27,32,083  9,01,68,238

41,13,52,992  41,52,40,055  54,22,27,924

Aggregate amount of quoted investments and market value thereof  17,04,43,722  25,64,55,933  28,58,11,935

Aggregate amount of unquoted investments - Cost  24,09,09,270  15,87,84,122  25,64,15,989

Aggregate provision for diminution in value of unquoted investments — — —
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NOTE: 3 - OTHER FINANCIAL ASSETS - NON CURRENT
 Interest Accrued but not due

 On Fixed Deposits With Bank  22,05,292  27,91,850  21,40,868

 Balance with Banks in Deposit Accounts having maturity over  3,82,32,856  4,31,76,245  4,35,10,745
 12 months (earmarked as security for Guarantees issued by Bank)

 4,04,38,148  4,59,68,095  4,56,51,613

NOTE: 4 - DEFERRED TAX ASSETS (NET)
Deferred Tax Assets

Provision for Doubtful debts 7,66,14,207  2,83,24,685  37,78,792

On account of unabosorbed losses under Income
Tax Act, 1961 —  —  36,57,963

Other timing difference  13,20,662  9,28,517  1,02,81,304

Total - Deferred Tax Assets  7,79,34,869  2,92,53,202  1,77,18,059

Deferred Tax Liabilities
Depreciation  2,82,11,742  3,01,18,903  2,54,95,480

Fair valuation of Investment  20,67,766  56,00,045  56,74,040

Defined Employee Plan  14,625 —  —

Total - Deferred Tax Liabilities  3,02,94,133  3,57,18,948  3,11,69,520

Net tax Assets/(Liabilities)  4,76,40,736  (64,65,746)  (1,34,51,461)

(i) The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and
current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax
authority.

(ii) Significant management judgement is required in determining provision for income tax, deferred income tax assets and
liabilities and recoverability of deferred income tax assets. The recoverability of deferred income tax assets is based on
estimates of taxable income by each jurisdiction in which the relevant entity operates and the period over which deferred
income tax assets will be recovered.

(Amount in `)

Particulars  As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016

NOTE: 5 - OTHER NON-CURRENT ASSETS
 Capital Advances 3,42,87,210  2,20,17,436  5,84,80,022

 Balance with Government Authorities  25,29,545  24,88,349  3,36,527

 Advance Income-Tax (Net of Provision)  12,16,79,043  11,01,22,941  10,67,71,216

 Prepaid Lease rentals  6,37,41,688  6,63,75,451  1,67,33,905

 Others  39,100  —  —

22,22,76,586  20,10,04,177  18,23,21,670

NOTE: 6 - INVENTORIES
 Raw Materials (including packing material’s)  20,66,931  26,15,196  6,12,66,484

 Work-in-progress  3,70,583  4,01,212  2,16,003

 Finished goods  6,18,506  5,62,436  13,01,76,149

 Stock- in- Trade (in respect of goods acquired for trading)  15,50,47,403  13,92,22,077  179,85,36,317

15,81,03,423  14,28,00,921  199,01,94,953

i) Inventories are valued at lower of cost and net realisable value, except by products/scrap, which are valued at net
realisable value.

ii) The cost of inventories recognised as an expense include nil (previous year nil, as at April 1, 2016 nil) in respect of write
down of inventory to net realisation value.

(Amount in `)

Particulars  As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016
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NOTE: 7 - CURRENT INVESTMENTS
Unquoted

Investments In Mutual Funds (Designated at fair value through
other comprehensive income) [FVOCI]

1,00,000 Mutual Fund (previous year 1,00,000, as at
April 1,2016 nil) units of ` 10 each in IDBI Midcap Fund  11,46,000  10,52,000  —

11,46,000  10,52,000  —

Aggregate amount of unquoted investments 10,00,000 10,00,000  —

Aggregate amount of impairment in value of investments — — —

NOTE: 8 - TRADE RECEIVABLES
 Unsecured, considered good  33,81,34,695  118,20,17,252  180,34,27,671

 Unsecured, considered doubtful  23,12,85,142  8,91,64,376  1,61,26,640

56,94,19,837  127,11,81,628  181,95,54,311

 Less: Provision for doubtful debts  23,12,85,142  8,91,64,375  1,61,26,640

 33,81,34,695  118,20,17,253  180,34,27,671

(i) The above includes debts due from firms/private companies in which director is partner/director ` nil [previous year
`nil, as at April 1, 2016, ` nil].

(ii) The above balances includes balance amounting to ` nil (previous year ` nil, as at April 1, 2016 ` 34,07,68,476/-) of
parties whose bills have been discounted by Company from Bank with recourse option. The amount repayable under the
working capital loan agreement is presented as borrowings (refer note 21).

(Amount in `)

Particulars  As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016

NOTE: 9 - CASH AND CASH EQUIVALENTS
Balances with Banks

i) In Current Accounts  10,50,43,067  15,08,52,388  15,84,82,159

ii) In Deposit Accounts with less than or equal to 3 months maturity  16,00,509  15,88,676  —

Cheques, drafts on hand  —  5,27,38,000  —

Cash on hand  8,43,222  7,80,023  23,42,763

10,74,86,798  20,59,59,087  16,08,24,922

NOTE - 10 BANK BALANCES OTHER THAN CASH
AND CASH EQUIVALENTS

Dividend Accounts earmarked  1,17,748  1,42,393  1,53,728

In Deposit Accounts

Original Maturity less than or equal to 3 months earmarked  8,41,714  18,78,476  25,75,939

More than 3 months but less than or equal to 12 months
maturity earmarked  1,93,23,408  81,77,659  67,79,516

 2,02,82,870  1,01,98,528  95,09,183

NOTE: 11 - LOANS
Unsecured, considered good (unless otherwise stated):

Security Deposits  3,65,76,366  3,07,83,692  2,33,09,528

Loans  11,21,70,000  1,00,09,247  —

 14,87,46,366  4,07,92,939  2,33,09,528

(Amount in `)

Particulars  As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016
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NOTE: 12 - OTHER FINANCIAL ASSETS - CURRENT
 Other Receivables  29,33,40,510  32,06,12,265  33,05,14,557

 Interest Accrued but not due

 On Fixed Deposits with Banks  6,21,760  3,30,029  26,01,420

 On Other deposits  27,23,647  66,54,789  34,247

29,66,85,917  32,75,97,083  33,31,50,224

NOTE: 13 - OTHER CURRENT ASSETS
 Advance against supply 1,58,65,737  4,18,22,451  4,70,51,160

 Balance with Government Authorities  7,36,42,505  6,48,77,391  15,97,80,388

 Other receivable  1,77,82,292  —  —

 Prepaid lease rentals  26,33,763  30,22,473  12,71,876

10,99,24,297  10,97,22,315  20,81,03,424

NOTE: 14 - EQUITY SHARE CAPITAL
(a) Authorised

50,00,00,000 (previous year 50,00,00,000, as at April 1, 2016
50,00,00,000 Equity shares of Re. 1/- each  50,00,00,000  50,00,00,000  50,00,00,000

50,00,00,000  50,00,00,000  50,00,00,000

(b) Issued, Subscribed and paid-up

20,52,39,942 (previous year 20,52,39, 942, as at April 1, 2016,
20,52,39,942/-) Equity shares of Re. 1 each fully paid up  20,52,39,942  20,52,39,942  20,52,39,942

 20,52,39,942  20,52,39,942  20,52,39,942

The reconciliation of the number of shares and amount  outstanding is set out below:

Particulars As at March 31, 2018 As at March 31, 2017 As at April 1, 2016

Equity Shares No. of Shares  Amount No. of Shares  Amount No. of Shares  Amount

Equity Shares at the beginning of the year 20,52,39,942 20,52,39,942 20,52,39,942 20,52,39,942 20,52,39,942 20,52,39,942

Add: Shares issued during the year — — — — — —

Equity Shares at the end of the year 20,52,39,942 20,52,39,942 20,52,39,942 20,52,39,942 20,52,39,942 20,52,39,942

a. Terms / Rights attached to Equity Shares :

The company has one class of equity shares having a par value of Re. 1 per share. Each shareholder is eligible for one
vote per share. The dividend proposed by the Board of Directors if any , is subject to the approval of shareholders in the
ensuing Annual General Meeting, except in case of interim dividend which is paid as and when declared by the Board of
Directors. In the event of liquidation, the equity shareholders will be entitled to receive the remaining assets of the
Company, after distribution of all preferential amounts, in proportion to their shareholding.

b. The details of shareholders’ holding more than 5% Shares

Particulars As at March 31, 2018 As at March 31, 2017 As at  April 1, 2016

Equity Shares No. of % age of No. of % age of No. of Shares % age of
Shares holding Shares holding holding

Bunkim Finance and Investments Pvt Ltd  2,89,86,321 14.12  2,89,86,321 14.12  2,89,86,321 14.12

Ruchi Soya Industries Ltd  2,73,24,239 13.31  2,73,24,239 13.31  2,73,24,239 13.31

Mahakosh Holding Pvt Ltd  1,50,57,840 7.34  1,50,57,840 7.34  1,50,57,840 7.34

c. For the period of five years immediately preceeding the date at which the Balance Sheet is prepared, i.e. 31.03.2018, the
Company has not allotted any shares pursuant to Contracts without payment being received in Cash or by way of bonus
shares or bought back any shares / class of shares.

(Amount in `)

Particulars  As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016
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(Amount in `)

Particulars  As at  As at  As at

March 31, 2018 March 31, 2017 April 1, 2016

NOTE: 15 -  OTHER EQUITY
A Capital Reserve  55,22,34,685  55,22,34,685  55,22,34,685

B Securities Premium Reserve  27,78,56,867  27,78,56,867  27,78,56,867

C General Reserve  89,06,40,864  89,06,40,864  89,06,40,864

D Capital Subsidy  —  —  —

E Equity Instruments through Other Comprehensive Income
[refer note E below)]  (12,61,07,371)  (4,37,21,440)  (1,49,95,720)

F Retained Earnings [refer note F below]  (27,28,57,501)  (18,68,07,103)  (11,78,35,444)

TOTAL  132,17,67,544  149,02,03,873  158,79,01,252

A Capital Reserve

Balance as at the beginning of the year  55,22,34,685  55,22,34,685  55,22,34,685

Less: Utilised during the year  —  —  —

Balance as at the end of the year  55,22,34,685  55,22,34,685  55,22,34,685

B Securities Premium Reserve

Balance as at the beginning of the year  27,78,56,867  27,78,56,867  11,79,04,024

Addition during the year  —  —  16,13,49,825

Less : Transaction cost arising on shares issued during the year  —  —  13,96,982

Balance as at the end of the year  27,78,56,867  27,78,56,867  27,78,56,867

C General Reserve

Balance as at the beginning of the year  89,06,40,864  89,06,40,864  88,86,40,864

Add: Transfer from Capital Subsidy  —  —  20,00,000

Balance as at the end of the year  89,06,40,864  89,06,40,864  89,06,40,864

D Capital Subsidy

Balance as at the beginning of the year  —  —  20,00,000

Less: Utilised during the year  —  —  20,00,000

Balance as at the end of the year  —  —

E Equity Instruments through Other Comprehensive Income
(refer (v) below)

Balance as at the beginning of the year  (4,37,21,440)  (1,49,95,720)  —

Fair value change in investments in equity shares - OCI
(net of tax)  (8,23,85,931)  (2,87,25,720)  (1,49,95,720)

Balance as at the end of the year  (12,61,07,371)  (4,37,21,440)  (1,49,95,720)

F Retained Earnings (refer (vi) below)

Balance as at the beginning of the year  (18,68,07,103)  (11,78,35,444)  (11,78,35,444)

Add: Net Profit/(Loss) for the year  (8,60,79,580)  (7,01,50,138)  —

Less: Remeasurement of the defined benefit plans through
Other Comprehensive income ( net of tax)  29,182  11,78,479  —

Balance as at the end of the year  (27,28,57,501)  (18,68,07,103)  (11,78,35,444)

132,17,67,544  149,02,03,873  1,58,79,01,252

NATURE AND PURPOSE OF RESERVES
(i) Capital Reserve

Capital Reserve was created on account of gains on buyback of FCCBs . The reserve can be utilised in accordance with
the provisions of the Companies Act, 2013

(ii) Securities Premium Reserve
Securities Premium Reserve is created on recording of premium on issue of shares. The reserve can be utilised in accordance
with the provisions of the Companies Act, 2013.
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(iii) General Reserve

The General Reserve is created from time to time out of surplus profit from retained earnings. General Reserve is created
by transfer from one component of equity.

