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ABOUT VERITAS(INDIA) LIMITED

VERITAS (INDIA) LIMITED (VIL) is focused on International Trade & Distribution of Chemicals -
Petrochemicals / Polymers / Paper & Paper Boards / Rubber / Heavy Distillates. A brief
perspective hereunder will provide a better understanding of our business model.

VIL believes in one constant i.e., Change; Change through Evolution. We have evolved our business
model from trading to services to International Trade & Distribution, to present day business
model, we refer to as "Enterprise Partnership”.

VIL enjoys prominent market presence in each of the key industry verticals and has several
successful business associations with both, its national and international long-term partners. Our
business is a healthy balance between the independence of each industry vertical and geographical
location rather than over dependence of any one single industry / location.

[t is our belief that commitment and principles are the foundation of a solid business and we have
always adhered to the same and never compromised on ethics. This we believe has been the key
to our consistent growth & success.

Vision:

"Nurturing the present and aspiring for a better Future”

VIL aims to empower communities and enrich lives by creating a wealth of opportunities for 'all’,
while consistently setting benchmarks for value addition, environmental awareness and corporate
governance. Through a process of continuous improvement, we aspire to leave an indelible mark
by earning the utmost faith and goodwill of people and society in all our endeavors.

Mission:

"Invest in quality and deliver the very best, whether products, services or people”

VIL has always believed that there is no substitute for "BEST" hence it has always been our
endeavour to provide the Best Product, Best Services and hiring the Best People.
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

> Global Economic Outlook

Global economy is struggling with inflationary pressure and impact of continued geopolitical
conflict between Russia and Ukraine. Geopolitical tension between China and Taiwan and unstable
Covid-19 situation in China continue to cause worry. A series of interest rate hikes by the US
Federal Reserve to curb inflation - emulated by central banks of all other nations - has led to
slowdown of global economic growth.

The global economy saw a muted F.Y.2023 with 2022 global growth estimated at ~ 3.6%. F.Y.2024
is estimated to see a slower growth with F.Y.2023 global growth being estimated at ~ 2.9%.

» Indian Economic Outlook

In F.Y.2023 the Indian economy witnessed a 7.2% growth with the GDP touching USD 3.75 trillion
mark. Currently, India is the fifth largest economy in the world after the USA, China, Japan and
Germany. While manufacturing sector grew at 8.6%, the services sector grew at 8.8% in F.Y.2023.

The outlook for F.Y.2024 is muted given the global slowdown and recession worries. However, the
strong domestic consumption could absorb some of the shocks. Private consumption in the
country is already back to pre-pandemic levels. Estimates for F.Y.2024 Indian economic growth
stand at about 6.3%.

» Higher Energy and Food Prices

Ukraine and Russia are major exporters of wheat, corn, and sunflower oil. Russia is a major
supplier of Oil and Gas, especially to continental Europe. The war disrupted the global food and
energy markets, leading to higher prices for these commodities, straining business and household
budgets and adding to the increasing inflation. Wheat prices have increased by about 50% since
the start of the war while the oil prices rose to a high of USD 130 per barrel before starting to come
down. Oil prices in May 2023 were at USD 75 per barrel with an estimate of price increases likely
amidst reducing production.

> Inflation

Globally, inflation has been on the rise in F.Y.2023. The Euro area saw the steepest rise with
inflation reaching 10.6% in October 2022 before correcting sharply to 6.9% in March 2023. The
large correction was due to the drop in energy prices. As of May 2023, the Eurozone inflation is at
6.1%, the lowest since February 2022 but the underlying price pressures remain strong. The US
annual inflation rates increased to the highest in this century in June 2022 at 9.1% before starting
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to correct and reaching 5.0% in March 2023. As of May 2023, the US annual inflation rate was at
4.0%, lowest since April 2021 but like the Eurozone, the price pressures remain a worry for policy
makers.

» Financial Market Volatility

The Russia - Ukraine conflict and the rising inflation made investors exceptionally risk averse
leading to significant market volatility and liquidity tightening. Stock markets have experienced
sharp declines (S&P lost about 10% since April 2022), and bond yields have risen too (US 10-year
Government bond yields increase over 25% since April 2022 with monthly changes in single digits
for 3 consecutive months for the first time since December 2021). The interest rates across the
world remain at levels which are probably the highest in recent years.

» Energy prices in India

India’s consumption of petroleum products increased 10.2% YoY in F.Y.2023. As global oil prices
saw a rise, India felt the impact too. However, this impact was absorbed by the share of Russian
imports increasing to almost 20% from a mere 2% YoY. India’s demand of petrol and diesel like
products is expected to increase at about 7.7% in 2023. Indian coal imports increased 23% YoY
led by a 28.5% increase in steam / thermal coal. With the Russia Ukraine conflict impacting
commodity prices, average landed priced of imported coal was 58% higher in H1FY23 before
moderating slightly in H2FY23. The coal demand in India is likely to continue to grow in FY24. The
trend on electricity consumption is also upwards driven also by the climate change impact
resulting in much hotter summer. The electricity prices on [EX saw a 35% increase YoY driven by
demand supply mismatch. The estimates of electricity consumption indicate an increase of
demand growth of 5.5% - 6.0% with the IEX prices not declining as of May 2023.

> Interest Rates

Repo rates increased at the fastest pace in recent years in FY23, ending at 7.5% in March 2023 vs
4% in April 2022. The increase rate hikes have been necessitated by the higher than RBI threshold
inflation and the US Fed’s interest rates hike. While the domestic inflation seems to have slowed,
the US interest rates continue to increase having increased from 0.25% in April 2022 to 3.75% in
May 2023. The RBI has also thus, in line, indicated that it controls to monitor the situation closely
and take the most appropriate measures going forward.

> Global Chemical Sector

2022 was a challenging year for the global chemical industry, especially in Europe where the
energy prices were the most impacted. As 2023 set in, while energy prices saw softening the
overall global economic situation remained depressed. In 2022 the growth of chemical industry
(both bulk and speciality chemicals) was the lowest in Europe while the US and Asia fared better.
Given the slower anticipated global economic growth, higher prices born of inflation and higher
inventory in the chemical industry supply chain, a softer patch for the industry is the likely
outcome in 2023 with estimates of a 2.9% increase in global production. Beyond 2023, as the
global economy recovers there should be further expansion in demand for chemistry products.
The biggest risk to the outlook is persistent inflation and continued increases in interest rates that
will prolong and deepen the coming downturn.



For 2023, Fitch ratings estimates that while demand for speciality chemicals will vary by markets
and industry, given the higher interest rates, the largest sector that will see demand impact will be
construction. The demand on the other extreme is likely to improve for the automotive sector
benefitting from the greater chip availability. 45% of the specialty sector demand that goes into
Pharmaceuticals and Agrochemicals is likely to see demand flattish through the year.

On the supply side, the US production that saw a strong YoY growth of ~ 4% in 2022 is expected
to see a YoY drop of 1.2% in 2023. The situation in Europe seems to be more uncertain with the
larger European producers looking to control and cut costs in Europe and the industry feeling that
conditions continue to be “persistently difficult”. However, the American Chemistry Council, a US
trade group, predicts that chemical production in Western Europe will grow by 0.8% in 2023 after
declining 3.2% in 2022.

While the demand and supply side outlooks remain cautious, the global chemical industry’s
investment is going to be strong especially driven by the focus on innovation, sustainability, and
digitalization. Innovation across the industry is on finding new product and process alternatives
that are sustainable, resilient, and efficient. Sustainability being front and center for the world
now, the chemical industry is leading with investments in emissions-reducing technologies and
solutions for its own production and the broader economy. In the last five years global chemical
companies have invested heavily in information technology to convert most if not all of operations
to digital platforms. Enterprise-wide impact is expected to be seen rather than just proof of
concept implementations especially in increasing supply chain resilience and transparency and
monitoring of operations and emissions.

The chemical industry has seen many changes in technology, operations, and business models over
the last hundred years since it started. The pace of change that has accelerated in the 2020s,
however, this is like never before. While demand, supply and R&D will continue to be important
across the industry, the future of the exceptional players will be defined by innovation and
digitalisation and that is where the industry transformation and consolidation are likely to head.

> Indian Chemical Sector

India’s chemical industry has been a global outperformer in demand growth and shareholder
wealth creation over the last decade. It now stands poised to play an increasingly dominant role
across both consumption and manufacturing in the global arena. Over recent years, changing
geopolitical scenarios have led to many countries focusing on domestic self-sufficiency and
localized supply chains. However, benchmarking India’s manufacturing competitiveness reveals
that India has a strong starting point vs other key global chemical cluster that could translate into
India becoming the next chemicals manufacturing hub.

Domestic consumption in India is set to grow at a 9-10 percent CAGR in the coming years as
illustrated in Exhibit 1, on the back of rising disposable incomes, a favorable demographic
dividend, increasing global preference for biofriendly alternatives, and growing diversification of
global chemical supply chains.

Many sub-segments in India’s chemicals sector offer opportunities for building at-scale
businesses. Winning plays exist across Specialty Chemicals (agrochemicals, flavors & fragrances,
cosmetic chemicals, etc.), Inorganic Chemicals (caustic, fluorine, etc.) and petrochemicals (C4, C6
and C8 derivatives). These sub-segments score high on both cost competitiveness which includes
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function of domestic feedstock availability, trade balance, capacity utilization, scope of process and
tech innovation, etc. and market attractiveness, an indicator of market size, demand growth,
export potential, etc.

The future of Indian chemical sector looks promising, and the country could potentially become
the driving force of the demand & supply of the world chemical market.

Exhibit 1

India is expected to become a $890-1000 Bn chemicals market by 2040, taking 10-120Zo share of
the global chemicals market

Your Company is focused on International Trade & Distribution of Chemicals - Petrochemicals /
Polymers / Paper & Paper Boards / Rubber / Heavy Distillates. The company has expanded
globally reducing its dependence on a particular region. The company has established overseas
subsidiaries and offices. Our unique and distinct models of International Trade and Distribution
hubs in India, and U.A.E affords us to serve our partners in cross country/continent trade across
our Business Verticals duly integrated with the various Industry Verticals. This distinct model not
only mitigates risk but also creates opportunities to capitalise on products, volumes and volatility.

» OPPORTUNITIES & THREATS

Opportunities:

Chemical industry offers several opportunities to build at-scale businesses across several
Specialty, Inorganic and Petrochemical segments. Identifying these opportunities calls for the right
balance between market attractiveness and cost competitiveness. While cost competitiveness is
generally a function of feedstock availability, trade balance, and scope of value addition via process
or tech innovation, market attractiveness is a composite of current market size, expected CAGR
and macro trends.
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Threats:

One of the key issues facing the chemical industry is sustainability. From being an economic and
an environmental issue, it has also acquired strong socio-political overtones, which already have
a deep impact on the industry, and this impact will only deepen in the coming years. The main
issues the industry will have to address actively in the next two decades are related to water,
environmental impact, raw materials, and energy use in the Indian chemical industry.

» OUTLOOK

The management is quite confident that the market and business would be positive in the coming
financial year. India’s existing good business relations with foreign countries and efforts for
developing relations with the few other foreign countries would prove beneficial in the interest of
various industries including chemical industry. The government recognizes the Chemical Industry
as a key growth element of the Indian Economy, thus giving boost to the chemical sector.

The Company is open for new opportunities and may grow sizably in the coming future.
» RISK AND CONCERNS

As like any other business, the company is prone to various risks and concerns including but not
limited to fluctuating foreign exchange, increase in operational cost, etc. The Company evaluates
and monitors all risks associated with various areas of operations such as procurement, sales,
marketing, inventory management, debtor’s management, operational management, insurance,
supply chain management, legal and other issues having a material impact on the financial health
of the company on a regular basis with a view to mitigate the adverse impact of the risk factors.

»> INTERNAL CONTROL SYSTEMS

The Company has an adequate internal control system in place which is commensurate with its
size and nature of its business, which is periodically evaluated by the management. The internal
control system ensures that all the assets of the company are safeguarded from loss, damage or
unauthorized disposition. Checks and controls are in place to ensure that transactions are
adequately authorised and recorded and reported correctly to the concerned personnel.

» REVIEW OF FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL
PERFORMANCE

A summary of major performance indicators is given below, while the detailed and physical
performance may be viewed from the Balance Sheet and Profit & Loss account and the annexure
thereto.



(Amount in Rs.)

Year 2022-2023 2021-2022 % Increase Remarks
/(Decrease)
Revenue from | 2,27,93,44,247 | 3,538,966,341 -35.59% Sales Turnover reduced In

Operations Absolute Terms rise in inflation

(Sales) the last financial year. Therefore,
the Turnover has reduced due to
slow down of the economy.

PBT 4,67,69,679 7,29,10,520 -35.85% Reduction in PBT is largely due
to slow down of the economy

PAT 3,96,87,086 6,19,91,869 -35.98% PAT is consequently reduced
due to slow down of the
economy

Change in 3.51 8.64 -59.38% Calculated on Cost of Goods Sold

Inventories Reason for variation is due to

(Inventory purchase done in last quarter

Turnover

Ratio)

Debtors 1.34 1.71 -21.67% As per industry norms

Turnover

Ratio

Interest 91.70 27.75 230.45%

Coverage -

Ratio

Operating 2.05 2.06 -0.39%

Margin (%) _

Net profit 1.74 1.74 0.07%

margin (%) _

Return on Net 2.10 3.35 -37.30%

worth




» HUMAN RESOURCE MANAGEMENT

Your company recognizes the importance of building a strong human capital for the futuristic
world. Flexible HR policies reflecting our organization value of ‘Trust’ and work-life balance have
been continuously devised. Learning Opportunities & employee engagements have been
consistently rendered and HR policies are re-tuned to changing needs of our business.

The Company provides suitable environment for development of leadership skills which enables
it to recruit and retain quality professionals in all fields. The employer- employee relationships are
cordial and mutually supporting at all levels.

» ACCOUNTING TREATMENT

There is no change in Accounting Treatment in preparation of Financial Statements as compared
to last financial year.

Your Company has adopted Indian Accounting Standards (“Ind AS”) from the accounting periods
beginning April, 2017 pursuant to Ministry of Corporate Affairs Notification dated 16t February,
2015 notifying the Companies (Indian Accounting Standard) Rules, 2015.

» CAUTIONARY STATEMENT

Certain statements in the Management Discussion and Analysis Report may be forward- looking
statements within the meaning of applicable laws and regulations. Actual results may differ from
those expected, expressed or implied.

For and on Behalf of the Board of Directors
Veritas (India) Limited

Nikhil Merchant
Chairperson & Managing Director
DIN: 00614790

Place: Mumbai
Date: August 25,2023



DIRECTORS’ REPORT

To,
The Members of Veritas (India) Limited,

Your Board of Directors (“Board’) is pleased to present the 38t Annual Report on the business
and operations of the Veritas (India) Limited (“Company”) along with the audited accounts for the
financial year ended March 31, 2023.

FINANCIAL HIGHLIGHTS

The Company follows Indian Accounting Standards (IND AS), the financial performance of your
company for the financial year ended March 31, 2023 is summarized below:

(Rs. in Lakhs)

) Standalone Consolidated
Particulars
2022-2023 2021-2022 2022-2023 2021-2022
Revenue from 22,793.44 35,389.67 2,16,322.41 2,13,147.91
Operations (Net)
Other Income 675.39 255.60 474.20 38.89
Total Expenses 23,001.14 34,916.17 2,07,244.38 2,02,607.90
Profit before Tax 467.70 729.11 9,552.22 10,578.90
Tax Expenses:
a) Current tax 78.88 136.15 79.01 136.21
b) Deferred tax (8.05) (26.96) (8.05) (26.96)
c) MAT Credit - - - -
Total Tax Expenses 70.83 109.19 70.96 108.25
Profit after Tax 396.87 619.92 9481.26 10,469.66
Comprehensive
income for the 3.74 (10.51) 6,177.55 1,999.70
Period
Total Comprehensive 400.61 609.41 15,658.81 12,469.36
Income
Earnings per equity
shares
a) Basic 1.48 2.31 35.36 39.05
b) Diluted 1.48 2.31 35.36 39.05
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PERFORMANCE AT A GLACE:

The Standalone and Consolidated Financial Statements of the Company for the Financial Year
2022-23 have been prepared in accordance with the Indian Accounting Standards (Ind AS) as
required under the Companies Act, 2013.

Following are the comparative figures of the operations of the Company for the financial year
ended March 31, 2023 vis-a-vis previous year ended March 31, 2022:

Revenue - Standalone (Rs. In Lakhs)

Standalone revenue from operations is Rs. 22,793.44 /- as compared to previous year’s revenue
of Rs. 35,389.67 /-.

Revenue - Consolidated (Rs. In Lakhs)

Consolidated revenue from operations increased to Rs. 2,16,322.41/-as compared to previous
year’s revenue of Rs. 2,13,147.91/-.

Profit Standalone (Rs. In Lakhs)

Standalone Profit after Tax is Rs. 396.87/- as compared to previous year’s profit after tax of Rs.
619.92/-.

Profit Consolidated (Rs. In Lakhs)

Consolidated Profit after Tax is Rs. 9,481.26/- as compared to previous year’s profit after tax of
Rs. 10,469.66/-.

DIVIDEND

Your Board is pleased to recommend a dividend of Re. 0.05/- (Five paise) per Equity Share of the
face value of Re. 1/- (Rupee One only) each for the financial year ended March 31, 2023
aggregating to about Rs. 13,40,500 /- (Rupees Thirteen Lakhs Forty Thousand Five Hundred
Only) payable to the shareholders whose names appear in the Register of Members as on the Book
Closure date. The Dividend is payable subject to the approval of the Shareholders at the ensuing
Annual General Meeting of the Company.

TRANSFER TO RESERVES
Your Company does not propose to transfer any amount to the General Reserve.
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UNPAID / UNCLAIMED DIVIDEND

Members are requested to note that as per Section 124 of the Companies Act, 2013, Dividends not
claimed within seven years from the date of transfer to the Company's Unpaid Dividend Account
shall be transferred to the Investor Education and Protection Fund of the Government (“IEPF”).
Unclaimed Dividends as per details given in the table below and are due to be transferred to the
'Investor Education and Protection Fund'.

Financial Type of Dividend Date of Due Date for Transfer to
Year Declaration IEPF
2015-16 Final Dividend 30-Sep-2016 4-Dec-2023
2016-17 Final Dividend 22-Sep-2017 26-Nov-2024
2017-18 Final Dividend 28-Sep-2018 2-Dec-2025
2018-19 Final Dividend 27-Sep-2019 1-Dec-2026
2019-20 Final Dividend 30-Sep-2020 4-Dec-2027
2020-21 Final Dividend 30-Sep-2021 4-Dec-2028
2021-22 Final Dividend 30-Sep-2022 4-Dec-2029

Further, those Members who have not, so far, encashed these Dividend warrants or any
subsequent Dividend warrants may claim or approach our Registrar and Transfer Agents viz.
Universal Capital Services Private Limited or the Company for payment thereof. Members are
hereby informed that the Unclaimed Dividend amount shall be transferred by the Company to the
IEPF as per abovementioned due date(s) or such other period as may be specified under the
Companies Act, 2013 and rules made thereunder, from time to time and no claims will be
entertained by the Company for any unclaimed Dividend transferred to the IEPF. The details of
unclaimed Dividends and its due dates for transfer to the IEPF are available on the website of the
Company: www.veritasindia.net

FINANCIAL STATEMENT

The financial statements of your Company for the year ended March 31, 2023 are prepared in
accordance with the Indian Accounting Standards (“IND AS”), read with the provisions of Section
129 and other applicable provisions, if any, of the Companies Act, 2013 (“the Act”) rules framed
thereunder and Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended (“SEBI Listing Regulations”) and forms part of this Annual Report.

The estimates and judgments relating to the Financial Statements are made on a prudent basis, so
as to reflect in a true and fair manner, the form and substance of transactions and reasonably
present the Company’s state of affairs, profits and cash flows for the year ended March 31, 2023.

CONSOLIDATED FINANCIAL STATEMENT

The Consolidated Financial Statements of the Company and its subsidiaries for the financial year
ended March 31, 2023 are prepared in accordance with the Companies Act, 2013 and provisions
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of Indian Accounting Standards (Ind AS) as applicable along with all relevant documents and the
Statutory Auditors’ Report forms part of this Annual Report.

Further, pursuant to the provisions of Section 136 of the Act, the detailed Financial Statements as
stated above are also available on the website of the Company and can be accessed at the web link:
http://www.veritasindia.net/annual-reports.asp

CHANGE IN MANAGEMENT CONTROL

Swan Energy Limited (the “Acquirer”) has entered into a Share Purchase Agreement (“SPA”) dated
May 20, 2022 with the erstwhile promoters of the Company by which the Acquirer has agreed to
acquire 55.00% of the equity share capital of the Company. The Acquirer has made an Open Offer
in Regulations 3(1) & 4 of the SEBI (SAST) Regulations. Swan Energy Limited in pursuant to the
signed SPA and announcement made acquired the said stake in the Company and accordingly,
Veritas (India) Limited has become a subsidiary w.e.f. January 20, 2023.

Further the Company has made application to Bombay Stock Exchange (BSE) for Reclassification
of Promoter under Regulation 31A (10) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015 pursuant to the acquisition as mentioned in the Open Offer made by Swan
Energy Limited under SEBI (Substantial Acquisitionof Shares and Takeovers) Regulations, 2011.
Subsequently, the Company has received the approval letter dated April 27, 2023 from Bombay
Stock Exchange (BSE) accordingly the current promoter of the Company is Swan Energy Limited
holding 55.00% of the Equity Share Capital of the Company

Below are the List of Outgoing Promoter of the Company with effect from April 27, 2023

Sr. No. Name of Outgoing Promoter

1. Ms. Niti Nitinkumar Didwania

2. Mr. Nitinkumar Deendayal Didwania
3. Groupe Veritas Limited

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE
COMPANY BETWEEN THE END OF THE FINANCIAL YEAR AND THE DATE OF THE REPORT

There are no material changes and commitments affecting the financial position of your Company
which have occurred between the end of the financial year of the Company i.e. March 31, 2023 and
the date of the Board Report.

SUBSIDIARY, ASSOCIATE AND JOINT VENTURES COMPANIES

As on March 31, 2023, your company has 7 (Seven) subsidiaries’ including step-down subsidiary
operating within India and overseas subsidiaries as listed below:
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Domestic Subsidiaries (Incorporated in India):

Veritas Infra & Logistics Private Limited, Wholly Owned Subsidiary (WOS)
Veritas Agro Ventures Private Limited, Wholly Owned Subsidiary (WOS)
Veritas Polychem Private Limited, Wholly Owned Subsidiary (WOS)*

GV Offshore Private Limited, 50% Subsidiary of the Company **

BN e

*During the year under review, Veritas Polychem Private Limited, Wholly Owned Subsidiary
(WO0S) was amalgamated with Veritas Petro Industries Private Limited, Wholly Owned
Subsidiary (WO0S) under the scheme of Amalgamation for purpose of simplification of group
structure. Subsequently the NCLT has approved the scheme and passed the order on
September 21, 2022, as per the Amalgamation Scheme there was rationale for the name
change of the ‘transferee Company’ therefore the Company has initiated name change of the
Company from ‘Veritas Petro Industries Private Limited’ to ‘Veritas Polychem Private Limited’
from June 05,2023.

** GV Offshore Private Limited has applied for strike off suo-moto and the same is pending for
approval from the Ministry of Corporate Affairs.

International Subsidiaries:

1. Veritas International FZE, (Wholly Owned Subsidiary incorporated in Dubai, UAE)

2. Verasco FZE (Formerly known Hazel International FZE), (Wholly Owned Subsidiary
incorporated in Sharjah UAE)

3. Veritas Global PTE Limited, (Wholly Owned Subsidiary incorporated in Singapore)

During the financial year ended March 31, 2023, the Board of Directors reviewed the affairs of
Company’s subsidiaries as mentioned above. Pursuant to Section 129(3) of the Companies Act,
2013 and new IND AS (Accounting Standards) issued by the Institute of Chartered Accountant of
India, Consolidated Financial Statement presented by the Company includes the financial
statements of its subsidiaries.

A separate statement containing the salient features of the financial performance of subsidiaries
in the prescribed Form AOC-1 is annexed to the financial statements of the Company. The Audited
Consolidated financial statements together with Auditors’ Report form an integral part of the
Annual Report.

In terms of provisions of Section 136 of the Companies Act, 2013, the Company shall place
separately audited/unaudited accounts of each of its subsidiaries on its website at
www.veritasindia.net and the same shall be available for inspection by the Members at the

registered office of the Company during the business hours on all working days between 10.30
AM. to 5.30 P.M. except Saturdays and Sundays up to the date of ensuing AGM. Any members
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interested for obtaining a copy of the said financial statements shall write to the Investor Relations
Department at the Registered Office of the company.

Your Company has approved a policy for determining material subsidiaries and the same is
uploaded on the Company’s website which can be accessed using the link
https://www.veritasindia.net

INTERNAL FINANCIAL CONTROLS

Your Company has in place adequate internal financial controls commensurate with the size, scale
and complexity of its operations. Such controls have been assessed during the year under review
taking into consideration the essential components of internal controls stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by The Institute of
Chartered Accountants of India. Based on the results of such assessments carried out by
Management, no reportable material weakness or significant deficiency in the design or operation
of internal financial controls was observed. Nevertheless, your Company recognizes that any
internal control framework, no matter how well designed, has inherent limitations and
accordingly, regular audits and review processes ensure that such systems are reinforced on an
ongoing basis.

PARTICULARS OF CONTRACTS OR AGREEMENTS ENTERED INTO WITH RELATED PARTIES

During the year under review, your Company has entered into transactions with the related
parties as defined under Section 2(76) of the Companies Act, 2013 read with the Rules made there
under and the Listing Regulations. All related party transactions are in the ordinary course of
business and are on arm’s length basis. There are no materially significant related party
transactions made by the Company with Promoters, Directors, Key Managerial Personnel or other
designated persons which may have a potential conflict with the interest of the Company at large.
Thus, disclosure in Form AOC-2 was not required. Details of transactions made are disclosed in
financial statements. All related party transactions are presented to the Audit Committee and the
Board. Omnibus approval was obtained for the transactions which are foreseen and repetitive in
nature.

In line with the provisions of the Companies Act, 2013 and Regulation 23 of the Listing
Regulations, your Company has formulated a policy on Materiality of Related Party Transaction
and on dealing with related party transactions duly approved by the Board and is uploaded on the
website of the Company and can be accessed at: https://www.veritasindia.net/quarterly-

performance

The details of the transactions with related parties and the status of outstanding balances as per
Accounting Standard 18 are set out in Note no. 40 to the Standalone Financial Statements forming
part of this report.
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AUDITORS AND AUDITORS’ REPORT

STATUTORY AUDITOR AND STATUTORY AUDITOR’S REPORT

At the 37t (Thirty-Seventh) AGM held on September 30, 2022, the Members approved the
appointment of M/s. Shabbir & Rita Associates LLP, Chartered Accountants, Statutory Auditors
(Firm Registration No.109420W) as Statutory Auditors of the Company to hold office for a period
of five years from the conclusion of that AGM till the conclusion of the forty second AGM to be held
in the year 2027.

The Independent Auditors’ report on financial statements, including consolidated financial
statements of the Company for the year ended March 31,2023, issued by M/s. Shabbir & Rita
Associates LLP, Chartered Accountants, Statutory Auditors of the Company, are enclosed with
financial statements in this Annual Report. There are no qualifications, reservations, adverse
remarks or disclaimers given by the Statutory Auditors in their reports. The notes on financial
statements referred to in the Statutory Auditors’ Report are self-explanatory and do not call for
any further comments.

Further, during the year under review, the Statutory Auditor have not reported any instances of
frauds committed in the Company by its Officers or Employees to the Audit Committee under
section 143(12) of the Companies Act, 2013, details of which needs to be mentioned in this Report.

SECRETARIAL AUDIT REPORT

The Board has appointed M/s. JMJA & Associates LLP, Practising Company Secretaries to
undertake secretarial audit of the company pursuant to Section 204 of the Companies Act, 2013.
The Secretarial Audit Report for the financial year ended March 31, 2023 as submitted by them is
annexed as Annexure I and forms part of this Report.

SECRETARIAL STANDARDS
To the best of our understanding and knowledge, it is hereby confirmed that during the year under
review, your Company has complied with applicable Secretarial Standards i.e., SS-1 and SS-2,

relating to “Meetings of the Board of Directors” and “General Meetings”, respectively.

COST RECORDS AND COST AUDIT

Maintenance of cost records and requirement of cost audit as prescribed under the provisions of
Section 148(1) of the Act, are not applicable for the business activities carried out by the Company.

PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARNATEES GIVEN AND SECURITY
PROVIDED
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The details of Loans and Investments under Section 186 of the Companies Act, 2013 read with the
Companies (Meetings of Board and its Powers) Rules, 2014 and Schedule V of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulations, for the
Financial Year Ended 2022-2023 are given in the Standalone Financial Statements. (Note No. 39
to the Standalone Financial Statements).

PUBLIC DEPOSIT

During the year under review, your Company did not invite or accept any Deposits covered under
Chapter V of the Companies Act, 2013 (“Act”). There were no outstanding deposits within the
meaning of Sections 73 and 74 of the Act, read together with the Companies (Acceptance of
Deposits) Rules, 2014, at the end of the year under review.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

Disclosures with regards to the particulars of Directors, KMPs and employees who are in receipt
of remuneration in excess of the limits as prescribed under the provisions of Section 197(12) of
the Act read with Rules 5(1) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, as amended till date as may be applicable are available and the Statement
containing the details of employee remuneration as required under Section 197 of the Companies
Act, 2013 read with Rules 5(2) and 5(3) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, is available for inspection at the registered office of the
Company during business hours from 21 days before the Annual General Meeting and any Member
willing to obtain copy of the said statement can write to the Investor Relations Department at the
Registered office address of the company (Annexure III). In terms of Section 136(1) of the
Companies Act, 2013, the Annual Report is being sent to the Members excluding the information
on particulars of employees.

A policy on Nomination and Remuneration duly approved by the Board and is uploaded on the
website of the Company and can be accessed at: https://www.veritasindia.net

DIRECTORS AND KEY MANAGERIAL PERSONS
Appointment and Cessation

All appointments of Directors are made in accordance with the relevant provisions of the Act and
the Rules framed thereunder and the SEBI Listing Regulations.

During the year under review, the Board of Directors on recommendation of the NRC, had
appointed Mr. Nikhil V. Merchant (DIN: 00614790) as an Additional Director and Chairman of the
Company and Mr. Vivek P. Merchant (DIN: 06389079) as a Non-Executive Director of the Company
w.e.f February 07, 2023. In the opinion of the Board, he is a person of integrity, fulfils requisite
conditions as per applicable laws Further Mr. Nikhil Merchant (DIN: 00614790) is appointed as a
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Managing Director and Chairman on April 06,2023 for period of five years. The said appointments
were subsequently approved by the members at the Extra Ordinary General Meeting (EGM) of the
Company held on May 03, 2023.

Thereafter, Mr. Nitinkumar Didwania (DIN: 00210289) and Mr. Praveen Bhatnagar (DIN:
01193544) tendered their resignation from the Board of Veritas (India) Limited effective from
February 07, 2023. The Board places on record its appreciation of the invaluable services of Mr.
Nitinkumar Didwania as the Managing Director and Mr. Praveen Bhatnagar as the Whole time
Director of the company.

Moreover Ms. Kamala Aithal (DIN: 07832519) has resigned from the position of the Independent
Director of the Company with effect from April 26, 2023 due to preoccupancy of her.

Further, based on the recommendation of the NRC, the Board at its meeting held on February 23,
2023 approved the appointment Mr. Rohinton E. Shroff (DIN: 00234712) as an Additional
Independent Director. The said appointment was subsequently approved by the members at the
EGM of the Company held on May 03, 2023.

During the year under review, the non-executive directors of the Company had no pecuniary
relationship or transactions with the Company, other than sitting fees, commission and
reimbursement of expenses, if any.

None of the Directors of the Company are disqualified in accordance with Section 164 of the
Companies Act, 2013.

Further, as per the SEBI Listing Regulations, the Company has received Certificate from M/s. JMJA
& Associates LLP Practicing Company Secretaries that none of the Directors on the Board of the
Bank have been debarred or disqualified from being appointed or continuing as Directors of
Companies by the Securities and Exchange Board of India/ Ministry of Corporate Affairs or any
such other statutory authority.

RETIREMENT BY ROTATION

In accordance with the Section 152, other applicable provisions of the Companies Act, 2013 and in
terms of Memorandum and Article of Association of the Company, one-third of such of the
Directors as are liable to retire by rotation, shall retire every year and, if eligible, offer themselves
for re-appointment at every AGM.

Mr. Kunal Sharma (DIN: 03553398) Non-Executive Director, retires by rotation at the ensuing
Annual General Meeting and being eligible have offered himself for re-appointment.

A resolution seeking shareholders’ approval for their appointment/re-appointment along with
other required details forms part of the Notice.
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Key Managerial Personnel
The following personnel have been designated as Key Managerial Personnel (KMP) of the
Company pursuant to Section 2(51) and 203 of the Companies Act, 2013 read with the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014:

a) Mr. Rajaram Shanbhag Chief Financial Officer

b) Mr. Lalitmohan Sharma Company Secretary and Compliance Officer
(Appointed w.e.f. May 17, 2022 and resigned from
the Company w.e.f. 30th December,2022)

c) Mr. Amrit Suthar Company Secretary and Compliance Officer
(Appointed w.e.f. February 23, 2023 and resigned

from the Company w.e.f. June 09,2023)

Except as mentioned above, there has been no change in the composition of Board and Key
Managerial Personnel of the Company, during the year under review.

*The Board of Director of the Company, on the basis of recommendation of the Nomination
and Remuneration Committee, have approved the appointment of Mr. Lalitmohan Sharma
w.e.f. May 17, 2022 and resigned w.e.f. December 30, 2022 and Mr. Amrit Suthar as Company
Secretary and Compliance Officer w.e.f. February 23, 2023 and resigned w.e.f. June 09,2023.

STATEMENT ON DECLARATION BY THE INDEPENDENT DIRECTORS

The Company had received declaration from all the Independent Directors (‘IDs’), at the time of
appointment and also at the first meeting of the Board of Directors held in FY 2022-23, that they
meet the criteria of independence specified under subsection (6) of Section 149 of the Act, read
with Rule5 of the Companies (Appointment and Qualification of Directors) Rules, 2014 and
Regulation 16(1)(b) of the SEBI Listing Regulations, for holding the position of ID and that they
shall abide by the ‘Code for Independent Directors’ as per Schedule IV of the Act. There has been
no change in the circumstances affecting their status as Independent Director.

In the opinion of the Board, the IDs possess the requisite integrity, experience, expertise and
proficiency required under all applicable laws and the policies of the Company.

Further, all the IDs of the Bank have complied by Rule 6 (Creation and Maintenance of Databank
of Persons Offering to become Independent Directors) of the Companies (Appointment and
Qualification of Directors) Rules, 2014, as amended, and have also declared their enrolment in the
databank of Independent Directors maintained by Indian Institute of Corporate Affairs (‘IICA’).
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EVALUATION OF PERFORMANCE OF BOARD, ITS COMMITTEES AND DIRECTORS

Pursuant to the provisions of the Companies Act, 2013 and the Rules made there under and the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 the Board has carried
out a formal Annual evaluation of its own performance of its Committees, the Chairman as well as
performance of the Directors individually.

The evaluation was done by the way of a structured questionnaires covering various aspects of
the Board functioning, amongst others vision, strategy & role clarity of the Board, Board dynamics
& processes, contribution towards development of the strategy, risk management, budgetary
controls, receipt of regular inputs and information, functioning, performance & structure of Board
Committees, ethics & values, skill set, knowledge & expertise of Directors, leadership etc.

A separate exercise was carried out by the Nomination and Remuneration Committee of the Board
to evaluate the performance of individual Directors. The performance evaluation of the
Independent Directors was carried out by the entire Board, excluding the Director being
evaluated. The performance evaluation of the Non-Independent Directors and the Board as a
whole including the Chairman of the Company was carried out by the Independent Directors. The
performance evaluation of the Chairman of the Company was also carried out by the Independent
Directors, considering the views of the Executive Director and Non-Executive Directors. The
Directors expressed their satisfaction with the evaluation process.

At the board meeting that followed the meeting of the independent directors and meeting of
Nomination and Remuneration Committee, the performance of the Board, its committees, and
Individual Directors was also discussed. Performance Evaluation of Independent Directors was
done by the entire Board, excluding the independent director being evaluated.