(iv) Capital Subsidy

Capital Subsidy was created on account of Subsidy Received from Government

(v) Equity Instruments through Other Comprehensive Income

The company has elected to recognise changes in fair value of certain class of investments in other comprehensive
income. The fair value changes are accumulated within this reserve and shall be adjusted on derecognition of investment.

(vi) Retained Earnings

The same is created out of profits over the years and shall be utilised as per the provisions of the Companies Act , 2013.

(Amount in `)

Particulars  As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016

NOTE: 16 - NON CONTROLLING INTEREST
Balance at the beginning of the year  87,841  65,444  65,444

Share of total Comprehensive Income of the year  15,307  22,397  —

Balance at the end of the year  1,03,148  87,841  65,444

NOTE: 17 - BORROWINGS
A  Secured

 Term Loans from Banks

 From Banks (refer note A below)  84,06,48,837  92,80,10,249  25,84,60,097

 Less : Shown under current maturities of Long Term Debt  7,57,12,343  7,11,66,033  1,87,52,838

(Refer Note 23)

76,49,36,494  85,68,44,216  23,97,07,259

 From Others (refer note B below)  89,67,61,946  97,53,00,540  71,30,39,885

 Less : Shown under current maturities of Long Term Debt  7,77,44,408  7,91,07,261  1,58,40,000
  (Refer Note 23)

81,90,17,538  89,61,93,279  69,71,99,885

158,39,54,032  175,30,37,495  93,69,07,144

B Unsecured

Cumulative Redeemable Preference Shares (refer note D below)

54,60,613 (previous year 54,60,613, as at April 1,2016, 54,60,61,300  54,60,61,300  54,60,61,300
54,60,613) 6% Non convertible, Cumulative, Redeemable
Preference Shares of `100 each fully paid up.

 213,00,15,332  229,90,98,795  148,29,68,444

Note:

A Term Loan From Banks

 a. Term Loan from State Bank of India

i) Term Loan of ` 26,00,00,000/- from State Bank of India (outstanding amount `19,76,62,058/-, previous year
` 23,03,89,652/- and as at April 1, 2016 ` 24,44,71,242/-) is secured by exclusive first charge on future
receivables from sale of wind power, charge by way of hypothecaion charge on 18 wind turbine generators
(WTG’s) located at location No. P-161 to P-167, P-170 to P-178, village Palsodi, and P-117, P-179 Village
Gopalpura Dist. Ratlam (M.P.) 17 WTG’s and location No. N-22 Village Palnagar Dist. Dewas, (M.P) 1 WTG
and personal guarantee of Mr.Dinesh Shahra. The rate of interest as at the year end is as at the year end is
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17.10% p.a, (previous year 15.10 % and as at April 1, 2016, 12.10%).

ii) The Loan is repayable in 139 scattered monthly installments starting from September 2015 and last installment
due in March 2027.

Year No. of Amount of Total
Installments Installment Amount

2015-2016 7  18,57,000  1,29,99,000

2016-2017 12  11,92,000  1,43,04,000

2017-2018 12  13,54,000  1,62,48,000

2018-2019 12  13,00,000  1,56,00,000

2019-2020 12  15,17,000  1,82,04,000

2020-2021 12  16,25,000  1,95,00,000

2021-2022 12  18,42,000  2,21,04,000

2022-2023 12  19,50,000  2,34,00,000

2023-2024 12  21,67,000  2,60,04,000

2024-2025 12  22,75,000  2,73,00,000

2025-2026 12  24,92,000  2,99,04,000

2026-2027 11  28,71,000  3,15,81,000

2026-2027 1  28,52,000  28,52,000

Total 139 26,00,00,000

b. Term Loan From South Indian Bank Ltd.

Term Loan of ` 69,00,00,000/- from south Indian Bank Ltd, (Outstanding amount ` 63,83,64,794/-, (previous year
` 68,80,80,580/- and as at April 1, 2016 ` nil) from South Indian Bank is secured by :

i) Hypothecation of all current assets of the Company including receivables other than those charged to existing
lenders of the Company

ii) Collateral security by way of hypothecation / mortgage of warehouses of the Company located at :

a. Survey No. 30/1, 30/2, 30/3, 30/4, Village Linga, District Chindwada(MP), Area of Land- 26,353 sq mt.

b. Survey No. 253/1, 257/1, 258 and 259, Village Chaigaon, Devi Tehsil, District Khandwa, Area of
land- 37,100 sq mt.

c. Survey No. 711, 712, 713, Village Jamunia, Kala patwari, Halka No. 11, Mhow Nasirawad road, Tehsil
and District Ratlam (MP), area of land 62,300 Sq mt.

d. Survey No. 734/2, 751/2, 752, 756/2, 756/3, 756/4, 756/5, 758/1, 759/1, Patwari Halka No. 31,
Village Mangrol, Mhow Nasirawad Road, Tehsil and District Ratlam (MP), area of land - 53,100 sq mt.

e. Survey No. 167/1, 168/1, 78/1, 78/3, 79/2, 74, 75, 76, 77, 79/1, 78/2, 173/1, Village Raigaon,
Tehsil Raghuraj Nagar District Satna (MP), area of land - 36,300 sq mt.

iii) The rate of Interest as at the year end is 10.70 %, (previous year 11.50% and as at April 1, 2016 nil).

iv) The loan is repayable in 26 scattered installaments starting from September 2017 with the last installment due
in December 2023.

Year No. of Amount of Total
Installments Installment Amount

2017-2018 1  1,66,66,000  1,66,66,000

2017-2018 2  1,66,67,000  3,33,34,000

2018-2019 4  1,87,50,000  7,50,00,000

2019-2020 4  1,87,50,000  7,50,00,000

2020-2021 4  2,50,00,000  10,00,00,000

2021-2022 4  3,12,50,000  12,50,00,000

2022-2023 4  3,75,00,000  15,00,00,000

2023-2024 2  3,83,30,000  7,66,60,000

2023-2024 1  3,83,40,000  3,83,40,000

Total 26 69,00,00,000
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 c. (i) Term Loan from HDFC Bank Ltd

Term Loan of ` 59,70,000/- from HDFC Bank Ltd, [Outstanding amount ` 3,68,187/-, (previous year
` 17,55,925/- and ` 30,17,009/- as at April 1, 2016)] is secured by charge on specific assets financed by the
Bank. The loan is repayable in 60 Equated Monthly Installment of ̀  1,24,700/- (Including interest) commencing
from July 2013, last installment being due in June 2018. Rate of Interest as at the year end is 9.61% p.a.,
(previous year 9.61% and as at 1st April 2016 9.61%).

(ii) Term Loan from HDFC Bank Ltd

Term Loan of ` 1,62,42,847/- from HDFC Bank Ltd, [Outstanding amount ` 42,53,798/-, (previous year
` 77,84,092/- and ` 1,09,71,846/- as at April 1, 2016)] is secured by charge on specific assets financed by the
Bank. The loans are repayable in 60 Equated Monthly Installment of ` `3,47,114/- (Including interest)
commencing from April 2014 , last installment being due in March 2019. Rate of Interest as at the year end is
10.25% p.a., (previous year 10.25% and as at 1st April,2016 10.25%).

B. Term Loan From Others

a. Term Loan From JM Financial Products Ltd.

Term Loan of ̀  28,00,00,000/- from JM Financial Products Limited, (Outstanding amount ̀  26,18,06,173/- (previous
year `27,75,53,454/-, as at April 1, 2016 ` nil) is secured by :

(i) Mortgage of residential property of the Company situated at Flat No 14, Vandan Co operative Housing Society,
29-A, Doongersey Road, Malabar Hill, Walkeshwar, Mumbai

(ii) Pledge of 80,00,000 shares of Ruchi Soya Industries Ltd held by the Company. The rate of Interest as at the year
end is 12 % p.a, (previous year 12% and as at April 1, 2016, nil).

The loan is repayable in 120 equated monthly installment of ` 40,17,187/- including interest commencing
from February 2017 with the last installment being due in January 2027.

b. Term Loan from Indian Renewable Energy Development Agency Ltd (IREDA)

i) Term Loan of ` 72,00,00,000/- from IREDA, (Outstanding amount ` 63,49,55,773/- (previous year
` 69,77,47,086/-, as at April 1, 2016 ` 71,30,39,885) is secured by:

a) Exclusive first charge by way of mortgage on all the immovable properties of the company , both present
and future pertaining to the 14.70 Mw windmill power generation project, situated in District Ratlam and
Ujjain, Madhya Pradesh.

b) Exclusive first charge by way of hypothecation of all movable assets/properties, both present and future
pertaining to the 14.70 Mw windmill power generation project, situated in District Ratlam and Ujjain,
Madhya Pradesh.

c) First charge on all the rights, title, interest, benefits, claims and demands whatsoever of the Company
pertaining to the project (including warranties and guarantees provided therein ) but not limited to agreement
for sale of CERs, if any, O&M contract, insurance contract, including PPA etc.

d) creation of pledge over 99% / 51% of the share capital of the Company held by promoter in favour of
IREDA.

e) creation of pledge over 99% / 51% of the share capital of the Company held by promoter in favour of
IREDA.

f) Corporate guarantee of Ruchi Infrastructure Limited.

ii) The rate of interest as at the year end is 11.10% p.a
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iii) The loan is repayable in 48 equal quarterly installments starting from March 2017 with the last installment due
in December 2028.

Year No. of Amount of Total
Installments Installment Amount

2016-2017 1  1,50,00,000  1,50,00,000

2017-2018 4  1,50,00,000  6,00,00,000

2018-2019 4  1,50,00,000  6,00,00,000

2019-2020 4  1,50,00,000  6,00,00,000

2020-2021 4  1,50,00,000  6,00,00,000

2021-2022 4  1,50,00,000  6,00,00,000

2022-2023 4  1,50,00,000  6,00,00,000

2023-2024 4  1,50,00,000  6,00,00,000

2024-2025 4  1,50,00,000  6,00,00,000

2025-2026 4  1,50,00,000  6,00,00,000

2026-2027 4  1,50,00,000  6,00,00,000

2026-2027 4  1,50,00,000  6,00,00,000

2028-2029 3  1,50,00,000  4,50,00,000

Total 48  72,00,00,000

C. Secured long term borrowings aggregating to ` 20,22,80,479/-(previous year `23,56,62,524/-as at April 1 ,2016
`24,69,73,152/-including interest accrued but not due on borrowings of ` 25,61,330/-(previous year `29,93,372/-,as at
April 1, 2016 `nil ) are secured by personal guarantee of Mr.Dinesh Shahra.

D Terms / Rights attached to Preference Shares :

Preference shares are non convertible, cumulative, redeemable and have a par value of ̀ 100/- per share. Each preference
shareholder is eligible for one vote per share only on resolutions affecting their rights and interest. Shareholders are
entitled to dividend at the rate of 6 % p.a.which is cumulative. In the event of liquidation of the company before
redemption, the holders of preference shares will have priority over equity shares in the payment of dividend and repayment
of capital.

The details of share holders holding more than 5% of shares

Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

Preference Shares No. of Shares % age of holding No. of Shares No. of Shares

Wellway Development Ltd  27,96,281 51.21  27,96,281  2,89,86,321

Apec Investments Ltd  17,33,345 31.74  17,33,345  2,73,24,239

Everlead Trading Ltd  9,30,987 17.05  9,30,987  1,50,57,840

 a. The Company had allotted 6% Non Convertible, Cumulative, Redeemable Preference Shares of ` 100/- each as
under :

17,33,345 Shares were allotted on 31st March 2006

37,27,268 Shares were allotted on 9th October 2006

b. The aforesaid Preference Shares are redeemable as under :

` 25/- to be redeemed after 18 years from date of allotment

` 75/- to be redeemed after 19 years from date of allotment

The Company at its sole discretion has an option to prematurely redeem the preference shares in full or in part after
completion of three years from the date of allotment.

(Amount in `)

 Particulars  As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016

NOTE: 18 - TRADE PAYABLES
 Due to Micro, Small and Medium Enterprises  —  —  —

 Due to others  —  —  25,65,50,000

 — — 25,65,50,000



116

Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018

NOTE: 19 - PROVISIONS
 Employee benefits

 Provision for compensated absences  34,10,155 28,08,326  32,97,502
 (Refer Note 41 for disclosure as per Ind AS 19)

34,10,155  28,08,326  32,97,502

NOTE: 20 - OTHERS NON CURRENT LIABILITIES
 Government Grants - Deferred Income  4,93,94,884  5,01,24,414  4,78,72,731

4,93,94,884  5,01,24,414  4,78,72,731

NOTE: 21 - BORROWINGS
Secured

 Loans repayable on demand

 Working Capital Loans from bank  —  —  141,07,68,476

 Working Capital Loans from others  —  3,77,24,741  88,69,35,420

 —  3,77,24,741  229,77,03,896

Note :

i) Working capital demand loans from banks are secured by exclusive charge by way of pledge of all present and future
specific current assets and by hypothecation of book debts, stocks, and other receivables.

ii) Working capital loan from others is secured by exclusive charge by way of pledge of stocks of commodities.

iii) Working capital loans from Bank includes bills drawn on customers and discounted by the company with banks amounting
to ` nil (previous year ` nil & as at April 1, 2016, ` 34,07,68,476/-).

NOTE: 22 - TRADE PAYABLES
 Due to Micro, Small and Medium Enterprises  —  —  —

 Due to others  87,54,99,928  136,82,14,077  182,45,93,165

87,54,99,928  136,82,14,077  182,45,93,165

NOTE: 23 - OTHER FINANCIAL LIABILITIES - CURRENT
Current maturities of long-term debt(refer note 17 for
security details)  15,34,56,751  15,02,73,294  3,45,92,838

Interest accrued  49,17,586  73,10,981  1,29,38,855

Unclaimed Dividends (refer note (i) below)  1,17,748  1,42,393  1,53,728

Others

(i) Bank Overdraft as per book  —  1,49,15,533  —

(ii) Other Liabilities  17,31,565  2,71,15,392  3,87,62,876

(iii) Creditors for capital expenditure  61,83,411  3,86,90,870  14,67,31,587

16,64,07,061  23,84,48,463  23,31,79,884

Note:

(i) There are no amounts due for payment to the Investor Education and Protection Fund under Companies Act, 2013.

NOTE: 24 - OTHER CURRENT LIABILITIES
 Customers Advances 2,02,62,369  2,02,65,074  1,98,71,140

 Other liabilities  84,37,192  —  —

 Deferred Government Grants  22,29,158  22,82,925  23,14,984

 Statutory Dues  56,20,189  60,26,675  1,19,68,726

3,65,48,908  2,85,74,674  3,41,54,850

(Amount in `)

 Particulars  As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016
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(Amount in `)

 Particulars  As at  As at  As at
March 31, 2018 March 31, 2017 April 1, 2016

NOTE: 25 - PROVISIONS
Provision for employee benefits

Gratuity  —  —  22,57,606

Compensated absences  7,28,483  10,47,327  10,94,216
(Refer Note 41 for disclosure as per Ind AS 19)

 7,28,483  10,47,327  33,51,822

(Amounts in `)

 Particulars For the year For the year
ended ended

March 31, 2018 March 31, 2017

NOTE: 26 - REVENUE FROM OPERATIONS
a.  Sales of products  25,94,31,403  267,93,91,580

b.  Sale of Services

 Rental Income from storage and Warehouse  23,26,15,189  23,70,80,924

 Cargo Handling Income  3,01,15,003  2,26,15,297

c.  Sale of Wind Power Generated  21,25,62,384  19,65,72,203

73,47,23,979  313,56,60,004

d.  Other Operating Income 3,00,81,359  1,61,13,041

 3,00,81,359  1,61,13,041

76,48,05,338  315,17,73,045

NOTE: 27 - OTHER INCOME
a. Interest Income (at amortised cost)  1,28,01,269  93,28,501
b. Dividend Income from equity instrument

From Other than Subsidiaries, associates and Joint Venture
entities  6,85,900  —

c. Net Gain on Sale/Discard of Property, Plant and Equipments  13,24,44,871  28,19,275

d. Net gain on Foreign Currency Transactions and Translations  10,81,876  —

e. Government Grant Income  34,67,597  56,23,376
f. Other Non-Operating Income  86,52,997  4,08,13,366

15,91,34,510  5,85,84,518

92,39,39,848  321,03,57,563

NOTE: 28 - COST OF MATERIALS CONSUMED
a. Raw Material  1,47,72,696  7,24,23,602

b. Packing Material  15,10,319  1,60,10,522

1,62,83,015  8,84,34,124

  2017-2018 2017-2018 2016-2017
Amount in `̀̀̀̀ % age Amount in ` % age

Details of imported and indigenous materials consumed

Raw Materials

Imported — — — —

Indigenous 1,47,72,696 100 7,24,23,602 100

Packing Materials

Imported — — — —

Indigenous 15,10,319 100 1,60,10,522 100
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NOTE: 29 - PURCHASES OF STOCK-IN-TRADE
Purchases of Stock-in-Trade  22,13,77,032  39,21,36,204

22,13,77,032  39,21,36,204

NOTE: 30 - CHANGES IN INVENTORIES OF FINISHED GOODS,
WORK-IN-PROGRESS AND STOCK IN TRADE
Inventory at the beginning of the Year

Finished Goods  5,62,436  13,01,76,149

Work in Progress  4,01,212  2,16,003

Stock In Trade  13,92,22,077  179,85,36,317

14,01,85,725  192,89,28,469

Inventory at the end of the year
Finished Goods  6,18,506  5,62,436

Work in Progress  3,70,583  4,01,212

Stock In Trade  15,50,47,410  13,92,22,077

15,60,36,499  14,01,85,725

Net (Increase) / Decrease in Inventories  (1,58,50,774)  178,87,42,744

NOTE: 31 - EMPLOYEE BENEFITS EXPENSE
Salary, Wages and Bonus  7,09,08,807  7,13,23,020

Contribution to Provident and Other Funds  53,73,660  33,07,570

Staff Welfare expenses  13,83,946  16,73,913

 7,76,66,413  7,63,04,503

NOTE: 32 - FINANCE COSTS
Interest Expense  22,04,34,494  33,29,18,891

Other borrowing costs  26,44,169  62,12,998

 22,30,78,663  33,91,31,889

NOTE: 33 - OTHER EXPENSES
Manufacturing expenses  9,77,652  9,40,897
Stores & Chemicals Consumed  —  2,78,848
Processing Charges  —  88,13,207
Power & Fuel  10,99,577  8,65,058
Rent 2,68,93,338  2,85,76,715
Repairs and Maintenance

Plant & Machinery  2,42,58,711  2,15,59,950
Buildings  37,18,830  52,76,196
Others  63,63,562  57,62,291

Freight & forwarding  12,62,261  69,25,786
Material Handling Expenses  93,27,927  6,19,75,907
Rates & Taxes  84,61,196  1,00,03,497
Insurance 34,87,291  37,10,936
Donations  26,37,001  57,000
Net Loss on foreign exchange transactions and translation  —  59,04,763
Provision for doubtful debts  14,21,20,768  7,30,37,735
Commission & rebate  16,70,557  88,479
Bank Commission & charges  12,27,200  6,65,157
Other expenses  5,76,08,146  13,27,84,467

29,11,14,017  36,72,26,889

(Amounts in `)

For the year For the year
ended ended

March 31, 2018 March 31, 2017
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(Amount in `)

 Particulars  As at  As at  As at

March 31, 2018 March 31, 2017 April 1, 2016

NOTE: 34 - CONTINGENT LIABILITIES AND COMMITMENTS
A. Contingent Liabilities

i. Demands disputed in appeals :
a. Income Tax  32,97,742  32,97,742  74,06,759
b. Sales Tax / VAT  12,56,469  12,56,469  12,56,469
c. Entry Tax  72,09,963  70,53,833  —
d. Service Tax  4,32,48,626  6,05,73,749  6,04,63,552

ii. Arrears of dividend on 54,60,613 6 % non convertible
cumulative redeemable preference shares of ` 100 each  9,82,91,214  6,55,27,536  —

iii. Claims against the Company not acknowledged as debts  9,59,11,810  —  —
B. Capital commitments

Estimated amount of contracts remaining to be executed on
capital account and not provided for ( Net of advances of
` 3,42,87,210/- previous year ` 2,20,17,436/- and as at
1st April 2016 `1,88,92,365/-).  3,09,45,576  1,08,93,127  1,88,92,365

NOTE: 35
Trade Payables include (refer note 21) bills payable for purchase of goods `87,80,08,878/- ( Previous Year ` 134,47,73,409/-
and as at 1st April 2016 `200,55,63,574/-)

(Amounts in `)

Particulars For the year For the year
ended ended

March 31, 2018 March 31, 2017

NOTE: 36 - PAYMENTS TO AUDITOR
(INCLUSIVE OF SERVICE TAX/GST )
a. For Statutory audit 6,63,160  6,21,100
b. For Tax Audit 1,43,750  1,61,000
c. For Other services  2,93,007  86,722
d. For Cost audit 46,000  46,000
e. For reimbursement of Expenses  7,760  10,237

NOTE: 37 - TAX RECONCILIATION
(a)  Amounts recognised in Statement of profit and loss

Current tax on profit for the year  61,17,044  57,68,991
Deferred tax  (5,05,88,828)  (74,93,821)

Tax expense for the year charged to the Profit and loss (a)  (4,44,71,784)  (17,24,830)

Deferred tax of amounts recognised in other comprehensive income (b)  (35,17,654)  5,08,105

Total Tax expenses for the year (a+b)  (4,79,89,438)  (12,16,725)

(b) Reconciliation of effective tax rate
Profit before tax  (13,05,36,057)  (7,18,52,571)
Applicable Tax Rate 21.00% 33.13%
Computed Tax Expense  (2,74,08,025)  (2,38,05,159)
Tax effect of :
Exempted income  (1,54,833)  (1,56,90,036)
Income / Expenses disallowed  4,42,92,139  7,57,29,557
Income / Expenses allowed  (1,06,12,238)  (3,04,65,371)
Deferred Tax on account of Property, plant and equipment and
Intangible Assets  (54,39,150)  82,07,389
Deferred Tax on account of Financial Assets and Other Items  (4,51,49,677)  (1,57,01,210)

Tax Expenses recognised during the year  (4,44,71,784)  (17,24,830)

Effective Tax Rate 34.07% 2.40%
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(c) Movement in deferred tax balances (Amounts in `)

Particulars For the F.Y. 2017-18

As at Recognised in Recognised As at
April 1, 2017 profit or loss in OCI  March 31, 2018

Deferred Tax Liabilities

Depreciation  3,01,18,903  (19,07,161)  —  2,82,11,742

Fair valuation of Investment  56,00,045  —  (35,32,279)  20,67,766

Defined Employee Plan  —  —  14,625  14,625

Total - Deferred Tax Liabilities  3,57,18,948  (19,07,161)  (35,17,654)  3,02,94,133

Deferred Tax Assets

Provision for Doubtful debts  2,83,24,685  4,82,89,522  —  7,66,14,207

On account of unabosorbed losses
under Income Tax Act, 1961  —  —

Other timing difference  9,28,517  3,92,145  —  13,20,662

Total - Deferred Tax Assets  2,92,53,202  4,86,81,667  —  7,79,34,869

Net tax (Assets)/Liabilities  64,65,746  (5,05,88,828)  (35,17,654)  (4,76,40,736)

Particulars For the F.Y. 2016-17

As at Recognised in Recognised As at
April 1, 2016 profit or loss in OCI  March 31, 2017

Deferred Tax Liabilities

Depreciation  2,54,95,480  46,23,423  —  3,01,18,903

Fair valuation of Investment  56,74,040  —  (73,995)  56,00,045

Defined Employee Plan  —  (5,82,100)  5,82,100  —

Total - Deferred Tax Liabilities  3,11,69,520  40,41,323  5,08,105  3,57,18,948

Deferred Tax Assets

Provision for Doubtful debts  37,78,792  2,45,45,893  —  2,83,24,685

On account of unabosorbed losses
under Income Tax Act, 1961  36,57,963  (36,57,963)  —  —

Other timing difference  1,02,81,304  (93,52,787)  —  9,28,517

Total - Deferred Tax Assets  1,77,18,059  1,15,35,143  —  2,92,53,202

Net tax (Assets)/Liabilities  1,34,51,461  (74,93,821)  5,08,105  64,65,746

(i) The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and
current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax
authority.