FAMILIARIZATION PROGRAMME FOR DIRECTORS

Your Company has in place a structured induction and familiarization program for all its Directors
including the Independent Directors. Your Company through such programs familiarizes not only
the Independent Directors but any new appointee on the Board with a brief background of your
Company, their roles, rights, responsibilities, nature of the industry in which it operates, business
model operations, ongoing events, etc. In order to enable the Directors to fulfill the governance
role, comprehensive presentations are made on the various businesses, business models, risk
minimization procedures and new initiatives of the Company. Changes in domestic/overseas
corporate and industry scenario including their effect on the Company, statutory and legal matters
are also presented to the Directors on a periodic basis. They are also informed of the important
policies of your Company including the Code of Conduct for Directors and Senior Management
Personnel and the Code of Conduct for Prevention of Insider Trading. The details regarding the
familiarization program imparted by the Company can be accessed on the website of your
Company on the Web-Link: https://www.veritasindia.net
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Further, at the time of appointment of an Independent Director, the Company issues a formal letter
of appointment outlining his/her role, function, duties and responsibilities as a Director. The
template of the letter of appointment is available on the website of your Company at Web-Link:
https://www.veritasindia.net

POLICY ON CRITERIA FOR APPOINTMENT / REMOVAL OF DIRECTORS AND REMUNERATION
OF DIRECTORS

As part of good governance and also in accordance of the requirement of the Companies Act, 2013
and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company has
adopted a policy for Board Diversity, Appointment, Remuneration, Training and Evaluation of
Directors and Employees. The Policy inter alia includes criteria for determining qualifications,
experience, expertise in any particular domain, positive attributes, independence of a director and
other matters provided under Sub section (3) of Section 178 of the Companies Act, 2013.

The details of such Nomination and Remuneration Policy on the appointment of Directors and
remuneration is annexed as Annexure VII and forms part of this Annual Report and is also
available on the Company’s website at https://www.veritasindia.net.

DIRECTORS’ RESPONSIBILITY STATEMENT AS REQUIRED UNDER SECTION 134(3)(C) OF
THE COMPANIES ACT, 2013

Pursuant to provisions under Section 134(5) of the Companies Act, 2013, the Directors to the best
of their knowledge and belief and based on the information and explanations provided to them,
confirm that:

a) inthe preparation of the annual accounts for the year ended March 31, 2023, the applicable
accounting standards have been followed and there are no material departures from the
same;

b) appropriate accounting policies have been selected and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the Company as at March 31, 2023 and of the profit of the
Company for the year ended on that date;

c) proper and sufficient care has been taken for the maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the

Company and for preventing and detecting fraud and other irregularities;

d) the annual accounts have been prepared on a ‘going concern’ basis;
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e) Proper internal financial controls have been devised to ensure compliance with all
applicable laws and that such internal financial controls are adequate and are operating
effectively; and

f) proper systems are devised to ensure compliance with the provisions of all applicable laws
and that such systems are adequate and operating effectively.

BOARD MEETING

The Board met eight (8) times during the FY 2022-23 viz., April 15, 2022, May 17, 2022, May 30,
2022, August 10,2022, September 02, 2022, November 14, 2022, February 07, 2023 and February
23, 2023; details of which are given in the Corporate Governance Report, which forms part of this
Annual Report. The maximum interval between any two consecutive meetings did not exceeded
120 days. The details regarding the Board Meeting and the composition are provided in the
Corporate Governance Report

BOARD COMMITTEES

In compliance with various regulatory requirements, several Board-level Committees have been
constituted to delegate matters that require greater and more focused attention.

Details on the constitution, brief terms of reference, meetings held and attendance of all the Board-
level Committees are given in the Corporate Governance Report which forms part of this Annual
Report. A brief overview of some of the Board-level Committees is furnished below:

Audit Committee of the Board (‘ACB’)

The ACB met five (5) times during FY 2022-23 i.e., on May 30, 2022, August 10, 2022, September
02, 2022, November 14, 2022 and February 07, 2023. All recommendations made by the ACB
during the year were accepted by the Board. Further, the ACB comprises of the following members
as on the date of this report

Further, the ACB comprises of the following members as on the date of this report:

Mrs. Purvi Matani Chairperson (Independent Director)
Mr. Vijay Shah Member (Independent Director)
Mr. Kunal Sharma Member (Non-Executive - Non-Independent Director)

The Company Secretary of the Company is the Secretary of the Committee. However, currently the
Company is finding for a suitable candidate due to resignation of the Company Secretary.
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Nomination and Remuneration Committee (‘NRC’)

The NRC met four (4) times during the FY 2022-23 i.e,, May 17, 2022, September 02, 2022,
February 07, 2023 and February 23, 2022.

Further, the NRC comprised of the following members as on the date of this report:

Mrs. Purvi Matani Chairperson (Independent Director)
Mr. Vijay Shah Member (Independent Director)
Mr. Kunal Sharma Member (Non-Executive - Non-Independent Director)

The Company Secretary of the Company is the Secretary of the Committee. However, currently the
Company is finding for a suitable candidate due to resignation of the Company Secretary.

Stakeholders Relationship Committee (‘SRC")

The SRC met one (1) time during FY 2022-23 i.e., on February 07, 2023.

Further, the SRC comprised of the following members as on the date of this report:

Mr. Vijay Shah - Chairperson (Independent Director)
Mrs. Purvi Matani - Member (Independent Director)
Mr. Kunal Sharma - Member (Non-Executive - Non-Independent Director)

The Company Secretary of the Company is the Secretary of the Committee. However, currently the
Company is finding for a suitable candidate due to resignation of the Company Secretary.

Corporate Social Responsibility (CSR) Committee
The CSR met one (1) time during FY 2022-23 i.e., on February 07, 2023. The Annual Report on CSR
activities and details of amount spent or unspent by the Company during FY 2022-23, in

accordance with the CSR Rules, is attached as Annexure II to this Report

Further, the CSR comprised of the following members as on the date of this report:

Mrs. Purvi Matani Chairperson (Independent Director)
Mr. Vijay Shah Member (Independent Director)
Mr. Kunal Sharma Member (Non-Executive - Non-Independent Director)

The Company Secretary of the Company is the Secretary of the Committee. However, currently the
Company is finding for a suitable candidate due to resignation of the Company Secretary.

Disclosure requirements
As per SEBI Listing Regulations, the Corporate Governance Report with the Auditors’ Certificate
thereon, and the integrated Management Discussion and Analysis, form part of the Director’s
Report.
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The Company has devised proper systems to ensure compliance with the provisions of all
applicable Secretarial Standards issued by the Institute of Company Secretaries of India and that
such systems are adequate and operating effectively.

GOVERNANCE
CORPORATE GOVERNANCE REPORT

Your Directors ensure the Company’s prosperity by collectively directing its affairs, whilst meeting
the appropriate interests of its Members and other Stakeholders. Our Company is committed to
achieve the highest standards of Corporate Governance. A separate section on Corporate
Governance standards followed by our Company and the relevant disclosures, as stipulated under
the SEBI Listing Regulations, Act, and Rules made thereunder forms part of this Annual Report.

A Certificate from the Secretarial Auditors of the Company, M/s. JMJA & Associates LLP, Practising
Company Secretaries, confirming compliance to the conditions of Corporate Governance as
stipulated under the SEBI Listing Regulations is enclosed in the Corporate Governance Report and
forms part of this Annual Report.

MANAGING DIRECTOR/DIRECTOR AND CHIEF FINANCIAL OFFICER (CFO) CERTIFICATE

Certificate issued by Mr. Nikhil Merchant, Managing Director and Mr. Rajaram Shanbhag, Chief
Financial Officer of the Company, in terms of Regulation 17(8) of the SEBI Listing Regulations, for
the year under review was placed before the Board of Directors and forms part of this Annual
Report.

Pursuant to Regulation 34 of the Listing Regulations read with Schedule V to the said Regulations,
a separate Report on Corporate Governance along with a required Certificate from Practising
Company Secretaries regarding the compliance of the conditions of Corporate Governance as
stipulated forms part of this Annual Report are provided as Annexure IV in this report.

RISK MANAGEMENT

Your Company has a specified framework for risk management in place to identify, measure and
mitigate business risk and opportunities. This framework seeks to create transparency, minimize
adverse impact on the business objectives and enhance the Company’s competitive advantage.
This risk framework thus helps in managing market, credit and operations risks and quantifies
exposure and potential impact at a Company level, analyzing micro and macro factors impacting
business risks in various ways.

Risk management process has been established across the Company and is designed to identify,
assess potential threat and frame a response to threats that affect the achievement of its objectives.
Further, itis embedded across all the major functions and revolves around the goals and objectives
of the organization. However, during the year under review there are no such risks which in the
opinion of the Board may threaten the existence of your organization or impact it sizably.
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VIGIL MECHANSIM

The Vigil Mechanism as envisaged pursuant to Section 177(9) and (10) of the Companies Act,
2013, the Rules prescribed there under and Regulation 22 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 is implemented through the Company’s Whistle
Blower Policy to enable the Directors, employees and all stakeholders of the Company to report
genuine concerns, to provide for adequate safeguards against victimization of persons who use
such mechanism and make provision for direct access to the Chairperson of the Audit Committee.

Under this policy, your Company encourages its employees to report any fraudulent financial or
other information to the stakeholders, and any conduct that results in violation of the Company’s
code of conduct to the management (on an anonymous basis, if employees wish so). Likewise,
under this policy, your Company has prohibited discrimination, retaliation or harassment of any
kind against any employees who, based on the employee’s reasonable belief that such conduct or
practice has occurred or are occurring, reports that information or participates in the
investigation. Also, no personnel have been denied access to the Chairman of the Audit Committee.

Whistle Blower Policy of your Company is available on the Company’s website and can be accessed
at the Web-link: https://www.veritasindia.net

CORPORATE SOCIAL RESPONSIBILITY (CSR)

In terms of Section 135 of the Companies Act, 2013 read with Rules framed there under, your
Company has constituted a Committee named as Corporate Social Responsibility (CSR) Committee
as on date.

The Committee has been entrusted with the responsibility for recommending to the Board about
the implementing of the CSR activities. Also, the Committee inter alia monitors the CSR activities.
The Annual Report on Corporate Social Responsibility (CSR) Activities is appended as “Annexure
II” to this report.

The CSR Policy includes a brief overview of the projects and / or programs proposed to be
undertaken by the Company and can be accessed at the Company’s website at the Web-link:
https://www.veritasindia.net

Amount to be spent during the year Rs. 13,60,302/-

Amount spent during the year - Rs.13,60,302/-

The amount unspent on CSR during the year . NIL

PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE

The Company has in place, policy on Prevention, Prohibition and Redressal of Sexual Harassment
for women at workplace in accordance with the requirements of the Sexual Harassment of Women
at Workplace (Prevention, Prohibition and Redressal) Act, 2013. An Internal Complaints
Committee (ICC) has been set up as per the statutory requirements, to redress complaints
regarding sexual harassment. The policy has set guidelines on the redressal and enquiry process
that is to be followed by complainants and the ICC, whilst dealing with issues related to Sexual
Harassment at the work place. All women employees are covered under this policy.
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Number of complaints filed during the financial year NIL

Number of complaints disposed of during the financial year NIL
Number of complaints pending as on end of the financial year NIL
SHARE CAPITAL

The issued, subscribed and paid-up Equity Share Capital of the Company as at March 31, 2023,
stood at Rs. 2,68,10,000/- (Rupees Two Crore Sixty-Eight Lakhs Ten Thousand only) comprising
of 2,68,10,000 fully paid equity shares of Re.1/- each.

During the year under review, the Company has not issued any equity shares with differential
voting rights nor has granted any stock options or sweat equity. As on March 31, 2023, none of the
Directors of the Company holds instruments convertible into equity shares of the Company.

ANNUAL RETURN

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return of the
Company as on March 31, 2023 is available on the website of the Company at
https://www.veritasindia.net

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND (IEPF)

As provided in the Section 124 sub section (5) of the Companies Act, 2013, the amount of dividend
remaining unclaimed or unpaid for a period of seven years from the date of transfer to the unpaid
dividend account is required to be transferred to the Investor Education and Protection Fund
(IEPF). The unpaid / unclaimed dividend and shares for the financial year ended March 31, 2015,
is due to be transferred to IEPF. The list of which is available on our website:
https://www.veritasindia.net/unpaid-dividend-iepf

Details of unclaimed Dividend and Members, who have not yet encashed their dividend
warrant(s), are requested to forward their claims to the Registrar and Transfer Agents, Universal
Capital Services Limited or the Company at its registered office address.

It may be noted that once the unclaimed dividend is transferred to the IEPF, as above, no claim
shall lie against the Company and shareholders would need to approach to IEPF authorities.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

The provisions of Section 134 of the Companies Act, 2013 read with Rule 8(3) of the Companies
(Accounts) Rules, 2014 providing for the details of Conservation of energy, technology absorption,
foreign exchange earnings and outgo are not applicable since the Company is into trading and
distribution business.

However, your Directors have taken appropriate care to conserve the energy during the year
under review.
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Your Company, in order to increase its foreign exchange earnings, is developing an export market
strategy by focusing on sales of the diverse products of the Company in the international market.

CERTIFICATE UNDER REGULATION 34 OF SEBI (LODR) REGULATIONS, 2015

Pursuant to Regulation 34(3) and Schedule V Para C Clause (10)(i) of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 a certificate
of Non-Disqualification of Directors received from a Company Secretary in practice is attached to
this Report as “Annexure VI”

GENERAL DISCLOSURES
Your Company is listed on the Bombay Stock Exchange (BSE).
During the year under review:

a) The Chairman of the Company did not receive any remuneration or commission from any
of the subsidiaries of your Company. The Whole-Time Director of the Company did not
receive any commission from any of its subsidiaries.

b) Company has not issued Shares (Including Sweat Equity Shares and Employee Stock
Options) to employees of the Company under any Scheme.

c) The Company has not bought back any shares during the year.

d) The Company has not issued equity shares with differential rights as to dividend, voting or
otherwise.

e) During the year, no proceedings has been initiated under Insolvency and Bankruptcy Code
towards the payment of debt.

f) therequirement to disclose the details of difference between amount of the valuation done
at the time of onetime settlement and the valuation done, while taking loan from the Banks
or Financial Institutions along with the reasons thereof, is not applicable

g) There was no Significant or material orders were passed by the Regulators or Courts or
Tribunals which impact the going concern status or Company’s operations in future.

h) There was no change in Business and in the nature of Business of your Company during the
year under review affecting the financial position of the Company.

ACKNOWLEDGEMENTS:
The Board sincerely thanks the Ministry of Corporate Affairs, BSE Limited, Securities and
Exchange Board of India, Reserve Bank of India, and various government agencies for their

continued support, cooperation and advice.

The Board expresses sincere thanks to all its consultants, bankers, vendors, auditors, lawyers for
their continued partnership and confidence in the Company.
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The Board members also wish to place on record their appreciation for the dedication and
contribution made by the KMP’s and look forward for their support in future as well.

Further, the Board expresses its gratitude to you as Shareholders for the confidence reposed in

the management of the Company.

For and on Behalf of the Board of Directors
Veritas (India) Limited

Nikhil Merchant

Chairperson & Managing Director
DIN: 00614790

Place: Mumbai

Date: August 25,2023
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Annexure |
FORM NO. MR-3
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023

To

The Members,

VERITAS (INDIA) LIMITED
Veritas House, 314 Floor,

70, Mint Road, Fort,
Mumbai-400001.

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Veritas (India) Limited (CIN:
L23209MH1985PLC035702) (hereinafter referred as “the Company”) having its registered
office situated at Veritas House, 3 Floor, 70, Mint Road, Fort, Mumbai-400001. The Secretarial
Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate

conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the books, papers, minute books, forms and returns filed and other
records maintained by the Company and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct of Secretarial Audit, we hereby
report that in our opinion, the Company has, during the Audit period April 01, 2022 to March 31,
2023 complied with the statutory provisions listed hereunder and also that the Company has
proper Board-processes and compliance-mechanism in place to the extent, in the manner and

subject to the reporting made hereinafter.
We have examined the books, papers, minute books, forms and returns filed and other records

maintained by the Company for the period starting from April 01, 2022 to March 31, 2023 as

per the provisions of:
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(i) The Companies Act, 2013 (the Act) and the rules made there under;
(ii) The Securities Contracts (Regulation) Act, 1956 and the rules made there under;
(iii)  The Depositories Act, 1996 and the Regulations and Byelaws framed there under;
(iv) Foreign Exchange Management Act, 1999 and the rules and regulation made there under
to the extent of Foreign Direct Investment, Overseas Direct Investment and Commercial
Borrowings;
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board
of India Act, 1992
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulation, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulation,
2015 as amended from time to time;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulation, 2009; Not applicable to the Company during the Audit Period

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee
Stock Purchase Scheme) Guidelines, 1999; Not applicable to the Company during the
Audit Period

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008; Not applicable to the Company during the Audit Period

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) 1993 regarding the Companies Act and dealing with client; Not applicable to the
Company during the Audit Period

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;
Not applicable to the Company during the Audit Period

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; Not
applicable to the Company during the Audit Period

(vi) The other applicable laws like The Employees State Insurance Act, 1948, The Employees
Provident Funds and Miscellaneous Provisions Act, 1952 etc.

We have also examined compliance with the applicable clauses of the following:

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

(b) Secretarial Standards issued by The Institute of Company Secretaries of India with respect
to the Board and General Meetings.

During the period under review, the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, etc. as mentioned above subject to the following observations:

The Company is in the process of filing of APR form with the RBI.
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We further report that:

a)

b)

d)

The Board of Directors of the Company was duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors. The changes in
the composition of the Board of Directors that took place during the period under review
were carried out in compliance with the provisions of the Act;

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance or at a shorter notice, if
any, and a system exists for seeking and obtaining further information and clarifications on
the agenda items before the meeting and for meaningful participation at the meeting;

During the period under review, resolutions were carried through majority decisions. The
minutes of the minutes did not reveal any dissenting views by any member of the Board of
Directors during the period under review;

Based on the information provided and the representations made by the Company, its
officers, and also on review of the compliance reports of the Company secretary, in our
opinion, there are adequate systems and processes in the company commensurate with the
size and operations of the company to monitor and ensure compliance with applicable laws,
rules, regulations and guidelines;

We further report that during the audit period the Company has invested funds in CSR
activities. The implementation of the same is awaited.

We also hereby report that during the audit period there were certain Equity shares and
Dividend amount of two Overseas Corporate Bodies (OCBs) namely Onix Assets and
Aventia Global Ltd lying down in Unpaid and Unclaimed Dividend account maintained by
the company and whose tenure of 7 years had come to an end and whose and its amount
according to section 125(1) of Companies Act, 2013 was required to be transferred to
Investor Education and Protection Fund (IEPF) but the Company could not transfer the
same on account of certain pending litigations before the High Court of Delhi in W.P(C)
11713/2019 and the matter is subjudice.

We further report that during the audit period the Company has following major events:
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The Company has become a subsidiary of Swan Energy Limited upon completion of
acquisitions of 1,47,45,720 equity shares of Re. 1/- each, representing 55% of the fully
diluted Equity Share Capital, from the existing promoters & promoter group w.e.f. January
20,2023.



Appointment of Mr. Nikhil Merchant (DIN: 00614790) as a Chairman and Additional
Director (Non-Executive) w.e.f. February 07, 2023.

Appointment of Mr. Vivek Merchant (DIN: 00614790) as an Additional Director (Non-
Executive) w.e.f. February 07, 2023.

Resignation of Mr. Lalit Mohan Sharma (M.no.: A20005) as an Company secretary and
Compliance officer of the Company w.e.f. February 07, 2023.

Resignation of Mr. Nitinkumar Dindayal Didwania (DIN: 00210289) from the post of
Director and Chairman of the Company w.e.f. February 07, 2023.

Resignation of Praveen Bhatnagar (DIN: 01193544) from the post of Director of the
Company w.e.f. February 07, 2023.

Appointment of Mr. Amrit Suthar (M.no A60854) as a Company Secretary, Compliance
officer & KMP of the Company w.e.f. February 23, 2023.

The Company has submitted an application dated March 08, 2023 with BSE Limited for re-
classification of Mr. Nitinkumar Didwania, Ms. Niti Nitinkumar Didwania and Groupe
Veritas Limited from Promoter to Public Category.

For JMJA & Associates LLP,
Practising Company Secretaries
Peer Review Certificate No. 980/2020

CS Jigar Shah

Designated Partner

FCS: 8918| COP: 13936
UDIN: FO08918E000856083

Place: Mumbai
Date: August 24, 2023

NOTE: This report is to be read with our letter of even date which is annexed as ‘Annexure’ and
forms an integral part of this report.
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‘Annexure’

To,
The Members,

Veritas (India) Limited

Our report of even date is to be read with this letter.

Maintenance of Secretarial records is the responsibility of the Management of the Company.
Our responsibility is to express as opinion on these secretarial records based on our audit;

We have followed the audit practices and process as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification
was done on test basis to ensure that correct facts are reflected in secretarial records. We
believe that the processes and practices, we followed provide a reasonable basis for our
opinion;

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company;

Wherever required, we have obtained the Management representation about the compliance
of applicable laws, rules and regulations etc.;

The compliance of the provisions of Companies Act, 2013 and other applicable laws, Rules,
Regulations, Secretarial Standards issued by ICSI is the responsibility of the Management. Our
examination was limited to the verification of procedures on test basis;

The Secretarial Audit report is neither an assurance as to the future viability of the Company
nor of the efficacy or effectiveness with which the Management has conducted the affairs of
the Company;

We further report that, based on the information provided by the Company, its officers,
authorized representatives during the conduct of the audit and also on the review of quarterly
compliance report by the respective departmental heads/ Company Secretary/ Managing
Director taken on record by the Board of the Company, in our opinion adequate systems and
process and control mechanism exist in the Company to monitor compliance with applicable
general laws like labour laws & Environment laws and Data protection policy;
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8. We further report that the compliance by the Company of applicable fiscal laws like Direct &
Indirect tax laws has not been reviewed in this audit since the same has been subject to review
by the statutory financial audit and other designated professionals.

For JMJA & Associates LLP,
Practising Company Secretaries
Peer Review Certificate No. 980/2020

CS Jigar Shah
Designated Partner
FCS: 8918| COP: 13936

Place: Mumbai
Date: August 24,2023
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Annexure I (A)
Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
Veritas Polychem Private Limited

(Formerly known as ‘Veritas Petro Industries Private Limited’)

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Veritas Polychem Private Limited (hereinafter called
the Company). Secretarial Audit was conducted in conformity with the auditing standards issued
by the Institute of Company Secretaries of India (“the Auditing Standards”) and the processes and
practices followed during the conduct of Audit are aligned with the Auditing Standards to provide
us a reasonable basis for evaluating the corporate conducts/ statutory compliances and

expressing our opinion thereon.

Based on our verification of Veritas Polychem Private Limited’s books, papers, minute books,
forms and returns filed and other records maintained by the Company and also the information
provided by the Company, its officers, agents and authorized representatives during the conduct
of secretarial audit, we hereby report that in our opinion, the Company has, during the audit period
covering the financial year ended March 31, 2023, complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-mechanism in

place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by Veritas Polychem Private Limited (“the Company”) for the financial year ended on

March 31, 2023 according to the provisions of:

i. The Companies Act, 2013 (the Act) and the rules made there under;
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ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under-
Not Applicable during the Audit Period.

iii. The Depositories Act, 1996 and the Regulations and bye-laws framed there under- Not
Applicable during the Audit Period.

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made there under
to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings- Not Applicable during the Audit Period.

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

a.

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015- Not Applicable during the Audit Period.

. The Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011- Not Applicable during the Audit Period.
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations 2018- Not Applicable during the Audit Period.

. Securities and Exchange Board of India (Share Based Employee Benefits and Sweat

Equity) Regulations, 2021- Not Applicable during the Audit Period.

. Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)

Regulations, 2021-Not Applicable during the Audit Period.

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client- Not
Applicable during the Audit Period.

The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018-
Not Applicable during the Audit Period.

. Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021-

Not Applicable during the Audit Period.

*The Company being a material subsidiary of Veritas (India) Limited, directors are covered by the

Code of Conduct under THE Securities and Exchange Board of India (Prohibition of Insider

Trading) Regulations, 2015, of Veritas (India) Limited.

We have also examined compliance with the applicable clauses of the following:

i.  Secretarial Standards issued by The Institute of Company Secretaries of India.
ii.  Guidelines issued by MCA relating to conducting the meeting via video conferencing and
Other Audio-Visual means.

During the period under review the Company has complied with the provisions of the Act, Rules,

Regulations, Guidelines, Standards, etc. mentioned above.
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We further report that The Board of Directors of the Company is duly constituted with proper
balance of Executive Directors, Non-Executive Directors and Independent Directors. The changes
in the composition of the Board of Directors that took place during the period under review were

carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent adequately in advance, and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the meeting and for meaningful
participation at the meeting.

Majority decision is carried through while the dissenting members’ views are captured and
recorded as part of the minutes. All the decisions at the Board Meetings were passed unanimously

and with requisite majority in General Meeting.

Based on the information provided and the representations made by the Company, its officers, in
our opinion, there are adequate systems and processes in the company commensurate with the
size and operations of the company to monitor and ensure compliance with applicable laws,

regulations and guidelines.

For M/s Mitra R Ratnani & Co.
Practicing Company Secretaries
UIN: S2023MH915600

PR No: 3722/2023

Mitra Ramesh Ratnani

Proprietor

ACS: 65355

C.P. No.: 25354 Place: Mumbai
UDIN: A065355E000856365 Date: 24-08-2023
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To,

The Members,
Veritas Polychem Private Limited

(Formerly known as ‘Veritas Petro Industries Private Limited’)

Our report of even date is to be read along with this letter.

1. Maintenance of Secretarial record is the responsibility of the Management of the Company. Our
responsibility is to express an opinion on these Secretarial Records based on our audit.

2. We have followed the auditing standards issued by the Institute of Company Secretaries of
India (ICSI) and audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification was
done on test basis to ensure that correct facts are reflected in the Secretarial records. We
believe that the processes and practices, we have followed are aligned with Auditing Standards
issued by the Institute of Company Secretaries of India (ICSI) provide a reasonable basis for
our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

4. Where ever required, we have obtained the Management representation about the compliance
of Laws, Rules and Regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable Laws, Rules, Regulations,
Standards is the responsibility of the Management. Our examination was limited to the
verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company
nor the efficacy or effectiveness with which the Management has conducted the affairs of the
Company.

For M/s Mitra R Ratnani & Co.
Practicing Company Secretaries
UIN: S2023MH915600

PR No: 3722/2023

Mitra Ramesh Ratnani

Proprietor

ACS: 65355

C.P.No.: 25354

UDIN: A065355E000856365 Place: Mumbai
Date: 24-08-2023
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Annexure I (B)
Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
Veritas Agro Ventures Private Limited

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Veritas Agro Ventures Private Limited (hereinafter
called the Company). Secretarial Audit was conducted in conformity with the auditing standards
issued by the Institute of Company Secretaries of India (“the Auditing Standards”) and the
processes and practices followed during the conduct of Audit are aligned with the Auditing
Standards to provide us a reasonable basis for evaluating the corporate conducts/ statutory
compliances and expressing our opinion thereon.

Based on our verification of Veritas Agro Ventures Private Limited’s books, papers, minute books,
forms and returns filed and other records maintained by the Company and also the information
provided by the Company, its officers, agents and authorized representatives during the conduct
of secretarial audit, we hereby report that in our opinion, the Company has, during the audit period
covering the financial year ended March 31, 2023, complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-mechanism in
place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by Veritas Agro Ventures Private Limited (“the Company”) for the financial year ended
on March 31, 2023 according to the provisions of:

vi. The Companies Act, 2013 (the Act) and the rules made there under;

vii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under-
Not Applicable during the Audit Period.

viii. The Depositories Act, 1996 and the Regulations and bye-laws framed there under- Not
Applicable during the Audit Period.

ix. Foreign Exchange Management Act, 1999 and the rules and regulations made there under
to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings- Not Applicable during the Audit Period.

x. The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’):-
i. Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015- Not Applicable during the Audit Period.
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j. The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011- Not Applicable during the Audit Period.

k. Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations 2018- Not Applicable during the Audit Period.

l. Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021- Not Applicable during the Audit Period.

m. Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021-Not Applicable during the Audit Period.

n. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client- Not
Applicable during the Audit Period.

0. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018-
Not Applicable during the Audit Period.

p. Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021-
Not Applicable during the Audit Period.

*The Company being a material subsidiary of Veritas (India) Limited, directors are covered by the
Code of Conduct under THE Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015, of Veritas (India) Limited.

We have also examined compliance with the applicable clauses of the following:
iii.  Secretarial Standards issued by The Institute of Company Secretaries of India.
iv.  Guidelines issued by MCA relating to conducting the meeting via video conferencing and
Other Audio-Visual means.

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

We further report that The Board of Directors of the Company is duly constituted with proper
balance of Executive Directors, Non-Executive Directors and Independent Directors. The changes
in the composition of the Board of Directors that took place during the period under review were
carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent adequately in advance of the meetings, and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the meeting and for
meaningful participation at the meeting.

Majority decision is carried through while the dissenting members’ views are captured and

recorded as part of the minutes. All the decisions at the Board Meetings were passed unanimously
and with requisite majority in General Meeting.
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Based on the information provided and the representations made by the Company, its officers, in
our opinion, there are adequate systems and processes in the company commensurate with the
size and operations of the company to monitor and ensure compliance with applicable laws,
regulations and guidelines.

For M/s Mitra R Ratnani & Co.
Practicing Company Secretaries
UIN: S2023MH915600

PR No: 3722/2023

Mitra Ramesh Ratnani

Proprietor

ACS: 65355

C.P.No.: 25354 Place: Mumbai
UDIN: A065355E000856420 Date: 24-08-2023

41



To,

The Members,
Veritas Agro Ventures Private Limited,

Our report of even date is to be read along with this letter.

1. Maintenance of Secretarial record is the responsibility of the Management of the Company. Our
responsibility is to express an opinion on these Secretarial Records based on our audit.

2. We have followed the auditing standards issued by the Institute of Company Secretaries of India
(ICSI) and audit practices and processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the Secretarial records. The verification was done on
test basis to ensure that correct facts are reflected in the Secretarial records. We believe that
the processes and practices, we have followed are aligned with Auditing Standards issued by
the Institute of Company Secretaries of India (ICSI) provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

4. Where ever required, we have obtained the Management representation about the compliance
of Laws, Rules and Regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable Laws, Rules, Regulations,
Standards is the responsibility of the Management. Our examination was limited to the
verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company
nor the efficacy or effectiveness with which the Management has conducted the affairs of the
Company.

For M/s Mitra R Ratnani & Co.
Practicing Company Secretaries
UIN: S2023MH915600

PR No: 3722/2023

Mitra Ramesh Ratnani

Proprietor
ACS: 65355
C.P.No.: 25354 Place: Mumbai
UDIN: A065355E000856420 Date: 24-08-2023

42



ANNEXURE II
ANNUAL REPORT ON

CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

1) A brief outline of the CSR policy of the Company:

Our Board of Directors and our Management subscribe to the philosophy of compassionate care. We believe and act on an ethos of
generosity and compassion, characterized by a willingness to build a society that works for everyone. This is the cornerstone of our CSR
policy. The CSR Policy of the Company be accessed on the Company’s website at https://www.veritasindia.net

2) The Composition of the CSR Committee as on the March 31, 2023 is as under:

Sr No. of meetings of No. of meetings of CSF
No Name of Director Designation CSR Committee held Committee attendec
| during the year during the year
1. Ms. Purvi Matani Chairperson 1 1
2. Ms. Kamla Aithal Member 1 1
3. Mr. Vijay Haridas Shah Member 1 1

3) Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the Board are disclosed on
the website of the company: https://www.veritasindia.net

4) Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of Rule 8 of the Companies
(Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report): Not Applicable
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5) Average net profit Calculation

Sr. No. Particulars Amount in Rs.
a. Average net profit of the Company as per sub-section (5) of section 135 6,80,15,120
b. Two percent of average net profit of the company as per Section 135(5) 13,60,302

Surplus arising out of the CSR projects or programmes or activities of the previous
- financial years 0-00
d. Amount required to be set off for the financial year, if any 0.00
e. Total CSR obligation for the financial year 13,60,302

6) Details of CSR Spent

Sr. No. Particulars Amount in Rs.
a. Amount Spent CSR Project 13,60,302
b. Amount spent in Administrative Overheads 0
C. Amount spent on Impact Assessment, if applicable 0
d. Total amount spent for the Financial Year [(a)+(b)+(c)] 13,60,302
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e.) CSR amount spent or unspent for the financial year:

Total Amount Spent

for the Financial

Amount Unspent (in Rs.)

Total Amount transferred to

Amount transferred to any fund specified under Schedule VII as
Unspent CSR Account as per

per second proviso to Section 135(5)

Year Section 135(6) *
Name of the
Amount Date of transfer Amount Date of transfer
Fund
13,60,302 NIL NIL NIL

f.) Excess amount for set off, if any: NIL and hence the following details are mentioned as Not Applicable

Sr. No.

Particulars Amount

(i) Two percent of average net profit of the company as per Section 135(5)

(ii) Total amount spent for the Financial Year

(iii) Excess amount spent for the financial year [(ii)-(i)]

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any

(V) Amount available for set off in succeeding financial years [(iii)-(iv)]

7) In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR

spent in the financial year: Not Applicable

8) Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per Section 135(5):
Due to the ongoing pandemic the Company was not able to spend the amount earmarked for CSR.
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For and on behalf of the Board of Directors of

Veritas (India) Limited

Sd/- Sd/-
Ms. Purvi Matani Mr. Vijay Shah
Chairperson of CSR Committee Member

DIN: 08536917 DIN: 03502649
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Annexure III

Details pertaining to Remuneration as required under Section 197(12) of The
Companies Act, 2013 read with Rule 5(1) of The Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014

Sr.

Requirement Disclosure
No.
Ratio to
Name of the
Remuneration median
Directors
Remuneration
INitinkumar
Dindayal
Didwania
(Chairman &
Non-Executive
The ratio of the | Director)
remuneration of | ?Praveen
each Bhatnagar
Director to the (Whole-Time
median Director)
1.

remuneration of | Kunal Sharma
the employees of | (Non-Executive - -

the Company for | Director)

the Vijay Haridas

Financial Year Shah
(Independent - )
Director)

Kamala Rahul
Aithal
(Independent

Director)

Purvi Samir

Matani

a7



(Independent

Director)

1. Mr. Nitinkumar Didwania (DIN: 00210289) has resigned from Directorship with effective
from February 07, 2023.
2. Mr. Praveen Bhatnagar (DIN: 01193544) was appointed as a Whole Time Director of the
Company draws salary from Wholly-owned subsidiary, Veritas Polychem Private Limited
and has resigned from the post of Whole time Director with effective from February 07, 2023
Notes:
i.  The median remuneration of employees of the Company was INR 5,51,250/-
ii. The Commission for financial year 2022-23 (FY22) payable to Directors is also
included in the total Remuneration.
iii.  For this purpose, the Sitting Fees paid to the Independent Directors have not been
considered as remuneration.
iv.  Figures have been rounded off wherever necessary.
Sr. . .
Requirement Disclosure
No.
The percentage Name of the % Change (to be
Designation
increase in Directors read with notes)
remuneration of Nitinkumar Dindayal | Chairman & Non-
each Director, Didwania Executive Director
Chief Praveen Bhatnagar Whole-Time Director -
Financial Officer Kunal Sharma Non-Executive
and Company Director
2. Secretary in the Vijay Haridas Shah Independent Director -
financial year Kamala Rahul Aithal | Independent Director -
(Name Purvi Samir Matani Independent Director
the financial year Director)
2022-23) (To be Rajaram Shanbhag Chief Financial Officer 25.71
read with notes Companv Secretar
Lalitmohan Sharma* pany y -
below)

Notes Mr. Lalitmohan Sharma was appointed w.e.f. May 17, 2022.
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3. The percentage increase/decrease in the median

remuneration of employees in the financial year

49.08% Due to change in

number of employees

4. The number of permanent employees on the rolls of

company (As on March 31, 2023)

30

5. Average percentage increase/decrease already made in
the salaries of employees other than the Managerial
Personnel in the last Financial Year and its comparison
with the percentage increase in the Managerial
Remuneration and justification thereof and point out if
there are any exceptional circumstances for increase in the

Managerial Remuneration

Average percentage increase
in the salaries of employees’
other than the Managerial
Personnel in the financial year

2022-2023 was 29.95%

6. Affirmation that the remuneration is as per the
remuneration

policy of the Company

Pursuant to Rule 5(1)(xii) of
the Companies (Appointment
and Remuneration of
Managerial Personnel) Rules,
2014, it is affirmed that the
remuneration paid to the
Directors, Key Managerial
Personnel and Senior
Management is as per the
Remuneration Policy of your

Company.

For and on Behalf of the Board of Directors

Nikhil Merchant
Chairperson & Managing Director

DIN: 00614790

Place: Mumbai
Date: August 25,2023
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REPORT ON CORPORATE GOVERNANCE

COMPANY PHILOSOPHY ON CORPORATE GOVERNANCE

Your Company believes that Corporate Governance is a prerequisite for attaining
sustainable growth in this competitive world. Transparency and accountability are the
two basic tenets of Corporate Governance. It involves a set of relationships between the
Company’s Management, its Board, Shareholders and Stakeholders. It is one of the key
elements in improving the economic efficiency of the enterprise. Credibility generated by
sound Corporate Governance enables an enterprise in enhancing the confidence of the
investors and in establishing productive and lasting business relationship with all
stakeholders. It is your Company’s unending mission to regularly nurture and develop
steadfast professionalism, astute accountability and increased disclosures by taking all
steps necessary towards superior growth in its value for its stakeholders. The Board of
Directors (“The Board’) is responsible for and committed to sound principles of Corporate
Governance in the Company. The Board plays a crucial role in overseeing how the
management serves the short term and long-term interests of shareholders and other
stakeholders. This belief is reflected in our governance practices, under which we strive
to maintain an effective, informed and independent Board. We keep our governance
practices under continuous review and benchmark ourselves to best practices across the
globe.