(ii) Significant management judgement is required in determining provision for income tax, deferred income tax assets and
liabilities and recoverability of deferred income tax assets. The recoverability of deferred income tax assets is based on
estimates of taxable income by each jurisdiction in which the relevant entity operates and the period over which deferred
income tax assets will be recovered.

NOTE: 38 - DETAILS OF INVESTMENT IN PARTNERSHIP FIRM

Particulars As at March 31, 2018 As at March 31, 2017 As at April 1, 2016

Name of Partner Balance in % age of share Balance in % age of share Balance in % age of share
Capital Account  in Profit / loss Capital Account  in Profit / loss Capital Account  in Profit / loss

Naarang & Ruchi Developers

Ruchi Infrastructure Ltd  9,56,00,583 70  9,27,32,083 70  9,01,68,238 70

Narang Developers Pvt Ltd  77,95,138 30  1,17,22,958 30  1,06,24,167 30
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2017-2018 2016-2017

NOTE: 39 - EARNING PER SHARE (EPS)
Basic and diluted earnings per share :

a. Net Profit / ( loss) after tax  (8,60,64,273)  (7,01,27,741)

b. Less : Preference dividend including tax there on  3,94,33,570  3,94,33,570

c. Profit / (loss) available for equity shareholders  (12,54,97,843)  (10,95,61,311)

d. Weighted average number of equity shares  20,52,39,942  20,52,39,942

e. Nominal value of ordinary share  1.00  1.00

f. Basic and diluted earning per share  (0.61)  (0.53)

NOTE: 40

The following charges creatred by various lenders on the Company’s assets are not satisfied and are being shown as Outstanding
as per records with the Ministry of Corporate Affairs. However entire amounts have been duly paid off by the Company.

Name of Lender Amount for which Year of Repayment
Charge was created (`̀̀̀̀)

Industrial Development Bank of India  65,00,0000 2005-2006

Axis Bank Ltd  355,00,00,000 2014-2015

Axis Bank Ltd  180,00,00,000 2014-2015

Rabobank  85,00,00,000 2016-2017

NOTE: 41 - DISCLOSURE AS PER IND AS 19 - EMPLOYEE BENEFITS

A. Gratuity

The company provides for gratuity for employees as per the payment of gratuity Act,1972. Employees who are in countinous
services for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/termination/resignation
is paid as per the provision of the payment of gratuity Act,1972. The gratuity plan is a funded plan and company makes
annual contributions to the group gratuity cum Life Assurance schemes administered by the LIC of india, a funded
defined benefit plan for qualifying employees.

The most recent actuarial valuation of plan assets and the present value of the defined benefit obligation for gratuity were
carried out as at March 31, 2018. The present value of the defined benefit obligations and the related current service cost,
were measured using the Projected Unit Credit Method.

(Amount in `)

Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

Reconciliation of opening and closing balance of defined
benefit obligation.

Defined benefit obligation At the beginning of the year  95,09,497  1,04,03,613  85,43,039

Current Service Cost  6,67,850  8,22,262  7,21,339

Past Service Cost  11,41,313  —  —

Interest Cost /(income)  6,91,340  8,28,128  6,79,172

Benefits Paid (4,47,042)  (8,74,065)  (10,70,403)

Remeasurement or actuarial (gain/loss)arising due to

Financial Assumptions  (4,44,936)  4,12,234  (7,428)

Experience adjustment  4,81,711  (20,82,675)  15,37,894

Defined benefit obligation at the end of the year  1,15,99,733  95,09,497  1,04,03,613

Reconciliation of opening and closing balance of fair value
of plan assets. 97,20,220  81,46,007  85,72,743

(Fair value of pan assets at the beginning of the year)

Interest Income  7,06,660  6,48,422  6,81,533

(Amounts in `)
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Other

Contributions Paid by Employer  15,84,468  17,09,718  —

Benefit Paid from Fund  (4,47,042)  (8,74,065)  (10,70,403)

Included in OCI

actuarial (Gains)/Losses on Obligation for the period

Return on Plan Asssets Excluding Interest Income  80,582  90,138  (37,866)

Fair value of plan asset at the end of the year  1,16,44,888  97,20,220  81,46,007

Represented by :

Net Defined Benefits Assets  45,155  2,10,723  —

Net Defined Benefit Liability  —  —  22,57,606

Expense Recognised in Statement of Profit & Loss

Current Service Cost  6,67,850  8,22,262  7,21,339

Net Interest Cost  (15,320)  1,79,706  (2,361)

Past Service Cost  11,41,313  —  —

17,93,843  10,01,968  7,18,978

Expense Recognised in Other Comprehensive Income (OCI)

actuarial (gain)/loss on obligation for the period  36,775  (16,70,441)  15,30,466

Return on Plan Assets excluding interest income  (80,582)  (90,138)  37,866

(43,807)  (17,60,579)  15,68,332

Actuarial Assumptions

The following were the principal actuarial assumptions at the
reporting date (expressed as weighted averages)

Discount Rate 7.88% 7.27% 7.96%

Salary Escalation Rate 5% 5% 5%

Rate of return on plan assets 7.88% 7.27% 7.76%

Retirement Age 58 58 58

Attrition Rate 2% 2% 2%

Mortality Rate Indian Assured Indian Assured Indian Assured
Lives Mortality  Lives Mortality  Lives Mortality

(2006-2008) (2006-2008) (2006-2008)

Sensitivity analysis

Reasonable possible changes of the respective assumptions occurring at the end of the reporting period, while holding all
other assumptions constant, would have affected the defined benefit obligation by the amounts shown below :

Particulars March 31, 2018 March 31, 2017 April 1, 2016

Increase Decrease Increase Decrease Increase Decrease

Discount Rate ( 1 % movement)  (6,59,451)  7,48,297  (5,85,924)  6,67,720  (6,94,735)  7,95,603
Future salary growth ( 1 % movement)  7,62,463  (6,82,514)  6,76,272  (6,03,165)  8,11,376  (7,19,417)
Employee Turnover ( 1 % movement)  1,48,507  (1,64,649)  1,01,916  (1,13,481)  1,75,575  (1,95,811)

Expected Contributions in next year March 31, 2018 March 31, 2017 April 1, 2016

Gratuity  6,97,533 4,57,127 24,27,093

(Amount in `)

Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
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B. Leave Encashment

The liability in respect of leave encashment is determined using actuarial valuation carried out at at Balance sheet date.
actuarial gains and losses are recognised in full in statement of Profit and Loss for the year in which they occur. Liability
on account of Leave encashment as the year end ` 41,38,638/- (previous year ` 38,55,653/-, as at April 1, 2016
` 43,91,718/-).

NOTE: 42 - SEGMENT REPORTING

A. General Information

(i) Factors used to identify the entity’s reportable segments, including the basis of organisaiton Based on the criteria as
mentioned in Ind As 108 “Operating Segment”, the Company has identified its reportable segments as under :

Segment - 1 Trading

Segment - 2 Infrastructure

Segment - 3 Others

Segment - 4 Unallocable

The group’s operating segments are established on the basis of those components of the group that are evaluated
regularly by the chief Operating Decision Maker in deciding how to allocate resources and in assessing performance.
These have been identified taking into account nature of products and services, the differing risks and returns and
the internal reporting system.

ii) Following are the reporting segments

Reportable Segment Description

Trading Trading in various commodities, products

Infrastructure Storage, Warehousing, Wind Energy

Others Manufacturing of Soap

Unallocable Activities not covered by above

B. Segment revenue, results, segment assets and liability include respective amounts directly identified with the segment
and also an allocation on reasonable basis of amounts not directly identified. The expenses which are not directly
relatable to the business segment are shown as un allocable corporate cost. Assets and Liabilities that cannot be allocated
between segment are shown as un allocable corporate assets and liabilities respectively.
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NOTE: 42 - SEGMENT REPORTING (Continued)

A. Primary Segment - Business Segment (Amount in `)

Particulars Commodities Infrastructure Others Unallocable Total

Segment Revenue  25,32,87,193  48,86,55,876  2,28,62,269  —  76,48,05,338
266,09,19,911  46,73,81,465  2,34,71,669  —  315,17,73,045

Segment Result before Finance  (9,72,73,393)  28,02,32,742  47,24,732  (9,52,14,975)  9,24,69,106
Cost and Tax 16,63,04,310  13,30,06,822  44,07,197  (2,85,69,401)  27,51,48,928

Finance Cost 22,30,78,663
33,91,31,889

Profit Before Tax, Exceptional Items (13,06,09,557)
(6,39,82,961)

Share in Profit of associate 73,500
25,63,845

Minority Interest —
—

Exceptional Items  —
 (1,04,33,455)

Profit Before Tax (13,05,36,057)
 (7,18,52,571)

Provision for Taxes
Current Tax  61,17,044

57,68,991

Tax for earlier Year —
—

Deferred Tax (5,05,88,828)
(74,93,821)

Profit After Taxes  (8,60,64,273)
(7,01,27,741)

Segment Assets  65,34,47,162  236,37,30,767  1,99,31,291  175,20,06,165  478,91,15,385
 145,50,15,114  250,20,89,721  1,98,76,455  175,10,56,929  572,80,38,219

Segment Liabilities  86,87,64,762  8,98,24,736  2,75,124  230,31,40,129  326,20,04,751
 135,73,42,381  13,96,25,706  34,20,023  253,21,18,453  403,25,06,563

Segment Depreciation & Amortisation —  17,17,74,603  48,526  6,90,57,910  24,08,81,039
3,11,619  19,84,03,168  8,44,276  2,28,05,108  22,23,64,171

Capital Expenditure  —  73,46,448  24,751  29,10,369  1,02,81,568
 3,00,000  29,90,276  — 68,71,86,430  69,04,76,706

Non Cash expenditure other than  —  —  —  —  —
depreciation —  —  —  —  —

B. Secondary Segment - Geographical Segment

All Operating facilities of the Company are located in India

Particulars 2017-2018 2016-2017

Domestic Revenue  76,48,05,338  315,17,73,045

Export Revenue —  —

Total Revenue  76,48,05,338  315,17,73,045
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NOTE: 43 - RELATED PARTY DISCLOSURE AS PER IND AS-24

A. List of related parties with whom transactions have taken place.

(i) Key Managerial Person.

Name of Person / entity Relation

Mr. Narendra Shah Executive Director

Mr. Dinesh Shahra Managing Director (Upto April 8, 2016)

Mr. Ashish Mehta Company Secretary

Mr. Ravindra Kumar Kakani Chief Financial Officer

Mr. Sarvesh Shahra Relative of Director

Mrs. Mansi Shahra Relative of Director

(ii) One entity is an associate or joint venture of the other entity.

Name of persons/entities Relation

Narang and Ruchi Developers Associate

(iii) Entity having significant influence and with whom transactions have taken place - Nil

B. Related party transactions (financial year 2017-2018 & previous year 2016-2017) (Amount in `)

Nature of relationship Associate Key Management Personnel ( “KMP”) Relative of KMP

Narang & Narendra Ashish Ravindra Dinesh Sarvesh Mansi
Ruchi Developers Shah Mehta Kakani Shahra Shahra Shahra

Remuneration/ Salary Paid —  40,49,667  24,45,908  11,92,163  —  31,12,000  29,73,370
—  37,77,774  21,62,669  8,76,337  20,333  —  25,86,289

Post Employment Benefits — 1,15,270 69,621 33,934 — — —
— 64,385 38,887 18,954 — — —

Share in Profit of Partnership Firm  73,500  —  —  —  —  —  —
25,63,845  —  —  —  —  —  —

BALANCES AS AT THE YEAR END

Investment  9,56,00,583  —  —  —  —  —  —
As at March 31, 2017  9,27,32,083 —  —  —  —  —  —

As at April 1, 2016 9,01,68,238 —  —  —  —  —  —

NOTE: 44

(i) Details of Group Companies

Ruchi Infrastructure Ltd (“The Company”) has 3 Subsidiaries (Previous year 3 subsidiaries, As at  April 1, 2016
4 Subsidiaries) and 1 Associate (“The Group”), as given in the following table:

Name of Company / Firm Relationship Country of Percentage of ownership interest
Incorporation As at  As at As at

March 31,  March 31, April 1,
2018 2017 2016

Ruchi Renewable Energy Pvt Ltd Subsidiary India  100  100  100

Mangalore Liquid Impex Pvt Ltd Subsidiary India  98  98  98

Peninsular Tankers Pvt Ltd Subsidiary India  100  100  100

Union Infrastructure Solutions Pvt Ltd Subsidiary India  —  —  100

Narang and Ruchi Developer Associate India 90 90 90
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NOTE: 45 - OFFSETTING FINANCIAL ASSETS AND FINANCIAL LIABILITIES

The following table presents the recognised financial instruments that are offset, or subject to enforceable master netting
arrangements and other similar agreements but not offset, as at March 31, 2018, March 31, 2017 and April 1, 2016.

A March 31, 2018 (Amount in `)

Particulars  Effects of offsetting on the balance sheet Related amounts not offset

Gross Gross Net amounts Amounts Financial Net amount
amount amounts presented subject to instrument

set off in the in the master netting collateral
balance sheet balance sheet arrangements

March 31, 2018

Financial Assets

Current Financial assets  91,24,82,645  — 91,24,82,645 — 91,24,82,645  —

Total  91,24,82,645  — 91,24,82,645 — 91,24,82,645  —

Financial liabilities

 Borrowings  228,83,89,669  — 228,83,89,669  — 91,24,82,645  137,59,07,024

Total  228,83,89,669  —  228,83,89,669  —  91,24,82,645  137,59,07,024

B March 31, 2017 (Amount in `)

Particulars  Effects of offsetting on the balance sheet Related amounts not offset

Gross Gross Net amounts Amounts Financial Net amount
amount amounts presented subject to instrument

set off in the in the master netting collateral
balance sheet balance sheet arrangements

March 31, 2017

Financial assets

Current Financial assets  176,76,16,890  —  176,76,16,890  —  176,76,16,890  —

Total  176,76,16,890  —  176,76,16,890 — 176,76,16,890  —

Financial liabilities

 Borrowings  249,44,07,811  —  249,44,07,811  —  176,76,16,890  72,67,90,921

 Other financial liability  4,20,30,925  —  4,20,30,925  —  —  4,20,30,925

Total  253,64,38,736  —  253,64,38,736  —  176,76,16,890  76,88,21,846

C April 1, 2016 (Amount in `)

Particulars  Effects of offsetting on the balance sheet Related amounts not offset

Gross Gross Net amounts Amounts Financial Net amount
amount amounts presented subject to instrument

set off in the in the master netting collateral
balance sheet balance sheet arrangements

April 1, 2016

Financial assets

Current Financial assets  233,02,21,528  —  233,02,21,528  —  233,02,21,528  —

Total  233,02,21,528  —  233,02,21,528  —  233,02,21,528  —

Financial liabilities

 Borrowings  382,82,04,033  —  382,82,04,033  —  233,02,21,528  149,79,82,505

 Other financial liability  3,87,62,876  —  3,87,62,876  —  —  3,87,62,876

Total  386,69,66,909  —  386,69,66,909  —  233,02,21,528  153,67,45,381
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D Offsetting arrangements

(i) Borrowings

The Company has taken borrowings by providing current & fixed financial assets as security to the banks.

(ii) Other Financial Liability

The Company has unclaimed dividends liability against which company has deposited the said amounts in a separate
bank account classified under current financial asset.

NOTE: 46 - FINANCIAL INSTRUMENTS – FAIR VALUES AND RISK MANAGEMENT

A. Accounting classification and fair values

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their
levels in the fair value hierarchy. It does not include fair value information for financial assets and financial liabilities if the
carrying amount is a reasonable approximation of fair value. A substantial portion of the Company’s long-term debt has
been contracted at floating rates of interest, which are reset at short intervals. Accordingly, the carrying value of such
long-term debt approximates fair value.

(Amount in `)

Particulars Carrying amount Fair value

(i) March 31, 2018 FVTPL FVTOCI Amortised Total Level 1 Level 2 Level 3 Total
Cost

Financial assets

(i) Investments  —  21,76,41,761  19,48,57,231  41,24,98,992  17,15,89,722  —  4,60,52,039  21,76,41,761

(ii) Trade receivables  —  —  33,81,34,695  33,81,34,695  —  —  —  —

(iii) Cash and cash equivalents  —  —  10,74,86,798  10,74,86,798  —  —  —  —

(iv) Bank Balance other than above  —  —  2,02,82,870  2,02,82,870  —  —  —  —

(v) Loans —  —  14,87,46,366  14,87,46,366  —  —  —  —

(vi) Others  —  — 33,71,24,065  33,71,24,065  —  —  —  —

Total  —  21,76,41,761  114,77,78,025  136,54,19,786  17,15,89,722  —  4,60,52,039  21,76,41,761

Financial liabilities

(i) Borrowings  —  —  213,00,15,332  213,00,15,332  —  —  —  —

(ii) Trade payables  —  —  87,54,99,928  87,54,99,928  —  —  —  —

(iii) Other Financial liability  —  —  16,64,07,061  16,64,07,061  —  —  —  —

Total  —  —  317,19,22,321  317,19,22,321  —  —  —  —

(ii) March 31, 2017

Financial assets

(i) Investments  —  30,35,59,972  11,27,32,083  41,62,92,055  25,75,07,933  —  4,60,52,039  30,35,59,972

(ii) Trade receivables  —  —  118,20,17,253  118,20,17,253  —  —  —  —

(iii) Cash and cash equivalents  —  —  20,59,59,087  20,59,59,087  —  —  —  —

(iv) Bank Balance other than above  —  —  1,01,98,528  1,01,98,528  —  —  —  —

(v) Loans  —  —  4,07,92,939  4,07,92,939  —  —  —  —

(vi) Others  —  —  37,35,65,178  37,35,65,178  —  —  —  —

Total —  30,35,59,972  192,52,65,068  222,88,25,040  25,75,07,933  —  4,60,52,039  30,35,59,972

Financial liabilities

(i) Borrowings  —  —  233,68,23,536  233,68,23,536  —  —  —  —

(ii) Trade payables  —  —  136,82,14,077  136,82,14,077  —  —  —  —

(iII) Other Financial liability  —  —  23,84,48,463  23,84,48,463  —  —  —  —

Total —  —  394,34,86,076  394,34,86,076  —  —  —  —
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Financial assets

(i) Investments  —  33,13,59,686  21,08,68,238  54,22,27,924  28,58,11,935  —  4,55,47,751  33,13,59,686

(ii) Trade receivables  —  —  180,34,27,671  180,34,27,671  —  —  —  —

(iii) Cash and cash equivalents  —  —  16,08,24,922  16,08,24,922  —  —  —  —

(iv) Bank Balance other than above  —  —  95,09,183  95,09,183  —  —  —  —

(v) Loans  —  —  2,33,09,528  2,33,09,528  —  —  —  —

(vi) Others  —  —  38,32,87,403  38,32,87,403  —  —  —  —

Total —  33,13,59,686  259,12,26,945  292,25,86,631  28,58,11,935  —  4,55,47,751  33,13,59,686

Financial liabilities

(i) Borrowings  —  —  378,06,72,340  378,06,72,340  —  —  —  —

(ii) Trade payables  —  —  208,11,43,165  208,11,43,165  —  —  —  —

(iii) Other Financial liability  —  —  23,31,79,884  23,31,79,884  —  —  —  —

Total —  —  609,49,95,389  609,49,95,389  —  —  —  —

B. Measurement of fair values

Valuation techniques and significant unobservable inputs

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques
as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as well as the
significant unobservable inputs used.

Financial instruments measured at fair value

Type Valuation technique

Open purchase and sale contracts Based on commodity prices listed on stock exchange and along with quotations from
brokers and adjustments made for grade and location of commodity

NOTE: 47 - FINANCIAL INSTRUMENTS – FAIR VALUES AND RISK MANAGEMENT

Financial risk management

The group has exposure to the following risks arising from financial instruments:

(i) Market risk

(a) Foreign currency risk

(b) Interest rate risk

(c) Commodity risk

(ii) Credit risk and

(iii) Liquidity risk

Risk management framework

The group’s activities expose it to a variety of financial risks, including market risk, credit risk and liquidity risk. The group’s
primary risk management focus is to minimize potential adverse effects of risks on its financial performance. The group’s risk
management assessment policies and processes are established to identify and analyses the risks faced by the group, to set
appropriate risk limits and controls, and to monitor such risks and compliance with the same. These policies and processes are
reviewed by management regularly to reflect changes in market conditions and the group’s activities. The Board of Directors
and the Audit Committee are responsible for overseeing these policies and processes.

(Amount in `)

Particulars Carrying amount Fair value

(iii) April 1, 2016 FVTPL FVTOCI Amortised Total Level 1 Level 2 Level 3 Total
Cost
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(i) Market risk

Market risk is the risk of changes the market prices on account of foreign exchange rates, interest rates and Commodity
prices, which shall affect the group’s income or the value of its holdings of its financial instruments . The objective of
market risk management is to manage and control market risk exposure within acceptable parameters, while optimising
the returns.

(a) Foreign currency risk

The fluctuation in foreign currency exchange rates may have impact on the profit and loss account, where any
transaction has more than one currency or where assets/liabilities are denominated in a currency other than the
functional currency of the entity. Considering the countries and economic environment in which the group operates,
its operations are subject to risks arising from fluctuations in exchangrates in those countries. The risks primarily
relate to fluctuations in U.S. dollar and Euro, against the respective functional currrencies. The group, as per its risk
management policy, uses foreign exchange and other derivative instruments primarily to hedge foreign exchange
and interest rate exposure. The group does not use derivative financial instruments for trading or speculative purposes.

Considering the countries and economic environment in which the group operates, its operations are subject to
risks arising from fluctuations in exchange rates in those countries. The risks primarily relate to fluctuations in U.S.
dollar and Euro, against the respective functional currrencies

The group, as per its risk management policy, uses foreign exchange and other derivative instruments primarily to
hedge foreign exchange and interest rate exposure. The group does not use derivative financial instruments for
trading or speculative purposes.