A Report on compliance with the Corporate Governance provisions as prescribed under
the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 is given below:

e Board of Directors

At Veritas, we believe that an active, well-informed and independent board is necessary
for ensuring the highest standards of Corporate Governance. The Board of Directors
being at its core of Corporate Governance practice, plays the most pivotal role in
overseeing how the management works and protects the long-term interests of all the
Stakeholders. Veritas Board consist of an optimum combination of Executive, Non-
executive and Independent Directors who are renowned professionals drawn from
diverse fields, possess the requisite qualifications experience and/or expertise in general
corporate management, finance, banking, insurance, economics and other allied fields
which enable them to contribute effectively to your Company and enhance the quality of
Board’s decision-making process.

e Composition of the Board as on March 31, 2023

The size and composition of the Board is in conformity with Regulation 17 of the SEBI
Listing Regulations and Section 149 of the Companies Act, 2013 (“Act”). As on date of this
Report, the Board consists of 6 (Six) Directors comprising two Non-Executive Director,
three Independent Directors and one Executive Director. None of the Director is a
Director in more than 10 (ten) public companies as specified in Section 165 of the Act or
acts as an Independent Director in more than 7 listed companies or 3 listed companies in
case he/she serves as a Whole-Time Director in any listed company as specified in
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Regulation 25 of the Listing Regulation as on March 31, 2023. Further, none of the
Directors of the Company is a member of more than 10 (ten) Committees and
Chairperson of more than 5 (five) Committees (Committees being, Audit Committee and
Stakeholders’ Relationship Committee) across all the companies in which he/ she is
Director. None of the Directors of your Company are inter-se related to each other and
the Company has not issued any non-convertible instruments.

The Board comprises of members with diversified skills. The core competencies include
the expertise in finance and chemical industry.

e The relevant details of composition of the Board of Directors:

Sr. No. Name of Directors Category

1 Mr. Nikhil Merchant Additional Non-Executive Director

2 Mr. Vivek Merchant Additional Non-Executive Director

3 Ms. Kamala Aithal Independent Director

4 Ms. Purvi Matani Independent Director

5 Mr. Vijay Shah Independent Director

6 Mr. Kunal Sharma Non-Executive Director

7 Mr. Rohinton Shroff Additional Non-Executive Independent Director

e Number of Board or Board Committees of which a Director is a member or
Chairperson; the names of Other Listed entities where the Directors of the Company
are Directors and the Category of their Directorship

Sr Name of No. of No. of No. of Committees] Name of the No. of shares
No. Directors Directorship Committee |in which Director| listed entities held in the
’ of Indian Public Membership of| is a Chairperson where the Company along
Limited Companies of Companies person is a with % to the
Companies (Including |(Including Veritas Director paid-up share
(Including |Veritas (India)| (India) Limited) | (Category of capital of the
Veritas (India) | Limited) (*) *) Directorship) Company***
Limited)
1 | Mr. Nikhil 2 - - Swan Energy
Merchant Limited NIL
2 Mr. Vivek 3 - - -
Merchant NIL
3 Ms. Kamala 2 2 1 -
Aithal NIL
4 Ms. Purvi 3 3 - -
Matani NIL
5 Mr. Vijay 3 2 2 -
Shah NIL
6 Mr. Kunal 6 1 - - NIL
Sharma
7 Mr. 2 - - Swan Energy
Rohinton Limited NIL
Shroff
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# The information provided above pertains to Audit Committee and Stakeholders
Relationship Committee in accordance with the provisions of Regulation 26(1)(b) of
the SEBI (LODR) Regulations, 2015. The committee membership and chairmanship
above exclude membership and chairmanship in private companies, foreign
Companies and Section 8 companies.

***As per the declarations made to the Company by the Directors.

Note: During the year under review, all the recommendations of the Committees of
the Board which are mandatorily required were approved by the Board.

o Attendance of each Director at the Board Meetings and the last Annual General
Meeting.

During the financial year ended March 31, 2023, 8 (Eight) meetings of the Board of
Directors were held. Meetings were held on April 15, 2022, May 17, 2022, May 30, 2022,
August 10, 2022, September 02 ,2022, November 14, 2022, February 07, 2023 and
February 23, 2023 respectively.

Sr No. of Board Attended - Last
N(; Name of Directors Meeting attended AGM held on 30th
Held Attended September, 2022

1 Mr. Nitinkumar Didwania? 8 6 Present

2 Mr. Praveen Bhatnagar? 8 6 Present

3 Ms. Kamala Aithal3 8 8 Present

4 Ms. Purvi Matani 8 8 Present

5 Mr. Vijay Shah 8 8 Absent

6 Mr. Kunal Sharma 8 8 Absent

7 Mr. Nikhil Merchant* 8 2 NA

8 Mr. Vivek Merchant® 8 2 NA

9 Mr. Rohinton Shroff® 8 1 NA

1. Mr. Nitinkumar Didwania (DIN: 00210289) has resigned from Directorship with effective
from February 07, 2023.

2. Mr. Praveen Bhatnagar (DIN: 01193544) has resigned from the post of Whole time
Director with effective from February 07, 2023.

3. Ms. Kamala Aithal has resigned from the post of Independent Director with effect from
April 26, 2023.

4. The Board at its meeting held on February 07, 2023 has approved the appointment of Mr.
Nikhil Merchant (DIN: 00614790) as an Additional Non-Executive Director and
Chairperson and subject to approval of shareholders at General Meeting. Further Mr.
Nikhil Merchant (DIN: 00614790) is appointed as a Managing Director of the Company on
April 06,2023 for the period of 5 (Five) years. Subsequently, the Shareholders at the EGM
of the Company held on May 03, 2023, approved his appointment as a Chairperson and
Managing Director of the Company.

5. The Board at its meeting held on February 07, 2023 has approved the appointment of Mr.
Vivek Merchant (DIN: 06389079) as an Additional Non-Executive Director subject to
approval of shareholders at General Meeting. Subsequently, the Shareholders at the EGM
of the Company held on May 03, 2023, approved his appointment as a Non-Executive
Director of the Company.
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6. The Board at its meeting held on February 23,2023 has approved the appointment of Mr.
Rohinton E.  Shroff (DIN: 00234712)as an  Additional Independent
Director. Subsequently, the Shareholders at the EGM of the Company held on May 03,
2023, approved his appointment as an Independent Director of the Company for a period
of Five (5) consecutive years effective from February 23, 2023 to February 22, 2028, not
being liable to retire by rotation.

e Matrix setting out the core skills/ expertise/competence of the Board of Directors:

The Board of your Company has identified the following Skills / Expertise Competencies
that are required in the context of the business of the Company:

Knowledge of Company’s business and the industry in which the Company operates.

Finance, management and administration skills.

Technical / Professional knowledge in functional areas like Sales, marketing, administration,
research, governance, strategy, operations etc.

Area of SKill | Mr. Nikhil | Mr. Vivek Ms. Ms. Mr. Vijay [Mr. Kunal Mr.

Merchant | Merchant Kamala Purvi Shah Sharma | Rohinton
Aithal Matani Shroff

Business v N N N v V v

Knowledge

Strategy and N N N v

Planning

Governance v vV vV vV V V V

Financial N N N N N v

and

Management

skills

Development v N N N N

Skills

In the opinion of the Board, the Independent Directors fulfil the conditions specified in the Listing

Regulations and are independent from the management.

e Details of resignation of Independent Director

Ms. Kamala Aithal (DIN:07832519), vide his letter dated April 26,2023 has tendered his
resignation as Independent Director of the Company with effect from the April 26,2023
due to preoccupation with other work and assignments. The Company has received
confirmation from Ms. Kamala Aithal that there are no material reasons for her
resignation.

e Meeting of Independent Directors:

As per Schedule IV of the Companies Act, 2013 and the rules made thereunder, the IDs of
a Company shall hold at least one (1) meeting in a financial year, without the attendance
of Non-Independent Directors and members of the Management. This meeting is
expected to review the performance of Non-Independent Directors and the Board as a
whole; review the performance of the Chairperson of the Board, taking into account the
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views of executive Directors and non-executive directors; and assess the quality, quantity
and timeliness of the flow of information between the Management and the Board that is
necessary for the Board to effectively and reasonably perform their duties. Accordingly,
a separate meeting of IDs of the Company was held on February 07,2023 without the
presence of Non-Independent Directors.

e Familiarization Programme for Independent Directors

As stipulated by Section 149 read with Schedule IV, part III of the Act and Regulation 25
of the Listing Regulations, the Board familiarisation program consists of detailed
induction for all new Independent Directors when they join the Board of Directors of the
Company and ongoing sessions on business strategy, operational and functional matters.
The exhaustive induction for Independent Directors enables them to be familiarised with
the Company, its history, values and purpose.

As part of continuous familiarisation Chairman, Managing Director and Key Managerial
Personnel has interactions with the Independent Directors, during these interactions the
discussion are held on different aspects of the business including but not limited to
financial and operational performance review, strategies, objectives, business plans,
budgets, new initiatives and offerings, M&A initiatives, working capital management

The details of such familiarisation programmes for Independent Director(s) are available
on the website of the Company at: https://www.veritasindia.net

¢ Performance Evaluation of Board and Individual Directors:

The Companies Act, 2013 and Listing Regulations contain broad provisions on Board
evaluation i.e., evaluation of the performance of (a) Board as a Whole, (b) Individual
Directors (including Independent Directors and Chairperson) and (c) Various
Committees of the Board.

SEBI vide its circular no. SEBI/HO/CFD/CMD/CIR/P/2017 /004 dated January 05, 2017
issued a guidance note on Board evaluation in order to guide listed entities by elaborating
various aspects of board evaluation that may help them to improve the evaluation
process, derive the best possible benefit and achieve the objective of the entire process.

The Board has adopted a formal policy for evaluating the performance of its Board,
Committees and Directors, including the Chairperson of the Board ("Board Evaluation
Policy"). The said evaluation typically examines the role of the Board and the entailing
responsibilities, and assesses their effectiveness by the Board. The effectiveness of the
Board depends on various factors, some of which are derived from the functions of the
Board. A structured performance evaluation exercise was carried out based on criteria
such as Board / Committee compositions, dynamics and functioning of the Board,
Business Strategy, Governance & Monitoring role, financial reporting, Internal Audit,
Internal Controls and Advisory role etc.

e Code of Ethics (Code of Conduct):
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https://www.veritasindia.net/

The Company has adopted a Code of Ethics for the Directors, Key Managerial Personnel
and Senior Management of the Company and the same is available on the website of the
Company at https://www.veritasindia.net/downloads. The members of the Board and

Senior Management of the Company have submitted their affirmation on compliance with
the Code.

The Board has also adopted a Separate Code of Conduct for Independent Directors
pursuant to the provisions of the Act and Listing Regulations and same is available on the
website of the Company at https://www.veritasindia.net/downloads A declaration
signed by the Managing Director that the Board of Directors and Senior Management
Personnel have affirmed compliance with the Code during the Financial Year 2022-23
forms a part of this Report.

o Insider Trading Code:

As per the SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company has
adopted the Code of Conduct for Prevention of Insider Trading, (amended from time to
time). All the Directors, employees and third parties such as auditors, consultants etc.
who could have access to the UPSI of the Company are governed by this Code. The trading
window is closed during the time of declaration of results and occurrence of any material
events as per the Code. The Company Secretary is the Compliance Officer for monitoring
adherence to the SEBI (Prohibition of Insider Trading) Regulations, 2015.

Board Committees

The Committees of the Board play an important role by managing the work of the
Board, thereby strengthening the Board’s governance role.

Majority of the members constituting the Committees are Independent Directors and
each Committee is guided by its Terms of Reference, which provides for the composition,
scope, powers & duties and responsibilities. The recommendations, observations and
decisions of the Committees are placed before the Board for information and approval.
During the Financial Year under review, all recommendations of the Committees were
accepted by the Board. As of March 31, 2023, the Board has the following mandatory
Committees:

e Audit Committee

e Nomination and Remuneration Committee
e Stakeholders Relationship Committee

e Corporate Social Responsibility Committee

» AUDIT COMMITTEE

Brief Description of term of reference

The terms of reference of Audit Committee articulates the roles, responsibilities and
powers of the Audit Committees under Regulation 18(3) read with Schedule II (Part C) of
SEBI Listing Regulations and Section 177 of the Companies Act, 2013 (hereinafter
referred to as “the Act”). The Role of the Audit Committee is as prescribed under
Regulation 18 of SEBI Listing Regulations.
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The role of the Audit Committee inter alia includes the following:
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Oversight of Company's financial reporting process and the disclosure of its
financial information to ensure that the financial statement is correct, sufficient
and credible;

Recommendation for the appointment, remuneration and terms of appointment
of auditors of the Company;

Approval of payment to Statutory Auditors for any other services rendered by the
Statutory Auditors;

Reviewing, with the management, the annual financial statements and Auditor's
Report thereon before submission to the Board for approval, with particular
reference to:

» Matters required to be included in the Directors’ Responsibility Statement
to be included in the Board's report in terms of clause (c) of sub-section (3)
of Section 134 of the Act;

» Matters required to be included in the Directors’ Responsibility Statement
to be included in the Board's report in terms of clause (c) of sub-section (3)
of Section 134 of the Act;

» Major accounting entries involving estimates based on the exercise of
judgment by management;

» Significant adjustments made in the financial statements arising out of
audit findings;

» Compliance with listing and other legal requirements relating to financial
statements;

» Disclosure of any related party transactions; and

» Modified opinion(s) in the draft audit report.

Reviewing, with the management, the quarterly and annual financial statements
and auditor’s report before submission to the Board for approval;

Reviewing, with the management, the statement of uses / application of funds, if
any, raised through an issue (public issue, rights issue, preferential issue, etc.), the
statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice and the report submitted by the monitoring agency
monitoring the utilization of proceeds of a public or rights issue, and making
appropriate recommendations to the Board to take up steps in this matter;
Review and monitor the auditor's independence and performance, and
effectiveness of audit process;

Approval or any subsequent modification of transactions of the Company with
related parties;

Scrutinize inter-corporate ‘s and investments,

Valuation of undertakings or assets of the Company,

Evaluate internal financial controls and risk management systems,

Review with the management, performance of statutory and internal auditors, and
adequacy of the internal control systems;



¢ Review the adequacy of internal audit function, if any, including the structure of
the internal audit department, staffing and seniority of the official heading the
department, reporting structure coverage and frequency of internal audit;

e Discussion with internal auditors of any significant findings and follow up there
on;

e Review the findings of any internal investigations by the internal auditors into
matters where there is suspected fraud or irregularity or a failure of internal
control systems of a material nature and reporting the matter to the Board;

e Discussion with statutory auditors before the audit commences, about the nature
and scope of audit as well as post-audit discussion to ascertain any area of
concern.

e Review the reasons for substantial defaults, if any, in the payment to the
depositors, debenture holders, shareholders (in case of non-payment of declared
dividends) and creditors;

e The Committee acts as a link between the Statutory/Internal Auditors and the
Board of Directors of the Company.

e Review the functioning of the whistle blower mechanism;

e Select and establish accounting policies,

e Review Reports of the Statutory and the Internal Auditors and meet with them to
discuss their findings, suggestions and other related matters;

e Approve (wherever necessary) transactions of the Company with related parties
including subsequent modifications thereof,

¢ Grant omnibus approvals for related party transactions subject to fulfillment of
certain conditions,

e The Audit Committee has been granted powers as prescribed under Regulation
18(2) (c) of the Listing Regulations and reviews all the information as prescribed
in Part C of Schedule II of the Listing Regulations.

e The Committee also reviews on quarterly basis the Report on compliance under
Code of Conduct for Prevention of Insider Trading adopted by the Company
pursuant to Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015. Further, Compliance Reports under Whistleblower
Policy are also placed before the Committee.

Composition, Names of Members and Chairperson, Meetings of the Committee and
Attendance during the year

In accordance with the provisions of Regulation 18 of SEBI Listing Regulations read with
Section 177 of the Act, the Audit Committee of the Board comprises of three (3)
Independent as on March 31, 2023. All the members of the Audit Committee are
financially literate. The Committee usually invites the representatives of the Statutory
and Internal Auditor(s). Further, the Chief Financial Officer also attends the Audit
Committee meeting(s). The Company Secretary acts as a Secretary to the Audit
Committee.

The Committee met 5 (Five) times during the year under review. The Committee

meetings were held on May 30, 2022, August 10, 2022, September 02, 2022, November
14,2022 and February 07, 2023
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The gap between two Meetings did not exceed one hundred and twenty days.

The composition of the Audit Committee along with the details of the meetings held and
attended during the aforesaid period is detailed below:

Name of the Director Category No. of Audit
Committee Meetings
Held Attended
Ms. Kamala Aithal Chairperson 5 5
Mr. Vijay Shah Member 5 5
Ms. Purvi Matani Member 5 5
Mr. Praveen Bhatnagar! Member 5 4

1. Pursuant to cessation of Mr. Praveen Bhatnagar (DIN: 01193544) from the post of Whole
time Director with effective from February 07, 2023, he ceased to be member of Audit
Committee

» NOMINATION AND REMUNERATION COMMITTEE

Brief Description of terms of reference

The terms of reference of this Committee are in line with the regulatory requirements

mandated in the Act and Part D of Schedule II of the Listing Regulations. The brief terms

of references of Nomination and Remuneration Committee are as under:

e Formulation of the criteria for determining qualifications, positive attributes and
independence of a Director and recommended to the Board a Policy relating to the
remuneration for the Directors, Key Managerial Personnel and other Employees.

e Formulation of criteria for evaluation of Independent Directors and the Board.

e Devising a policy on Board diversity

¢ Identifying persons who are qualified to become Directors and who may be appointed
in Senior Management in accordance with the criteria laid down, recommending to
the Board their appointment and removal and carrying out evaluation of every
Director’s performance.

e C(Carry out the evaluation of every director’s performance and formulate criteria for
evaluation of Independent Directors, Board/Committees of Board and review the
term of appointment of Independent Directors on the basis of the report of
performance evaluation of Independent Directors.

e To recommend / review remuneration of the Whole-time Director(s)/ Executive
Director(s) based on their performance and defined assessment criteria.

e To carry out any other function as is mandated by the Board from time to time and /
or enforced by any statutory notification, amendment or modification, as may be
applicable.

Composition, Name of Members and Chairperson, Meetings of the Committee and
Attendance during the year.
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During the F.Y. 2022-2023, Nomination and Remuneration Committee met 4 (Four)
times. i.e. May 17, 2022, September 02, 2022, February 07, 2023 and February 23,
2023. The composition of the Nomination and Remuneration Committee as on March
31,2023 along with the details of the meetings held and attended during the aforesaid
period is detailed below:

Name of the Director Category No. of Nomination and
Remuneration

Committee Meetings
Held Attended

Ms. Kamala Aithal Chairperson 4 4

Ms. Purvi Matani Member 4 4

Mr. Nitinkumar Didwanial Member 4 2

Mr. Vijay Shah? Member 4 2

1. Pursuant to cessation of Mr. Nitinkuamar Didwania from the Board with effect from
February 07, 2023, he ceased to be Member of the NRC.

2. Mr. Vijay Shah has been appointed as a Member of the NRC with effect from February 07,
2023.

e Performance evaluation criteria for Independent Directors

Criteria for performance evaluation of Non-Executive Directors and Executive Directors.
Nomination and Remuneration Committee reviewed the performance of individual
directors on the basis of criteria such as the contribution of the individual director to the
board and committee meetings like preparedness on the issues to be discussed,
meaningful and constructive contribution and inputs in meetings, acquaintance with
business, communicating interse board members, effective participation, domain
knowledge, compliance with code of conduct, vision and strategy etc. At a separate board
meeting, the performance of the Board, its Committees, and individual directors was also
discussed

» STAKEHOLDERS’' RELATIONSHIP COMMITTEE

Pursuant to the provisions of Section 178 of the Act and Regulation 20 of the SEBI Listing
Regulations read with Part D of Schedule II thereto, the Company has in place, a
Stakeholders’ Relationship Committee (“SRC”). During the FY 2022-2023 SRC has met 1
(one) time i.e., February 07, 2023

The following is the constitution of the SRC Committee along with the meeting and
attendance during the year:

Name of the Director Category No. of Stakeholders’ Relationship
Committee Meetings
Held Attended
Mr. Nitinkumar Didwania! Chairperson 1 0
Mr. Vijay Shah3 Chairperson 1 1
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Mr. Praveen Bhatnagar? Member 1 0
Ms. Purvi Matani Member 1 1
Ms. Kamala Aithal#4 Member 1 1

1. Pursuant to cessation of Mr. Nitinkuamar Didwania from the Board with effect from
February 07, 2023, accordingly he ceased to be Chairperson of the SRC

2. Pursuant to cessation Mr. Praveen Bhatnagar from the Board with effect from February
07,2023, accordingly he ceased to be Member of the SRC.

3. Mr. Vijay Shah has been appointed as a Chairperson of the SRC with effect from February
07,2023.

4. Ms. Kamal Aithal has been appointed as member of the SRC with effect from February
07,2023.

As per Secretarial Standards, the Chairperson of the Committee or, in his absence, any
other Member of the Committee authorized by him in this behalf shall attend the General
Meetings of the Company. The Chairperson of the Committee, Mr. Nitinkumar Didwania
was present at the 37th Annual General Meeting of the Company held on 30t September,
2022.

The role and terms of reference of the Committee covers the areas as contemplated under
Regulation 20 read with Part D of Schedule II of the Listing Regulations besides the other
terms as referred by the Board of Directors.
e The Committee meets, as and when required, to inter alia, deal with matters
relating to transfer/transmission of shares,
e Request for issue of duplicate share certificates
e monitor redressal of the grievances of the security holders of the Company
relating to transfers, non-receipt of Annual Report, non-receipt of dividends
declared, etc.
e The Committee is also authorised to approve request for transmission of shares
and issue of duplicate share certificates.
e Other matters as may be required for aforesaid purposes

Name and Designation of Compliance Officer

Mr. Lalitmohan Sharma

Vice President - Legal and Company Secretary

(Appointed w.e.f. May 17, 2022 resigned w.e.f. 30th December,2022)
Mr. Amrit Suthar

(Appointed w.e.f. February 23, 2023 and resigned w.e.f. June 09,2023)

Details of Shareholders’ Complaints
During the year under review, the complaints received from the shareholders were
resolved and are regularly reported to BSE Ltd. as per Regulation 13 of SEBI (LODR)
Regulations, 2015.

» CORPORATE SOCIAL RESPONSIBILITY COMMITTEE
The Company has constituted a Corporate Social Responsibility Committee (“CSR)”

pursuant to the provisions of Section 135 of the Companies Act, 2013 read with
Companies (Corporate Social Responsibility) Rules, 2014. During the F.Y. 2022-2023 the
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CSR Committee has met once i.e., February 07,2023. The meeting was held during the
year with requisite quorum.

The composition, names of members and chairperson, and their attendance at the CSR
Committee meetings held during FY 2022-23 are as below:

Number of meetings during

Name of the Director Category the Financial Year 20022-23
Held Attended
Ms. Purvi Matanil Chairperson 1 1
Mr. Nitinkumar DidwaniaZ2 Chairperson 1 0
Mr. Praveen Bhatnagar3 Member 1 0
Ms. Kamla Aithal4 Member 1 1
Mr. Vijay Haridas Shah5 Member 1 1

1. Ms. Purvi Matani who was member of the CSR Committee, has been appointed as a
Chairperson of CSR Committee with effect from February 07,2023.

2. Pursuant to cessation of Mr. Nitinkuamar Didwania from the Board with effect from
February 07, 2023, accordingly he ceased to be Chairperson of the CSR Committee.

3. Pursuant to cessation Mr. Praveen Bhatnagar from the Board with effect from February
07,2023, accordingly he ceased to be Member of the SRC.

4. Ms. Kamala Aithal has been appointed as a Member of the CSR Committee with effect from
February 07,2023.

5. Mr. Vijay Shah has been appointed as a Member of the CSR Committee with effect from
February 07, 2023.

The terms of reference of the Corporate Social Responsibility Committee is in accordance
with Section 135 of the Act and inter alia includes:

e To formulate and recommend to the Board of Directors, a CSR policy which shall
indicate the activities to be undertaken by the Company as per the Schedule VII to
the Act;

e To review and recommend the amount of expenditure to be incurred on the
activities to be undertaken by the Company;

e To monitor the CSR policy of the Company from time to time; and

e Any other matter as the CSR Committee may deem appropriate after approval of
the Board or as may be directed by the Board from time to time.

REMUNERATION OF DIRECTORS
e Nomination and Remuneration Policy

The Nomination and Remuneration Committee is fully empowered to
determine/approve and revise, subject to necessary approvals, remuneration of
managerial personnel including Executive Director(s) after taking into account the
financial position of the Company, trends in the industry, qualifications, experience, past
performance and past remuneration, etc. The Non- Executive Directors are paid sitting
fees for every meeting of the Board and its Committees attended by them.
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The Nomination and Remuneration Policy adopted by the Company is annexed as
Annexure VII

e Pecuniary relationship and transactions of Non- Executive Directors with the
Company

Except for sitting fees paid and commission payable (if any) subject to shareholders
approval in the AGM to Non-Executive Director
e Details of Remuneration to Directors:

1. Remuneration to Executive Director

Remuneration of the Whole-time Director consists of the fixed component and a variable
performance incentive. The Nomination and Remuneration Committee makes periodical
appraisal of the performance of the Whole-time Director based on a detailed performance
evaluation, and recommends the compensation payable to them, within the parameters
approved by the shareholders, to the Board for their approval. During the financial year
2022-23, remuneration paid to the Whole-time Director was as under:

Mr. Praveen Bhatnagar, Whole-Time Director draws salary from wholly-owned step
subsidiary of the Company, Veritas Polychem Private Limited Rs. 48,00,000/- p.a.

The Company has no Employee Stock Options Scheme in force at present.

2. Remuneration and Shareholding (as on March 31, 2023) of the Non-
Executive Directors

During the year under review, no remuneration was paid to Non-Executive, Non-
independent Directors. All the Independent Directors receive remuneration by way of
sitting fees for attending meetings of the Board and Audit Committees Meetings.

The details of remuneration along with the Shareholding of the Non-Executive Directors
are as under:

Names of Category of Sitting | No. of % of Details of Service Contracts,
Directors Non- Fees Shares |Shareholding Notice Period
Executive (FV
Directorship 1/- each)
Mr. Nitinkumar Non-Executive
Didwania! Promoter ) i ) ]
Mr. Kunal Sharma Nf)n—Executlve - -
Director
Ms. Kamala Independent
Aithal? Director 42,000 j ) )
Appointed as an
Independent Independent Director for a
Mr. Vijay Shah Director 42,000 - - period of 5 years from
August 14, 2019 to August
13,2024
Appointed as an
Ms. Purvi Matani In_dependent 42,000 - - Inpdpependent Director for a
Director .
period of 5 years from
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August 14, 2019 to August
13,2024
- - - Appointed as an
Mr. Rohinton Independent Ind.ependent Director for a
Shroff Director period of 5 years from
February 23, 2023 to
February 22, 2028
Mr. Vivek Additional ‘ - - - -
Non-Executive
Merchant .
Director

1. Mr. Nitinkumar Didwania (DIN: 00210289) has resigned from Directorship with effective
from February 07, 2023.
2. Ms. Kamala Aithal (DIN:07832519) has resigned from Directorship with effective from
April 26, 2023.

GENERAL BODY MEETINGS
e Details of location, time & date of last three Annual General Meetings are given
below
Financial Date & Time Location Detalls_ of Special
Year Resolutions passed
2021-2022  September 30, Through Video Conference (“VC”) or -
2022 at 11:00 Other Audio-Visual Means (“OAVM”)
AM. (Deemed venue: Registered office of
(37t AGM) the Company at Fort, Mumbai)
2020-2021  September 30, Through Video Conference (“VC”) or Re-appointment of
2021 at 11:00 Other Audio-Visual Means (“OAVM”) Mrs. Kamala Aithal
AM. (Deemed venue: Registered office of
(36t AGM) the Company at Fort, Mumbai)
2019-2020  September 30, Through Video Conference (“VC”)or -
2020 at 11:00 Other Audio-Visual Means (“OAVM”)
AM. (Deemed venue: Registered office of
(35th AGM) the Company at Fort, Mumbai)

e Postal Ballot

No Special Resolution was passed through Postal Ballot during Financial Year 2022-23.
Further, no Special Resolution is proposed to be passed through Postal Ballot as on the
date of this Report.

e Extraordinary General Meeting (EGM)

During the Financial Year 2022-23, No Extraordinary General Meeting was held.
However, the Extra ordinary General Meeting was held on May 03,2023.

MEANS OF COMMUNICATION
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Annual Reports, Notice of the meetings and other communications to the members are
sent through email, post or courier. However, this year given the outbreak of the COVID-
19 pandemic, and considering the difficulties involved in dispatching the physical copies
of the Annual Report and Notice of the 38th AGM, the Ministry of Corporate Affairs
(“MCA”) has vide its Circular No. 20/2020 dated May 05, 2020 read with and General
Circular No. 02/2021 dated January 13, 2021 and the Securities and Exchange Board of
India (“SEBI”) Circular No. SEBI/HO/CFD/CMD1/ CIR/P/2020/79 dated May 12, 2020
read with Circular No. SEBI/HO/CFD/CMD2/CIR/P/ 2021/11 dated January 15, 2021,
and  SEBI/HO/CFD/CrD2/CIR/P/2022/62  dated May 13, 2022, and
SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/001 dated January 5, 2023 directed the
companies to send Annual Report and AGM Notice only by email to all members of the
Company. Therefore, the Annual Report and Notice of the 38th AGM is being sent to the
members at their registered email addresses as per MCA and SEBI Circulars. Members
are requested to refer to the Notice of 38t AGM containing detailed instructions to
register/update email addresses.

e Quarterly Results

The quarterly, half-yearly and annual financial results of the Company are normally
published in one leading national (English) business newspaper and in one vernacular
(Marathi) newspaper viz. Mumbai edition of “The Free Press Journal”, “Financial
Express” and “Navshakti” “Lakshadeep” Newspapers.

e Website

In compliance with Regulation 46 of the Listing Regulations, the company’s website
contains a separate section under ‘Investors Information’ for use of shareholders. The
quarterly, half-yearly and annual financial results are promptly and prominently
displayed on the website. Annual Reports, Quarterly Corporate Governance Report,
Shareholding Pattern and other Corporate Communications made to the Stock Exchanges
are also available on the website. Annual Reports of subsidiaries companies are also
posted on the website.

BSE has developed a web-based application called BSE Corporate Compliance and
Listing Centre for corporates. All the quarterly, half-yearly and yearly compliances are
filed electronically on BSE Listing Centre.

e Exclusive email ID for investors:

The Company has designated the email id corp@veritasindia.net exclusively for investor
servicing, and the same is prominently displayed on the Company's website
www.veritasindia.net.

GENERAL SHAREHOLDER INFORMATION
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Annual General Meeting

Date, Time and Venue

38th Annual General Meeting

September 22,2023 (Friday) at 12:30 P.M IST.

Venue: Through Video Conference or Other Audio-Visual
Means with Registered Office of the Company deemed to be
the venue of the 38% Annual General Meeting and
proceedings of the AGM.

Financial Year

April 01, 2022 to March 31, 2023

Schedule

(Tentative) for
declaration of
financial results
during the FY 2023-24

First quarter - Up to August 14, 2023

Second quarter - Up to November 14, 2023

Third quarter - Up to February 14, 2024

Annual & fourth quarter - Up to May 30, 2024

Annual General Meeting - Up to 30th September, 2024

Dividend
Payment Date

On or after September, 22 2023 (subject to declaration of
dividend by the Members at the 38th AGM)

Listing on Stock Company's Shares are listed at:
Exchanges BSE Limited (BSE)
Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai- 400001
The Company hereby confirms that it has made the payment of
Annual Listing Fees to BSE Limited
Stock Code /Symbol VERITAS
Scrip code: 512229
ISIN INE379]J01029
Registrar & Share Universal Capital Securities Private Limited (100% subsidiary
Transfer Agent of Link Intime India Pvt. Ltd.) are the Share Transfer Agents of

the Company. The Contact details are given below:

Universal Capital Securities Private Limited

Corporate Off:

C 101, 247 Park, LBS Road, Vikhroli West,

Mumbai - 400083.

Tel Nos. 022- 28207203 / 05 Tele fax. 022- 28207207 Email:
ravi@unisec.in/info@unisec.in

e Monthly High & Low Prices of Bank’s Equity Shares during FY 2022-23 along with

traded volumes
Month High Price X Low Price X Volume
Apr-22 139.7 114.05 1,91,969
May-22 128.7 110.65 1,50,954
Jun-22 134.2 115.95 1,93,414
Jul-22 130.05 117.65 1,86,906
Aug-22 137.9 117.75 1,52,512
Sep-22 125.85 112.05 27,89,927
Oct-22 131.45 115.6 11,48,190
Nov-22 152 117.6 51,89,404
Dec-22 202.15 140.5 28,85,824
Jan-23 277.05 206.15 11,74,017
Feb-23 239.4 169.45 20,60,03
Mar-23 185.5 137.4 30,93,62
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e Share Price performance in comparison to BSE Sensex

VIL V/s BSE Sensex
VIL V/s BSE Sensex

Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23

BSE VIL

*The above graphs are prepared on the basis of closing prices on last trading day of every
month

e Share Transfer System

For administrative convenience and to facilitate speedy approvals, authority has been
delegated to the Share Transfer Agents (RTA) to approve share transfers up to specified
limits. Share transfers/ transmissions approved by the RTA and/or the authorized
executives are placed at the Board Meeting from time to time. Stakeholders Relationship
Committee is authorized to approve transfer of shares in the physical segment. The
Committee has delegated authority for approving transfer and transmission of shares and
other related matters to the executives of the Company. A summary of all the transfers/
transmissions etc. so approved by the executives of the Company is placed at every
Committee Meeting. Shares sent for transfer in physical form are registered and returned
within a period of fifteen days from the date of receipt of the documents, provided the
documents are valid and complete in all respects. In case of shares in electronic form, the
transfers are processed by NSDL / CDSL through respective Depository Participants.

o Distribution of Shareholding as on March 31, 2023

No. of % To NO'.O f % To
ENEETG7 (( TR Shareholders H(ﬁders Equity E{;uity
Shares

1 500 2,523 85.79 2,34,165 0.87
501 1,000 167 5.68 1,33,754 0.50
1,001 2,000 95 3.23 1,50,192 0.56
2,001 3,000 41 1.39 1,03,127 0.38
3,001 4,000 27 0.9181 95,405 0.36
4,001 5,000 18 0.61 84,112 0.31

5,001 10,000 36 1.2241 2,76,940 1.03
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10,000

And above

34

1.16  2,57,32,305

95.98

Total

2,941

100.00 2,68,10,000

100.00
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¢ Dematerialization of Shares and Liquidity

The Company’s shares are compulsorily traded in dematerialized form on NSE and BSE
and are available for trading on both the depositories in India i.e., National Securities
Depository Limited (‘NSDL’) and Central Depository Services (India) Limited (‘CDSL’). As
on March 31, 2023, over 85.00% equity shares of Veritas (India) Limited were held in
dematerialized form. Details on the same are given in below table:

Category No. of. Equity Shares % To Equity
NSDL 2,14,93,926 80.17
CDSL 13,16,074 491
Physical 40,00,000 14.92
Total 2,68,10,000 100.00

e Shareholding pattern as on March 31, 2023:

Category of Shareholders No. of Shares % To
held Equity

Promoter and Promoter Group:

-Indian 1,69,88,508 63.37

-Foreign 0 0

Sub-total (A) 1,69,88,508 63.37

Public:

Institutions:

-Foreign Portfolio Investors 26,00,000 9.70

Non-Institutions:

-Individuals

Individual share capital upto Rs. 2 Lacs 13,08,019 4.88

Individual share capital in excess of Rs. 2 Lacs 4,38,600 1.64

- HUF/ NRI/ Trust Bodies Corporate/

IEPF/ Clearing Members/ Others >474,873 20.41

Sub-Total (B) 98,21,492 36.63

Grand Total (A+B) 2,68,10,000 100.00

e Outstanding Global Depository Receipts or American Depository Receipts or
Warrants or any Convertible instruments, Conversion date and likely impact on
equity.

The Company does not have any outstanding Global Depository Receipts or American
Depository Receipts or Warrants or any Convertible instruments as on March 31, 2023.

e Commodity price risk or foreign exchange risk and hedging activities.
The Company does not trade in commodities. The relevant details of foreign exchange

exposure and risk / hedging activities are provided in Note No. 35 of Standalone Financial
Statements.
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e Details of utilisation of funds raised through preferential allotment or qualified
institutional placement

During the financial year under review the Company has not raised any funds through
preferential allotment or qualified institutional placement.

e Custodian Fees

The Company has paid custodian fees for folios maintained by National Securities
Depository Limited and Central Depository Services (India) Limited for the FY 2022-23,
as per the Invoices received.

e Plant Locations

The Company being in the International Trade and Distribution business there are no
manufacturing units or plants of the company.

Address for Correspondence

Veritas (India) Limited

Investor Relations Department

Veritas House, 3rd Floor,

70, Mint Road, Fort, Mumbai - 400001.

Tel: +91 - 22 - 2275 5555 / 6184 0000

Fax: +91 - 22 - 2275 5556 / 6184 0001

E-mail: corp@veritasindia.net

Your Company can also be visited at its website: http://www.veritasindia.net

Chief Financial Officer

Rajaram Shanbhagh

Veritas House, 70 Mint Road,

Fort, Mumbai - 400 001. INDIA

Tel: +91 - 22 - 2275 5555 / 6184 0000
Fax: +91-22 - 2275 5556 / 6184 0001
E-mail: corp@veritasindia.net

Registrar and Share Transfer Agent

Universal Capital Securities Private Limited

C 101, 247 Park, LBS Road, Vikhroli West,

Mumbai - 400083.

Tel Nos. 022- 28207203/05

Tele fax. 022- 28207207

Email: ravi@unisec.in / info@unisec.in

For all matters relating to transfer/dematerialization of shares, payment of dividend and
any other query relating to Equity shares of your Company. Your Company has also
designated corp@veritasindia.net as an exclusive email ID for Investors for the purpose
of registering complaints and the same has been displayed on the Company’s website.
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CREDIT RATING
The Company has been rated by CRISIL; however, the Company has not availed any
Banking Facility. BBB+ in the long term and A2 in the short term.

OTHER DISCLOSURES

. Policy on Materiality of and Dealing with Related Party Transactions
Your Company has formulated a Policy on Materiality of and Dealing with Related Party
Transactions in accordance with relevant provisions of Companies Act, 2013 and
Listing Regulation which specify the manner of entering into related party transactions.
This Policy has also been posted on the website of the Company and can be accessed
through web link: https://www.veritasindia.net. All the related party transactions are
approved by the Audit Committee prior to entering into the transaction.

Further, there were no material significant Related Party Transactions and pecuniary
transactions that may have potential conflict of interest. During current year there is
no related party transaction of the Company.

. Policy for determining ‘material’ subsidiaries
Your Company has formulated a Policy for Determining ‘Material’ Subsidiaries as
defined in Regulation 16 of the Listing Regulations. This Policy has also been posted on
the website of the Company and can be accessed through web link:
https://www.veritasindia.net

Details of capital market non-compliance, if any

The Company was listed on BSE Limited. For the Financial Year under review, there
were no instances of noncompliance on any matter related to the capital markets. No
penalties or strictures were imposed on the Company by Stock Exchange or SEBI or
any Statutory Authority on any matter related to capital markets.

. Whistleblower Policy

Your Company has established a Vigil Mechanism/ Whistle Blower Policy to enable
stakeholders (including Directors and employees) to report unethical behavior, actual
or suspected fraud or violation of the Company’s Code of Conduct. The Policy provides
adequate safeguards against victimization of Director(s)/ employee(s) and direct
access to the Chairperson of the Audit Committee in exceptional cases. Your Company
hereby affirms that no Director/ employee have been denied access to the Chairperson
and that no complaints were received during the year.

The Whistle Blower Policy is available on the website of the Company and can be
accessed at the web link https://www.veritasindia.net and circulated to all the
Directors/employees.

Compliance with Mandatory requirements:
Your Company has complied with all the mandatory requirements of the Listing
Regulations relating to Corporate Governance.

Material Subsidiary Companies
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Regulation 16 of the Listing Regulations defines a “material subsidiary” to mean a
subsidiary, whose income or net worth exceeds twenty percent of the consolidated
income or net worth respectively, of the listed entity and its subsidiaries in the
immediately preceding accounting year. Under this definition, the Company has
unlisted material subsidiary, Veritas Agro Ventures Private Limited and Veritas
Polychem Private Limited, incorporated in India.

The Company has formulated a policy for determining its ‘Material’ Subsidiaries and the
same is available on the website of the Company and can be accessed through web-link:
https://www.veritasindia.net

Disclosure of commodity price risks, foreign exchange risk and hedging activities:

The Company does not trade in commodities. The relevant details of foreign exchange
exposure and risk / hedging activities are provided in Note No. 35 of Standalone
Financial Statements.

. Details of utilisation of funds raised through preferential allotment or qualified
institutional placement:
During the financial year under review the Company has not raised any funds through
preferential allotment or qualified institutional placement.

Certification from the Company Secretary In Practice

Ms. Mansi Damania, Practising Company Secretary (FCS No.: 7447), has issued a
certificate as required under the SEBI Listing Regulations that none of the Directors on
the Board of the Company have been debarred or disqualified from being appointed or
continuing as a Director of Companies by SEBI / Ministry of Corporate Affairs or any
such statutory authority.

There were no instances where the Board had not accepted any recommendation of any
Committees of the Board during the Financial Year ended March 31, 2023.

. Details of total fees paid to the Statutory Auditors

The total fees for all services paid by the listed entity and its subsidiaries, on a
consolidated basis, to the statutory auditor is mentioned in the Note No. 28.1 of Notes
to consolidated financial statements for the year ended March 31, 2023.

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

There was no compliant received in relation to Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013.

Number of complaints filed during the financial year NIL
Number of complaints disposed of during the financial year =~ NIL
Number of complaints pending as on end of the financial year ~ NIL
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M. Disclosure by the Company and its Subsidiaries of “Loans and Advances in the
nature of loans to firms/ companies in which directors are interested by name
and amount

The Company has given and repaid Loans to its Subsidiaries of the Company as per Note.
40 of the Standalone lone Financial Statements for the F.Y. 2022-23.

N. Compliance with mandatory requirements and adoption of non-mandatory
requirements
The Company has complied with the mandatory Corporate Governance requirements
under the SEBI Listing Regulations, read with the Disclosures specified below. The
provisions of Schedule V Part C read with Schedule II Part E, further states that the non-
mandatory requirements adopted by the Company be highlighted in the Corporate
Governance Report. Accordingly, the Company has complied with the following non-
mandatory requirements:

During the year, the Office of Chairperson and the Whole-Time Director was held by
distinct individuals.

0. Compliance of Corporate Governance requirements specified in Regulation 17 to
27 and Regulation 46(2) (b) to (i) of Listing Regulations
Your Company has complied with all the requirements specified in Regulation 17 to 27 of
the Listing Regulations and has made all necessary disclosure on its website as per
Regulation 46(2) of Listing Regulations.

P. Disclosure of accounting treatment in preparation of financial statements
The Company has adopted and prepared the financial statements of the Company in
accordance with Indian Accounting Standards (IND AS) and comply with the Accounting
Standards specified under Section 133 of the Act and Companies (Indian Accounting
Standards) Rules, 2015.

Q. Reconciliation of Share Capital Audit

Pursuant to Regulation 76 of the SEBI (Depositories & Participants) Regulations, 2018
with the stock exchanges, the Company has engaged a qualified practising Company
Secretary to carry out a share capital audit to reconcile the total admitted equity share
capital with the National Securities Depository Limited (NSDL) and the Central
Depository Services (India) Limited (CDSL) and the total issued and listed equity share
capital. The audit report confirms that the total issued/paid-up capital is as per
agreement with the total number of shares in physical form and the total number of
dematerialised shares held with NSDL and CDSL. The Company files copy of this
certificate with the Stock Exchange as required.

R. MD/CFO Certification
A compliance certificate in accordance with Regulation 17(8) of the Listing Regulations
was provided to the Board of Directors in the prescribed format for the Financial Year
2022-23, which was reviewed by the Audit Committee and taken on record by the Board.

A compliance certificate signed by the Managing Director and Chief Financial Officer
forms a part of this Report.
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S. Code for Prevention of Insider Trading Practices

The Company has instituted a comprehensive Code of Conduct for Prevention of Insider
Trading and the ‘Code of Practices and Procedures for Fair Disclosure of Unpublished
Price Sensitive Information’ in compliance with the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015 (“the Regulations”). All
Directors, Designated Employees who could have access to the Unpublished Price
Sensitive Information of the Company are governed by the Code. Veritas Code of Conduct
has been formulated to regulate monitor and ensure that the reporting of trading by the
Employees and Connected persons are in accordance with the procedures as laid down
in the guidelines and caution them of the consequence of violations.

T. Disclosures with respect to Demat suspense account/ unclaimed suspense account
The Company does not have any shares in the Demat suspense account/unclaimed
suspense account.

Shareholders’ Right

The Quarterly / Half-Yearly / Annual Results of the Company are published in English
and Vernacular newspapers and are also displayed on the Company's website,
https://www.veritasindia.net and at the website of the Stock Exchanges, where the
shares of the Company are listed / traded, as soon as the results are approved by the
Board. These are not sent individually to the Members.

Management Discussion Report
Management Discussion Report is given in a separate section forming a part of this
Annual Report.

Secretarial Compliance Report

Ms. Mansi Damania from JMJA & Associates, Practicing Company Secretaries, have
conducted the Secretarial Audit of the Company for the Financial Year 2022-23. Their
Audit Report confirms that the Company has complied with its Memorandum and Articles
of Association, the applicable provisions of the Act and the Rules made thereunder,
Listing Regulations, applicable SEBI Regulations and other laws applicable to the
Company.

The Company has engaged the services of Ms. Mansi Damania from JMJA & Associates,
Practicing Company Secretaries and Secretarial Auditors of the Company for providing
the certificate pursuant to SEBI Circular No. CIR/CFD/CMD1/27/2019 dated 8th
February, 2019 read with Regulation 24 (A) of the Listing Regulation and the said
certificate was placed before the Board of Directors at their meeting held on May 18,
2023.

Auditors’ Report

The Auditors' Report to the Members on the Financial Statements of the Company for the
year ended March 31, 2023 does not contain any qualification, reservation or adverse
remark.

Declaration by the Chairperson under the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015.
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I hereby confirm that:

the Company has obtained from all the members of the Board and Senior Management
Personnel, affirmation(s) that they have complied with the Code of Conduct for Board
Members and Senior Management Personnel in respect of the financial year ended March
31,2023.

GREEN INITIATIVE

Your Company is concerned about the environment and utilises natural resources in a
sustainable way. Members must be aware that Ministry of Corporate Affairs (MCA) has
started a “Green Initiative in the Corporate Governance”, whereby it has allowed
paperless compliances by the Companies in the field of servicing of notice/ documents,
including Annual Report through emails. Further, in compliance with Ministry of
Corporate Affairs (“MCA”) has vide its circular dated January 13, 2021 and May 05, 2020
read with circulars dated April 08, 2020 and April 13, 2020 and SEBI Circular dated May
12, 2020 & January 13, 2021, December 14, 2021 and May 5, 2022, Notice of the AGM
along with the Annual Report 2022-23 is being sent only through electronic mode to
those Members whose email addresses are registered with the Company/Depositories.
Therefore, Members who have not yet registered their email addresses are requested
once again to register their email addresses in respect of their shareholding in electronic
mode with the Depository Participants, including any change in their email id. Members
holding shares in physical mode are requested to register their email addresses with the
Company/ Universal Capital Securities Private Limited the Registrar & Transfer Agent.

Shareholders holding shares in electronic mode should address all their correspondence
relating to change of address, bank mandate and status to their respective Depository
Participants (DPs).

Recognizing the spirit of the circular issued by the MCA, we henceforth propose to send
documents like Notice convening the General Meetings, Financial Statements, Directors’
Report, Auditors Report and other documents to the e-mail address provided by you with
the relevant depositories.

AFFIRMATION OF COMPLIANCE WITH CODE OF CONDUCT
[Declaration Pursuant to Part D of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)]

To the Members of Veritas (India) Limited
[ hereby declare that all the Board members, Key Managerial Personnel and Senior
Management Personnel as on March 31, 2023, have affirmed compliance with the

Company’s Code of Ethics for Directors, KMP and other Members of Senior Management.

For Veritas (India) Limited

Sd/-
Place: Mumbai Nikhil Merchant
Date: August 25,2023 Managing Director

DIN: 00614790
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(a)

(b)

(c)

(d)

Annexure IV

MD and CFO’s Certification

To,

Board of Directors
Veritas (India) Limited
Mumbai

Dear Members of the Board,
Certificate under Regulation 17(8) of Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations 2015

In respect of the Financial Statements of the Company for the Year ended March 31, 2023, we
hereby certify that

We the undersigned, in our respective capacities as Managing Director and Chief Financial Officer
of Veritas (India) Limited (“the Company”) to the best of our knowledge and belief certify that:

We have reviewed financial statements for the year ended March 31, 2022 and that to the best
of our knowledge and belief, we state that:

i. these statements do not contain any materially untrue statement or omit any
material fact or contain statements that might be misleading;

ii. these statements together present a true and fair view of the Company’s affairs and
are in compliance with existing accounting standards, applicable laws and
regulations.

We further state that to the best of our knowledge and belief, no transactions are entered into
by the Company during the year, which are fraudulent, illegal or violate of the Company’s code
of conduct.

We are responsible for establishing and maintaining internal controls over financial reporting
and that we have evaluated the effectiveness of internal control systems pertaining to financial
reporting of the Company and have disclosed to the Auditors and the Audit Committee,
deficiencies in the design or operation of internal controls, if any, of which we are aware and
the steps we have taken or propose to take to rectify these deficiencies.

We have indicated to the Auditors and the Audit Committee:

i significant changes, if any, in internal control over financial reporting during the
financial year ended March 31, 2023;
ii. significant changes, if any, in accounting policies during the financial year ended

March 31, 2023 and that the same have been disclosed in the notes to the financial
statements; and

iii. instances of significant fraud of which we have become aware and the involvement
therein, if any, of the management or an employee having a significant role in the
Company’s internal control system over financial reporting.

For Veritas (India) Limited

Sd/- Sd/-
Nikhil Merchant Rajaram Shanbhag
Managing Director Chief Financial Officer

Place: Mumbai
Date: August 25,2023
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Annexure V

CERTIFICATE OF PRACTISING COMPANY SECRETARY ON COMPLIANCE
WITH THE CONDITIONS OF CORPORATE GOVERNANCE
[Under Regulation 34(3) read with Schedule V(E) of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015]

To,
The Members
Veritas (India) Limited

We have examined the compliance of conditions of Corporate Governance by Veritas
(India) Limited (the Company), for the year ended on March 31, 2023, as stipulated in
Regulations 17 to 27 and clauses (b) to (i) of Regulation 46(2) and Para C, D and E of
Schedule V of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, of the said Company. We have obtained all
the information and explanations which to the best of our knowledge and belief were
necessary for the purpose of certification.

The compliance of the conditions of Corporate Governance is the responsibility of
Management. Our examination was limited to procedures and implementation thereof,
adopted by the Company for ensuring the compliance of the conditions of Corporate
Governance. Itis neither an audit nor an expression of opinion on the financial statements
of the Company.

In our opinion and to the best of our information and according to the explanation given
to us, and the representations made by the Management, we certify that the Company has
complied with the conditions of Corporate Governance as stipulated in Regulations 17 to
27 and clauses (b) to (i) of Regulation 46(2) and Para C, D and E of Schedule V of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

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

For JMJA & Associates LLP,
Practising Company Secretaries
Peer Review Certificate No. 980/2020

Sd/-

CS Mansi Damania
Designated Partner

FCS: 7447 | COP: 8120
UDIN: FO07447E000832414

Date: August 21, 2023
Place: Mumbai
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Annexure VI

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members,

VERITAS (INDIA) LIMITED

Veritas House, 3rd Floor,

70, Mint Road, Fort, Mumbai 400001

We have examined the relevant registers, records, forms, returns and disclosures
received from the Directors of Veritas (India) Limited bearing CIN
L23209MH1985PLC035702 and having registered office at Veritas House, 3rd Floor, 70,
Mint Road, Fort, Mumbai 400001 (hereinafter referred to as ‘the Company’), produced
before us by the Company for the purpose of issuing this Certificate, in accordance with
Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

We believe it is the responsibility of the Directors to submit relevant documents with
complete and accurate information in accordance with the provisions of the Companies
Act, 2013 (“Act”) and SEBI Listing Regulations.

In our opinion and to the best of our information and according to the verifications
(including Directors Identification Number (DIN) status at the portal www.mca.gov.in) as
considered necessary and explanations furnished to us by the Company & its officers, we
hereby certify that none of the Directors on the Board of the Company as stated
below for the Financial Year ending on March 31, 2023 have been debarred or
disqualified from being appointed or continuing as Directors of the Company by
the Securities and Exchange Board of India, Ministry of Corporate Affairs, or any
such other Statutory Authority.

Sr. Name of Director DIN Date of appointment in
No. Company
1. Mr. Rohinton Eruch Shroff 00234712 February 23,2023
2. Mr. Nikhil Vasantlal Merchant 00614790 February 07, 2023
3. Mr. Vijay Haridas Shah 03502649 August 14, 2019
4. Mr. Kunal Sharma 03553398 September 04, 2020
5. Mr. Vivek Paresh Merchant 06389079 February 07,2023
6.  Ms. Purvi Samir Matani 08536917 August 14, 2019
07832519 May 25, 2017

7. Ms. Kamla Aithal

7


http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do

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

For JMJA & Associates LLP,
Practicing Company Secretaries
Peer Review Certificate No. 980/2020

CS Mansi Damania
Designated Partner

FCS: 7447 | COP: 8120
UDIN: FO07447E000832414

Place: Mumbai
Date: August 21, 2023
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Annexure VII

NOMINATION AND REMUNERATION POLICY ON APPOINTMENT OF DIRECTORS AND
EMPLOYEES AND THEIR REMUNERATION

[Pursuant to Section 178(3) of the Companies Act 2013 read with Companies (Meetings of
Board and its Powers) Rules 2014 and Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulation 2015].

L. General:

The Companies Act, 2013, the Rules made there under in terms of Regulation 19 read with Part D
of Schedule II of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“the Regulations’) requires every Company to formulate the criteria for determining
qualifications, positive attributes and independence of directors. The Company is also required to
adopt a policy, relating to the remuneration for the directors, key managerial personnel and other
employees.

Accordingly, the Nomination and Remuneration Committee (NRC) of the company has adopted the
following policy and procedure with regard to identification and nomination of persons who are
qualified to become directors and who may be appointed at senior management level.

I1. Criteria for identifying persons for appointment as Directors and Senior Management:
The Nomination and Remuneration Committee (NRC) is responsible for evaluating the

qualification of each director candidates and of those directors who are to be nominated for
election by shareholders at each Annual General Meeting or Extra-ordinary General Meeting of
shareholders and for recommending duly qualified director nominees to the Board of Directors.
The qualification criteria set forth herein are designed to describe the qualities and characteristics
required for the Board as a whole and for the Board members.

Directors:

1. Candidates for Directorship should possess adequate qualifications, skills and expertise in one
or more fields of finance, law, general corporate management, information management, science
and innovation, public policy, financial services, sales & marketing and other disciplines as may be
identified by the NRC and/or the Board from time to time, that may be relevant to the Company’s
business.

2. The director candidates should have completed the age of 21 years. The maximum age of
executive directors shall not be more than 70 years at the time of appointment / re-appointment.
However, a candidate who has attained the age of 70 years may be appointed if approved by
shareholders by passing of special resolution.

3. The Board has not established specific education, years of business experience or specific types
of skills for Board members, but, in general, expects qualified directors to have ample experience
and a proven record of professional success, leadership and the highest level of personal and
professional ethics, integrity and values.

4. The candidate to be appointed as Director shall have a Director Identification Number (DIN)

allotted under section 154 of the Companies Act, 2013 (Act) and duly complied with DIN KYC
norms.
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5. In addition any person to be appointed as a Managing Director or whole-time director in the
Company (hereinafter referred to as ‘Executive Directors’) shall have to meet the following
requirements for being eligible for appointment set out in Part I of Schedule V of the Act and the
limits of directorships set out in listing agreement with stock exchanges.

6. Above all, every candidate for Directorship on the Board should have the following positive
attributes:

e Possesses a high level of integrity, ethics, credibility and trustworthiness;

e Ability to handle conflict constructively and possess the willingness to address critical
issues proactively;

e s familiar with the business of the Company and the industry in which it operates and
displays a keen interest in contributing at the Board level to the Company’s growth in these
areas;

e Possesses the ability to bring independent judgment to bear on the Board’s deliberations
especially on issues of strategy, performance, risk management and resource planning;

¢ Displays willingness to devote sufficient time and attention to the Company’s affairs;

e Values Corporate Governance and possesses the skills and ability to assist the Company in
implementing good corporate governance practices;

e Possesses leadership skills and is a team player.

7. Criteria for Independence applicable for selection of Independent Directors:

The Company may select the candidate from data bank(s) containing name, address, qualification
of persons who are eligible and willing to act as Independent Director maintained by relevant
institute or association as may be notified by the Central Government having expertise in creation
and maintenance of such data bank.

The prospective candidates for appointment as an Independent Director shall have to meet the
criteria of Independence laid down in sub-section (6) of Section 149 of the Act and in terms of
Regulation 25 of the Listing Regulations.

Such Candidates shall submit a Declaration of Independence to the NRC / Board, initially and
thereafter, annually, based upon which, the NRC / Board shall evaluate compliance with this
criterion for Independence.

In the process of shortlisting Independent Directors, the Board shall ensure that there is
appropriate balance of skills, experience and knowledge in the Board so as to enable the Board to
discharge its functions and duties effectively.

8. Change in status of Independent Director:

Every Independent Director shall be required to inform the NRC / Board immediately in case of
any change in circumstances that may put his or her independence in doubt, based upon which,
the NRC / Board may take such steps as it may deem fit in the best interest of the company.

I1I. Directors selection procedure

1. Upon instructions/guidelines of Board of Directors Human Resources (HR) department shall
identify and recommend appropriate candidates for selection to the Board based on director’s
qualification criteria.

2. For each shortlisted director candidate considered for selection to the Board, the Nomination
and Remuneration Committee shall evaluate each director candidate and recommend to the Board
any duly qualified director candidates.
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3. To aid in the short listing and screening process the Nomination and Remuneration Committee
may take the support of professional agencies, conduct interviews or have a personality check
undertaken or take any other steps as may be considered necessary to ensure that the right
candidates are identified.

4. A determination of a director’s qualifications to serve on the Board shall be made by the Board,
upon the recommendation of the Committee, prior to nominating said director for selection at the
Company’s next Annual General Meeting.

5. The company shall issue a formal letter of appointment to independent directors in the manner
as provided in Paragraph IV (4) of Schedule IV of the Act.

IV. Removal of Director:

1. If a Director incurs any disqualification mentioned under the Companies Act, 2013 or any other
applicable law, regulations, statutory requirement, the NRC may recommend to the Board with
reasons recorded in writing for the removal of the said Director subject to the provisions of and
compliance with the statutory provisions.

2. Such recommendations may also be made on the basis of performance evaluation of the
Directors or as may otherwise be thought fit by the NRC.

V. Remuneration Policy:
1. All remuneration/fees/ compensation, payable to Directors shall be fixed by the Board of

Directors and payment of such remuneration fees/ compensation shall require approval of
shareholders in general meeting except for sitting fee payable to Independent Directors for
attending Board/Committee meeting of the Company.

2. The Board shall decide on the remuneration/fees/compensation, payable to Directors based on
the recommendations of the Nomination and Remuneration Committee.

1. The total managerial remuneration payable, to its directors, including Managing Director and
Whole-time Director, (and its manager) in respect of any financial year shall not exceed eleven
per cent of the net profits of the company for that financial year computed in the manner laid
down in Section 198 of the Companies Act, 2013. Provided that the company in general meeting
may, with the approval of the Central Government, authorize the payment of remuneration
exceeding eleven per cent of the net profits of the company, subject to the provisions of
Schedule V of the Act.

4. The Nomination and Remuneration Committee shall ensure the following while recommending
the remuneration/fee/compensation payable to Directors:

a. The remuneration payable to Non-Executive Directors (if any), shall not exceed 1% of the net
profits of the Company.

b. A Non-Executive director may be paid remuneration by way of fee for attending meetings of
the Board or Committee thereof or for any other purpose whatsoever. The amount of such fee
on upper side shall not exceed Rs.1,00,000/- for attending each meeting of the Board or
Committee thereof or such higher amount as may be prescribed by the Central Government.
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c. Sitting Fees: Independent Directors receive remuneration in the form of sitting fees for
attending the meetings of Board or Committee of the Company and its subsidiaries where such
Director maybe so appointed.

d. Commission: The remuneration payable to the Independent Directors in the form of
Commission may be paid within the monetary limits as may be approved by shareholders
subject to the limit not exceeding 1% of the profits of the Company computed as per applicable
provisions of the Companies Act, 2013.

e. Anindependent director shall not be entitled to any stock option.

VI. Remuneration to the Whole-Time Directors / KMPs / Senior Management Personnel:

a. The Whole-Time Director / KMPs and Senior Management Personnel shall be eligible for a
monthly remuneration as per the HR policy of the Company in force from time to time and in
compliance with the required applicable provisions of the Companies Act, 2013. The total
remuneration comprises of a fixed basis salary, perquisites as per the Company policy, retirement
benefits as per company Rules and Statutory requirements, performance linked incentives (on an
annual basis) based on the achievement of pre-set KRAs and long-term incentives based on value
creation.

b. The remuneration payable to any one managing director; or whole-time director or manager
shall not exceed five percent of the net profits of the company and if there is more than one such
director remuneration shall not exceed ten per cent of the net profits to all such directors and
manager taken together. Else the remuneration will be subject to approval of central government
as may be required.

c. In case of inadequacy of profits, the Company shall pay remuneration to its Whole-Time Director
in accordance with the provisions of the Schedule V of the Act.

In case the Company wants to pay remuneration in excess of the limits as prescribed under
Schedule V of the Act, the same can be provided with the approval of Central Government.

d. If any Managerial Personnel draws or receives, directly or indirectly by way of remuneration
any such sums in excess of the limits prescribed under the Act or without the prior sanction of the
Central Government, where required, he / she shall refund the sums to the Company and until
such sums is refunded, hold it in trust for the Company. The Company shall not waive the recovery
of such sum refundable to it unless permitted by the Central Government.

For and on Behalf of the Board of Directors
Veritas (India) Limited

Nikhil Merchant

Chairperson & Managing Director
DIN: 00614790

Place: Mumbai

Date: August 25,2023
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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

TO THEMEMBERS OF
VERITAS (INDIA) LIMITED

REPORT ON THE FINANCIAL STATEMENTS

OPINION

We have audited the accompanying Standalone Indian Accounting Standard (‘Ind AS") financial
statements of Veritas (India) Limited (‘the Company"), which comprise the Balance Sheet as at
March 31, 2023, the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Changes in Equity and the Statement of Cash flows for the year ended on that date,
and notes to the financial statements, including a summary of the siguif icant accounting policies and
other explanatory information (hereinafter referred to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act,
2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company asatMarch

21,2023, its prc:fit and other ::-::m}:rehensive income, c]mnges inequity and its cash flows for the year
ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards
on Auditing specified under section 143(10) of the Act ("the SAs"). Our responsl])ilitle-s under those
Standards are further described in the Auditor's Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in aceordance with
the Code of Ethies issued ]:13 the [nstitute of Chartered Accountants of India (the TCAI“) taaether
with the ethical requirements that are velevant to our audit of the standalone financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion on the standalone financial statements.

UnigNo. 209/210, LIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
Tel. < 022 4014 4319 / 9152732408 « CIN No. AAC - 2949 s shabbir.rita@snrllp.com » www.snrllp.com
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Emphasis of Matter

We draw attention to Note to the standalone financial statements, which explains the fact that the
Company through its Step-dawn subsidiary, Veritas Poly-chem Private Limited which has merged
in current yearin M/s Veritas Petro Industries Private Limited, has initiated a setup of an integrated
manufacturing complex at Dighi Port in the state of Maharashtra. The project is presently financed

by the Company and would be suitably finance subsequently through appropriate means at
appropriate time,

Our opinion is not modified in respect of above matters.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the standalone financial statements of the current period. These matters were addressed
in the context of our audit of the standalone financial statements as a whole, and in forming our

opinion thereon, and we do not provide a separate opinion on these matters, We have determined
that there are no key audit matters to communicate in our report.

Information Other than the Standalone Financial Statements and Auditors’ Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information, The
other information comprises the information included in the Management Discussion and Analysis,
Directors' Report including Annexures to Directors Report, Corporate Governance and
Shareholder’s Information, but does not include the standalone financial statements and our

auditor's report thexeon. The Other information as above is expected to be made available tous af ter
the date of this Auditors' report.

Our opinion on the standalone financial statements does not cover the other information and we will

not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the standalone financial statements or our knowledge
obtained during the course of our audit, or otherwise appears to be materially misstated. When we
read the other information, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Continuation Sheet.........
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Management's Responsibility for the Standalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these standalone financial statements that give a true and fair
view of the financial position, financial performance, total comprehensive income, changes in equity
and cash flows of the Company in accordance with the Ind AS and other accounting prineiples
generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial statements that diveatrue

and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to

liguidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Standalone Financial Statements

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

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

¢ Identify and assess the risks of material misstatement of the standalone financial statements,
whether dueto fraud orexror, design and perform audit procedures responsive to thoserisks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for oux opinion, The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal contyol,

® Obtain an understanding of internal financial controls relevant to the audit in oxder to design
audit procedures that are appropriate in the circumstances. Under section 14303)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adeguate
internal financial controls system in place and the operating effectiveness of such controls,

® Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,

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

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

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit,

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

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the standalone financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report

Continuation Sheet.........
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unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the

adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Requirements
L As required by the Companies (Auditor's Report) Order, 2020 (the Order), issued by the
Central Government of India in texms of section 143(11) of the Act, we givein the Annexure A, a

statement on the matters specified in paragraph 3 and 4 of the Order, to the extent applicable.
2. Asrequired by Section 143(3) of the Act, based on our audit, we report that:

a)

b)

c)

d)

e)

)

&)

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.

[n our opinion, proper books of account as required by law have been kept by the Company

so far as it appears from our examination of those books and proper returns adequate for the

purposes of our audit have been received from branches not visited by us,

The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive

[ncome), Statement of Changes in Equity and the Statement of Cash Flow dealt with by this

Report are in agreement with the relevant books of account.

In our opinion and to the best of our information and according to the explanations given to

us, the aforesaid standalone financial statements comply with the Indian Accounting

Standards specified under section 133 of the Act, read with the relevant rules thereunder.

On the basisof written representations received from the Directors as on March 31,2025 and

taken on record by the Board of Divectors, in its meeting held on April 15,2022, none of the

directors is disqualified as on March 31, 2023, from bei ng appointed as a director in terms of

Section 164 (‘2) of the Act;

With respect to the adequacy of the internal financial controls with reference to Ind AS

Financial Statements of the Company and the operating effectiveness of such controls, refer

to our separate report in "Annexure B”. Further, our report expresses an unmodified opinion

on the adequacy and operating effectiveness of the Company's internal financial controls

with reference to the standalone financial statements;

with réspect to the other mattors to be included in the Auditor's Report in accordance with Rule 11

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

and according to the explanations given to us:

a. the Company has no pending litigations excopt as disclosed in notes to account,

b, the Company did not have any long-term contracts including derivative contracts for which
there were any material foresecable losses,

c. there has been no delay in transferring amounts, required to be transferred, to the lnvestor,
Education and Protection Fund by the Company.

Continuation Sheet.........
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d. Inrespectof Rule Il(e) of the Companies (Audit and Auditors) Rules, 2014,

i

ii,

iii.

iv.

The management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have beex advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the company to or in any other person(s) or entity(ies), including foreign entities
(“In termediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoover by or on behalf of the company ( Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneliciaries,

Further, the management has rﬁpreaeutﬂ that, no funds (which are material either
individually or in the aggregate) have been received by the company from any person(s)
or entity(ies), tuncluding foreign entities (‘Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries,

Based on such audit procedures that were considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us {o believe that the
representations under sub-clanse (a) and (b) above contain any material misstatement.
The final dividend paid by the Company during the yoar in respect of the same declared
for the previous year is in accordance with section 123 of the Companies Act 2013 to the
extent it applies to payment of dividend. As stated in notes to the finaneial statements, the
Board of Directors of the Company have proposed final dividend for the year which is
subject to the approval of the members at the ensuing Annual General Meeting, The
dividend declared is in accordance with section 123 of the Act to the extent it
applies to declaration of dividend,

Continuation Sheet.........
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h) As required by Section 197(16) of the Act, in our opinion and to the best of our i nformation

and according to the explanations given to us, the remuneration paid by the Company to its
directors during the year is in accordance with the provisions of section 197 of the Act.

i) Proviso to Rule 3(I) of the Companies (Accounts) Rules, 2014 for maintaining books of
account using accounting software which has a feature of recording audit trail (edit log)
facility is applicable to the Company with effect from April 1, 2023, and accordingly,
reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable
for the financial year ended March :51, 2025

For SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants
Firm's Registration No.100420W

Shabbir S Bagasrawala

Partner

Membership No. 030865

UDIN: 23039865BGWXIH7515
Place of Signature: Mumbai
Date:18/05/2025
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1 under Report on Other Legal and Regulatory Requirements' section of
our report of even date to the Members of Veritas (India) Limited)

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

(B) The Company does not hold any intangible asset,

(b) The Company has a regular programme of physical verification of property, plant and
equipment under which property, plant and equipment are verified annually, [n cur
opinion, this periodicity of physical verification is reasonable having regard to the size
of the Company and the nature of its assets. No material discrepancies were noticed on
such verification during the year.

(¢) According to the information and explanations given to usand the records examine by
us and based on the examination of the registered sale deed/ transfoer deed
/conveyance deed provided to us, we report that, the title deeds, comprising all the
immovable properties of land and acquired buildings which are frechold, are held in
the name of the Company as at the balance sheet date.

In respect of immovable properties of land that have been taken on lease and disclosed
as property, plant and equipment in the Standalone Financial Statements, the lease

agreements are in the name of the Company, where the Company is the lessee in the
agreement,

(d) The Company has not revalued any of its Property, Plant and Fquipment (including
right-of-use assets) and intangible assets during the year.

(e) Aeccording to the information and explanations given to usand the records examine by
us no proceedings have been initiated during the year or are pending against the
Company as at March 31,2023 for holding any benami property under the Benami
Transactions (P rohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

Unit Jyo. 209/210, IIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
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(iii)

(iv)

(a)

(L)

(a)

(b)
(c)

Shabbir & Rita Asseciales LLP
Chartered Accountants

The physical verification of inventory is carried once in a year and coverage and
procedure is reasonable and appropriate. As per the records available for werilication
there are no items of Inventory with differences more than the prescribed limit.

The Company has not been sanctioned working capital limits in excess of Rs. 5 croves,

in aggregate, from banks and financial institutions on the basis of security of current
assets,

The Company has granted loans, 8iven guarantee to companies as given in note 30 to
notes to accounts,

[nour opinion, the investments made and the terms and condi tions of the grant of Imns,
during the year are, prima facie, not prejudicial to the Company's interest

In respect of loans and advances in the nature of loans (tugeﬂ:er referred to as "loan
assets’), the schedule of repayment of principal and payment of interest has been
stipulated.

The total overdue amount for more than Q'D days as on 31 March 2023 is provided
below-

No. of Principal [nterest Total Remarks (if any)
cases amountoverdue | overdue(Rs. | overdue

(Rs. Lakhs) Lakhs) (Rs. Lakhs)

Nil Nil Nil

In our opinion, the Company has taken reasonable steps for the recovery of principal and
wherever applicable, interest,

()

()

No loan or guarantee has fallen dye for repayments as per the teyms and conditions as
aresult this clause is not applicable to the Company.

The Company has not dranted nﬁg loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment, The
details of loans granted and Buarantees given are given in note 39,

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the provisions of Section 185 of the Companies
Act, 2013 are complied with. The Company has complied with the provisionsof Section 186
of the Companies Act, 2013 in respect of investments made or loans or guarantee or
security provided to the parties covered under Section 186.

Continuation Sheet.........
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(v) Asper the Ministry of Corporate Affairs notification dated March 31,2014, the provisions
of Sections 73 to 76 or any other relevant provisions of the Act and the Companies
(Acceptance of Deposits) Rules, 2014, as amended, with regard to the deposits accepted are

not applicable to the Company and, hence, reporting under Clause 3(v) of the Order is not
npplicnble.

(i) According to the information and explanations given to us and to the best of our
knowledge, the Central Government has not preseribed the maintenance of cost records
under sub-section 1 of section 148 of the Companies Act, 2013 read with Companies (Cost
Records and Audit) Rules, 2014, as amended for the services of the Company, and, hence,
repart{ng under paragraph 3 (vi) of the order is not applicable to the Company.

(vii) (ﬂ) According to the information and exp]nnaticms given to us, and on the basis of
examination of the hooks of account of the Company examined by us, in our opinion,
the Company is regular in depositing with the appropriate authorities undisputed
statutory duesincluding provident fund, employees state insurance, income tax, sales-
tax, 3-::@:15 and service tax, cess and other material statutory dues applicable to it.
Acmrdlna to information and explanations given to us, no undisput@cl amounts
payable were outstanding, at the year end, for a period of more than six months from
the date they became payable, except advance income tax of Rs. 79.39 lacs.

(b) According to the information and explanations given tous, there are noduesof income
tax, sales tax, goods and service tax, cess and other material statutory dues which have
not been deposited with the appropriate authorities on account of any dispute.