Exposure to foreign currency risk

The summary quantitative data about the group’s exposure to currency risk as reported by the management of the group
is as follows:

(Amounts in `)

As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

 Particulars USD Exposure USD Exposure USD Exposure
in INR in INR in INR

Receivable net exposure

Trade receivables  34,39,07,546  34,28,21,006  6,42,22,585

Receivable net exposure  34,39,07,546  34,28,21,006  6,42,22,585

Payable net exposure

Trade payables and other financial liabilities  14,76,439  21,52,580  22,04,063

Payable net exposure  14,76,439  21,52,580  22,04,063

Forward exchange contracts against imports and
foreign currency payables  —  —  —

Payable net exposure  14,76,439  21,52,580  22,04,063

Total net exposure on Receviables /(Payables)  34,24,31,107  34,06,68,426  6,20,18,522

Sensitivity analysis

A 1% strengthening / weakening of the respective foreign currencies with respect to functional currency of group would
result in increase or decrease in profit or loss as shown in table below. The following analysis has been worked out based
on the exposures as of the date of statements of financial position.

Profit/(Loss)  March 31, 2018 Profit/(Loss) March 31, 2017

 Effect in Indian Rupees Strengthening Weakening Strengthening Weakening

 INR (34,24,312)  34,24,310  (34,06,682)  34,06,687

i(b) 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. The company’s exposure to the risk of changes in market interest rates relates primarily
to the borrowing from bank and financial institution. Currently Company is not using any mitigating factor to cover
interest rate risk.
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Interest rate risk exposure -variable rate (Amount in `)

Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

Borrowing from bank  84,55,66,423  93,53,21,230  27,13,98,952

Borrowing from financial institution  89,67,61,946  97,53,00,540  71,30,39,885

Total  174,23,28,369  191,06,21,770  98,44,38,837

Interest rate sensitivity

A reasonably possible change of 1% in interest rates at the reporting date would have increased /(decreased) equity and
profit or loss by amounts shown below. This analysis assumes that all other variables, in particular, foreign currency
exchange rates, 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 period end balances are not necessarily
representative of the average debt outstanding during the period.

March 31, 2018 (Amount in `)

Impact on Profit/(loss) before tax

Particulars 1% Increase 1% Decrease

On account of Variable Rate Borrowings from Banks  (1,74,23,284)  1,74,23,284

Sensitivity (1,74,23,284)  1,74,23,284

March 31, 2017

On account of Variable Rate Borrowings from Banks  (1,91,06,218)  1,91,06,218

Sensitivity (1,91,06,218)  1,91,06,218

April 1, 2016

On account of Variable Rate Borrowings from Banks  (98,44,388)  98,44,388

Sensitivity  (98,44,388)  98,44,388

i(c) Commodity Risk

The prices of agricultural commodities are subject to wide fluctuations due to unpredictable factors such as weather,
government policies, changes in global demand resulting from population growth and changes in standards of living and
global production of similar and competitive crops. During its ordinary course of business, the value of the group’s open
sales and purchases commitments and inventory of raw material changes continuously in line with movements in the
prices of the underlying commodities. To the extent that its open sales and purchases commitments do not match at the
end of each business day, the group is subjected to price fluctuations in the commodities market.

While the group is exposed to fluctuations in agricultural commodities prices, its policy is to minimise its risks arising
from such fluctuations by hedging its sales either through direct purchases of a similar commodity or through futures
contracts.

In the course of hedging its sales either through direct purchases the group may also be exposed to the inherent risk
associated with trading activities conducted by its personnel. The group has in place a risk management system to
manage such risk exposure.

At the balance sheet date, a 1% increase/decrease of the commodities price indices, with all other variables remaining
constant, would result in (decrease)/increase in profit before tax and equity by the amounts as shown below:

(Amount in `)

Profit/(loss) March 31, 2018

Particulars Increase Decrease

Effect of increase / (decrease) in prices  23,92,772  (23,92,772)

Profit before taxes

Assumptions used for calculation

Inventory Commodity price * 1%
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(ii) Credit Risk

Credit risk is the risk of financial loss to the group if a customer or counterparty to a financial instrument fails to meet its
contractual obligations and arises principally from the group’s receivables from customer. The group establishes an
allowance for doubtful debts and impairment that represents its estimate on expected loss model .

A. Trade and other receivables

The group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The
demographics of the customer, including the default risk of the industry has an influence on credit risk assessment.
Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring the
creditworthiness of customers to which the group grants credit terms in the normal course of business.

Summary of the group’s exposure to credit risk by age of the outstanding from various customers is as follows:

(Amount in `)

  Particulars March 31, 2018 March 31, 2017 April 1, 2016

Past due but not impaired

Past due 0 - 90 days  6,96,41,335  29,54,78,605  128,66,93,348

Past due 91-180 days  1,39,85,133  3,76,52,414  1,37,05,239

Past due more then 180 days  48,57,93,369  93,80,50,609  51,91,55,724

 56,94,19,837  127,11,81,628  181,95,54,311

Expected credit loss assessment for customers as at March 31, 2018, March 31, 2017 and April 1, 2016

Exposures to customers outstanding at the end of each reporting period are reviewed by the group to determine expected
credit losses. Historical trends of impairment of trade receivables do not reflect any significant credit losses. Impaired
amounts are based on lifetime expected losses based on the best estimate of the management. Further, management
believes that the unimpaired amounts that are past due by more than 180 days are still collectible in full, based on
historical payment behaviour and extensive analysis of customer credit risk. The impairment loss related to several
customers that have defaulted on their payments to the group and are not expected to be able to pay their outstanding
balances, mainly due to economic circumstances.

The movement in the allowance for impairment in respect of trade and other receivables during the year was as
follows.

(Amount in `)

March 31, 2018

Balance as at April 1, 2017  8,91,64,375

Impairment loss recognised  14,23,28,752

Amounts written off  2,07,984

Balance as at March 31, 2018  23,12,85,143

March 31, 2017

Balance as at April 1, 2016  1,61,26,640

Impairment loss recognised  7,76,89,135

Amounts written off  46,51,400

Balance as at March 31, 2017  8,91,64,375

B. Cash and cash equivalents

The group holds cash and cash equivalents with credit worthy banks and financial institutions of ̀ 10,74,86,798/- as
at March 31, 2018, (`20,59,59,087/- as at 31st March 2017 and `16,08,24,922/- as at 1st April 2016 ).The credit
worthiness of such banks and financial institutions is evaluated by the management on an ongoing basis and is
considered to be good.

C. Investments

The group does not expect any losses from non-performance by these counter-parties apart from those already given
in financials, and does not have any significant concentration of exposures to specific industry sectors or specific
country risks.

Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018
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Financial Instruments – Fair Values and Risk Management

(iii) Liquidity risk

Liquidity risk is the risk that the group will not be able to meet its financial obligations as they become due. The group
manages its liquidity risk by ensuring, as far as possible, that it will always have sufficient liquidity to meet its liabilities
when due, under both normal and stressed conditions, without incurring unacceptable losses or risk to the group’s
reputation. The group has obtained fund based lines from various banks. The group also constantly monitors various
funding options available in the debt and capital markets with a view to maintaining financial flexibility.

Exposure to liquidity risk

The table below analyses the group’s financial liabilities into relevant maturities groupings based on their contractual
maturities for: * all non derivative financial liabilities.

Particulars Carrying amount Contractual cash flows

A As at March 31, 2018 Total 1 year or less 1-2 years 2-5 years More than
5 years

(i) Non-derivative financial liabilities

Secured term loans and borrowings  174,32,88,346  174,32,88,346  15,70,22,237  17,24,13,147  69,65,30,832  71,73,22,130

Unsecured term loans and borrowings  —  —  —  —  —

redeemable preference shares  54,60,61,300  54,60,61,300  —  —  —  54,60,61,300

Trade payables  87,54,99,928  87,54,99,928  87,54,99,928  —  —  —

Other financial liabilities (repayable
on demand)  1,29,50,310  1,29,50,310  1,29,50,310  —  —  —

Particulars Carrying amount Contractual cash flows

B As at March 31, 2017 Total 1 year or less 1-2 years 2-5 years More than
5 years

(i) Non-derivative financial liabilities

 Secured term loans and borrowings  194,10,35,530  194,10,35,530  18,79,98,035  17,26,22,237  60,80,65,832  97,23,49,426

 Unsecured term loans and borrowings

 redeemable preference shares  54,60,61,300  54,60,61,300  —  —  —  54,60,61,300

 Trade payables  136,82,14,077  136,82,14,077  136,82,14,077  —  —  —

Other financial liabilities (repayable
on demand)  8,81,75,169  8,81,75,169  8,81,75,169  —  —  —

394,34,86,076  394,34,86,076  164,43,87,281  17,26,22,237  60,80,65,832  151,84,10,726

Particulars Carrying amount Contractual cash flows

C  As at April 1, 2016 Total 1 year or less 1-2 years 2-5 years More than
5 years

(i)  Non-derivative financial liabilities

 Secured term loans and borrowings  326,92,03,878  326,92,03,878  233,22,96,734  8,45,26,033  11,79,25,984  73,44,55,127

 Unsecured term loans and borrowings

redeemable preference shares  54,60,61,300  54,60,61,300  —  —  —  54,60,61,300

Trade payables  208,11,43,165  208,11,43,165  182,45,93,165  25,65,50,000  —  —

Other financial liabilities (repayable
on demand)  19,85,87,046  19,85,87,046  19,85,87,046  —  —  —

Notes
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR MARCH 31, 2018
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NOTE: 48 - CAPITAL MANAGEMENT

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business. Management monitors the return on capital as well as the level of dividends to
ordinary shareholders.

The Company monitors capital using a ratio of 'adjusted net debt’ to 'adjusted equity’. For this purpose, adjusted net debt is
defined as total liabilities, comprising interest-bearing loans and borrowings and obligations under finance leases, less cash
and cash equivalents. Equity comprises of Equity share capital and other equity.

The Company’s policy is to keep the ratio at optimum level. The Company’s adjusted net debt to equity ratio was as follows.

(Amount in `)

A. Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

Debt (Refer Note No. 17,21, 23)  174,23,28,369  194,83,46,511  328,21,42,733

Less : Cash and cash equivalent 10,74,86,798 20,59,59,087  16,08,24,922

Adjusted net debt  163,48,41,571  174,23,87,424  312,13,17,811

Total equity  152,70,07,486  169,54,43,815  179,31,41,194

Adjusted net debt to adjusted equity ratio  1.07  1.03  1.74

B. Dividends

Amount of Dividends approved during the year by shareholders

Particulars  March 31, 2018  March 31, 2017

No. of Shares Figures in `̀̀̀̀ No. of Shares Figures in `

Equity Shares  20,52,39,942  —  20,52,39,942  —

Preference Shares  54,60,613  —  54,60,613  —

NOTE: 49 -TRANSITION TO IND AS:

For the purposes of reporting as set out in Note A and B , we have transitioned our basis of accounting from Indian generally
accepted accounting principles (“Indian GAAP”) to Ind AS. The accounting policies set out in Note A and B have been applied
in preparing the financial statements for the year ended March 31, 2018. The comparative information presented in these
financial statements for the year ended March 31, 2017 and in the preparation of an opening Ind AS balance sheet at April 1,
2016 (the “transition date”).In preparing our opening Ind AS balance sheet, we have made certain adjustments to amounts
reported in financial statements prepared in accordance with Indian GAAP. An explanation of how the transition from Indian
GAAP to Ind AS has affected our financial position and performance is set out in the following tables. On transition, we did not
revise estimates previously made under Indian GAAP except where required by Ind AS.

A. EXEMPTIONS AND EXCEPTIONS AVAILED

Set out below are the applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the transition
from Indian GAAP to Ind AS :

I Ind AS optional exemptions

(i) Property, plant and equipment, intangible assets
Ind AS 101 permits a first time adopter to elect to continue with the carrying value for all of its property, plant and
equipment as recognised in the financial statements as at the date of transition to Ind AS, measured as per the
previous GAAP and use that as its deemed cost as at the date of transition after making necessary adjustments for de-
commissioning liabilities. This exemption can also be used for intangible assets covered by Ind AS 38 intangible
assets.

Accordingly, the group has elected to measure all its property, plant and equipment and intangible assets at their
previous GAAP carrying value. There are no decommissioning liabilities of the group.