AssesseeName| AO | AY. |Demand(Rs)| Part Balance Status

Details Payment | Demand (Rs.)
Done
SALESTAX
VeritasIndia  |DC 2015- | 87,718,285 - NIL |ORDER
Lid. -~ Gujarat |CST 14 RECEIV
APPEA EDON
L 20.04.23
VeritasIndia |DC 2014~ | 42780358 ~-| 42,780,308
Ltd. = Mumbai |VAT 15
APPEA APPEAL
L ' FILED

Continuation Sheet.........
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Assessee AO |AY.| Demand(Rs) Part Balance Status
Name Details Payment | Demand (Rs.)
Done
INCOME
TAX
Veritas India |CIT 2017 63,602010(2837928 60,854,082|APPEAL
Ltd. APPEAL | -18 FILED
VeritasIndia (ITAT 2014 15,845,720 - 15845 720|APPEAL
Ltd. APPEAL | -15 FILED
Veritas India |CIT 2021 80579860 -l 80579860|APPEAL
Lid. APPEAL |-22 FILED
APPEAL
FILEDBY PR
COMMNR,
INCOME
TAXIN HIGH
COURT
VeritasIndia |HIGH 2010| 165,000,000 -|  165,000,000(APPEAL
Ltd. COURT | -1 FILEDBY
' DEPT
VeritasIndia [HIGH |2011] 28500846 - 28500846/ APPEAL
Lid. COURT | -12 FILEDBY
DEPT
TOTAL 48417797929 28,37,028|39356176620

According to the information and explanations given to us and the records examine by us
there were no transactions relating to previously unrecorded income that have been

surrendered or disclosed as income during the year in the tax assessments under the Income

Tax Act, 1961 (43 of 1961).

11
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(i) (a) The Cumpnnq has not defaulted repayment of loans or other borrowin,ﬁs or in the
payment of interest thereon to any lender during the year.

(b) According to the information and explanations given tousand the records examine by
us the Company has not been declared a willful defaulter by any bank or financial
institution or otherlender.

(€) The Company has not raised any money by way of terms loans during the year.

(d) Onanoverall examination of the financial statements of the Company,fundsraised on
short term basis have, prima facie, not been used during the year for long-term
purposes by the Company. ‘

(e) According tothe information and explanations given tous and the records examine by
us the Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries or associates,

(f) According to the information and explanations given to us and the records examine by
us the Company has not raised loans during the year on the pledge of securities held
in its subsidiaries or associate companies,

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

(b) During the year, the Company has not made preferential allotment of shares asa result
the recruirement of section 42 and section 62 of the Companies Act, 2013 are not
applicable,

(i)  (a) Douring thecourse of ourexamination of the books and records of the Company,carried
out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, we have not come across
any instance of material fraud by or on the Company, noticed or reported du ring the
year, nor have we been informed of such case by management.

(b) Noreport under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government, during the year and upto the date of this report,

(c) Asconfirmed by the management there are no whistle blower complaints received by
the Company during the year.

(i)  The Company is not a Nidhi Company and hence, reporting under paragraph 3 (xii) of the
Order is not applicnb]e.

: ' Continuation Sheet.........
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(xiii)

(xiv)

()

(xvi)

Shabbir & Rita Associates LLP

Chartered Accountants

According to the information and explanations given to us and on the basis of our
examination of the records, the Company is in compliance with Section 177 and 188 of the
Actwhere applicable, for all transactions with the related parties and the details of related
party transactions have been disclosed in the Standalone Financial Statements, as required
by the applicable accounting standards.

(a) In our opinion the Company has an adequate internal andit system commensurate
with the size and the nature of its business.

(b) Wehave considered, the internal audit reports for the year under audit, issued to the
Compang during the year and till date, in detennining the nature, timing and extent
of our audit procedures.

According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not entered into any non-cash transactions
with directors or persons connected with directors. Hence, reporting under paragraph 3(xv)

of the Order is not applicable.

(a)
(L)
(c)

&
(d)

The Company is not required to be registered under Section 49-IA of the Reserve Bank
of India Act, 1934 (2 of 1034).

The Compang has not conducted mﬁg business of N-::mBanking, Finance or I‘[ousina
Finance business during the year.

In our opinion, the Company is not a Core Investment Company and there is no other
Core Investment Company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
fff(:wi )(c) and (d) of the Order is not applicable.

(xvii) The Company has not incurred cash losses during the financial year covered by
our audit and the immediately preceding financial year.

(xviii) There has been no resignation of the auditor during the year hence there is no
requirement to report under this clause

(xix) On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
thefinancial statements and our knowledge of the Board of Directors and Management
plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the balance sheet date. We, however, state that
this is not an assurance as to the future viability of the Company. We further state that

Continuation Sheet.........




@Zaﬁéﬁc @ Rita hisociates LLP

CHARTERED ACCOUNTANTS

our reporting is based on the facts up to the date of the audit report and it should not be
construed as a guarantee or assurance that all liabilities falling due within a period of

one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

(xx) (a) There are unspent amounts towards Corporate Social Responsibility (CSR)
other than ongoing projects requiring a transfer to a Fund specified in Schedule Vil to
the Companies Act in compliance with second proviso to sub-section (5) of Section 135
of the said Act. Accordingly, reporting under clause 3(xx)(a) of the Oxder is not
applicable for the year.

( b) There are no unspent amounts under sub-section (3) of section 135 of the Act,
pursuant to any ongoing project requiring transfer to special m-:c.'uunt in compliance
with the provision of sub-section [ﬁ) of section 13D of the Act. Accoxclinglg, reporting
under clause 3(xx)(a) of the Order is not applicable for the year.

(xxi) There have been no qualification or adverse remarks by the respective auditors in
the CARO 2020 reports of the respective companies included in the consolidated
financial statements.

Foxr SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants
Firm's Registration No. 100420W

e

Shabbir SBagasawala

Partner

Membership No. 039865

UDIN: 23039865BGWXJH7513
Place of Signature: Mumbai
Date:18/05/2023

Unitdyo. 209/210, LIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
Tel. < 022 4014 4319 / 9152732408 « CIN No. AAC - 2949 e shabbir.rita@snrllp.com s www.snrllp.com



VERITAS (INDIA) LIMITED
Balance Sheat as at 315t March 2023
CiN 2 L23209MM19BEPLCO3ET702

( Rs. In Lakhs )

Notes LA SO bt
o 31 March 2023 31 March 2022
ASSETS
1 Nen-Current Assets
{a) Property, Plant and Equipment 3 283.31 299,55
{b) Financial Assets
(i) - Invastments 4 38,698.89 37,431.85
(c) Deferred tax assets (Net) 30 46,11 38.06
{d) Other Non Current Assets 5 - 318
Taotal Non Current Assets 39,034.32 37,772.63
2 Currant Assets
(a) Inventorles & 4,387.01 7,883.42
b Financial Assets
{i} -Trade Receivables 7 4,327.80 7,734.90
{li) = Cash and Cash Equivalents 8 5B.51 33.96
{iii) - Bank Balances other than Cash and Cash Equivalants 9 26,54 25.84
{iv) - Loans 10 1,552.44 1,349.22
(<) Other Current Assets 11 112,53 103.28
Total Current Assets 10,464.83 17,130.62
Tatal Assets 49,499.1_5 54,903 .Es
EQUITY AND LIABILITIES
Equity
1 (a) Equity Share Capital 12 268,10 268.10
(b) Dther Equity 13 18,609.64 18,221.68
Total Equity 18,877.74 18,489.78
Liabllities
2 Neon-Currént Liabilities
{a) Financlal Uabillities
{i} =Trade Payables 14 12,611.76 12,013.93
(i} - Other Financial Liabilities 15 - 365,82
(b) Deferred Tax Liabilities (Net) 2B < A
(g Provisions 16 16.68 15,50
Total Non Current Liabliities 22,628.44 12,395.25 |
3 Current Liabilities
(a) Financial Liabllitles
(i} -Trade Payables 17 7,416.49 231,516.57
(I} - Other Financial Liabilities 1B 349.09 154.13
{b) Other current liabilities 19 5.60 20,11
(e) Provisions 20 115,77 148,38
(d) Current Tax Liabilities (Net) 21 106,01 179.03
Total Current Liablities 7,992.96 24,018.23
Total Equity and Liabilties 48,499.15 54,903.25
The accompanying notes forms integral part of the Financlal Statements 1&2
As per our report of even date attached
For Shabbir and Rita Associates LLP For and an behalf of the Board of Dirae
Chartered Accountants
Firm Regd. No.: 10 \J W
Vivak Merchant
| A I Dirgetor
L DIN: DIN: 03553398
Shabbir § Bagasrawala AN
Partner V) i
Membership No.: 039865 sy
SAT)
Place: Mumbal ) £ Arrit Suthar
Date: 18-05-2023 : — Chief Financial Officer Company Secretary
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VERITAS (INDIA) LIMITED

statamant of

CliN

frafit and Loss Accaunt for the

Year Endad

L23Z09MH1985PLCO35702

315t vlarch 2023

(Rs. In Lakhs )

Notes Fpr‘th‘o year ended For the year ended
31 March 2023 31 Mairch 2022

| Revenue From Oprations 22 22,793.44 35,389.67
1l Other Income 23 675,39 255.60
11 Total Income {1+11) 23,468.84 35,645.27
IV Expenses
Purchase of Stock-in-Trade 24 18,067.17 42,070.52
Changes in Inventories of Stock-in-Trade 25 3,496.41 (7,846.69)
Emloyee Benefit Expenses 26 I78.76 23113
Dapreciation and Amartisation Expenses 3 30.49 32.09
Finance Costs z7 5.49 28.46
Other Expenses 28 1,022.82 400.66
Total Expenses (IV) 23,001.13 34,916.17
V Profit/ {loss) before tax (1I-1V) 467.70 729.11
VI Tax Expense :

a) Current tax 29 78.88 136.15

b) Deferred tax [B.05) {26.96)

e} Mat credit 29 . .
Total Tax Expense (V1) 70.83 109.19
Prafit/ (loss) for the period from continuing operations 396.87 619.92
Prafit/ (loss) from discontinued operations
Tax expense of discontinued aperations
Profit/ (le22) from discounting operations (after tax)
Vii Profit/ (loss) far the period (V-Vi) 396,87 619.92
Vil Other Comprehensive Income

- Itams that will not be raclassified to profit or lass 4,50 [12.92)

- Incame tax relating to Items that will not be reelassified to profit or loss 29 (0.76) 2.41

Tatal Comprehensive Incoma for the period (VIII) 3.7a4 {10.51)
IX Total Campreheénsive Income for the period { VII+VII 400.61 609.41
X Earnings per equity share 32
a) Basic 148 2.31
b} Blluted 1.48 2.31
The accompanying notes forms integral part of the Financial Statements 182

As per our report of even date attached

For Shabbir and Rita Assoclates LLP
Chartered Accountants
Firm Regd. No.: 10 }WW

!
&,
-
Shabbir 5 Bogasrawala
Partner

Membership No.: 039865

Place: Mumbai
Date: 18-05-2023
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Vivek Merchant
Director

DIN :

0F383079

Rajafam Shanbhag
Chief Financial Officer

DIN : 03553398

AmritSuthar
Company Secretary




VERITAS (INDIA) LIMITED

atatainent of

CiN ¢

i3

3209MHL985PLCD35702

Cash Flows for the Year Ended 31t March 2043

{ Rs. In Lakhs )

99

Particulars For the year ended 315t March 2023 | For the year ended 315t March 2022
A Cash Flow Fram Qparating Activities
Profits before Tax 467.70 729,11
Ad|ustment For
Depreclation and Amortisation Expenses 30.49 32,08
Fair Yalue adjustment of gaurantee ta subsidiaries (165.83) (165.83)
Intarest Income {42.81) (58.72)
Intarast & Finance Charges 5.49 18.46
Change in the Fair Valuation of Investments 2204 {85.41)
Itams that will net be reclassified ta profit or loss 4.50 {12.92)
Dividend Recelved fram Subsidiaries i g
(146.11) (262.32)
Operating Profit before warking Capital Changes 321,59 466,78
Waorking Capital Changes
(Increase)/Dacraase in Inventorias 3,496.41 [7,846.69)
(Increase)/Decrease in Non current Other Financlal Liabilities (365.82) (80.70)
(Increase)/Decrease in Non current Provision 118 b.B8
(Increase)/Decrease in Trade Recelvables 3,407.11 11,567.17
(Increase)/Decrease in Short Term Loans and Advances (203.22) 1,393.42
{Increase)/Decrease in Other Non Current Assets 318 12.87
(Increase)/Decrease in Other Current Assets (9.25) (87.29)
Increase/(Decrease) in Trade Payables {16,100.09) 7,841.54
Inerease/(Decrease) in Non current Trade Payablas 10,597.83 (8,824.12)
(Increase)/Decrease in Other Financlal Liabllities 194.56 (83.47)
Inerease/(Decraase) Other current liabllitles {14.51) (68.49)
Inerease/(Decrease) in Provision (32.61) 6895
(Increase)/Decrease In Warking Capital 97517 3,900.05
Cash Generated from Operating Actlvities 1,296.75 4,366.83
Tax Paid (151.90) (56.61)
{151.90) {56.61)
Cash Used (-)/{+) generated for operating activities (A ) 1,144.85 4,310.23
B Cash Flow From Investing Activities
Proceeds from sale of Fiked Assets
Addition of Fixed Assets (20.25) {1.72)
Sale of Fixed Asaets - -
Furchase af Non-Current Investments (1,289.08) (4,510.99)
{Increase)/ decrease in bank deposits and margin money {0.70) (1.67)
Cammission From Wholly Owned Subsidiaries 165.83 165.83
Interest ncome 42.81 58.72
Dividend Received fram Subsidiaries : =
Nat Cash Used in Investing Activities (B ) (1,101.40) (4,289.83)
€ CashFlow From Financing Activities
Interast & Finance Charges (5.49) (28.46)
Dividend Paid (13.41) (13.41)
Nat Cash Used in Financing Activities (C) {18.90) (41.86)
D Nat Increase (+)/ Decrease (-) in cash and cash equivalent 24.55 (21.48)
Cash equivalent { A+B+C)
Cash and Cash Equivalent Opening Balance 31.96 55.42
Cash and Cash Equivalent Closing Balance 58.51 33.96
\ll -l"li
Fl 7 ‘-.I."i
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VERITAS (INDIA) LIMITED
temeant af Cagh Flows For tha Year Ended 315t Mareh 2023
CHN & L23200MH1985PLEC035702

{ Rs. In Lakhs )

Particulars Far the year ended 31st March 2023 | Forthe year ended 315t March 2022

Closing Balances represented by:
Cash and Bank Balances
Cash and Cash Equivalents

{i) Balances with Banks 56.60 33.44
{il) Cash on Hand 191 0.52
5B.51 33.96

The aceampanying notes forms integral part of the Financial Statements

As per aur report of even date attached

For Shabbir and Rita Associates LLP For and on behalf of the Board of Directors

Chartered Accolntants

Firm Regd. No.: 1094,
e
Vivek Merchant

-

T o Director
Shabbir § Bagasrawala DIN : 06389079

Partner
Membership No.; 039865

Place. Mumbai
Date: 18-05-2023 i
ram Shanb ag Amrit Suthar
Chief Financial Officer Company Secretary
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VERITAS (INDIA) LIMITED
statement of Changas in Equity as on 315t March 2023
(R=. In Lakhs )
A EQUITY SHARE CAPITAL

Particular As at March 31, 2023 As at March 31, 2022
Outstanding at the beginning of the year 268.10 268,10
Changas in Equity Share Capital during the
Financlal Year
Outstanding at the end of the year 268.10 168.10
B. OTHER EQUITY
{ Rs. In Lakhs )
Reserves and Surplus SstCompratansie
: Income
Particulars Other Item of other Total
Securities Premi
““rn LA Retained Earnings | Comprehensive Income/
eserve
(loss)
AS ON 31 MARCH 2022
Balance at the beginning of the reperting 9,711.69 7,907.97 7.42 17,627.08
period I.e. 15t April, 2021
Mat Credit 5 5 z :
Profit for the year before OCI - 619.92 = 619,92
Other items (Acturial Gain/ (Loss) - - (12.92) (12.92)
Dividénds = {13.41) = (12.41)
Balance at the end of the reporting period i.e. 9,711.69 8,515.48 (5.50) 18,221.68
31st March, 2022
{ Rs, In Lakhs )
Reserves and Surplus Other Comprehensive
Particula o
rt
articulars o Other Item of other Total
R Retained Earnings | Comprehensive Income/
eserve
{loss)
A5 ON 31 MARCH 2023
Balance at the beginning of the reporting 9,711.68 8,515.48 {5.50) 1R,221.68
period i.e. 1st April, 2022
Profit for the year before OCI 396.87 396.87
Mat Credit - -
Other items (Acturial Gain/ (Loss) 4,50 4.50
Dividends (13.41) (13.41)
Balance at the end af the reporting period Le. 9,711.69 8,808.95 (0.99) 18,609.64
315t March, 2023
The accompanying notes forms integral part of the Financlal Statements
As per our repart of even date attached
For Shabbir and Rita Associates LLP For and on behalf of the Board of Directors

Chartered Accountants
F109420W

s

A Vivek Merchant
f-""" Director
Shabbir 5 Bagasrawala DIN : 03553358
Partner
Membership No.: 039865
-
g Place: Mumbai
Date: 18-05-2023 Rafaram Shanbhag Amrit SUthar
Chief Financial Officer Company Secretary
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VERITAS (INDIA) LIMITED

Motes -inancial j2ar ended 3 March 202

1 Corporate Information

2.1

2.2

Veritas (India) Limited ("The Company") Is a Listed Public entity incorporated in India. The company is in the husiness of
International Trade & Distribution of Polymers, Paper & Paper Boards, Rubber, Heavy Distillates, Chemicals, Development of
Software, etc. The Company is also engaged in generation of Wind Energy.

Significant Accounting Palicies
Compliance with Ind AS
The Company’s financial statements have been prepared in accordance with the provisions of the Companies Act, 2013 and

the Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 as
amended from time to time.,

these financial statements include the balance sheet, the statement of profit and loss, the statement of changes in equity
and the statement of cash flows and notes, comprising a summary of significant accounting policies and other explanatory
information-and comparative information in respect of the preceding period.

Basis of Accounting

The Company maintains its accounts on accrual basis following the historical cost convention except certain financial
instruments that are measured at fair values in accordance with Ind AS.

Fair value measurements are categorized into Level 1, 2 or 3 based on the degree te which the inputs to the fair value

measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which are
described as follows:

Level | inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that entity can access at
measurement date

Level Il inputs are inputs, other than quoted prices included in Level 1, that are ohservable for the asset or liability, either
directly or indirectly; and

Level Il inputs are unobservahble inputs for the asset or liability
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Presentation of financial statements

The financial statements are prepared and presented in the format prescribed in Division Il = IND AS Schedule Il to the
Companies Act, 2013,

Disclosure requirements with respect to items In the financial statements, as prescribed in Schedule Il to the Act, are
presented by way of notes forming part of accounts along with the ather notes required to be disclosed under the notified
Indian Accounting Standards.,

Amounts in the financial statements are presented in Indian Rupees in line with the requirements of Schedule |1, Per share
data are presented in Indian Rupees,

103

Property, Plant and Equipment (PPE)

Property, Plant and Equipment are stated at cost, net of recoverable taxes, trade discount and rebates |ess
accumulated depreciation, amortization and impairment losses, if any. Such cost includes purchase price, borrowing
cost and any cost directly attributable to bringing the assets to its working condition for its intended use.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the entity and the cost can be
measured reliably.

Depreciation on all Property, Plant and Equipment is provided based on useful life preseribed in Schedule Il of the
Companies Act, 2013 under Straight Line Method.

PPE not ready for the intended use on the date of the Balance Sheet is disclosed as “capital work-in-progress”.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

Gains or losses arising from derecognition of a property, plant and equipment are measured as the difference between

the net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and Loss
when the asset is derecognised,

Type of Asset with Useful Life

Type of Asset Useful Life
Leasehold Land Over the Lease Period
Plant and Machinery used in windpower generation 22 Years
Other Plant and Machinery 15 Years
Office Equipment 5 Years
Computer Equipment 3 Years
Furniture and Fixtures 10 Years
Vehicle 8 Years
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Leases

Leases

The Company assesses whether a contract contains a lease, at the inception of the contract, A contract Is, or contains, a
lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Company
considers whether (i) the contract involves the use of identified asset; (i) the Company has substantially all of the

economic benefits from the use of the asset through the peried of lease and (i) the Company has right to direct the
use of the asset.

As Lessee

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset Is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to

dismantle and remove the underlying asset or to restore the site on which it is located, less any lease incentives
recelved.

Certain lease arrangements include the option to extend or terminate the lease before the end of the lease term. The

right-of-use assets and lease liabilities include these options when it is reasonably certain that the option will be
exercised.

The right-of-use asset is subsequently depreciated using the straight-line method from the cormmencement date to the
earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The estimated useful lives of
right-of-use assets are determined on the same basis as those of property, plant and equipment. In addition, the right-

of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of the lease
liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the Interest rate implicit in the lease or, If that rate cannot be readily
determined. Generally, the Company uses its bank rate as the discount rate.

Lease payments included in the measurement of the lease liability comprises of fixed payments, including in-substance
fixed payments, amounts expected to be payable under a residual value guarantee and the exercise price under a
purchase option that the Company is reasonably certain to exercise, lease payments in an optional renewal period if
the Company is reasonably certain to exercise an extension option.

The lease liability is subsequently measured at amortised cost using the effective Interest method. It is remeasured
when there is a change in future lease payments arising from a change in an index or rate, if there is a change in the
Company’s estimate of the amount expected to be payable under a residual value guarantee, or if Company changes its
assessment of whether it will exercise a purchase, extension or termination aption,

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the
right-of-use asset or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to
zero,

Lease liability and the right of use asset have been separately presented in the balance sheet and lease payments have
been classified as financing activities.

The Company recognises the lease payments associated with these leases as an expense in statement of profit and loss
over the lease term. The related cash flows are ¢lassified as operating activitles
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As a Lesser
Leases for which the company is a lessor is classified as a finance or operating lease. Whenever the terrns of the lease

transfer substantially all the risks and rewards of ownership to the lessee, the cantract is classified as a finance lease.
All other leases are classified as operating leases.

When the Company is an intermediate lessor, it accounts for its interest in the head lease and the sublease separately.

The sublease is classified as a finance or operating lease by reference to the right-of-use asset arising from the head
lease.

For operating leases, rental income s recognized on a straight line basis over the term of the relevant lease.

Intangible Assets and Amortisation
Intangible Assets are stated at cost of acquisition less accumulated amortisation /depletion and impairment loss, if any.

Such cost includes purchase price, borrowing costs, and any cost directly attributable to bringing the asset to its
working condition for the intended use, net charges on foreign exchange contracts and adjustments arising from
exchange rate variations attributable to the intangible assets.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the entity and the cost can be
measured reliably.

Gains or |osses arising from derecognition of an intangible asset are measured as the difference between the net

disposal proceeds and the carrying amaunt of the asset and are recognised in the Statement of Profit and Loss when
the asset is derecognised.

Borrowing Costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are
capitalised during the period of time that is required to complete and prepare the asset for its intended use or sale.
Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use or sale.

Inventories

Items of inventories are measured at lower of cost or net realisable value after providing for obsolescence, if any. Cost
of inventories comprises of cost of purchase and other overheads net of recoverable taxes incurred in bringing them to
their respective present location and condition. The valuation of inventories is done on FIFO (first-in-first-out) Method.

Impairment of Non Financial Assets
Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may
not be recoverable. An impairment loss is recognised for the amount by which the asset’s earrying amount exceeds its

recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in
use,
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Provisions & Contingencies

Provisions are recognised when the Company has a present legal or eonstructive obligation as a result of past events
for which it is probable that an outflow of resources will be required to settle the obligation and the amount can be
reliably estimated as at the balance sheat date,

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but
will probably not, require an outflow of resources. Infermation on contingent liabilities is disclosed in the notes to
financial staternents unless the possibility of an outflow of resources embodying economic benefit is remote.

A contingent asset is neither recognised in the financial statements nor disclosed in the financial statements.
Employee Benefit Expenses

(i). Short Term Employee Benefits

All Employee Benefits payable wholly within twelve month of rendering the service are classified as Short Term
Ermployee Benefits and they are recognised in the period in which the employee renders the related service.

The undiscounted amount of short term employee benefits expected to be paid in exchange for the services rendered
by employees are recognised as an expense during the period when the employees render the services.

(ii). Past Employment Benefits

Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under which the Company makes specified monthly
payments to Provident Fund Scheme and other Similar Schemes for all applicable employees. The Company's
contribution Is recognised as an expense in the Statement of Profit and Loss during the period in which the employee
renders the related service,

Defined Benefit Plans

Gratuity liability is a defined benefit obligation which is provided on the basis of an actuarial valuation on Projected
Unit cost method made at the end of each financial year. Actuarial gains/(losses) are recognised directly in other
comprehensive income, This benefit is presented according to present value after deducting the fair value of the plan
assets. The Company determines the net interest on the net defined benefit liability (asset) in respect of a defined
benefit by multiplying the net liability (asset) in respect of a defined benefit by the discount rate used to measure the
defined benefit obligation as they were determined at the beginning of the annual reporting period.

Accumulated leave s treated as short-term employee benefit. The Company measures the expected cost of such
absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at
the reporting date.

Re-measurement of defined benefit plans in respect of post-employment are charged to the Other Comprehensive
Income.
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Tax Expenses

The tax expense for the period comprises Current and Deferred Tax. Tax Is recognised in Statement of Profit and Loss,
except to the extent that it relates to items recognised in the comprehensive income or in equity. In which case, the tax
Is also recognised in other comprehensive income or equity.

Current Tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid te the taxation
authorities, based on tax rates and laws that are enacted or substantively enacted at the Balance sheet date.

Minimum Alternative tax (MAT) Credit is recognised as an asset only when and to the extent there is convincing
evidence that the cempany will pay Income Tax under the normal provisiens during the specified periad, resulting in
utilisation of MAT Credit. In the Year in which the MAT Credit becomes eligible to be recognised as an asset in
accordance with the recommendations contained in Guidance Note issued by the Institute of Chartered Accountants'
of India, the said asset is created by way of a credit to the Statement of Profit and Loss and shown as MAT Credit
Entitlement. Company reviews the same at each Balance Sheet date and writes down the carrying amount of MAT

Credit Entitlement to the extent there is no longer convincing evidence to the effect that the Company will utilise MAT
Credit during the specified period.

Deferred Tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the
standalone financial statements and the corresponding tax bases used in the computation of taxable profit.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the periad 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. The carrying amount of Deferred tax liabilities and assets are reviewed at
the end of each reporting period.

Foreign Currency

Functional and presentation currency

The financial statements of the Company are presented using Indian Rupee (INR) l.e. currency of the primary economic
environment in which the entity operates (‘the functional eurrency’).

Transactions and balances

Foreign currency transactions are translated into the respective functional curréncy using the exchange rates at the
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and
from the translation of monetary assets and liabilities deneminated in foreign currencies at year end exchange rates
are recognised in profit or loss.

Revenue Recognition

The Company has recognised revenue pursuant to a contract (other than a contract listed in paragraph 5 of Ind AS 115)
only if the counterparty to the contract is a customer. A customer is a party that has contracted with an entity to obtain
Goods and services that are an output of the entity’s ordinary activities in exchange for consideration.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the company and the
revenue can be reliably measured. Escalation and other claims, which are not ascertainable/acknowledged by

customers, are not taken into account. Revenue is measured at the fair value of the consideration received or
receivable, net of returns and allowances, trade discounts and volume rebates.
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Criteria for recognition of revenue are as under:
a) Sale of Goods

Revenue from the sale of goods Is recognised when the goods are delivered and titles have passed, at which time all
the follawing conditions are satisfied:

(i) significant risks and rewards of ownership of the goods are transferred to the buyer;

(ii)Company retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

(i) it is probable that economic benefits associated with transaction will flow to the Company; and

{iv) amount of revenue can be measured reliably;

b) Income from sale of electricity is recognized as per the terms and conditions of the agreement with the Customer.

¢) Interest income is recognized on a time proportion basis taking Into account amount outstanding and applicable
interest rate.

d) Dividend is recognised when the company's right to receive the payment is established, which is generally when
shareholders approve the dividend.

Financial Instruments

Financial Instruments

Initial Recognition

Financial instruments i.e. Financial assets and financial liabilities are recognised when the Company becomes a party to
the contractual provisions of the instruments. Financial instruments are initially measured at fair value. Transaction
costs that are directly attributable to the acquisition or issue of financial instruments (other than financial instruments
at fair value through profit or loss) are added to or deducted from the fair value of the financial instruments, as
appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial instruments
assets or financial liabilities at fair value through profit or loss are recognised in Statement of profit or loss.

Subsequent Measurement

Financial assets

All recognised financial assets are subsequently measured at amortized cost except financial assets carried at fair value
through Profit and loss (FVTPL) or fair value through other comprehensive income (FVOCI).

a) Equity investments (other than investments in subsidiaries, associates and joint venture)
All equity investments falling within the scope of Ind-AS 109 are mandatorily measured at Fair Value Through Profit and
Loss (FVTPL) with all fair value changes recognized in the Statement of Profit and Loss.

Investments in equity shares of Subsidiaries, Joint Ventures & Associates are recorded at cost and reviewed for
impairment at each reporting date
The Company has an irrevocable option of designating certain equity instruments as FVOCI. Option of designating

instrurments as FVOCI is done on an instrument-by-instrument basis. The classification made on initial recognition is
irrevocable.
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If the Company decides to classify an equity instrument as FVOCI, then all fair value changes on the instrument are
recognized in Statement of Other Comprehensive Income (SOCI). Amounts from S0CI are not subsequently transferred
to profit and loss, even on sale of investment.

b) Derecognition

A financial asset is primarily derecognized when the rights to receive cash flows from the asset have expired, or the
Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows In full without material delay to a third party under a pass-through arrangement: and with that
a)the Company has transferred substantially all the risks and rewards of the asset, or b) the Company has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

¢} Impairment of financial assets

The Company applies the expected credit loss model for recognising allowances for expected credit loss on financial
assets measured at amortised cost.

Financial Liabilities

Classification

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity Instrument.

Subsequent Measurement

Loans and borrowings are subsequently measured at Amortised costs using Effective Interest Rate (EIR), except for
financial liabilities at fair value through profit or loss. 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. Amortisation is included as a part of
Finance Costs in the Statement of Profit and Loss

Financial liabilities recognised at FVTPL, shall be subsequently measured at fair value,

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset
and settle the liability simultaneausly.
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Re-classification of financial instruments

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition,
no reclassification is made for financial assets which are equity instruments and financial liabilities, For financial assets
which are debt instruments, a reclassification is made only if there is a change in the business model for managing
those assets. Changes to the business model are expected to be infrequent. The Company's senior management
determines change in the business model as a result of external or internal changes which are significant to the
Company’s operations. Such changes are evident to external parties. A change in the business model occurs when the
Company either begins or ceases to perform an activity that is significant to its operations. If the Company reclassifies
financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of the
immediately next reporting period following the change in business model. The Company does not restate any

previously recognised gains, losses (including impairment gains or losses) or interest. The Campany has not reclassified
any financial asset during the current year or previous year.

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholder by the weighted average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit after tax for the period attributable to equity
shareholders and the weighted average number of equity shares outstanding during the period are adjusted for the
effects of all dilutive potential equity shares.

Cash and Cash Equivalents
Cash and Cash Equivalent in the balance sheet comprise cash at banks and on hand which are subject to an
insignificant risk of changes in value,

Segment Reporting

Based on “Management Approach” as defined in Ind AS 108 -Operating Segments, the Chief Operating Decision Maker
evaluates the Company's performance and allocates The resources based on an analysis of various performance
indicators by business segments. The Company concludes that it operates under two reporting segment viz (a) Trading,

Distribution and Development and (b) Wind power genration. The secondary reporting segment is geographical
segment based on location of customer viz domestic and overseas.

Unallocable items includes general corporate income and expense items which are not allocated to any business
segment.

Segment Policies

The Company prepares its segment information in conformity with the aceounting policies adopted for preparing and
presenting the standalone financial statements of the Company as a whole. Common allocable costs are allocated to
each segment on an appropriate basis,

Key estimates and assumptions

The preparation of the financial statements in conformity with Ind AS requires the Management to make estimates and
assumptions that impact the reported amount of assets, liabilities, income, expenses and disclosure of contingent
liabilities as at the date of the financial statements. The estimates and assumptions used in the accompanying financial
staterments are based upon management’s evaluation of the relevant facts and circumstances as on the date of the
financial statements. Actual results may differ from the estimates and assumptions used in preparing the
accompanying financial statements. Difference between the actual and estimates are recognised in the period in which
they actually materialise or are known. Any revision to accounting estimates is recognised prospectively. Management
believes that the estimates used in preparation of Financial Statements are prudent and reasonable.
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MNotes to Financial Statements for the year ended 31st March 2023

3. PROPERTY, PLANT AND EQUIPMENT- CURRENT YEAR

{ Rs. In Lakhs )
Cost of Deemed cost Accumulated deprediation/Amortization. Carrying Amount
Description As at 1st April e - Asat31st | AsatistApril 12 - As at 31st As at 31st As at 31st
2022 Aduitions |- Deletions | Narch: 2023 2022 Addition |  Deletions |\ 1 2023 | March, 2023 | March, 2022
{i. PROPERTY, PLANT & EQUIPMENT
Tangible Assets
Freehold Land 6.00 - = 6.00 " : - = 6.00 6.00
Leasehald Land 122,61 = 122,61 17.82 3.51 E 21.33 101.28 104.79
Plant and Machinery 318.47 . = 31847 198.34 11.75 = 210.09 108.38 120.14
Computers Systems 21.35 - - 21.35 18.40 158 - 19.98 1.37 2.85
Furniture & Fixtures 4417 - . 44.17 26.93 453 - 31.46 12.71 17.24
Motor Viehicles 30055 20.25 - 50.81 27.65 2.18 - 29.83 20.97 2.90
Office Equiptments 37.55 = . 37.55 28.20 2.56 . 30.76 6.80 .35
Right to use Assets 54.77 - 2 54.77 1859 438 g 22.97 31.80 36.18
Total Tangible Assets 635.48 20.25 - 655.74 335.93 30.49 = 366.42 289.31 299.55
Total Property, Plant and
Equipment 635.48 20.25 : 655.74 335.93 30.49 = 366.42 289.31 299.55
3. PROPERTY, PLANT AND EQUIPMENT- PREVIOUS YEAR
[ Bs. In Lakhs )
Cost of Deemed cost Accumulated depreciation /Amortization. Carrying Amount
Descripti As at 31st : g As at 315t As at 31st 1 ; As at 31st As at 31st As at 31st
s Miarch, 2021 | Additions | Deletions |\ 020 | March, 2001 | Addition | Deletions |y h 2021 | March,2022 | March, 2021
Tangible Assets
Freehold Land 6.00 - £.00 - - s 6.00 5.00
Leasehold Land 122,61 . 122.61 14.32 3.51 2 17.82 104.79 108.29
Plant and Machinery 318,47 = = 318.47 186.59 11.75 . 198.34 120.14 131.89
Computers Systems 23.51 172 3.98 2135 20.90 1.49 3.98 18.40 2.95 271
.. |Furniture & Fixtures 4417 - - 4417 22.39 4.53 - 26,93 17.24 21.78
_#|Motor Vehicles 30.55 - - 30.55 26.95 0.70 e 27.65 2.90 3.60
Office Equiptments 37.55 E 2 37.55 24.92 3.28 - 28.20 935 12.64
Right to use Assets 54.77 s 5 54.77 11.76 6.83 : 18.59 36.18 43.01
Total Tangible Assets 637.75 1.72 3.98 635.48 307.83 34.09 3.98 335.93 299.55 329,92
Total Property, Plant and
Equipment 637.75 1.72 3.98 635.48 307.83 34.09 3.98 335.93 299.55
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4 INVESTMENTS - NON CURRENT

[ Rs. In Lakhs )

Particulars

As at
31 March 2023
Amount (Rs.)

As at
31 March 2022

1 Investments measured at Cost

{(a) Investments in Equity Intruments - Unguoted
Investment in Subsidiaries

Veritas Internatianal FZE
{C¥ 16 Shares of AED 10,00,000 each)
(PY 16 Shares of AED 10,00,000 each)

Veraseo FZE (formally Hazel International FZE)
(€Y 35 Shares of AED 1,000 each)
(PY 35 Shares of AED 1,000 each)

Veritas Agro Venture Private Limited
(CY 10,000 Equity Shares of RS. 10 each)
(PY 10,000 Equity Shares of Rs. 10 each)

Veritas Infra & Loglstics Private Limited
(CY 10,000 Equity Shares of RS.10 each)
{PY 10,000 Equity Shares of Rs, 10 each)

Veritas Petro Industries Private Limited
(CY 10,000 Equity Shares of R5.10 each)

{b} Other investment In subsidiaries

Quasi equity contribution to Veritas Petro Industries Private Limited
(refer note no. 46)

0.01% OCD - Veritas Petra Industries Private Limited
(CY 28,52,89,000 OCD of RS.10 each)

0.01% OCD - Veritas Petro Industries Private Limited
(C¥ 10,10,000 OCOD of R5.10 each)

Zero % OCD - Varitas Petro Industries Private Limitad
(CY 2,85,00,000 OCD of R5.10 each)

Zero % OCD - Veritas Agro Venture Private Limited
(C¥ 1,47,30,000 OCD of R5.10 each)

Zero % - OCD -Veritas Petro Industries Private Limited
(CY 66,50,000 OCD of RS.10 each)

{c) Other Investment
- DEBENTURE - BLUE BLENDS [lNDlM LIMITED
{CY 430 Debenture of Face Value Rs.10,00,000 each, purchase @
Rs.188605)

2,901.36

1,249.65

1.00

1.00

28,528.90

101.00

2,850.00

1,473.00

665.00

811.00

Amaunt (Rs.)

2,901.36

1,249.65

1.00

1.00

1.00

186,92

28,524.90

101.00

2,850.00

1,473.00

Total Unguated

38,582.01

37,293.83

2 Investmants measured at Fair Value through Profit and Lass

Investments in Equity Intruments - Quoted
Investments in others
Vitan Agro Industries Limited*
{CY 4,00,000 Equity Shares of Rs 1 each)
(PY 4,00,000 Equity Shares of Rs 1 each)

D8 (International) Stock Brokers Limited
(CY 5,00,000 Equity Shares of Rs.2 each)
(PY 5,00,000 Equity Shares of Rs.2 each)

111.60

131,75
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Rander Corporation Limited 2.25 3.73
{CY 45,738 Equity Shares of Rs.10 each)
(P 45,738 Equity Shares of Rs.10 each)
CCL International Limitad 213 254
(C¥ 15,000 Equity Shares of Rs. 10 each) .
{PY 15,000 Equity Shares of Rs. 10 each)
Total guoted 115.98 138.02
Total 38,698.89 37,431.85

The Company has written off the value of Investmant in tha year FY 2019-20 which is falling under the scopa of Ind-AS 109 to the full

value,

4.1 Information as required under paragraph 17(b) of Ind AS - 27 for Investment in Wholly owned Subsidiaries:

Principal Place As at Az at
pamsiofithe Subsidisy Sanhl 31 March 2023 | 31 March 2022
% of shareholdings
Veritas Polychem Private Limited (Step down) India MIL 100
GV Offshore Private Limited India 51 51
Veritas International FZE UAE 100 100
Verasco FZE UAE 100 100
Verltas Globle PTE Ltd (Step dewn) Singapore 100 100
Veritas Agro Ventures Private Limited India 100 1600
Veritas Petro Industries Private Limited India 100 ML
Veritas Infra & Logisties Private Limited India 100 100
5 OTHER NON CURRENT ASSETS
(Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Loans and Advances
Sacurity Deposits 3,18
Total - 3.18
6 INVENTORIES
{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
(At Lower of Cost and net realizable value)
Stock In Trade 4,387.01 7,883.42
Total 4,387.01 7,883.42
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[ Rs. In Lakhs)

As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Trade Receivables
Unsecured
Considered Good 4,327.80 7,734,90
Considered Doubtful 351.82 289.13
Less : Provision for Expected Credit Loss allowance on doubtful debts (351.82) (289.13)
Total 4,327.80 7,734.90
Trade Receivables ageing schedule as at 31st Mareh, 2023 { Ra. In Lakhs )
Qutstanding for following periods from due date of payment
e hr::::: ¢ Gmonths-1year|  1-2ycars 2-3years Mn::i:n 3 Total
{1} Undisputed Trade recaivables -considered good 842.42 12.44 100.56 3,724.19 4,679.61
(I} Undisputed Trada recaivabliss -considered doubtful = - . - -
{iil} Disputed trade rece|vables considered good
{iv) Disputed trade receivables considered doubtful
Less :Provision for Expactad Credit Loss allowance on
doubtful debts [351.82)
4,327.80

Teade Recaivables sgeing schedule as at 31st March, 2022

(Rs. In Lakhs )

Dutstanding for following periads from due date of payment

Fardasan leisthan® | ¢ o onths-Tyesr| 12yeare 23ynary | Morethand Total
manths years
Ilt Undisputed Trade receivables -considered geod "-E_,IIGS-.EZ 10,53 100.72 47.09 3,400.08 8,024.04
‘i Undisputed Trade recelvables -considerad doubtful - . = - . -
ﬂ!ﬂ Disputed trade receivables considered good
{iv Disputed trade receivables considered doubtful
Less (Pravision for Expected Credit Loss allowance on
doubitful dabts {289.13)
7,734.90
Trade Receivables includes amount receivable from Related Partles as under: { Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Trade Receivables from related Parties
Hazel Marcantile Limited 315.08
Sanman Trade Impex Limited 3,696.35
Total - 4,011.43
B CASH AND CASH EQUIVALENTS ws
(Rs. In Lakhs )
As at Asat
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Cash and Cash Equivalents
(i) Balances with Banks
In Current Accounts 33.44
()  Cashon Hand 0.52
Total 33.96
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9 BANK BALANCES OTHER THAN CASH AND CASH EQUIVALENTS

J1st Marel

(Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Other Bank Balances
()] Unpald Dividend Bank Accounts 2436 23.68
[ Deposit with maturity for mare than 12 months 1.00 -
(i) Deposit with maturity for more than 3 months but less than 12 Months 1.18 2.16
Total 26.54 25.84
10 LOANS - CURRENT
[ Rs. In Lalhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Unsecured Conslderad Good unless otherwise stated
Loans and Advances
To Employées - 0.78
To Wholly Owned Subsidiaries (Refer Note No. 40 (e)) 1,547.54 1,346.60
Security Deposits 4.90 185
Total 1,552.44 1,349.22
11 OTHER CURRENT ASSETS ! \
{Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Unsecured, Considered Good
Prepaid Expenses 13.01 11.83
Advance Gratulty 1.17 4.41
Balance with Government Authorities # 98.34 87.03
Total 112.53 103.28
L)

Balance with Government Authorities Include input tax credit under GST which has been utilised under protest pending completion of

proceadings.
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12 EQUITY SHARE CAPITAL
{ Rs. In Lakhs )

As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Authorised Share Capital
Equity Sharas of Rs, 1 each 1,000.00 1,000.00
(CY 10,00,00,000 shares of Rs, 1 aach)
(PY 10,00,00,000 shares of Rs. 1 each)
Total 1,000.00 1,000.00
Issued Subscribed and Paid Up
Equity Shares of Rs. 1 sach 268.10 268.10
(CY 2,68,10,000 shares of Rs. 1 each)
(PY 2,68,10,000 shares of Rs. 1 each)
Total 268.10 268.10
12.1  The reconciliation of the number of shares outstanding Is set out below :
As at As at
Particulars
31 March 2023 (Nos) 31 March 2022 (Nas)
Equity Shares at the beginning of the year 2,68,10,000 2,68,10,000
Add/Less: Changes in Equity Shares u .
Equity Shares at the end of the year 2,68,10,000 2,68,10,000
12.2  The details of shareholders and promoters holding more than 5% shares :
As at 315t March, 2023 As at 315t March, 2022 % Change during
Particular the
No. of Shares % Holding No. of Sharns % Holding ot
Swan Energy Limited {Promotar) 1,47,47,161 55.01 - . 55.01
Onix Assets Limited (Shareholder) 30,00,000 11.19 30,00,000 1119 -
Latitude Consultants Limited {(Sharcholder) 26,00,000 870 26,00,000 9.70 -
M. Niti Didwania 15,46,585 5.7 1,54,13,100 57.49 {51.72)
M. Nitin Kumar Didwania - - 50,000 0,19 {0.19)
Groupe Veritas Limited 6,594,762 259 15,23,967 5.68 (3.09)

12.3  Rights, prefarences and restrictions attached to Equity shares

The Company has issued only ane class of equity shares having a par value of INR 1 each. Each equity shareholder is antitlad to one vote per

share. The Company daclares and pays dividend in Indian Rupees. The dividend proposed by the Beard of Directors is subject to the
approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the Company, the helders of the equity shares will be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of aquity shares hald by the shareholdars,

12.4 Proposaed Dividend

The Board of Directors of the Company has proposed dividend at Rs D.05 per equity share for the financial year 2022-2023, which would
have been declared in the Annual General meeating.
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13 OTHER EQUITY
{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
(i). Securities Premium
Opening Balance 9,711.69 9,711.69
Additions / (Transfers) during the year - -
Closing Balanee 9,711.69 9,711.69
{il}). Surplus in Statement of Profit and Loss
Opening Balance B,515.48 7,908.97
Add ; Profit for the year 396.87 619.92
Add : Mat credit o ¥
Less : Final Dividend on Equity Sharas {13.41) [13.41)
(CY Rs. 0,05 per shara)
(PY Rs. 0.05 per share)
Clasing Balance 8,898.95 8,515.48
(ll). Other Comprehensive Income (5.50) 7.42
Other items (Acturial Gain/ (Loss) 3.74 (10.51)
Other items (Acturlal Galn/ (Loss) Tax 0.76 (2.41)
Closing Balance {0.99} (5.50)
Total | 18,609.64 | 18,221.68 |
Refer Note no. 42 for deseription of Reserves
14 TRADE PAYABLES- NON CURRENT
( Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Trade Payables
= Micra Small and Medium Enterprises
-Others 22,611.76 12,013.93
Total 22,611.76 12,013.93
Trade Payables ageing schedule: As at 31st March,2023 (Rs. In Lakhs)
Particulars Qutstanding for following periods fram due date of payment
More than 3
lessthan1year|  1-2years 2-3years Total
years
(i) MSME 3 s = = .
ii) Others = 10,055.99 194.58 12,361.18 22,611, 76
(i) Disputed duas- MSME ' e ‘ . -
{iv) Disputed dues - Others i - . ‘
Trade Payables ageing schedule: As at 31st March 2022 { Rs. In Lakhs )
Particulars Outstanding for following periads from due date of payment
More than 3
lessthan1year |  1-2years 23years Total
years
(i} MSME ; :
(ii) Others 12,013.93 12,013.93
{iii) Disputed dues- MSME . - 2 . .
(iv) Disputed dues - Others f 3 s .
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15 NON-CURRENT OTHER FINANCIAL LIABILITIES

VERITAS (INDIA) LIMITED
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viarcn 2023

{ Rs. n Lakhs )

Asat Az at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Financlal Guarantee Obligation - 165.83
Security Daposits 200.00
Tatal - 365.82
16 NON CURRENT PROVISION e ,
{Rs. InLakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Frovision for Employee Benefit 16.68 15.50
Total 16.68 15.50
17 TRADE PAYABLES
( Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.}
Trade Payables
- Micro Small and Medium Enterprises . -
-Others 7.416.49 2351657
Total 7,416.49 23,516.57

Trade Payables ageing schedule: As at 315t March,2023

{ Rs. In Lakhs )

Particulars Qutstanding for following periods from due date of payment
Less than 1year 1-2 years 2-3years s Total
years
(i) MSME ; i z : .
(1) Others 56.51 7,352.99 187 511 7,416.49
(iil) Disputed dues- MSME s 5
(iv) Disputed dugs - Others & . i =
Trade Payables ageing schedule: As at 31st March, 2022 { Rs.In Lakhs)
Particulars Outstanding for following periods from due date of payment
Lessthan1year|  1-2years 2-3years Wiore than A Total
vﬂlﬂ
{1) MSME 5 ™ - & i
{ii) Others 16,383.32 4,194 36 16,53 2,922.36 23,516.57
(ili) Disputed dues- MSME F 3 A

(iv) Disputed dues - Others
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ar anded 315t Mareh 2023

{R#. 1n Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Financlal Guarantee Obligation 82.91 82.91
Interim/Final Dividend Unpaid 24.36 23.67
Other Payables 200.81 3.74
Lease Liabilitles 41.01 43.81
Total 349.09 154.13
19 OTHER CURRENT LIABILITIES
{ Rs. I Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Statutory Liabilities 5.60 20,11
Taotal 5.60 20.11
20 PROVISION '
{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 Mareh 2022
Amount (Rs.) Amount (Rs.)
Provisian far CSR 114.45 147.17
Provision for Employee Benefit 1.32 1.21
Tatal 115.77 148.38
21 CURRENT TAX ASSETS AND LIABILITIES (NET)
{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Provision for Tax (Net of Advance Tax) 106.01 179.03
Total 106.01 179.03
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{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 Miarch 2022
Amount (Rs.) Amount [Rs.)
Sale of Products 22,793.44 35,389.67
Total 22,793.44 35,389.67
22.1 Sale of Products/ Service comprises: ( Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 Miarch 2022
Amount (Rs.) Amount (Rs.)
Electricity Generation 15.81 24.29
Traded and Developed Goods 22,777.64 35,365.38
Total 22,793.44 35,390.67
23 OTHER INCOME
{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Interest Income
- On loan given to Subsidiaries 42.72 39.21
- Interest Income on FD carried at Amorrtised Cost 0.08 0.30
- Interest Income from Parties 1.31 -
Other Non Operating Income - :
- Amartisation of Financial Guarantee 165.83 165.83
- Interest on Fair Valuation of Rent Deposit - 19.21
- Interest on OCD 0.29 0.17
- Income on Fair Valuation of Long term Creditors 361.34 (193.20)
- Foreign exchange Gain\Loss -Export - 40.09
- Others 103.82 98.58
- Allowance for Expected Credit Gain - 85.41
Total 675.39 255.60
24 PURCHASE OF STOCK-IN-TRADE |
(Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Traded Goods 18,067.17 42,070,52
Total 18,067.17 42,070.52
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25 CHANGES IN INVENTORIES OF STOCK-IN-TRADE
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[ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Opening Stock
- Stock in Trade 7,883.42 36.72
= Stock in Transit ; 4
Total 7,883.42 36.72
Less: Closing Stock
- Stock in Trade 4,387.01 7,883.42
- Stack in Transit -
(Accreation) / Decreation of in Stock 3,496.41 (7,846.69)
26 EMPLOYEE BENEFIT EXPENSES
( Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Salary / Wages and Allowances 364.48 223.86
Contributions to Pravident & Other Fund 14.27 6.94
staff Welfare and other benefits 0.01 0.32
Total 378.76 231.13
26.1 Refer Note No. 33 for details of Defined Benefit Contribution.
27 FINANCE COSTS
{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022

Amount (Rs.)

Amount (Rs.)

- Bank Charges, Commission and Others

0.24 1.31

-Interest on Fair Valuation of Rent Deposit - 21.43
-Interest expense on lease liability 5.26 5.72
Total 5.49 28.46
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{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 Miarch 2022
Amount (Rs.) Amount (Rs.)

Logistics Expenses 20.23 64.64
Packing Charges . 12.02
Rent Paid 197 0.40

Repairs & Maintainance i <
Machinery 0.27 7.62
Others B.35 5.35
Insurance 17.97 10.74
Rates and Taxes 15.12 3,77
Brokerage & Commission Charges 5.36 29.90
Communication Expenses 5.87 5.81
Travelling and Conveyance 15.66 13.52
Printing and Stationery Expenses 1.33 1.01
Advertising / Business Promotion Expenses 5.46 5.78
Legal and Professional Fees 71.01 88.98
Payments to Auditors (Refer Note 28.1) 16.68 29.25

Forelgn exchange Gain\Loss (Net) 734,94 -
Electricity Charges 818 6.93
Directors' Sitting Fees 1.26 1.44
Miscellaneous Expenses 15.08 12.80
Corporate Social Responsibility (Refer Note 31) # (19.12) 68.36

Bad-debts 12.50 -
Daonation - 12.00
Allowance for Expected Credit Loss 62.68 20.35

Net Loss on Investment carried at FVTPL 22.04 -
Total 1,022.82 400.66

# C5Ris Negative due to reversal of excess provision of |ast years
28.1 Payment to Auditors as :
{ Rs.In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amaount (Rs.)

Statutory Audit Fees 16,68 29.25
Total 16.68 29.25
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29 CURRENT TAX PROVISION

( Rs. In Lakhs )

As at Asat
Particulars 31 March 2023 31 Miarch 2022
Amount (Rs.) Amount (Rs.)
Profit before Taxes 467.70 729,11
Add: Disallowance of Expenses 90.84 159,65
Less: Allowance of Expenses/Income 486.22 544.99
Profits as per Income Tax Act, 1961 72.32 343.76
Applicable Rate 16.87% 18.67%
Tax Provision 73.35 118.20
Add: Advance Tax / TDS Recoverable (15.95) -
Add: Interests Attributable 21.48 17.95
Add: Mat - =
Add: Ocl Tax (0.76) 241
Total Current Tax Provision 78.12 138.56
30 DEFERRED TAX LIABILITY / (ASSETS)
[ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Arising on account of Timing Difference in Depreciable Assets
Opening Deferred Tax Liability / (Assets): (38.06) (11.10)
Fixed Assets 2.52 (17.28)
Leave Salary = (1.39)
Gratuity - (4.48)
Provision for Debtors (10.57) (3.80)
Closing Deferred Tax Liability / (Assets) (46.11) (38.06)
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31 CORPORATE SOCIAL RESPONSIBILITY (C5R)

As per Section 135 of Companies Act, 2013, a company, meeting the applicability threshold, needs ta spend at least 2% of its
average net profit for the immediately preceding three financial years on Corporate Social Responsibility (CSR) activities. The
areas of C5R activities are donation to Prime Minister National Relief Fund, National Mission for Clean Ganga, Medical /

Educational / Charitable purposes / Animal Care. The Funds were primarily utilized through year on these activities which are
specified in Schedule VIl of the Companies Act, 2013 :

(Rs. In Lakhs )

As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)

(i Gross Amount required to be spent by the Company during the

year 13.60 68.36
(i) Amount spent during the year 13.60 L
(i) The amount of shortfall at the end of the year out of the

amount required to be spent by company during the year - -
(iv) The total of previous years' shortfall amounts 114,45 78.81
(v) Thereason for above shortfalls by way of a note Mentioned below *
(vi) The nature of CSR activities undertaken by the Company Food for Everyone in Delhi NCR &
Unspent amount 114.45 147.17

C5R expenditure incurred through related parties of the Company for the year ended March 31, 2023 Is NIL (PY NIL)

* Reason for shortfall

Allocation of funds for the purpose of CSR activities is under review and company is in pracess of finding the suitable project for
C5R activity which is subject to the approval of the board of director,

32 EARNINGS PER SHARE (EPS)

Asat As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)

(i).  Profit /(Loss) attributable to Equity Shareholders of the

Company (Rs.) 3,96,87,086 6,19,91,868
(i), Weighted Average number of Equity Shares (Basic) (nos) 2,68,10,000 2,68,10,000
(i)  Weighted Average number of Equity Shares (Diluted)(nos) 2,68,10,000 2,68,10,000
(iv).  Basic Earnings per Share (Rs.) 1.48 231
(v).  Diluted Earnings per Share (Rs.) 1.48 231
{vi),  Face Value per Equity Share(Rs.) 1 1
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Note No: 33 Retiremant Banafit Plans

(i), Gratuity:

nded 3158

Tha Gratulty Plan is governad by the Payment af Gratuity Act, 1972, Undar the Act, an Employee who has eamplated fiva yaars of sarvice (s entitled to speaific benefit.
Thae leval of benafits provided depands on the Member's langth of service at saparation data,

Tha following table sot sut the funded status of the gratuity plans and the ameunt reesgnised in the company's financial statsmants as at Mareh 31, 2023 and March 31,

2022,
(Rt InLakhs )
I Changs in Bencfit Obligation
Asat Asat
gy $1stMarch 2023|315t wiarch 2022
Prosont Value of Dafined Bensfit Obligation at bagianing of the year 31.69 21.29 |
Currant Etpn\cq Cont Gl 3,18
Interest Cost 222 143
Actuarial {Gains)/Lossas {3.26) 9.13
Banafits Paid r (3,54}
Present Value of Defined Benofit Obligation at and of the year i7.46 ieo
: Change in Assets
As at As al
Faftiniay 335t March 2023 | 236t March 2022
Falr Value of Plan Assats ot the bagin ning of the year 36.10 3734
Actual Benefits Pald . [3.54)
|Interest Income .78 1.64
Cantributions by Employer 051 0.02
Actunral Gains /{Lasses) (0.84) 10,66},
Plan Assets at the ond af the yaar 38.63 36,10
] Not Asset/{Liabllity) racognized In the Balance Sheet
Agat As at
el 115t March 2023 31st March 2022
Prasent Value of Defined Benelit Obligatian 3746 3169 |
Vair Valus af Plan assets at the end ol the year {18,61) {36.10)|
Fund Status Suiplus/(Daficit) {1.17) {a.41)
Net {Asset)/Liability at the end of the yaar 11.17] {a.a1)
1 Expenses recognized in the statement of Profit & Loss under Employee Benefit Expanies
Arat As at
TRt 31st March 2023 3ist March 2012
Curmnt Service Cost [ 3.18 |
Nal liitaraat Cost {0.56) {1.21)
Total Expaiia £.25 1.87
v majar catugorios of plan assetsasa e of total plan
Asat As at
bty 313t March 2023 31st Mareh 2022
Insurer Managed Funds __100% 100%
i Actuarial Assumptions
Asat Az at
Serticanle 31t March 2023|315t March 2022
Blscount flate TAN% 7.15%
Rate af Return on Plan Assets 7.45% 7.15%
Mu-rtnlil! Table LIC llm-ﬂﬁ! LIC {1094-94)
Ratiremant Age 60 Yaars| 60 Years
‘. )-I 1 :
L taly
fi. “: S, \
{{== | W 12=)
| et
s \ s Iid
'.\“.; "f'l‘:,l_...,/"
" i £
L ] :?,.-:-J
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{Ra.In Lakhs )
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! Change In Benefit Obligation
Particulars e A
31st March 2023 313t March 2022
Prisent Value of Defined Benefit th!'nm}n at hglnnlu of tha year 16.71 0,34
Current Service Cost .75 7.70
Ink £ Cost 1.15 .61
Actuarlal (Gaim)/Lossos (1.47) 293
Benafits Pald (0.74) (3.78)
‘FHI!M Walug of Déflned Banalit Obligation at end of the year 18.00 16.71
8 Change in Assets
Particulars ALt AR
SstMarch2023 | 3ist march 2022
Fair alue of Plan Assels at the baginning of the year = =
Actual Benefits Paid :
Expoctod roturns on Plan Asyets .
Contribution lit EMEfﬁyqr
Actuarial Gans f{Lasses)
Plan Assets at the end of the year x
1ii et Asset/(Liability) racognizad in the Dalance Sheet
Particulars AL R
Nt Opening provision in books of accounts 16,71 9,35
Transfor inf{out) abligation = =
Transfar Inf{aut) plan axiets
Employae banefit exponies 2.03 11.24
Sanafits Paid by the Company {o.71] (378
Net Closing prevision In books of sccounts 18,00 IE.T;ll
v
Particulars
Current Sorvica Coit
Interast Cost f .
Exp | raturns an Plan Assets 4 .
Nt Aztuarial (Gains)/Lowas 1,87} 2,93
Total Expanse 2.09 11.24
v Actuarial Assumptlons
particulars L. o
BistMarch 2023|315t March 2022 |
Discount Rate 7.45% 7.15%
Martality Table Indian Assurad Lives
Mo ~08)
Retirement Age G0 Years




Note No: 34 Contlngent Liabilities and Commitments
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For the year ended
e ity 31st March 2023
Contingant Liabllitias
@ Guarantess 41,110.00 av,slm
b, Claime againat Campany net acknawledged as Dabts
Incoma Tax Damand parding Appeal and Rectification 3,507.81 2,710,539
Sales Tax And GST Damand pending Appaal 427.80 1,314.37
Total 45,045,562 41,945.77
Mate No: 35 Financlal Instruments
Valuation
All finanaial instruments are initlally racegnized and subsequently re-measured at fair valus as doscribed below:
4, Tha falr value of investment in unguoted Equity Shares |s measured at NAY,
b. All faralgn curroncy denominated assets and liabilities are translated using oxchange rate at reporting date.
{ Rs. In Lakhs )
s st 31 March 2003 Ad st 31 March 2022
Particulars I!m!glu_wnl Level of | d | Carmying Amount |af input utadin
FIVPL | AmonisedCort| Levall |  levelz | Level 3 FTM_ | Amortisd Cost|  levell Levil 2
Finsntial Assels
At Cost/Amortiied Cost
In@strhnts - 385891 w5820 - 7210 : 3729183 :
Trade Recelvables 4327.80| . 4,827,80 . 773490 - 7734.90|
Cath and Bank Balancas .05 r B5.05 - 5980 ' 5080 -
Loang 155244 a 15544 = 134022 ¥ . l.ﬂ_
Othes Financial Assels - . . - - . . - .
At Falralue through Profit snd Low
Investments 115.98] 115,98 .] * 138.02] . 1102
Flrand al Liabilites
At Amartised Cost
Borfowlngs ] ¥ . f ; - .
Trade Payables 141649 . 7.416.43 f 1,518.87 - 2351657
Other Financlal Usbilities wim . Mam - 519,05 . $19.96

The finaneial instrume nts ara catagarized into two levels based on the Inputs uted to arrive at fair vaiue measuremants o3 deseribad balow:

Lavel 1: Quoted prices (unadjusted) In active markats for identical assets o labllites; and

Lavel 2: Inputs ather than the quoted prices (ncluded within Lavel 1 that are observable for the nsset ar liability, nither directly or indirsetly.
Lawal 3: Laval 3 inputs are unobservable inputs far the asset or liability,

Farelgn Currency Risk

The following Table shaws Foralgn Curreney Exposiras In Financlal Intruments at the end of the reparting period,

{ Both Curraney i Lakhs )

P As at 31 March 2023 As at 31 March 2022

usp INR INR
Trado Payablas 139,02 11,430,010 193.17 14,643,895
Trades Rectivable 45.17 3,714,237 45,17 3,424.70
lioan to subsidiary 18,08 1 486.30 1756 1,330.70
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Ferelgn Currency Senitivity
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The following tabla demonsttata the sensitivity to a reasonably possible chanige in exchangas tatas, with all other variables held constant. Tha impact on the

Company's profit bafore taxes is dua te ehanges in the falr valua of menetary assets and liabilities,

Trade Payabla

Rs. In Lakhs

Changesin USD | Effect on Prafitand | Effect on Equity
Rate Loss (R.) ()
For the year anded 31st Mareh 2023 1% {114.30) (114,36
-1% 114,30 114.30
For the yoar ended 31t March 2022 1% {146.44) {146.44)
1% 146.44 14644
Trade Recelvable s { fta. In Likha )
Changes in USD | Bffact on Profitand |  Effect on Equity
HRate Laas (Re.) As.
Far the year ended 31t March 2023 1% 37.14 i7.14
1% {37.14) {7.14)
For the year ended 31st March 2022 1% 34.25 34,25
1% (34,25) (34.25)
loan to subsidiary { Rs. In Lakhs )
Changes InUSD | Effect on Profitand |  Effect on Equity
Rate Loss ) (rs)
For the year ended 31at March 2021 1% 14,06 14.80
1% (14.88) [14.08)
For tha yaar anded 315t Mareh 2022 1% 1331 13.31
1% (13,31} {13.31)

Cradit Risk

Cradit risk Is the risk of finanelal loss te tha Company If a custorner or counterparty te a financial Instrument fails to meet its contractual abligations, and atlses

principally fram the Company's recaivables fram customers and leans and advances.

The Campany's expoure to credit risk is influsnzed mainly by the individuasl charactaristics of sach customer and the geography in which It oparates, Credit risk is
managed thraugh eredit approvals, establiching credit limits and continuausly monitaring the creditwarthiness of customers te which the Campany grants eradit

tarms In the narmal eourse of busingsa,

Tho maximum exposure te eradit risk for trada and other recaivablas by typa af eounterparty was as follows :

{ Rs.In Lakhi )

Carrylng amount
Notas March 31, 2673 March A1, 2022
Loans 10 1,582.44 1,149,22
Trade and other recaivables 7 4.337.80 1,794.80
5,880.24 9,084,13

a) Trade recelvables

The Compary Individually meniters the sanctianad credit limits as agalnst the outstanding balances,

Tha Campany establishes an allowance for impairmant that reprasants its estimate of expected |asses in respect of trade recalvables, The Company uses a
pravision matrix te compute the expected eredit loss for trada racaivabloz, The Company has developed this matrix basad an historical data as well os forward
looking information partaining te sssessmant of cradit risk. Managamant axerciies avarride In fow racelvables,

An impairment analysis is performad at sach reporting date on an Individual basis fer majar cllents, In addition a large number of minar recaivablos are groupad
inta hamogenous groups and assessad far impaltmant eollectivaly, The calculation is based e exchinga lagses histerical data, The maximum exposure to eradit
fisk at the reporting data |s tha carryng value of sach elazs ef finanelal assats , The Company does not hold eollataral as seeurity, The Company avaluatas the
concantration of fiik with respect to trade racelvables as low, a3 its custemers ara locatad In sevaral jurisdiction and Industries and apsrate largaly in Indapandent

markats,

The Company exposure to top 5 Dabtars (s 97% of autstand ing rade racalvable a5 at Mareh 31, 2023 Thare is cradit concentration and managemant is confident

of full racevary.
{ Ra. In Lakhs )
For the year endad | For the year ended
harino, 31stMarch 2023 | 31st March 2022
Dermastlc Trada Racalvables B13.52 4,310.20
Foralgn Trada Racalvables 3,714,27 342470
The following table gives concentration of eredit risk in terms of Tap 10 amaunts racaivabla fram customers
[ Rz, In Lakhs )
For the year ended | For the year ended
leul !
Parseraey 315t March 2028 | $1st March 2022
Trade Recelvables 4,317.80 7,493,931
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b) Cash and cash equivalents

VERITAS (INDIA) LIMITED

Cath and cath aquivalents of INR 58.51 Lakhs at Mareh 31, 2028 (March 31, 2022 1 INR 33.96 Lakhs). The eash and eash aquivalents are hald with bank having

good eradit rating,
Liquidity Risk

The Liquid risk that tha Company will snegunter difficulty in maating the obligation assoelatad with its financlal labilities that ara sattled by delivering cash or
anathar financ(al assat. The Company's approach of managing liquidity is to ansure, as far as possible, that it will have sufficient ligu(dity to mast its liabilities
whan thay are dus, under both narmal and strassed eanditiany, without incurring unacceptable losses of risking damages to the Company's raputation.

Maturity Prafile of Loans and Other Financial Liabilites 82 on 31 March 2023

{ Bz, In Lakhs
I-m Below 1 Yaar 1-3Years Above 3 Vi Total
Borrowings . - a
Trads Payables 741649 22,611.76 g 20,028.25
Othar Financlal Liabilities 149,09 = 149,09
Total 7,765 58 22,611.76 30,377.34
Maturity Prafile of Loans and Othar Financial Liakilities as on 11 March 2022
{ Rs. In Lakhs l
P i Balow 1 Year 1-3Yeors Abaveé 3 Years Total
Borrowings = - -
Trada Payables 2351657 12,013,903 35,530,50
Othar Financial Liabilitias 15413 365.82 519.96 |
Tatal 2,671.71 12,379.75 16,050,416
Note No: 36 Operating Segmants
Dusiness Segments
The Cempany has Identified business segments (Industey practice) as its primary segment and geographie segments as its ¥ sagment, Dusi EMERts are

primarily Trading, Davalapment of Softwara and Distributien & Wind Powar Ganaration atc,

Revenued and expansus diractly attributable 1o segments ata repartad undar nach reportable segment. Expensas which are not ditactly identiflable to sach reporting
sagment hive boen allocated on the basis of associated revenues ef the segmant and manpowar efforts, All other expanies which are not sttributable or allacable to
segmants have been disclosad as unallacabl

P

Assets and labilities that sre directly attributable or allocabla to segmants are disclased under sach reportable segment, All other assets and liabilivies ara disclosad
as unallocable. Fixed assats that are used Intarchangaably among segments are not alloeated te primary and sacandary segments.

He in Lakhs
Curni LTI
Yaar andad Yoor andad
Sr.No PARTICULARS 31-03-2023 31-03-2022
A litad Audited
i Sagmant Ravanua
(Mot Sales/ income from sach ssgment)
a)| SegmentA - { Trading Distibulion & Developmant) 23,777 .84 a5,365.08
b} Hagment B - (PFower Genaraton) 15 81 24.28
TOTAL Z2.793.44 35, 309,67
Lomn: Intsr Sagment Revenus = =
HNot Salas/incoma from Opsrations __22.793.44 35, 389.67
2 Segmant Resulis
{Proft befora @K, inwiest and olher Income rem suoh segmeni
)|  SegmentA- (Trading Diavibuton & Deavelopmant 163.81 ad44.69
b Hagmant B - (Power Ganarnton) (1.77) 410
TOTAL 150.14 340,05
[
1 Interost 5ap 28.a0
Add; 2
i Un-alipcable othar incoma 314,08 ADB. 71
TOTAL Profit / (Loss) befara Tax 487 .40 72811
Laas;
o) Current Tax 7.8 138,18
b)| Defered Tax {B.05) 28,96
o) MAT Cradil Adjustrant - =
di| Tax for narfior yoors a .
Prafit after Tax 96,07 a1 '-E?...
a Zsgmant Asnsin
Trading Disrubuton & Davelapmant 2,070.41 15,814,808
Pawar ganaration 131,249 167 .15
Total Begmant Assals 9,201.70 16,081.73
Laas’ Iner- Sogmant Asaots
Add : Unallosabla Corporate assak 40 307.45 28,827,832 .,
Total Anmets 49,400.15 54,903.26_ ALY e
¥ 7N
Saegmant Liabilitisn y i
Trading Disrubution & Dovalopmeani 40,534 41 36,162.60 'l (B i "' =
Pawar ganaraion .08 2.08 1 ira | il |
Total Segment Liabliitios 30,538.4% 38,184 74 ALLERLS “L‘\I .;J“
Lans: Inlr- Sogmant Linbililos 7 N ¢
Add : Unallosabls Cerparats Lisbililas A7.01 aam.7a 5 ‘ ,T_'- 2
Total Lisbilities 30,621.40 36,413,408 o i
Based on the "managernant approach” defined in ind AS 108 « Operating Segmuents, tha Chisf Op g Decision Maker eval the campany’s parformance and

allocate resources based on an analyais of varioul parformance

3 by business
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VERITAS (INDIA) LIMITED

GLé o Fusancsl Statanvents for b geay endafd 3151 March 7021

Geographical Segments

The secondary reporting segment far the Company |5 geographical sagment basad on |acation af eustomars, which are e follows:

[ A In L..’!.If.h.'.l
Particulars Domestic Dviragas Tatal
Ravanua from External Customers (FY 2022-2023) 18,443,031 4,351.41 22,793.44
Revenua from External Cuitomars (FY 2021-2022) 582 44 6,837.23 35,389.67
Segmaent Assets (FY 2022-2023) 40,147,506 9,351 59 49,499.15
segment Assats (FY 2021-1032 A5 096 B4 B906.41 54,903,25

Nota No. 37 Payable ta any Micra, Small and Medium enterprises:
The campany does nat have any dues payable to any micro, small and medium anterprises a1 a1 the yaar and, The dentification of the micra, small & mad lum
antarprisas (s based an managemant’s khgwledge of their status. The Company has not recelved any Inti lah fram tha
tha MSMED Act 2006 and amendments tha raaf.

ppliars regarding their status undar

{ Ra. in Lakha }
For the year endad For the year ended
Sr.No, Particulars 313t March 2023 31st March 2022

[{}] Princlpal amount ramaining unpaid {but within due date as por the

[{0] Interedt dua thareon ramaining unpald

Inteérest pald by the Company in terms of Secilon 16 of the Miers,

i Sinall and Madium Enterprizes Developmant Act, 2008, aleng-with A
the amount of the pay mida ta the supplior beyand tho

|appointad day during the period

intarest dus and payable for the period of delay in making paymant

1) {which have baen paid but beyond the sppointed day during the . B

poriod) but without adding interest specified undar the Micra, Small

and Medium Entarprisas Act, 2006

vl Interast accrued and remaining unpald .
Intarest ramaining due and payable sven in the suceaading years,
{wi until such date whan the Interast duas as above are actually paid ta - .

the small anterpriias

Tatal

5.1, As per Information provided by managament, thare sre né specific claims from suppliers under interest on delayed paymants covared under Small Scale &
Ancillary Act, 10935,
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Male Fiwineia iteménts Iar the yvear gnda AR IR 2

Nate No, 38 Lease;
4, Actual Payment of Rent from 01.04.2022 1o 31.03.2023 is Rs. 8.05 Lakhs (PY R, 9,55 Lakhs)
b. The following iz the braskup of Current and nom-current partien of Lease Liability as on 31.03,2023;