(ii) Designation of previously recognised financial instruments
Ind AS 101 allow an entity to designate investments in equity instruments at FVOCI on the basis of the facts and
circumstances at the date of transition to Ind AS.

The group has elected to apply this exemption for its investment in equity investment other than the investments in
subsidiaries, joint ventures and associates.

Notes
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II. Ind AS mandatory exceptions
(i) Estimates : An entity’s estimates in accordance with Ind AS at the date of transition to Ind AS are consistent with

estimates made for the same date in accordance with previous GAAP.

(ii) Derecognition of financial assets and financial liabilities: The group has opted to apply the exemption available
under Ind AS 101 to apply the derecognition criteria of Ind AS 109 prospectively for the transactions occurring on
or after the date of transition to Ind AS.

B. FINANCIAL RECONCILITION (Amount in `)

 (i) (a) RECONCILIATION OF TOTAL EQUITY Amount as per Effects of Amount
FOR MARCH 31, 2017 Indian GAAP  transition to Ind AS  as per Ind AS

ASSETS
Non-current assets
(a) Property, Plant and Equipment  284,89,03,312  43,79,685  285,32,82,997
(b) Capital work-in-progress  1,42,11,876  —  1,42,11,876

(c) Other Intangible assets  17,81,90,893  —  17,81,90,893
(d) Financial Assets  —  —

(i) Investments  35,00,59,102  6,51,80,953  41,52,40,055

(ii) Loans  4,59,68,095  —  4,59,68,095
(f) Other non-current assets  20,10,04,177  —  20,10,04,177

Total non current assets  363,83,37,455  6,95,60,638  370,78,98,093

Current Assets  —
(a) Inventories  14,28,00,921  —  14,28,00,921

(b) Financial Assets  —  —
(i) Investments  10,00,000  52,000  10,52,000

(ii) Trade receivables  123,51,81,629  (5,31,64,376)  118,20,17,253
(iii) Cash and cash equivalents  20,59,59,087  —  20,59,59,087

(iv) Bank balances other than (iii) above  1,01,98,528  —  1,01,98,528

(v) Loans 4,07,92,939  —  4,07,92,939
(vi) Others  — 32,75,97,083  32,75,97,083

(c) Other Current assets  43,73,19,398 (32,75,97,083)  10,97,22,315

Total current assets  207,32,52,502  (5,31,12,376)  202,01,40,126

TOTAL ASSETS  571,15,89,957  1,64,48,262  572,80,38,219

EQUITY AND LIABILITIES

Equity

(a) Equity share capital  75,13,01,242  (54,60,61,300)  20,52,39,942

(b) Other equity  151,03,76,309  (2,01,72,436)  149,02,03,873

Total equity  226,16,77,551  (56,62,33,736)  169,54,43,815

Non Controlling Interest  87,841 —  87,841

LIABILITIES

Non current liabilities

(a) Financial Liabilities

(i) Borrowings  176,36,55,996  53,54,42,799  229,90,98,795

(ii) Trade payables  —  —  —

(ii) Other financial liabilities  —  —  —

(b) Provisions  28,08,326  —  28,08,326

(c) Deferred tax liabilities (Net)  1,16,33,886  (51,68,140)  64,65,746

(d) Other non-current liabilities  —  5,01,24,414  5,01,24,414

Total non current liabilities  177,80,98,208  58,03,99,073  235,84,97,281

Notes
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Current liabilities

(a) Financial liabilities  —

(i) Borrowings  3,77,24,741  —  3,77,24,741

(ii) Trade payables  136,82,14,077  —  136,82,14,077

(iii) Other financial liabilities  — 23,84,48,463  23,84,48,463

(b) Other current liabilities  26,47,40,212  (23,61,65,538)  2,85,74,674

(c) Provisions  10,47,327  —  10,47,327

(d) Current tax liabilities (net)  —  —  —

Total current liabilities  167,17,26,357  22,82,925  167,40,09,282

Total liabilities  571,15,89,957  1,64,48,262  572,80,38,219

(Amount in `)

(i) (b) RECONCILIATION OF TOTAL Amount as per Effects of Amount
COMPREHENSIVE INCOME FOR THE Indian GAAP  transition to Ind AS  as per Ind AS
YEAR ENDED MARCH 31, 2017

INCOME

I. Revenue from Operations  315,17,73,045  —  315,17,73,045

II. Other income  5,62,69,534  23,14,984  5,85,84,518

III. Total Income (I+II)  320,80,42,579  23,14,984  321,03,57,563

IV. Expenses

Cost of materials consumed  8,84,34,124  —  8,84,34,124

Purchase of Traded Goods  39,21,36,204  —  39,21,36,204

Changes in inventories of finished goods,
work-in-progress and stock-in-trade  178,87,42,744  —  178,87,42,744

Employee Benefits Expenses  7,47,23,630  15,80,873  7,63,04,503

Finance costs  34,01,08,659  (9,76,770)  33,91,31,889

Depreciation and Amortization Expenses  22,50,80,8220 (27,16,651) 22,23,64,171

Other Expenses  43,06,71,926  (6,34,45,037)  36,72,26,889

Total Expenses (IV)  333,98,98,109 (6,55,57,585) 327,43,40,524

V. Profit/(loss) before Exceptional Items
and Tax (III-IV)  (13,18,55,530) 6,78,72,569 (6,39,82,961)

VI. Share in Profit of Associate 25,63,845  — 25,63,845

VII. Minority Interest  (22,397)  — (22,397)

VI. Exceptional Items  1,04,33,455  —  1,04,33,455

VII. Profit/(loss) before Tax (V-VI)  (13,97,47,537) 6,78,72,569 (7,18,74,968)

VIII. Tax expense:

1. Current Tax  57,68,991 — 57,68,991

2. Deferred Tax  77,672  (75,71,493)  (74,93,821)

IX. Profit/(Loss) after tax for the period (VII-VIII)  (14,55,94,200) 7,54,44,062 (7,01,50,138)

Notes
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X. (A) Other Comprehensive Income

(i) Items that will not be reclassified to
statement of profit or loss

Remeasurement of defined benefit obligation — 17,60,579  17,60,579

Tax thereon —  (5,82,100)  (5,82,100)

Gain/(Loss) on change in fair value of
equity instrument —  (2,87,99,715)  (2,87,99,715)

Tax thereon —  73,995  73,995

(ii) Items that will be reclassified to
statement of profit or loss

Tax relating to above items — — —

XI. Total Comprehensive income for the period  (14,55,94,200) 4,78,96,821 (9,76,97,379)

(Amount in `)

(i) (b) RECONCILIATION OF TOTAL EQUITY Amount as per Effects of Amount
FOR APRIL 1, 2016 Indian GAAP  transition to Ind AS  as per Ind AS

ASSETS

Non-current assets

(a) Property, plant and equipment  238,42,27,435  —  238,42,27,435

(b) Capital work-in-progress  11,64,57,960  —  11,64,57,960

(c) Other Intangible assets  19,09,23,886  —  19,09,23,886

(d) Financial Assets  —  —  —

(i) Investments  55,15,49,604  (93,21,680)  54,22,27,924

(ii) Loans  4,56,51,613  —  4,56,51,613

(e) Other non-current assets  18,23,21,670  —  18,23,21,670

347,11,32,168  (93,21,680)  346,18,10,488

Current assets

(a) Inventories  199,01,94,953  —  199,01,94,953

(b) Financial Assets  —  —  —

(i) Investments  —  —  —

(ii) Trade receivables  147,87,85,836  32,46,41,835  180,34,27,671

(iii) Cash and cash equivalents  16,08,24,922  —  16,08,24,922

(iv) Bank balances other than (iii) above  95,09,183  —  95,09,183

(v) Loans  2,33,09,528  —  2,33,09,528

(vi) Others  — 33,31,50,224 33,31,50,224

(c) Other current assets  54,12,53,648  (33,31,50,224)  20,81,03,424

Total current assets  420,38,78,070  32,46,41,835  452,85,19,905

TOTAL ASSETS  767,50,10,238  31,53,20,155  799,03,30,393

Notes
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EQUITY AND LIABILITIES

Equity

(a) Equity share capital  75,13,01,242  (54,60,61,300)  20,52,39,942

(b) Other Equity  161,65,36,932  (2,86,35,680)  158,79,01,252

Total equity  236,78,38,174  (57,46,96,980)  179,31,41,194

Non Controlling Interest  65,444  — 65,444

Non current liabilities

(a) Financial Liabilities  —  —  —

(i) Borrowings  94,63,69,169  53,65,99,275  148,29,68,444

(ii) Trade payables  25,65,50,000  —  25,65,50,000

(b) Provisions  32,97,502  —  32,97,502

(c) Deferred tax liabilities (Net)  1,15,56,215  18,95,246  1,34,51,461

(d) Other non-current liabilities  —  4,78,72,731  4,78,72,731

Total non current liabilities  121,77,72,886  58,63,67,252  180,41,40,138

Current liabilities

(a) Financial Liabilities  —  — —

(i) Borrowings  195,69,35,420  34,07,68,476  229,77,03,896

(ii) Trade payables  182,45,93,165  —  182,45,93,165

(iii) Other financial liabilities  —  23,31,79,884  23,31,79,884

(b) Other current liabilities  30,44,53,327 (27,02,98,477)  3,41,54,850

(c) Provisions  33,51,822  —  33,51,822

(d) Current tax liabilities (Net)  —  —  —

Total current liabilities  408,93,33,734  30,36,49,883  439,29,83,617

Total liabilities  767,50,10,238  31,53,20,155  799,03,30,393

(iii) Reconciliation of Total Equity as at March 31, 2017 and April 1, 2016 (Amount in `)

Particulars  Note no. As at As at
March 31, 2017 April 1, 2016

Equity as Reported under Previous GAAP  226,16,77,551  236,78,38,174

Reclassification of Non Controlling Interest 87,841  65,444

Reclassification of Preference Shares in to the borrowing 7  (54,60,61,300)  (54,60,61,300)

Incremental provision on expected credit loss model 4  (5,31,64,377)  (1,61,26,639)

Reinstated and Amortisation of Arrangement fee and
upfront fee on borrowing 6  1,06,18,501  94,62,025

Reinstated and fair valuation of government grants 13  (4,78,72,730)  (5,01,87,715)

Fair valuation of Investment 2  6,52,32,952  (93,21,680)

Reversal of preference dividends 9  —  3,94,33,577

Depreciation of reinstated Assets 13  (1,54,932)  —

Taxation impacts of Ind AS adjustments 8  51,68,150  (18,95,248)

Equity as reported under Ind AS 169,55,31,656  179,32,06,638

Notes
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(iv) Reconciliation of Total Comprehensive Income for the year ended March 31, 2017

Particulars  Note no. Year ended
March 31, 2017

Profit After Tax as Reported under Previous GAAP  (14,55,94,200)

Reclassification of Income/Expenses in to Other Comprehensive Income 2  10,33,54,347

Incremental provision on expected credit loss model 4  (3,70,37,735)

Reinstated and Amortisation of Arrangement fee and upfront fee
on borrowing 6  11,56,476

Fair valuation of government grants 13  23,14,984

Depreciation of reinstated Assets 13  (1,54,932)

Actuarial gains on gratuity from classified from profit and loss to Other
Comprehensive Income 10  (17,60,579)

Taxation impacts on Ind AS adjustments 8  75,71,501

Profit After Tax as reported under Ind AS (7,01,50,138)

Other Comprehensive Income/Expenses

Gain/ loss on change in fair value of equity instrument other
than subsidiaries 2  (2,87,99,715)

Remeasurement of defined benefit obligation 10  17,60,579

Taxation impacts of above 8  (5,08,105)

Total Comprehensive Income as reported under Ind AS  (9,76,97,379)

(v) Impact of IND AS adoption on the statement of consolidated cash flows for the year ended March 31, 2017

(Amount in ` )

Previous GAAP Adjustments Ind AS

Net cash flow from operating activities 188,67,92,630  25,28,33,718 213,96,26,348

Net cash flow from investing activities (46,05,75,650) 3,90,11,578 (42,15,64,072)

Net cash flow from financing activities (138,10,82,815) (29,18,45,296) (167,29,28,111)

Net increase/(decrease) in Cash and Cash Equivalents 4,51,34,165 — 4,51,34,165

Cash & Cash Equivalents as at April 1, 2016 16,08,24,922 — 16,08,24,922

Cash & Cash Equivalents as at March 31, 2017 20,59,59,087 — 20,59,59,087

C. NOTES ON FIRST TIME ADOPTION:

1 Property, Plant & Equipment

On transition to Ind AS as on April 1, 2016 the group has elected to measure its tangible and intangible assets at their
carrying value which is considered as the Deemed Cost

2 (a) Investment in Other than subsidiary, associates and Joint Venture

The group has investment Other than in subsidiary and associates. These investments have been fair valued on
the date of transition with a corresponding unrealised gain/(loss) recognised in Retained earnings via other
comprehensive income [OCI] as on transition date i.e April 1, 2016 and designated the same at Fair Value
through Other Comprehensive Income[FVOCI]. Subsequent gains/(losses) have been charged to Other
Comprehensive Income. Accordingly non current investment has increased by `6,51,80,953/- as at
March 31, 2017.(Reduced by ̀ 93,21,680/- as at April 1,2016) In the previous year ̀ 10,33,54,347/- was provided
as provision for diminution in investment under Indian GAAP which is reclassified under other comprehensive
income as per Ind AS.

(b) Investments in Mutual Funds

The same are measured at Fair value through other comprehensive income as on transition date April 1, 2016
are adjusted to retained earnings, subsequent gain/loss are charged to OCI. Accordingly current investment
has increased by ` 52,000/- as at March 31, 2017, (as at April 1, 2016 ` nil)

Notes
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3 Leasehold Land

The group has certain lease hold Lands with a tenure ranging between 10 to 30 years Under Ind AS land is treated
as finance lease if the lease term is over several decades or the present value of minimum lease payments is substantially
equal to the fair value of land. Since the above condition is not satisfied, lease arrangements in the range of 10 to 30
years the date of investment to the date of transition have been classified as operating leases as against the current
practice of capitalizing them as leasehold land. Consequently, leasehold land has been de-recognised and prepaid
lease rental have been recognised.

4 Trade Receivables

The group measures recovery of debtors on Expected Credit Loss Model (refer note 47(ii)).

5 Open Purchase & Sale Contracts

As per requirement of Ind AS, specified Open purchase and sales contract outstanding as on the balance sheet date
are Fair valued.

6 Amortisation of loan processing fees

The group has incurred transaction/processing costs on its borrowings. The said transaction/processing costs is
amortised over the period of loan. The same has been reduced from the borrowing on the date of initial recognition
and amortised using effective interest rate method. As a result the long term borrowing has been reduced with a
corresponding gain being recognised in retained earnings. Accordingly Amount of Borrowing has reduced by
` 1,06,18,501/-, as at March 31, 2017 (as at April 1, 2016 ` 94,62,025/-) and financial expenses has been reduced
by ` 11,56,476/- in financial year 2016-2017 on account of reduction of processing cost from borrowings.

7 Borrowings

Under indian GAAP, Prefrence share of ` 54,60,61,300/- was shown under Share Capital, which is reclassified
under borrowing as per the Ind AS.

8 Deferred Tax

The group has recognised deferred tax as per requirements of Ind AS -12 on “Income taxes” and recognised a
deferred tax liability arising on account of the Ind AS adjustments as on April 1, 2016 to retained earnings.

9 Proposed Dividend

Under Indian GAAP, proposed dividends are recognised as a liability in the period to which they relate, irrespective
of when they are declared. Under Ind AS, a proposed dividend is recognised as a liability in the period in which it
is declared by the group (usually when approved by shareholders in a general meeting);In the case of the group, the
declaration of dividend occurs after period end. Therefore, the liability recorded for this dividend as on the
date of transition as well as tax relating to it has been derecognised amounting to ` nil as at March 31, 2017
(` 3,94,33,577/- as at April 1, 2016)

10 Employee Benefits

Both under Indian GAAP and Ind AS, the group recognised costs related to its post-employment defined benefit plan
on an actuarial basis. Under Indian GAAP, the entire cost, including actuarial gains and losses, are charged to profit
and loss. Under Ind AS, remeasurements of defined benefits plans are recognised immediately in the balance sheet
with a corresponding debit or credit to retained earnings through OCI. Therefore acturial gain on gratuity classified
from statement of profit and loss to other Comprehensive income by ` 17,60,579/- in 2016-2017.

11 Bills of Exchanges Discounted with Recourse Terms

The group had certain debtors which it discounts with the bank. The discounting of such debtors is done with
recourse option. As per Ind AS, the risks and rewards have not been completely transferred to the bank as a result of
the discounting. Hence, the group has recognised the debtor as well as a secured loan in the financial statements in
this regards.

12 Retained Earnings

Retained earnings as at April 1, 2016 has been adjusted consequent to Ind AS adjustments.

Notes
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As per our report of even date attached For and on behalf of the Board of Directors

For ASHOK KHASGIWALA & CO. Ravindra Kumar Kakani Narendra Shah
Chartered Accountants Chief Financial Officer Executive Director

 DIN 02143172

CA Ashok Khasgiwala Ashish Mehta Krishna Das Gupta
Partner Company Secretary Director
Membership No. 070288 DIN 00374379

Indore, May 30, 2018 Indore, May 30, 2018

13 Government Grant

Under Indian GAAP, government grant that was related to warehousing construction were reduced from fixed
Assets. Under Ind AS, government grant relating to the property plant and equipment should be presented in the
balance sheet by setting up the grant as deferred income and credited to profit and loss account on a systematic
basis over the expected life of the related Assets and presented within other income.

Accordingly, Property, Plant and Equipment (fixed assets as per Indian GAAP) has increased by ` 43,79,676/- as at
March 31,2017 (as at April 1, 2016 nil), depreciation for the year ended March 31st 2017 has increased by
` 1,54,932/-, (previous year nil) also other non current liabilities increased by ` 5,24,07,337/- as at March 31,2017
(as at April 1, 2016 ` 5,01,87,715/-) on account of unamortised government grant which is credited to profit and
loss account on a systematic basis.
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Part “B”: Associates and Joint Ventures

Sr. No. Name of Associates Partnership Firm Narang & Ruchi Developers

1 Latest Audited Balance Sheet Date

2 Shares of Associate/ Joint Venture held by the Company as on the year end

Nos Not Applicable

Amount of Investmnet in Associate/ Joint Venture ` 9,56,00,583

Extent of Holding % age 90%

3 Description of how there is significant influence Due to majority shareholding

4 Reason why the associate/joint venture is not consolidated Not Applicable

5 Networth attributable to Shareholding as per the latest audited balance sheet ` 9,30,56,149

6 Profit / Loss for the Year ` 1,05,000

Considered for consolidation ` 73,500

Not considered for consolidation ` 31,500

7 Names of associates or joint ventures which are yet to commence operations Nil

8 Names of associates or joint ventures which have been liquidated or sold
during the year Nil

For and on behalf of the Board of Directors

Ravindra Kumar Kakani Narendra Shah
Chief Financial Officer Executive Director

 DIN 02143172

Ashish Mehta Krishna Das Gupta
Company Secretary Director

DIN 00374379

Indore, May 30, 2018

ANNEXURE-1

Statement containing salient features of the financial statement of subsidairies/associate companies/joint ventures

Pursuant to requirements of first provisio to sub-section (3) of section 129 read with Rule 5 of Companies(Accounts) Rules, 2014.

PART A : Subsidiaries

Sr. No. Subsidiary Subsidiary Subsidiary

1 Name of the Subsidiary Peninsular Tankers Mangalore Liquid Ruchi Renewable
Pvt Ltd Impex Pvt Ltd Energy Pvt Ltd

2 Reporting Period for the Subsidiary Concerned
if different from holding Company’s
reporting period Not Applicable Not Applicable Not Applicable

3 Reporting Currency and Exchange rate on the
last date of the relevant Financial Year in the
case of foreign Subsidiary Not Applicable Not Applicable Not Applicable

4 Share Capital  7,00,00,000  1,00,000  9,22,99,900

5 Reserves & Surplus  1,91,57,222  50,57,405  4,61,35,718

6 Total Assets  15,28,51,896  5,12,86,014  79,79,23,614

7 Total Liabilities  15,28,51,896  5,12,86,014  79,79,23,614

8 Investments — — —

9 Turnover  21,83,47,243  3,01,99,555  16,54,22,489

10 Profit before taxation  3,74,99,073  10,27,793  (4,75,37,052)

11 Provision for taxation  —  2,62,450 —

12 Profit after taxation  3,74,99,073  7,65,343  (4,75,37,052)

13 Proposed Dividend — — —

14 % of shareholding 100% 98% 100%

Notes : i. Names of Subsidiaries which are yet to commence Operations : Nil
ii. Names of Subsidiaries which have been liquidated or sold during the year : Nil

Notes
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Ruchi Infrastructure Limited
CIN :L65990MH1984PLC033878

Registered office : 615, Tulsiani Chambers, Nariman Point, Mumbai – 400 021

Phone: +91 22 6656 0600, Email:ruchiinfrasecretarial@ruchiinfrastructure.com

ATTENDANCE SLIP

DP.Id*

Client Id* :

*Applicable to shareholders holding shares in electronic form

Folio No.

No. of Shares

Name and Address of Shareholder :

I hereby record my presence at the 34th Annual General Meeting of the Company held at Kilachand Conference Room,

IMC Building, 2nd Floor, IMC Marg, Churchgate, Mumbai-400 020, on Thursday, the September 20, 2018 at 3.00 p.m.

Signature of Shareholder

FORM NO. MGT-11

Proxy Form
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies

(Management and Administration) Rules, 2014]

CIN : L65990MH1984PLC033878

Name of the Company : Ruchi Infrastructure Limited

Registered office : 615, Tulsiani Chambers, Nariman Point, Mumbai – 400 021

Name of the member (s) : ................................................................................................................................

Registered address : ................................................................................................................................

E-mail id : ................................................................................................................................

Folio No./Client Id* : ................................................................................................................................

DP ID* : ................................................................................................................................

*Applicable to shareholders holding shares in electronic form.

I/We ............................................................................................................ (name) of ..............................................

(place) being the holder(s) of ................................................ shares of the above named Company, hereby appoint :

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

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

..................................................................................................................................................................................

E-mail Id: .......................................................................................... Signature: ...................................., or failing him

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

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

..................................................................................................................................................................................

E-mail Id: .......................................................................................... Signature: ...................................., or failing him

3. Name: .......................................................................................................................................................................

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

..................................................................................................................................................................................

E-mail Id: .......................................................................................... Signature: ....................................,
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Affix
Revenue
Stamp

as my/our proxy to attend and vote (on a pole) for me/us and on my/our behalf at the 34th Annual General Meeting of the

Company to be held on Thursday, September 20, 2018 at Kilachand Conference Room, IMC Building, 2nd Floor, IMC Marg,

Churchgate, Mumbai-400 020  and at any adjournment thereof in respect of such resolutions as are indicated below :

Sr. No. Resolution For Against

1 To consider and adopt the audited financial statments of the Company for
the financial year ended March 31, 2018, the reports of Board of Directors
and Auditors thereon; and the audited consolidated financial statements of
the Company for the financial year ended March 31, 2018.

2 To appoint a Director in place of Mr. Narendra Shah (DIN: 02143172), who
retires by rotation and being eligible, offers himself for re-appointment.

3 To ratify the appointment of Auditors.

Signed this  day of September, 2018

Signature of shareholder :

Signature of Proxy holder :

Note : This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the

Company, not less than 48 hours before the commencement of the Meeting.
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