{ Rs. In Lakhs
Cabtliare Az at the year ended As at the year anded
Bist March 2023 313t March 2022
Current 41,01 43,81 |
Nan-Current = =
Total Lease Liakility a3 on 31.03.2023 41,01 a3,61
¢, Tha fallewing |5 the mavemant of Laaze Liabllity as on 31.03.2023;
(s 1nLakha)
Particulars Ai ot the yasr endad As at the year ended
315t March 2023 313t March 2022
Opaning Value of Lease Liability as of April 1, 2022 dua to [nitlal
|tecagnition at per Ind AS 116 an AT
Additions .
Deduction/Adjustmant . ‘
interest [xpense on Lease Liability 5,26 572
Actual Paymant of Rent . n08 |- 9.55
Pravision on Disposals A it
Closing Valus of Laaza Liability as of March 31, 2023 4101 43,81
d. The Earrylng Value of Right of Use Asset as of Mareh 31, 2033
{ Rs. In Lakhs
Partiealars As at the year ended As at the year endad
315t March 2023 31st March 2022
Opening Value of Right of Use Assat 54,77 84,77
Additiang .
Deduetion/Adjustmant 2
Gross carrying value 54.77 54,77
Accumulatad Dapreciation 1458 11,76
Dapraciation 438 6,83
Deduction/Adjustment . .
Clasing Carrying Valus 100 36.18
a, Tha following reprasents the Contractual Maturity of the Lease Liakility sx on 31,08,2020 on an undiscountad basis:
[ Rs. In Lakhs |
Particulars As at the year ended As at the yeor anded
314t March 2023 315t March 2022
On darmand . 5
Upto 3 months 216 EET)
Above 3 months to 12 manths [XT] 648
Above 1 Year -1 Yaars 1287 12.87
Abova 3 Yaird-5 Years 6,33 6.33
Above 5 Years-10 Yaars 19.54 1954
Above 10 Years 12,67 12,67
Total 60,08 60.05
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Motes to Financial

Amaunt recognisad In Statamant of Prafit and Laas:

Partleulars As ut the year ended As at the yaar ended
31st March 2023 314t Mareh 2022
Intarest on lonse Liabllitias 5.26 5.72
Variable payments not ineluded in measuremant af lessa liability . -
Incama from subleasing ROL sits N
Expansas ralating to short tarm leases . 5
Expanged ralating to leases of low value assets, axcluding short term
leases of low valua asvaty g 2
Others a 3
Total amaunt recognised in the Statemant of Prafit and Lait 5.26 572
Amaunt recognisad (n the Statamant of Cash Flaw:
{Rs.In Lakhs )
Pardculire Ax at the year ended As at the year ended
314t March 2025 31t March 2022
Tital amaunt af cash sutflows for laases {net of rental inflows) 221 7683

Noie No. 33 Detalls of Loan given/investment made and Guarantee given covered under Section 186(4) of the Companias Act, 2013

132

yrntar

ngnes far the yaar andaed

NMarehy

2023

{ As. in Lakhs |

{ Mp. in Lakha )

As at the year ended As at the year endad
Hatidus $1st March 2023 315t Mareh 2022

Investments made during the year

Vorltad Palycham Private Limlted 186.92

Investment = Varitas Patra Industries Privats Limitad 1.00

Zero¥ QCD- Veritas Polychem Privata Limited . 2.850,00

Zaro %OCD - Veritas Agro Venture Private Limited . 1,473.00

0.01% OCD- Varitas Petro Industries Private Limited 101.00

0.01% OCD - Vailtai Palycham Privata Limlted - 28,5208,90

Zaro % - OCD - Varltas Petre Industties Private Limitad 665.00 -
Loans and Advances glven during the year

Veritas Agroventure Private Limited 7.55 4,50

Verltas Infra And Logisiics Privata Limited . &
Loans and Advances repald during the year

Veritas Infra And Logisties Private Limited 6.00 £.00
Carparate Guarantee Given durlng the year

Varaica FZE {farmally Haial International F20) 41,110,600
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Motas to Financial Statamonts tor tha year ondad 31t March 1023

Nata No. 40 Ralated Party Disclosures:

As por Ind AS 24, the disclosures of transactions with the related parties aro given below;
a), List of related partins where control exists and also ralated parties with whom transactions have taken place and relationships:

Sr. No. Nature of Related Party Particulars
A Subsidiarias Varitad Glabal Pta Limitad {step down)

GY Offihaie Private Limitad

Verasco FZE (formally Hazel nternatienal FZE)
Varitas Intarnational FZE

Veritas Infra and Loglstic Private Limited
Veritas Agro Venture Private Limitad

Veritas Patro Industiles Private Limited

Varitas Polychern Private Limited {step dawn)

B Kay Managar(al Paraannal Nitin Kumar Didwania - Director resigned fram 07-02-2023
Vivak Marchant - Diractor waf 07-02-2023

Nikhil Marehant = Diractor waf 07-02-2023

Pravean Bhatnagar = Whole time Director retigned from 07-02-2023
Karmala Althal - Independant Directar

Kunal Shama - Directar

Vijay Shinh - Indepandent Directar

Purvi Matani = Indepandent Directer

Rajaram Shanbhag - Chief Financlal Oificer

Lalit Sharma - Campany Secratary wel 17-05-2022

< Enterprises over which key managemant Parsonnal and thelr ralatives are able to axercise|Aceord Denltrada Private Limited

gnif influance Anirdesh Enclava Limited

Aspan International Private Limited
Banshidhar Tradars Privata Limitad
Cardinal Enarggy and Infrastructurs Private Limitad
Dave Impex Private Limitad

Dave Leasing and Holdings Private Limited
Dhankalath Tradecomm Private Limited
Dhara Farming Private Limited

Eban Trade Impax Private Limited
Faltham Resources Private Limitd
Faltham Steals Private Limited

Faltham Trading Private Limited

Faroatul Vineam Private Limited

Gazdar Bandh Davelopars Private Limited
Good Larth Commoditias (India) Privata Limited
Groupe Veritas Limited

Hazal Infra Lim/ted

Hazel Mercantila Limited

Inderlok Daalcamm Private Limited

India Fintrade Limitad

Keystar Commotrade Private Limited
Krushl Farming Private Limited

Mud Advartising And Madia Private Limited
Naalite Palymar Industries Privita Limited
Parasman Merchandise Privata Limitad
Pagasus Vanturas Privats Limitad
Praelaus Tradecamm Privatae Limited
Priceless Investrade Private Limited
Provid Trade Impex Private Limited

Ragra] Suppliars Privata Limitad
Ratanmani Vanijya Privata Limited

Hevive Sequrities Private Lim|ted

Mose Barry Merchants Private Limited
Sadavir Trading Private Limited
Sahajanand Seaps and Chamicals Put Lid
Salnath Agricultura Private Limitad
Sanman Trade Impex Limited

Shashwat Hospitality Services Private Limited
Shimmer Trade Impex Private Limited
Shubh Labh Agriculture Private Limitad
Swan Canstructions Privata Limitad

Swan Defance Private Limited

Swan Dasllting Private Limited

Swan Energy Limited

Swan Engitach Works Private Limited
Swan Intarnational Privata Limited

Swan LMG Private Limitad

Swan Mills Limited

Triumph Difshare Private Limited
Vakratund Plaza Privata Limited

Varitas Agra Venturas Privats Limited
Veritag Infra & Logistics Private Limited

Varltas |nvastmants Limitad ~ A \. R {47 }'.
Varitas Petro Industries Private Limited 2 .
Vijayshrae Agency Private Limited i 5y
o= Ay i =il
|.\|, N = |I
kT / f
\: 7idf
L T il ! a',r"
o fa < a4
N vi ___:-"
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b). Transactions with related parties:

VERITA.

5 (INDIA) LIMITED

whad 315t March 2028

Particulars

Haolding / Subsidiaries

{ R In Lakhs )

Key Managerial Personnel and its

Ralatives

Enterprises ovar whiich KMP & [t
relativas hava significant influance

Invastmants made durlng the year
Varitas Palyeham Ptivata Limited

Invastmants Sold/Transfer during the year
Varitai Polycham Privata Limitad

Unsecured Loan Glven to
Varitas Agraventure Private Limitad
Varitas Infrs And Logistics Private Limitad
Veritas Petro Industrias Privata Limited

Loans and Advances Repald by
Veritad Infra And Loglstlcs Private Limited
Veritas Peiro (ndustries Privata Limited

ftajaram Shanbhag
Prasad Dak

Lalit Sharma
Kamala Althal
Vifay shahk

Purvl Matani

Rent Pald

Rent Recalved
Varltaz Patro Industries Private Limited

LC Cammission
Varasco FZE

Interest Incame
Varitas Intarnational FZE
Varitas Patro Industriss Private Limited

Interest Expenses
Verltas Patro Industries Private Limited

Agricultura laase rint
Hazel Mercantile Limited

Services Taken
Hazal Logisties Private Limitad

Purchasa of Goods
Hazal Mareartile Limited
Sanman Trade Impex Limitad

Salos of Goods
Hazel Marcantile Limited
Aspen International Private Limited

Sanman Trade impex Limited

2022-2023

Investmant = Varitas Petra industrias Private Limited
Zero% OCD - Veritas Patrs Industring Private Limited
Zaro HOCD - Veritas Agro Ventura Privats Limited
0.01% OCD - Varitas Patro Industries Private Limited
0.01% OCD - Veritai Petra Industries Private Limited
Zero % - OCD - Varitas Pates Industrled Piivate Limited

Salary and Other imployee Denefits te KMP

Varitas Heusing Davelapmant Private Limited

2021-2022

2022-2023

2021-2022

2022-2023

2021-2032

7.55

160,80

6.00
117,02

182
165.83

4373
0,29

186,92
1.00
2,850.00
1,473.00
10100
mA.90

100.00

16583

50,21
19,39

2143

105.00

15.00
042
D4z
0.42

78.00
1532

0.48
0.48
048

100.00

5,455,61
3,522.71

4,351,41

150

5000

1800

158.21

22,4939

370000
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€) Balances with related partios;

1an 4 i

VERITAS (INDIA) LIMITED

[ Rs, In Lakhs )

Kay Manigerlal Parsonnel and its Enterprises over whaich KMP & Its
Particulars AL P Relatives relatives have signifcant influence
022-2023 2021-2022 2022-2023 2021:2 2022-202% 2031-3022
Investments
Invistment in Veritas Infra And Logisties Private Limited 1.00 1.00 a i 3 .
Investmaent in Varazea FZE 1,249.65 1,249.65 . -
Investment in Veritas internationl F2E 2,901.36 290106 . . .
Investment In Veritas Palyehem Pyt Lid = = - N N
Investmant - Veritas Agra Venture Private |imited 1.00 1.00 = . N
Inveitment -Varitas Petro Industries Private Limited 1.00 1.00
Zurel OCD- Varitas Palychem Privata Limitad 2,850.00 2,850.00 = = * -
Zero BOCD - Varitas Agre Vanture Private Limited 1,473.00 1473.00 - . : -
0,01% OCD- Varitas Potra Industeies Private Limited 101.00 101,00 . i
0,01% OCD - Varltas Polychem Private Limiwd 28,528.90 28,528,90 - . =
Qunil Equilty Contirbution to WOS(VPPL) x 186,92 . - =
Zeto % - OCD Varitas Petrs Industries Privata Limited BE5.00 -
777191 37,293.43 . = N
Amount Payable
Kamala Aithal e - 022 0.17
Vilay shah . = - 017 .
Purvi Matani - . B 0.17 - .
Hazal Logistice Private Limited - . . # . 348
Hazel Mareantile Limited - = 4,173,55 -
Varltas Housing deviepmant Pyt Lid . - - . - 0.59
Swan Enargy Limlted 7,052,95 . - = E -
Sanman Trade Impex Limited - . = - 4,298.62 -
7,352.95 - 022 0.51 847217 407
Amaunt Recalvable
Varilag Agrovanture Private Limited 7.56 0.01 2 - . %
Varitas linfra And Loglaties Privata Limited 9.80 15,89 . - 5 -
Varitas International FZE 1,486.30 1,3%0.70 - . - .
$anman Trade Impex Limitad - . . - . 1,696.35
Hazal Marcantile Limited ] . = & . 115,00
Varitas Patro Industries Private Limited 43,78 - * . - 0
1,547.54 1,346.60 = . . 4,011.43
Security Daposits Recalvad
Veritas Patro Industeies Private Limitad 200,00 200,00 - . = =
200.00 200.00 - - = -
Financial Gurantes Obligation
Varasco FIE 82.91 248,74 - . = P
8291 248.74 - - = -
40,1 Compensation of Key Managemant Parsannal
Tha remunaration of director and othar membar of key managament parsonnal during the year was as follows:
[ Ry, In Lakhs )
For the year ended For tha year ended
factisem 315t March 2022 313t March 2022
Hajaram Shanbhag 105,00 78.00
[Chiaf Financlal Qfficar)
Prasad Oak . 1532
[Company Soeratary)
Lalit Sharma 15.00 .
[Company Sacratary)
Karmiala Althal 0.42 048
(indspandant Giractar)
Vijay shah 042 0.48
(indepandent Director)
Furvl Matani 042 0.48
(Indepandant Diractar)
Total 111.16 94.76

40.2 Paymant to KMP's does not Inelude post-amplayment banefit based on actuarial valuatisns this is dane for the Company as a whole
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i b2 Fiancind atatamonts lor U qaad andad 115t March 2028

Hota ne 41 Leans or Advances granted 1o Promotors, Director, KMP's and Related Partlen.

a) Repayable on domand
Surrsnt year (M8 In Liakhs )
SrRe B, rm:u"-r Particular '; of luan or ady In  |Porcentage to the total Leans and
et lths nature of san sumtanding !
|Relaind Parilas__[Zoro% GG0- Verlas Foiychom Frvaie Limiiad 385000 0
x it Werilur I rivala Limi 1,473, 4,19 |
0.01% - Voritan Patro IE"“‘!F’” Privaie Limiied 9,29 |
10.01% OCD - Yarlas Polychem Privala Limited i 890 81,13 |
Zora W - OCD ,mal Patro inausiies Privale Limited 865,00 A
Veiilas Agraventure 1wl Limited I ,ﬁ:
Vartas Inka And Logiploe Prvate (Tmie ~4 03
Waiilas Inlemalianal F2E 1 4 4,23
Varias Poiro [da\ies Piile Limited a3, (]
Tota 100.00
{a) Repayabls on demand
P ¥ I { R6. | Lakha )
Typo of Amount of loan or advanae In  |Paréarnlage fo the total Loans and
Reie Horrowar PRrtoular the nalure of loan oubdanding |Advanses In the nature of loans
1| Related Parins OCD: Variian Polyshom Privala Limisd 2 040,00 26 |
g’rﬁ“ﬂﬂ = A Pt Lirmiled Lh@ . %;‘
18,01 Worlas Potro Indusifon P 101.00 :.g
0.01% OCD - Varlias Polychen Frivato Limiied 25.528.0% 2.7
Qunsi Equity Conlirbution ta WOR(VPPL) 1 0, 54
Vlﬂﬂlﬂmﬂ.\mﬁﬂﬂm ﬁ 80 |
Vaiilai Iffra And Logistics Privaie Limi{ed 15,00 0,05
Veniay injemational FZE 133070 3 06|
Total 34,408.41 109,00 |
Mote No. 42 OTHER EQUITY
Bager|ption of reserves
{I)Securlties premium
The ameunt racaivad In excess of the par valua of equity shares has baen clazsified as securlties pramium.
(l]Retained earnings

Retained earnings reprasent the ameunt af aceumulatad sarnings of the Compary.
{ll)&thar components of equity
Othar companants af squity Include remeasuremant of net dafined banafit liability / asset, aquity instrumenta fair valued thraugh sther camprahensive ncome,
h an falf valuatien of In and changes in fair value of derivatives daiignated ag cash flow hedgas, net of taxes,

Mote Ne. 43

In tha opinion of the Baaid and to the best of their knowladge and belief, the value on reallzation of the current assets, loans & advanees, daposits, in the ardinary
course of businass will not be less than tha value stated in Dalance Shaat. The liabilities on neeaunt of supply of goods & sarvices are alsa not are than the valus of
liabilities excapt liability written off on account of Shortage / Rate Diference / contract parformance /Quality 5sias ate,

Naota No. 44 Ratlos

(5 Ho. [atie Analyss Numaratar Banaminatar 313t Marsh 2023 | 3in b4 73 | Variaion |
3 [currant Ratia ! Curront Avsars Current Unbliitioy 101 0.1 LRE]
T |oobt Dquity Ratio Total Dobt Shaihalder's Egulty Pl ML NIL
1 |Debr Service Coveragn Rato Kot Operating Income Dbl Soivice il ML NL|
4 |erm on tauity Ratie * Frofitior the poflod Avit, Sharahol ders Baulty 002 a.a1 i37.86)
% |inveniory Turnouer Ratia ? Coitof Goods wold Average Invintory 15 #64|  (i93)
6 |Teade Regeivaliles Turnaver Ratis * ot Crodit 5ales Avorage Trade Rocolvablos 1.78 1.82 44,36
7 |Trada Pavabies Turnaver Natlo Riat Cradit Purahing se Avarage Trade Payables 1a7 117 001
B |wet Caplial Turnaver Ratio ' Ml Balwi Working Capiai #.32 ifiad)| (279.4d)
9 |wWet Prafit Retio Pt Prafis bt Salue 0.0 002 {060
10 Namurn on Capital amployed® T Capital Employed 003 004 | (InA2)

A1 fneturn on avestmant * Neturn/Profitfiarmi nigs Vv ket ool 002 | (BTG

! duie to doereaie 1 Trade Payiblos

" dus 1o dearease in Mot Prafit

¥ dugta decrease in W navir & Inveniory,
* duu ta timaly collacion of Debitors

® dusto decroane In Trade Payablass

* dua ta decroasa in Not Profit

136



VERITAS (INDIA) LIMITED

Motes ta Fianoal Stotemants for the year onded 335t March 2023
Mota Nao. 45
Swan Enargy Limitad (tha “Acquirar”) has antarad into a Share Purchase Agrasment ("SPA") dated May 20, 2022 with the current promaters of the Cempany By whish
the Acquirer has agreed to acquirs 55,00% of the squity share apital of the Cormpany, The Acquirer has made an Opan Offer in Regulations 3(1) & & of the SEB| (SAST)
Regulations. Fursuant te the SPA and Gpon Gffer, the Acquirer will have substantial stake & control over the Company and shall becama the Promoter of the Company,
subjact to recelpt of necessary approvals requirad in tarms of the SE81 {LODR) Regulations and canditions prescribed therain, The abave trantaction has gone through.

Hote No. 46

The Company has recegnizad all the claim receivables / liabilities with various governmant authorities tawards Custam duty, VAT, Cass, Incoma-tax, SAD, Unutilized
CENVAT cradit and Insuranca elaim &te. an seerual basis and shown under the head Loans & Advances and Current Liabilities respectivaly, During the yesr, the company
his mady application with the Authorized Dealer (AD) for settlomant of Export & Impart Outstanding of same party, The accounting treatment sf tha said sattlamant (s
already accounted in books of accounts on date of application ta AD,

Nate No. 47 Capital Managemant
The Company's objective for Capital Mansgement is to maximise share halder valus, safeguard businass continuity and suppart the grewth of the Company, The

Cempany dotarmings the Capital requirements based en annual oparating plans and long term and ethar strategic Invastmant plans. Tha furiding requirements ara mat
through equity and eparating cash flows generatad.

Mote Mo, 48
The Company has following rapartable segmants Trading, Distribution & Davelopment and Powar Generations. The Company thraugh it whelly-owned subsidiary,
Woritas Palytima Private Limited has initinted a setup of the intograted manufacturing complax at the Dighi Part in the state of Maharashira, consisting af PVC
manufacturlng plant, Polymarized Bituman Plant and Gas Steraige Tanks which has been Identified as a reportabla segment, “Manufacturing”. The preject has racaivad
the status of Ultra Mega Prajact by the government of Maharashtra. The Campany has initistad tha pracass of seeking various approvals required {o commence satiing
up of the plant. The preject is prasently financed by the Company and weuld alss be suitably financed subsequently thisugh approprists means at appropriate time.

Note Ne. 43 Figure te the previous parlod have been regrouped / rearranged, wherever necessary.

As per our report of even date attached

Far Shabbir and Rita Assaelates LLP For and on behalf af the Baard of Director
Chartered Accountants
Fiem Regd, No.: 1094304 M
L]
k Merchant
Direet,

DIN ¢ DIN 1 03353338
Partnar 2
Memberihip No.! 039865
Place: Mumbal ram Shanbhag Amrit Suthar
Date: 18:05-2021 Chisf Financial Officer Campany Sacretary
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Hhabbir @ Rita Hhisveiates LLP
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INDEPENDENT AUDITORS REPORT

TO THE MEMBERS OF
VERITAS (INDIA)LIMITED

REPORT ON THE FINANCIAL STATEMENTS

OPINION

We have audited the accompanying Consolidated Indian Accounting Standard (‘Ind AS")
financial statements of Veritas ([ndia) Limited (hereinafter referred to as “the Holding
C-ompam;") and its subsidiaries (Hclc].ina Company and its subsidiaries together referred to as
“the Group’) which comprise the Consolidated Balance Sheet as at March 31, 2023, and the
Consolidated Statement of Profit And Loss (including other comprehensive income), the
Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows for
the year then ended, and notes to the consolidated financial statements, including a summary of
significant accounting policies and other explanatory information (hereinalter referred to as “the

consolidated financial statements’).

In our opinion and to the best of our information and according to the explanations given tous and
based on the consideration of reports of other auditors on separate financial statements and on the
other financial information of the subsidiaries, the aforesaid consolidated financial statements
Aive the information required ]Jg the Compunies Act, 2015 (‘ﬂne Al:t’) in the manner so reqniracl
and give a true and fair view in conformity with the accounting principles generally aceepted in
India, of the consolidated state of affairs of the Group as at March 31, 2023, of its consolidated

profit and other comprehensive income, consolidated changes in equity and consolidated cash
flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards ave
further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the consolidated financial statements in India in
terms of the Code of Ethics issued by ICAI and the relevant provisions of the Act, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that

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

opinion.

ATt Mall, Malad (W), Mumbai - 400 064.
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Emphasis of Matter

We draw attention to Note to the consolidated financial statements, which explains the fact that
the Company through its Step-down subsidiary, Veritas Poly-chem Private Limited which has
merged in current year in M/s Veritas Petro Industries Private Limited, has initiated a setup of an
integrated manufacturing complex at Dighi Port in the state of Maharashtra. The project is
presently financed by the Company and would be suitably finance subsequently through
appropriate means at appropriate time,

Our opinion is not modified in raspect of above matters,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters, We have
determined that there are no key audit matters to communicate in our report.

Information Other than the Consolidated Financial Statements and Auditors' Report Thereon

The Holding Company'’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Management
Discussion and Analysis, Directors’ Report including Annexures to Directors' Report, Corporate
Governance and Shareholder's Information, but does not include the consolidated financial
statements and our auditor’s report thereon, The Other information as above is expected to be
made available to us after the date of this Auditors' report.

Our opinion on the consolidated financial statements does not cover the other information and we

will not express any form of assurance conclusion thereon,

In connection with our audit of the Consolidated financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the Consolidated {inancial
statements or our knowledge obtained during the course of our audit, or otherwise appears to be
materially misstated. When we read the other in formation, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged with

governance,

Continuation Sheet.........
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Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

The Holding Company's Board of Directors is responsible for the preparation and presentation of
these consolidated financial statements in term of the reguirements of the Ccmpanles Act, 2013
that give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows of the Group in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under
section 133 of the Act. The respective Board of Directors of the companies included in the Group
are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Grcmp and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error, which have been used for the

purpose of preparation of the consolidated financial statements ]:g the Board of Directors of the
Hﬂlding Compﬂnq. as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liguidate the Group or to cease

operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Grnup,

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

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

statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain

prolessional skepticism l;hmuahout the audit. We also:

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

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

o TFvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and velated disclosures made by management.

¢ Conclude on the appropriateness of mann&ementls use of the going concern basis of
accounting in preparation of consolidated financial statements and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the appropriateness of this assumption. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors' report to the
related disclosures in the consolidated financial statements or, if such disclosures are
inaclequnte, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditors’ report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

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

o Obtain sufficient appropriate audit evidence regarding the financial information of such
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of the
audit of financial information of such entities included in the consolidated financial
statements of which we are the independent auditors. For the other entities included in the
consolidated financial statements, which have been audited by other auditors, such other
aunditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.
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We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial statements of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

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

From the matters communicated with those charged with governance, we detexmine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key andit matters. We describe these matters in our auditors' report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the

adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Other Matters

We did not audit the financial statements of three subsidiaries (lnc:lucling one atepﬂc]own
subsidiary) included in the Consolidated Financial Statement, whose Ind AS financial statements
reflects total assets of Rs. 281437 45 lakhs and net worth of Rs. 132196.60 lakhs as at March 31,
2023, total vevenues of Rs. 173524.71 lakhs and net cash flows of Rs. 5477 lakhs for the year
ended on that date, as considered in the Consolidated Financial Statements.

These financial statements of seven subsidiaries have been audited by other auditors whose
reports have been furnished to us by the Management and our opinion on the attached
Consolidated Ind AS Financial Statemﬂnts, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, and our repert in terms of section 143(3) of the Act,
insofar as it relates to the aforesaid subsidiaries, is based solely on the reports of the other auditors.
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Our opinion on the Consolidated Financial Statements, 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 information
certified }:n_,] the Mnnn&ement.

Report on Other Legal and Regulatory Requirements

1. Asrequired by section 143(3) of the Act, based on our audit and on the consideration of report
of the other auditors on separate financial statements and the other financial infoxrmation of
subsidiaries, as noted in the ‘other matter' paragraph, 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 cur audit of the Consolidated
Financial Statements;

b) In our opinion, proper books of account as required by law relating to preparation of the
Consolidated Financial Statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors;

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
(including other comprehensive income), the 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 and workings maintained for the purpose of
preparation of the Consolidated Financial Statements;

d)  Inouropinion, the aforesaid Consolidated Financial Statements comply with the [adian
Accounting Standards specified under section 133 of the Act, read with the Companies
([nclian Accoun ting Stundarcl) Rul@s, 2015 as umende:l;

e) Directors of the Holding Company are not disqualified in terms of provisions contained
in the said section 164(2) of the Companies Act on the basis of the reports of the statutory
auditors of its subsidiaries incorporated in India. None of the directors of the subsidiaries
companies incorporated in India are disqualified as on March 31, 2023 from being
appointed as a director in terms of section 164 (2) of the Act;

)  With respect to the adequacy of the Internal Financial Controls with reference to
Financial Statements of the Holding Company, its subsidiaries incorporated in India and
the operating effectiveness of such controls, refer to our separate report in Annexure A;

and
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As required ])l_] Section 197(16) of the Act, in our opinion and to the best of our
information and according to the explanations given to us, the remuneration paid by the
Company toits directors during the year is in accordance with the provisions of seetion 107

of the Act.

With respect to the other matters to be included in the Auditors' Report in accordance
with rule 11 of the Companies (Audit and Auditor’s) Rules, 2014 as amended, in our
opinion and to the best of our information and according to the explanations given to us
and based on the conmsideration of reports of other auditors on separate Financial
Statements as also the other financial information of the subsidiaries, as noted in the ‘Other
matter pﬂruamp]a !

i. The consclidated Financial Statements disclose the impact of pending litigations on
the consolidated financial position of the Group — Reler note 34 to the consolidated
Financial Statements.

ii. The Holding Company and the individual entities have made provision, as required
under the applicable law and accounting standards, for material foresecable losses, if
any, on lt:mg--term contracts inc].uclin& derivative contracts — Refer notes to the
consolidated Financial Stutements; and

iii. There has been no c]e].mg in tmmferring amounts recruired to be transferred to the
Investor Education and Protection Fund by the Holding Company and its subsidiary
companies 1ncorpomtec1 in India.

iv. Inrespect of Rule Il{e) of the Companies (Audit and Auditors) Rules, 2014,

a. The management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been
advanced or loaned or invested (r-.-itlae:r from borrowed funds or share Premium or
any other sources or kind of funds) bq the company toorinany other persun(s) or
entity(ies), including foreign entities ('Intermediaries’), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indi:‘ec:tlg lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the company (‘Ultimate Beneficiaries”) or

provide any guarantee, security or the like on behalf of the Ultimate
Beneliciaries.

b. Further, the management has rapms@nt@d that, no funds (which are material either

individually or in the aggregate) have been received by the company from any
pexson(s) or enti.tt_](les), including foreign entities (“Func].ing Pﬂrties"), with the
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¢. understanding, whether recorded in writing or otherwise, that the company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

d. Based on such audit procedures that were considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (a) and (b) above contain any material

misstatement,

e. The final dividend paid by the Company during the year in respect of the same
declared for the previous year is in accordance with section 123 of the Companies
Act 2013 to the extent it applies to payment of dividend. As stated in notes to the
financial statements, the Board of Directors of the Company have proposed final
dividend for the year which is subject to the approval of the members at the
ensuing Annual General Meeting. The dividend declared is in accordance with
section 123 of the Act to the extent it applies to declaration of dividend.

For SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants
Firm's Registration No. 109420W

Labbir S Bagasrawala

Partner

Membership No. 039865

UDIN: 23059865BGWXJ16442
Place of Signature: Mumbai
Date:18,/05,/2023
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph (f) under “Report on Other Legal and Regulatory Requirements” of our
report of even date

Report on the Internal Financial Controls with reference to Consolidated Financial Statements
under section 143(3)(1) of the Cumpuniet Ad:, 2013 ("t]me Act")

[n conjunction with our audit of the Consolidated Financial Statements of the Company as of and
for the year ended March 31, 2023, we have audited the Internal Financial Controls with
reference to Consolidated Financial Statements of Veritas (India) Limited (‘the Holding
Company') and its subsidiaries, which are companies incorporated in India, as of that date.

Management's Responsibility for Internal Financial Control

The respective Board of Directors of the Holding Company, its subsidiary companies, which are
companies incorporated in India, are responsible for establishing and maintaining internal
financial controls based on the internal financial control with reference to Financial Statements
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (ICAI). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013,

Auditors Responsibility

Our responsibility is to express an opinion on the Company's Internal Financial Control with
reference to Consolidated Financial Statements 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 ICAl 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 requivements and plan and perform the audit to obtain reasonable assurance
about whether adequate Internal Financial Controls with reference to Financial Statements was
established and maintained and if such controls operated effectively in all material respects.

Unit No. 209/210, IIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064
Tel. 14922 4014 4319 / 9152732408 « CIN No. AAC - 2949 « shabbir.rita@snrllp.com « www.snrllp.com
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Our audit involves perdorming procedures to obtain audit evidence about the adequacy of the
Intermal Financial Controls with reference to Financial Statement and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of Internal Financial Controls with reference to Financial
Statements, 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 anditer's judgement, including the assessment of the risks of material
misstatement of the Consolidated Financial Statements, whether due to frand or error.

We believe that the audit evidence we have obtained 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 prov-ide a basis for our audit opinion on the Cumpqnq's Internal
Financial Controls with reference to Financial Statements.

Meaning of Internal Financial Controls with reference to Financial Statements

A company's Internal Financial Control with reference to Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Consolidated Financial Statements for external purposes in accordance with
generally accepted accounting principles. A company's Internal Financial Control with reference
to Financial Statements includes these policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and faixly 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 Consolidated Financial Statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised

acquisition, use, or disposition of the company's assets that could have a material effect on the
Consolidated Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements
Because of the inherent limitations of Internal Financial Controls with reference to Financial
Statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the Interal Financial Controls with reference to Financial Statements to future
periods are subject to the risk that the Internal Financial Control with reference to Financial
Statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.
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Opiuicm

In our opinion, the Holding Company, its subsidiary companies, which are cempanies
incorpovated in India, have, in all material respects, an adequate Internal Financial Controls
system with reference to Financial Statements and such Internal Financial Controls with reference
to Financial Statements were operating effectively as on March 31, 2023, based on the Internal
Control with reference to Financial Statements criteria established by the Holding Company
considering the essential components of internal control stated in the Guidance Note on Audit of

Internal Financial Controls Over Financial Repmting issued ]:n; the Institute of Chartered
Accountants of India (ICA_I)

Other Matters

Our aloresaid report under section 14303)i) of the Act on the ndequa.cq and operating
effectiveness of the Intemal Financial Controls with reference to Financial Statements insofar as it
relates to three subsidiaries, which are companies incorporated in India, is based on the
corresponding reports of the auditors of such companies incorporated in India. One Indian
Su]::sic]iarq is consolidated on management account basis and hence, we are unable to comment on
the adequacy and operating effectiveness of [FC in that subsidiary. Further, the Company has

three overseas subsidiaries where Internal Financial Controls with reference to Financial
Statements are not applicable.

For SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants

Firm's Registration No. 100420W

Shabbir S Bagasrawala
Partner

Membership No. 039865

UDIN: 23059865BGWXJI6442
Place of Signature: Mumbai
Date:18/05/2025
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VERITAS (INDIA) LIMITED

darcn g1

(Rs. In Lakhs)

e As at Asat
flater 31 March 2023 31 March 2022
ASSETS
1 Non-Current Assets
{a) Property, Plant and Equipment 3 2,05,262.91 1,98,440,36
{b) Capital Work-in-Progress 3 34,374.07 34,163,56
(e) Financlial Assets
{I} - Investments 4 926.98 138.02
{d)  Deferred tax assets (Net) 32 46.11 38.06
(&) Other Mon - Current Assets 5 13.64 17.46
Total Non Current Assets 2,40,623.72 2,32,797.47
2 Currant Assots
(a) Inventories 6 4,411.96 7,886.48
(b) Financial Assets
(i) =Trade Recaivables 7 1,64,916.03 1,57,374.46
{il} -Cash and Cash Equivalents 8 767,94 633.39
{il} - Bank Balances other than Cash and Cash Equivalents 9 936.09 1,065.40
{iv) - Loans 10 110.24 83.63
(v} -Dther Financial Assats 11 . s
{c) Other Current Assets 12 347.07 302.13
Total Current Assets 1,71,489.32 1,67,345.49
Total Assets 4, E&E .04 diﬂﬂl 542.95
EQUITY AND LIABILITIES
Equity
1 (a) Equity Share Capital 13 268.10 268.10
{b) Other Equity 14 2,30,099.40 2,10,848.00
Tatal Equity Zliﬂtiﬁ?.ﬁﬂ 2,11,116.10
Liabilities
2 Non-Current Liabllities
(a) Financial Liabilities
{I} - Barrowings 15 3,630.08 13,083.94
(i) - Trade Payables 16 22,611.76 12,013.93
{ilf) - Other Financial Liabilities 17 a44,741.17 38,776.60
{b) Provisions 18 136.05 93.95
Total Non Current Liabilities 71,119.06 63,968.42
3 Current Liabilities
{a} Financial Uabllities
{i) -Trade Payables 19 84,627.62 1,05,170.36
(i} - Other Financial Liabilities 20 25,702.28 19,413.91
(b} Other current liabilities 21 11.54 25.21
(] Provisions 22 179.04 269.93
(d) Current Tax Liabllities (Net) 23 106.01 17903
Total Current Liablitias 1,10,626.49 1,25,058.44
Total Equity and Liablities 1,12,113.04 4,00,142.96
The accompanying notes forms integral part of the Financial Statements 1%2

Az per our report of even date attached

For Shabbir and Rita Assoclates LLP
Chartered Accountants
Firm Regd. No,: 1

Shabbir 5 Bagasrawala
Partner
Membership No.; 035865

Flace: Mumbal
Date: 18-05-2023
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{Rs. In Lakhs)

Notas For the year ended For the year ended
31 Mareh 2023 31 March 2022

| Revenue From Oprations 24 2,16,322.41 2,13,147.91
Il Other Income 25 474,20 38.89
Il Total Income (I+11) 2,16,796.61 2,13,186.80
IV Expenses
Purchase of Stack-in-Trade 26 1,94,153.06 2,02,982.08
Changes in Inventaries of Stock-in-Trade 27 3,496.41 (7,846.69)
Emloyee Banefit Expenses 28 962,23 619,17
Depreciation and Amertisation Expenses 3 3,442.59 3,196.48
Finance Costs 29 1,727.11 1,915.17
Other Expenses 30 3,463,00 1,741.70
Total Expenses (IV) 2,07,244.38 2,02,607.90
Profit/ (loss) before exceptional items and tax §,552.22 10,578.90
Exceptional items - 5
V Profit/ (loss) befere tax (1II-1V) 9,552.22 10,578.90
Vi Tax Expense :

a) Current tax 29 79.01 136,21

b) Deferred tax (8.05) (26.96)

c) Mat credit 29 - .

d) Adjustment of Earlier Years . :
Total Tax Expense (V1) 70.96 108.25
Vil Profit/ (logs) far the periad (V-V1) 9,481.26 10,469.66
Vil Other Comprehensive Income

- Items that will not be reclassified to profit or loss 4.50 (12.92)

- Income tax relating to itemns that will not be reclassified to profit or loss 29 (0.76) 2.41

Itemns that will reclassified to profit or loss ¥ i

Exchange differences on translating foreign operations 5,173.81 2,010.21
Tatal Comprehensive Income for the peried (Vill) 6,177.55 1,999.70
IX Tatal Comprehensive Incame for the period { VII+Vill) 15,658.81 12,469.36
X Earnings per equity share
a) Basic 34 35.36 35.05
b) Diluted 34 35.36 19.05
The accompanying notes forms integral part of the Financial Statements 1&2

As per our report of even date attached

Far Shabbir and Rita Associates LLP
Chartered Accountants
Firm Regd. No.: 102420W

o

3 Shabbir 5 Bﬂgﬂirﬂlﬂﬂllﬂ
Partner

Membership No.: 039865

Place: Mumbai
Date: 18-05-2023

150

{]' on behalfl of the Board of Directo

Vivek Merchant

S Director

Rajdram Shanbhag
Chief Financial Officer

Amtit Suthar
Company Secretary




VERITAS (INDIA) LIMITED

(R, In Lakhs)

Particulars For the yaar ended 31 March 2023 For the year endad 31 March 2022

A Cash Flow From Operating Activities

Profits befare Tax 955222 10,578.90

Add/(Less):

Depreciation and Amortisation Expenses 3,442 59 1,196.48

Interest Income (0.08) {0.30)

Effect of exchange differences on translation of Assets and Liabilities (4,646.48) (1,480,32)

Intarest & Financa Charges 1,72711 191517

Items that will not be reclassified to profit or loss 4.50 {12.92)

Fair Valuation of Investments 22.04 {B5.41)

549.67 3,532.70

Oparating Profit before working Capital Changes 10,101.89 14,111.60

Working Capital Changes

ﬂﬁlf"“‘lfﬂ“l‘“lﬁ in Invantaries 3,474.52 ‘7.345,75'

(Inerease)/Docrease in Non currant Pravisien 42.10 {20.65)

(Increase}/Decrease in Trade Receivables {7.541,57) (65,005.98)

(Increase)/Decrease in Loans and Advances {26.60) (0.99)

(Incraase)/Decrease in Other Currant Alsels [44.9!] (55.05]

{Inerease)/Dacrease in Other Non Currant Assets 518 12.87

Increase/(Decrease) in Mon current Other Financlal Liabilities 5,964,57 5,454,10

Increase/(Decrease) in Trade Payables {20,542.74) 73,116.55

Increase/{Decresse) in Mon current Trade Payables 10,597.83 (8.824.12)

Increase/(Decrease) in Other Financial Liabilities 6,288,87 2,267.36

Increase/{Decrease) in Other Current Liabilities {13.68) {65.95)

Increase/{Decrease) in Pravision {90.89) 20,59

{incraase)/Docrease in Warking Capital {1,889.86) (1,981.05)

Cash Generated from Operating Activities B212.09 12,130.55

Tax Pate [151.39) {50.79)

(151.39) (50.79)

Cash Used H’lﬂ generated for operating activities (A) B,060.65 12,079.76
B Cash Flow From Investing Activities

Addition to Fixed Assets 555,17 (1.72)

Sale of Fixed Astats . -

Reversal due to modificatian on right ta use assat - 1112

Addition to Capital Wark in Progress [210.51) {215.43)

Purchade of Sacirities (SII.DD] =

{Increase)/ decrease In bank deposits and margin money 120,81 2,906.68

Interest income 0,08 0.30

Nat Cash Usad in Invasting Activities (B ) {336.94) 2,700,95
€ Cash Flow From Financing Actlvities

Repaymants af Lang Term Borrowings (9,453.86) {14,154.53]

Praceeds to Quasi Equity In Verases F2E 3,605.21 1,299.23

Interest Pald (1,727.11) {1,915.1%)

Dividend Paid {13.41) (13.41)

Net Cash Used in Financing Activitles (T ) (7,580,16) {14,783.88)
b Netlncraase {Hj'mﬂrllilﬂ {-} In cash and cash equivalent 134.55 {3.17)

Cash squivalent { A+BeC)

Cash and Cash [quivalent Opening Balance 6331.39 636.56

Cash and Cash Equivalant Clesing Balance 767.9a 633.39
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Closing Balances reprasented by:
Cash and Bank Balances

Cash and Cash Equivalents

(i) Balances with Banks

755,97 621,81
(i) Cash on Hand 11.96 11,58
767.94 633.39

The aceampanying nates farms integeal part of the Financial Statemants
As per our report of even date attached

For Shabbir and Rita Associates LLP

Chartered Accountants

Firm Regd, No,; 108420W
=

-___.-"

< ~shabbir 5Bagasrawala

Partner
Membarship No.! 039865
Plaga: Mumbai

Date: 18-05.2023

For and on behalf of the Board of Directors

Vivek Merchant ; il e

DIN : OB5533098

Amrit?Suthar

Chief Financial Officer Company Secretary

152



A EQUITY SHARE CAPITAL

VERITAS (IMDIA) LIMITED

Particular Mareh 31, 2023 March 31, 2022
Outstanding a1 the baglaning of the year 26810 268.10
Changus n [quity Shara Capital during tha
Finineial Yair . =
[Qursianding atih end of the year 16810
B, OTHER EQUITY
(R, in uhhi!
esareas and Surpli Othar Reserves
Smcuritios
Eeiali Fromium | Retained Camings Total Other Comprehensiva Incame it gl Tatal i
[ Varmsco FZE
LR ;
Other lem of athar
Foralgn Curreney
Translation Ressrve Reprsanlie
Incomey (ions)
Balance at the beginning of the raparting
rid L&, 1t Apri| 2021 93,177.69 54,106.17 151,204 4,484,77 742 amlas 1,897,005 34
Profit for the yuar betars OCI . 10,469,668 10,469,606 2,010.21 5 = 2,010.21 13,470,806
it Cradit - . a N - i
Other lfems (Agturlal Gain/ (Loss) s - = {12.93) {12.93) (12.92)]
Dlvidanda (13,41} {13.41) [ ' = (13,41}
LT x 2 = : 2 1,299.23 1,199,233 1,209.23
lialance at tha end of the repariing period Le, 93, 177.68 64, 562.82 1,61,740.11 6A7407 {!_.in—]| a2,638.21 A45,100.60 2.10,848 60
3181 March 1022
{Rs, in Lakhs)
= Resarves and Surplus Other Resarvas
Securliies
Partleulan
Premium | Retained Eamings Total Qther Comprehansive ncame L Ly Tatal g
Vemuco FIE
Raseiva
Foralgn Currency Qthar em of othad
Tramslation Ressrve ’ g
Incameay (loss)
Balance ax at March 33, !II!I =
Balance at the baginning of the reparting 03,177.69 6,562.62 1,61,740.31 6,476.97 {5.50) 42,630,22 49,100,60 3,160,043 00
wriod Lo, 15t Aprll 2022 i
Pralit far the year bafore OCI = 9,481,26 948128 6,171,681 * 6,173.81 5 655,07
tEradl - - x -
Othaer Itams (Acturlal Gain/ {Lows) = - A0 = 4.50 4,50
Divldends (11,41} (11,41 i 3 0 {13.43)
Othars . f.01 .01 - . §,008.21 608,21 3,605,22
Balance at the end of the reporting periad Lo, 07769 70,000,50 1,71,208.18 12,450.78 (0.90) A6, 247,41 58,893.21 2,30,099,40
The accompanying notes farma Integral part of the Finandial Siatements
A por our report of avan date attached
Far Shobbir and itlta Asiocines LLP an bahall of thifoanl of Directors
Ehartered Aciountants
Firm Rogd. No.; 109420
i) R Vivek Merehant
g q \ Diregtor
Biny

Partner
Mambarship Na,; 019865

Placa: Mumbai
Dave: §8:-05-2023
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VERITAS (INDIA) LIMITED

1 Corporate Information

2.1

2.2
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Veritas (Indla) Limited ("The Cempany") is a Listed Public entity Incorporated in India. It has Five subsidiaries
incorporated in India and Three subsidiaries incorporated out of India. The Subsidiaries are wholly owned. The
Company and the subsidiaries are reffered to as "The Group”. The Group is in the business of International Trade &
Distribution of Polymers, Paper & Paper Boards, Rubber, Heavy Distillates, Chemicals, Development of

Software,Agricultural Activities, Manufacturing and Warehousing etc, The Company is also engaged in generation of
Wind Energy,

Significant Accounting Policies

Compliance with Ind AS

The Group's financial statements have been prepared in accordance with the provisions of the Companies Act, 2013
and the Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015
as amended from time to time.

These financial statements include the balance sheet, the statemant of profit and loss, the statemant of changes in

equity and the statement of cash flows and notes, comprising a summary of significant accounting policies and other
explanatory information-and comparative information in respect of the preceding period.

Basis of Accounting

The Group maintains its accounts on accrual basis following the histarical cost convention except certain financial
instruments that are measured at fair values in accordance with Ind AS,

Fair value measurements are categorized Into Level 1, 2 or 3 based on the degree to which the inputs to the fair value
measurements are observable and the significance of the inputs to the fair value measurement In its entirety, which
are described as follows:

Level | inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that entity can access
at measurement date

Level Il inputs are inputs, other than quoted prices Included in Level 1, that are observable far the asset or liability,
either directly or indirectly; and

Level [l inputs are unobservable inputs for the asset or liability

Prasentation of financial staterments

The financial statement are prepared and presented in the format prescribed in Division Il = IND AS Schedule Il to the
Companies Act, 2013,

Disclosure requirements with respect to Items In the financial statements, as prescribed in Schedule Il to the Act, are
presented by way of notes forming part of accounts along with the other notes required to be disclosed under the
notified Accounting Standards.

Amounts in the financial statements are presented in Indian Rupees in line with the requirements of Schedule I, Per
share data are presented in Indian Rupees to two decimals places.
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a).

b).

VERITAS (INDIA) LIMITED

Property, Plant and Equipment (PPE})
Property, Plant and Equipment are stated at cost, net of recaverable taxes, trade discount and rebates lass
accumulated depreciation,amortization and Impalrment losses, if any. Such cost includes purchase price,

borrowing cost and any cost directly attributable to bringing the assets to Its working condition for its intended
use,

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the entity and the
cost can be measured reliable,

Depreciation on all Property, Plant and Equipment is provided based on useful life prescribed In Schedule 1l of
the Companies Act, 2013 under Straight Line Method,

PPE not ready for the Intended use on the date of the Balance Sheet Is disclosed as “capital wark=in-progress”,

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at
each financial year end and adjusted prospectively, if appropriate.

Gains or losses arising from derecognition of a property, plant and equipment are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of
Prafit and Loss when the asset is derecagnised.

Type of Asset with Useful Life

Type of Assat Life
Leasehold Land Over the Lease Perlod
Plant and Machinery used in windpower generation 22 Years
Other Plant and Machinery 15 Years
5 Years
Computer Equipment 3 Years
Furniture and Fixtures 10 Years
Vehicle 8 Years

Capital work-in-progress

Capital work-in-progress is stated at cost less any identified impairment loss.All expenditures connected with
specific assets during the installation and construction period are carried under capital work-in-progress, These
are transferred to property,plant and equipment as and when they are avallable for use. All those expenditures
which are not connected with any specific assets during the construction phase of the project are carried under
pre-operating expenses.Once the project is completed,these expenditures will be allocated to the specific assets.

Pre-operating expenses
All those expenditures which are not connected with any specific assets during the construction phase of the

project are carried under capital work-in-progress(pre-operatingexpenses). Once the project is completed, these
expenditures will be allocated to the specific assets,

Leases
Leases

The group assesses whether a contract contains a lease, at the inception of the contract. A contract is, or
contains, a lease if the contract conveys the right to eantral the use of an Identified asset for a period of time in
exchange for consideration, To assess whether a contract conveys the right to contral the use of an identified
asset, the group considers whether (i) the contract Involves the use of identified asset; (II) the group has
substantially all of the economic benefits from the use of the asset through the period of lease and (iii) the group
has right to direct the use of the asset.
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As Lessee

The group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset is Initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of

costs to dismantle and remove the underlying asset or to restore the site on which it is located, less any lease
incentives received,

Certain lease arrangements include the option to extend or terminate the lease before the end of the lease
term. The right-of-use assets and lease liabilities include these options when it is reasonably certain that the
option will be exercised.

The right-of-use asset is subsequently depreciated using the straight-line methad from the commence ment date
to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The estimated
useful lives of right-of-use assets are determined on the same basis as those of property, plant and equipment.
In addition, the right-of-use asset is perlodically reduced by impairment losses, if any, and adjusted for certain re-
measurements of the lease liability,

The lease liability is Initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined. Generally, the group uses its bank rate as the discount rate for India operations and for foreign
subsidiaries,discount rate is as per repective country regulations,

Lease payments included in the measurement of the lease liability comprises of fixed payments, including in-
substance fixed payments, amounts expected to be payable under a residual value guarantee and the exercise
price under a purchase option that the group is reasonably certain to exercise, lease payments in an optional
renewal period if the group is reasonably certain to exercise an extension option.

The lease liability is subsequently measured at amortised cost using the effective interest method. It is
remeasured when there is a change In future lease payments arising from a change in an index or rate, if there is
a change In the group estimate of the amount expected to be payable under a residual value guarantee, or if
group changes its assessment of whether it will exercise a purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount
of the right-of-use asset or is recorded in profit or loss if the carrying amount of the right-of-use asset has been
reduced to zera.

Lease liabllity and the right of use asset have been separately presented In the balance sheet and lease payments
have been classified as financing activities.

The group recognises the lease payments associated with these leases as an expense in statement of profit and
loss over the lease term. The related cash flows are classified as operating activities

Short-term leases and leases of low-value assets:
The group has not applied Ind AS 116 to Short Term Leases, which are defined as leases with a lease term of 12

months or less and leases of low-value assets. The group recognises the lease payments associated with these
leases as an expense over the lease term.

As a Lessor

Leases for which the group is a lessor is classified as a finance or operating lease. Whenever the terms of the
lease transfer substantially all the risks and rewards of ownership to the lessee, the centract is classified as a
finance lease. All other leases are classified as operating leases,

When the group Is an intermediate lessor, it accounts for Its Interest in the head lease and the sublease

separately. The sublease is classified as a finance or operating lease by reference to the right-of-use asset arising
from the head lease.

Fer operating leases, rental income Is recognized on a straight line basis over the term of the relevant lease. | Ry s
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Intangible Assets and Amortisation

Intangible Assets are stated at cost of acquisition less aceumulated amortisation /depletion and impalrment loss,
if any.
Such cost includes purchase price, borrowing costs, and any cost directly attributable to bringing the asset to its

working condition for the intended use, net charges on foreign exchange contracts and adjustments arlsing from
exchange rate variations attributable to the intangible assets.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate,

only when it Is probable that future economic benefits associated with the item will flow to the entity and the
cost can be measured reliably.

Gains or losses arising from derecognition of an intangible asset are measured as the difference betwesen the net

disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and Loss
when the asset is derecognised,

Intangible assets of the group comprises of Software which is amortized over a period of 5 years.

Barrowing Costs
Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset
are capitalised during the period of time that is required to complete and prepare the asset for its Intended use

or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for their
intended use or sale.

Inventories
Items of Inventories are measured at lower of cost or net realisable value after providing for obsolescence, If
any. Cost of inventories comprises of cost of purchase and other overheads net of recoverable taxes incurred in

bringing them to their respective present location and condition, The valuation of inventaries is done an FIFO
(first-in-first-out) Method

Impairment of Non Financial Assets
Assets are tested for impairment whenever events or changes in circumstances Indicate that the carrying
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying

amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs
of disposal and value In use.

Provisions & Contingencies

Provisions are recognised when the group has a present legal or constructive obligation as a result of past events
for which it is probable that an outflow of reseurces will be required to settle the obligation and the amount can
be reliably estimated as at the balance sheet date.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that
may, but will probably not, require an outflow of resources. information on contingent liabilities is disclosed in
the notes to financlal statements unless the passibility of an outflow of resources embodying economic benefit
is remote.

A contingent asset is neither recognised in the financial statements nor disclosed in the financial statements.




158

i).

VERITAS (INDIA) LIMITED

Employee Benefit Expenses

{i). Short Term Employee Benefits

All Employee Benefits payable whelly within twelve month of rendering the service are classified as Short Term
Emplayee Benefits and they are recognised In the periad in which the employee renders the related se rvice.

The undiscounted amount of short term employee benefits expacted to be paid in exchange for the services
rendered by employees are recognised as an expense during the period when the employees render tha
servicas,

(ii). Post Employment Benefits
Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under which the group makes specified monthly
payments to Provident Fund Scheme other Similar Schemes for all applicable employees. The group
contribution is recognised as an expense in the Statement of Profit and Loss during the peried in which the
employee renders the related service,

Defined Benefit Plans

Gratuity liability is a defined benefit obligation which Is provided for on the basis of an actuarial valuation on
Projected Unit cost method made at the end of each financial year. Actuarial gains/(losses) are recognised
directly in other comprehensive income. This benefit is presented according to present value after deducting the
fair value of the plan assets. The group determines the net interest an the net defined benefit liability (asset) in
respect of a defined benefit by multiplying the net liability (asset) in respect of a defined benefit by the discount
rate used to measure the defined benefit obligation as they were determined at the beginning of the annual
reparting period.

Re-measurement of defined benefit plans in respect of post-employment are charged te the Other
Comprehensive Income,

Accumulated leave is treated as short-term employee benefit. The group measures the expected cost of such
absences as the additional amount that it expects to pay as a result of the unused entitlement that has
accumulated at the reporting date,
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Tax Expenses

The tax expense for the period comprises Current and Deferred Tax. Tax is recognised in Statement of Profit and
Loss, except to the extent that it relates to items recognised in the comprehensive income or in equity. In which
case, the tax is alse recognised In other comprehensive income or equity,

Current Tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the

taxation authorities, based on tax rates and laws that are enacted or substantively enacted at the Balance sheet
date.

Minimum Alternative tax (MAT) Credit is recognised as an asset only when and to the extent there is convincing
evidence that the group will pay Incame Tax under the normal provisions during the specified period, resulting in
utilisation of MAT Credit. In the year in which the MAT Credit becomes eligible to be recognised as an asset in
accordance with the recommendations contained in Guidance Note issued by the Institute of Chartered
Accountants’ of India, the said asset is created by way of a credit to the Statement of Profit and Loss and shown
as MAT Credit Entitlement. group reviews the same at each Balance Sheet date and writes down the carrying
amount of MAT Credit Entitlement to the extent there is no longer convincing evidence to the effect that the
group will utilise MAT Credit during the specified period.

For Subsidiaries,income taxes currently payable are provided for in accordance with existings legislation of the
various Countries in which the group operates.

Deferred Tax

Deferred tax is recognised on temporary differences betwean the carrying amounts of assets and liabilities in the
standalone financial statements and the corresponding tax bases used in the computation of taxable profit,

Defarred tax liabllities 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. The carrying amount of Deferred tax liabilities and
assets are reviewed at the end of each reporting period.

Foreign Currency
Functional and presentation currency

The financial statements of the group are presented using Indian Rupee (INR) i.e. currency of the primary
economic enviranment in which the entity operates (‘the functional currency’).

Transactions and balances

Foreign currency transactions are translated into the respective functional currency using the exchange rates at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlament of such
transactions and from the translation of monatary assets and liabilities denominated in fareign currencles at
year end exchange rates are recognised in profit or loss.

translated at the exchange rate prevailing on the balance sheet date and exchange gains and losses arising an
settlement and restatement are recognised in the statement of profit and loss.

Revenue Recognition

The group has recagnised revenue pursuant to a contract (other than a contract listed in paragraph 5 of Ind AS
115) only if the counterparty to the contract is a customer. A customer is @ party that has contracted with an
entity to obtain Goods and services that are an output of the entity's ordinary activities in exchange for
consideration,

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the group and the
revenue can be reliably measured, Escalation and other claims, which are not ascertalnable/acknowledged by
customers, are net taken into aceount. Revenue is measured at the fair value of the consideration recelved ar
receivable, net of returns and allowances, trade discounts and volume rebates, |
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Criteria for recognition of revenue are as under:
a) Sale of Goods

Revenue fraom the sale of goods is recognised when the goods are delivered and titles have passed, at which
time all the following conditions are satisfied:

(i} Significant risks and rewards of ownership of the goods are transferred to the buyer;

(1) Group retains neither continuing managerial involvement to the degree usually associated with ownership
nor effective control over the goods sold;

(iil} it is probable that economic benefits associated with transaction will flow to the group; and
(iv) Amount of revenue can be measured reliably;

b) In cases where trade contracts provide for crystallization of price or for price adjustment on a subsequent
date, corresponding purchase and sales are recognized on the basis of expected settlement price and any
diffarential determined subsequently is accounted for at the time of final settlement.

c) Interest income |s recognized on a time proportion basis taking into account amount eutstanding and
applicable interest rate.

d) Dividend is recognised when the group’s right to receive the payment is established, which 1s generally when
shareholders approve the dividend.

e) Sale of Electricity

Income from sale of electricity is recognized as per the terms and conditions of the agreement with the
Customer,

. Financial Instruments

(i).

Financial Instruments

Initial Recognition

Financial instruments i.e. Financial assets and financlal liabilities are recagnised when the group becormes a party
to the contractual provisions of the instruments. Financial instruments are initially measured at fair value.
Transaction costs that are directly attributable to the acquisition or issue of financial instruments (other than
financial instruments at fair value through profit or loss) are added to or deducted from the fair value of the
financial instruments, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial instruments assets or financial liabilities at fair value through profit or loss are recognised
in Statement of profit or loss,

Subsequent Measurement

Financial assets

All recognised financial assets are subsequently measured at amortized cost except financial assets carried at
fair value through Profit and loss (FVTPL) or fair value through other comprehensive income (FVOCI).

a) Equity investments (other than investments in subsidiaries, associates and joint venture)
All equity Investments falling within the scope of Ind-AS 109 are mandatorily measured at Fair Value Through
Profit and Loss (FYTPL) with all fair value changes recognized in the Statement of Profit and Loss,

The group has an irrevocable option of designating certain equity instruments as FVOC|. Option of designating
instruments as FYOCI is done on an instrument-by-instrument basis. The classification made on initial
recognition is irrevocable,
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If the group decides to classify an equity instrument as FVOCI, then all fair value changes on the instrument are
recognized in Statement of Other Comprehensive Income (50CI). Amounts from SOCI are not subsequently
transferred to profit and loss, even on sale of investment.

b) Derecognition

A financial asset is primarily deracognized when the rights to receive cash flows from the asset have expired, or
the group has transferred its rights to receive cash flows from the asset or has assumed an abligation to pay the
received cash flows in full without material delay to a third party under a pass-through arrangement; and with
that 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) Impairment of financial assets
The group applies the expected credit loss model for recognising allowances for expected credit loss on financial
assets measured at amortised cost and those carried at fair value through Other Comprehensive Income,

Financial Liabilities

Classification
Financial liabilities and equity instruments issued by the group are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Subsequent Measurement

Loans and borrowings are subsequently measured at Amortised costs using Effective Interest Rate (EIR), except
for financial liabilities at fair value through profit or loss. 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, Amortisation is
included as a part of Finance Costs in the Statement of Profit and Loss.

Financial liabilities recognised at FVTPL, shall be subsequently measured at fair value,

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

Offsetting financial instruments
Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there Is a

legally enfarceable right to offset the recognised amounts and there is an Intention to settle on a net basis or
realise the asset and settle the liability simultaneously.

Re-classification of financial instruments

The group determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial assets which are equity instruments and financial liabilities.
For financlal assets which are debt instruments, a reclassification is made only if there is a change in the business
model for managing those assets. Changes to the business model are expected to be infrequent. The group’s
senior management determines change in the business model as a result of external or internal changes which
are significant to the group’s operations. Such changes are evident to external parties. A change in the business
maodel occurs when the group either begins or ceases to perform an activity that Is significant to its operations. If
the group reclassifies financial assets, it applies the reclassification prospectively from the reclassification date
which is the first day of the immediately next reporting period following the change in business model, The
group does not restate any previgusly recognised gains, losses (including impalrment gains or losses) or interest.
The group has not reclassified any financial asset during the current year or previous year.

. Cash and Cash Equivalents

Cash and Cash Equivalent in the balance sheet comprise cash at banks and on hand which are subject to an
insignificant risk of changes in value,




162

o).

p).

q).

r).

VERITAS (INDiA) LIMITED

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss far the period attributable to aquity
shareholder by the weighted average number of equity shares outstanding during the periad.

For the purpose of calculating diluted earnings per share, the net profit after tax for the period attributable to
equity shareholders and the weighted average number of equity shares outstanding during the period are
adjusted for the effects of all dilutive potential equity shares.

Segment Repoarting

Based on "Management Approach” as defined in Ind A5 108 -Operating Segments, the Chief Operating Decision
Maker evaluates the group’s performance and allocates the resources based on an analysis of various
performance Indicators by business segments. The group concludes that it operates under four reporting
segment viz (a) Trading, Distribution and Development and (b) Wind power genration (€) Manufacturing (d)
Warehousing. The secondary reporting segment is geographical segment based on location of customer viz
domaestic and overseas.

Unallocable iterms includes general corporate income and expense items which are not allocated to any business
segment.

Segment Policies
The group prepares its segment information in conformity with the accounting policies adopted for preparing

and presenting the standalone financlal statements of the group as a whole. Common allocable costs are
allocated to each segment on an appropriate basis,

Derivative financial instruments

The group uses derivative financial Instruments to manage its exposure to interest rate risk.Derivatives are
initlally recognized at fair value as the date of derivative contract is entered into and are subsequently
remeasured to their fair value at the end of each reporting date.The resulting gain or loss is recognized in the
income statement iImmediately,unless the derivative is designated and effective as a hedging instrument,in
which event the recognition in the income statement depends on the nature of the hedge relationship.A
derivative with a positive fair value Is recognized as a financial asset:a derivative it a negative fair value is
recognized as a financial liability.

Hedge Accounting

The group designates certain hedging instruments as either fair value hedges or cashflow hedges.Hedges of
interest rate risk and foreign exchange risk on firm commitments are accounted on cashflow hedges.

Key Sources of Estimation Uncertainty

The Entity Management set out the entity's overall business strategies and its risk management policy. The
Entity's overall financial risk management program seeks to minimize potential adverse effects on the financial
performance of the entity. The entity policies include financial risk managerment policies covering specific area,
such as market risk (including foreign exchange risk, interest risk, liquidity risk and credit risk). Periodic reviews
are undertaken to ensure that the entity's policy guidelines are complied with,

There has been no change to the entity's exposure ta the financial risks or the manner in which it manages and
measures the risk.

Key estimates and assumptions

The preparation of the financial statements in conformity with Ind AS requires the Management to make
estimates and assumptions that impact the reported amount of assets, liabilities, income, expenses and
disclosure of contingent liabilities as at the date of the financial statements. The estimates and assumptions
used in the acgrouping financial statements are based upon management’s evaluation of the relevant facts and
circumstances as on the date of the financial statements. Actual results may differ from the estimates and
assumptions used In preparing the acgrouping financial statements. Difference between the actual and
@stimates are recognised in the period in which they actually materialise er are knoawn. Any revision to
accounting estimates Is recognised prospectively, Management believes that the estimates used in preparation
of Financial Statements are prudent and reasonable.




VERITAS {INDIA) LIMITED

N
[Rs. in Lakhs)
Cost of Deemsad cost Accumedated dep /A Cannying Amount
Description Asat X impact Asat As at Impact Asar As at As at
1st April 2002 S Deletions. | rranstation’ | 3istMarch,2003| astapeizozz | AdEens Deletions | Jremstation | 31stMarch, 2023 | 315t March, 2023 | 31stMarch, 2022
Tangible Assets
Freshold Land £4,883.05 - - . 8488305 - = . z 2 B4,883.05 £4,883.08
| Leasehold Land 305.59 - - 2 305,59 34,94 873 = - 4367 261.92 27066
Plant and Mackineny 1,18,739.3% - - 10,013.69 1,28,753.08 11,353.86 301799 2 1,002.40 15,274.26 1,13,478.52 1,07,485 52
Computers Systems 2914 - - {779y 7135 26.40 1.58 = 7.79) 2019 116 274
Furnitere & Fiduses £09.57 - = 30.98 44055 143,51 4145 . W07 195.85 244.70 265.55
Motor Vehiches 21545 2025 - 15.64 15134 92.42 2082 - 551 11915 13219 12302
‘Office Equiptments 45.88 - - - 4588 28.22 2.56 & - 30.TE 1511 1767
Right to wse Assels 6.379.11 758,69 . 450,45 761835 9§7.35 349,45 - IS4T 137228 5,245.57 5,391.76
Total Tangible Assets 7,11,007.17 T7804 - 10,532.38 2,72,319.10 12,566.81 3,442.59 - 1.046.79 17,056.18 2,05,262.91 1,58,840.35
[Tatal Property, Flant and
| Equipment 2,11,007.17 TIES4 . 10,532.98 2,22,319.10 12,566.81 3,442.59 = 1,046.79 17,056.18 2,05,262.91 1,55,440.36
Capizal Wosk in Progr 34,223.69 13252 = s 34,445 46 60.12 11.27 - 7139 34,374.07 34,163 56
Tatal Capital Work in
Progress 34,273.69 23252 - = 34,445.46 50.12 1137 : . 7139 34,374.07 34,163.56
3. PROPERTY, PLANT AND EQUIPMENT - PREVIDUS YEAR
[Rs. In Lakhs)
Cost of Deemed cost A al jeg i riization. Canrying Amoant
Description: Asat Impact Asat Asat Imgact Asat Asat Asat
15t Apail 2021 Adcitions Deletions | o hdation | 31stMarch, 2002 | 1staprizozy | A9 Beletions | Translation | 31st March, 2022 | 315t March, 2022 | 31st March, 2021
Tangible Assels
Freehold Land 54,863.05 = = - B4,E33.05 = - . = - B4,883.05 84,883.05
Leasehcld Land 305 59 - - . 05.59 26.21 873 = = .94 170.86 L]
Planit and Machineny 1,15,130.71 - . 3,608.68 1,18,739.39 5,156.95 2,798,586 . 29506 11,253 85 1,07,484.52 106.973.76
Computers Systems 23.84 172 EL P 2914 2083 1.49 398 = 2640 74 251
Fumiture & Fixtures 398.40 - - 1116 40957 101.74 38.76 = 211 14361 16655 296.66
Matar Vehicles 208.81 = < 5.64 215,45 771 17.98 . 174 92.42 12402 137.10
Office Equiptments 4588 - - - 4588 24.99 3.28 - - 2833 1767 2085
Right o use Assets §,197.18 . 1112 193.05 5.379.11 53488 52738 = 2509 96735 5, 350.75 5,562 30
Total Tangible Assets 2,07,193.06 [ 15.10 3,818.53 2,11,007.17 9,038.34 3,155.48 3.98 328.00 12,566.51 1,58,240.36 1,98,155.72
Tatal Property, Plant and
i 2,07,153.06 0z 15.30 3,819.53 2,11,007.17 5,038.34 3,196.48 398 328.00 12,566.51 1,58,440.36 1,98,155.72
Capital Workin Progress 33,996.99 13733 z - 34,223.62 S886 1137 . S 60.12 34,163.56 33,948.13
Total Capital Wiork in
Progress 33,936.09 23733 - : 34,273.69 48.86 1.7 - - 60.12 34,163.56 33,948.13
Work in progess {Rs. iIn Lakhs) .
SRNG WP Amount in CWIP for a period of
1-2years 2-3years More than 3 yeass | Total
1 Project in progress 551,58 31,979.61 1.842.90 | 34,374.07




VERITAS (INDIA) LIMITED

4 INVESTMENTS - NON CURRENT

{Rs. in Lakhs)

Particulars

As at
31 Mareh 2023

Amount (Rs.)

As at
31 March 2022
Amount (Rs.)

1 Investments measured at Amortised Cost

{a) Other Investment
DEBENTURE - BLUE BLENDS (INDIA) LIMITED

1 Investments measured at Fair Value through Profit and Loss

Investments in Equity Intruments - Quoted
Investmants in othars
Vitan Agro Industries Limited*
[CY 4,00,000 Equity Shares of Rs. 1 each)
(PY 4,00,000 Equity Shares of Rs. 1 aach)

DB (International) Stock Brokers Limited
(CY 5,00,000 Equity Sharas of Rs. 2 aach)
(¥ 5,00,000 Equity Shares of Rs. 2 each)

Rander Corparation Limited
{C¥ 4,57,38 Equity Shares of Rs. 10 each)
(PY 4,57,38 Equity Shares of Rs, 10 each)

CCL International Limited
(CY 15,000 Equity Shares of R5,10 each)
{PY 15,000 Equity Shares of Rs. 10 each)

811.00

111.60

.25

131.75

373

2.54

Tatal

926.98

138,02 |

®

The Company has written off the value of Investment in the year FY 2019-20 whieh is falling under the scape of Ind-AS 109 ta the full value,

'5 OTHER NON - CURRENT ASSETS

(Rs. In Lakhs)
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.}
Unsecured, Considered Good
Advance Tax (Net of Provisions) (refer note 41) 11.52 1217
Security Deposit 212 5.29
Total 13.64 17.46
6 INVENTORIES
(Rs. In Lakhs)
As at Asat
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amaunt (Rs.)
(At Lower of Cost and net realizable valug)
Stock In Trade 4,411.96 7,B86.48
Stack In Transit -
Tatal 4,411.96 7,886.48
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7 TRADE RECEIVABLES

VERITAS (INDIA} LIMITED

5} i the kor § 1¢l LT vl

(Rs. In Lakhs)

As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount {Rs.)
Trade Receivables
Unsacurad
Considered Good 1,64,916.03 1,57,374.46
Considerad Doubtful 351.82 289.13
(351.82) {289.13)
Less : Pravision for Expected Credit Loss allowance on doubtful debts
Total 1,64,916.03 1,57,374.46
Trade Recelvables ageing schadule as at 31st March 2023 {Rs. In Lakhs)
Outstanding for following periads from due date of payment
Partlculars Less than 6 months | 6 manths -1 year 1-2yars 2-Byiars Maore than 3 years Total
{1} Undispuited Trade receivables -considered goad 1,61,435.14 . 12,44 96,08 372113 1,65,267 85
(1} Undisputed Trade recelvables -considered doubtful .
{iii) Disputed trade receivables considered EWI‘] =
(v) Disputed trade receivables considered daubtful
Less (Provision for Expactad Credit Loss allowance on doubtful
debts (351.82))
1,64,916.0
Trade Racelvables agelng schedule as at 31st March 2022 (R, In Lakhs)
Qutstanding for fallowing periads from due date of payment
Particulars Less than & months | & months -1 yaar 1-2years 23 years Mare than 3 years Tatal
(1) Undisputed Trade recelvables -considered gaod 1,54,105.17 10.53 100.72 47.09 3,400,08 1,57,664
(1) Undisputed Trade receivables -considered doubtful A -
(1ii) Disputed trade receivables considered good
((lv) Disputed trade receivables considered doubtiul
Less :Provision for Expected Credit Loss allowance on doubtful
dirbis (209,13}
1,57,374.46
Trade Recelvables includes amount receivable from Related Parties as under: (Rs. In Lakhs)
As at Asat
Particulars 31 Mareh 2023 31 March 2021
Amount (Rs.) Amount (Rs.)
Trade Receivables
Hazel Mercantile Limited 315.08
Sanman Trade Impex Limited 3,696,35
Total - 4,011.43 |
'8 Cashand Cash Equivaients
(Rs. In Lalkhs)
As st Asat
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amaunt (Rs.)
Cash and Cash Equivalents
(i) Balances with Banks
In Current Accaiints 755.97 621.81
{li} Cash an Hand 11.96 11.58
Total 767.94 633.39
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9 BANKBALANCES OTHER THAN CASH AND CASH EQUIVALENTS

VERITAS (INDIA) LIMITED

{Rs. In Lakhs)

As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Other Bank Balances
{l) Unpaid Dividend Bank Accounts 24.36 2368
(i} Deposit with maturity for more than 12 months 1.00 -
! Deposit with maturity far more than 3 months but less than 12 Manths (held as 410,73 1,041.71
margin money against borrowing)i
Total 936.08 1,065.40
10 LOANS - CURRENT
(Rs. In Lakhs)
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Unsecured Considered Good unless otherwisa stated
Leans and Advances B .
To Employees - 0.78
Others 0.61 a
Security Deposits 109,63 82.85
Total 110.24 83.63
11 OTHER FINANCIAL ASSETS - CURRENT
{Rs. In Lakhs)
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Unsecured, Considerad Good
Othar Advances
Total -
12 OTHER CURRENT ASSETS
(Rs. In Lakhs)
As at Asat
Particulars 31 March 2023 31 March 2022
Amaunt (Rs.) Amount (Rs.)
Unsecured, Considered Good
Prepaid Expenses 91.05 6219
Advances for Expenses 0.00 4,86
Advance Gratuity 1.17 441
Balance with Government Autharities § 254,86 230.66
Total 347.07 302.13

#f  Balance with Government Authorities include input tax credit under G5T which has been utilised under protest pending eampletion of proceedings
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VERITAS (INDIA) LIMITED

13 EQUITY SHARE CAPITAL

{Rs. In Lakhs)
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Authorised Share Capital
Equity Shares of Rs. 1 each 1,000,00 1.000.00
(€Y 10,00,00,000 shares of Rs. 1 each)
(PY 10,00,00,000 shares of Rs, 1 each)
Total_ 1,000.00 1,000.00
Issued Subscribed and Paid Up
Equity Shares of Rs. 1 each 268.10 268,10
(€Y 2,68,10,000 shares of Rs. 1 each)
(PY 2_‘63,10,0% shars_scf RS, 1 mach)
Total 268.10 268.10

131 The reconclliation of the number of shares outstanding is set out below :

Particulars et As at
31 March 2023 31 March 2022
Equity Shares at the beglnning of the year (nas) 2,68,10,000 2,68,10,000
Add/Less: Changes In Equity Shares (nos) 1 2
Equity Shares at the end of the year (nos) 2,68,10,000 2,68,10,000
13.2  The detalls of shareholders and promaters helding more than 5% shares :
Name of the Shareholders As at 31t March, 2023 As at 315t March, 2022 % Change during
No. of Shares | % Holding |  No.of Shares | % Holding the year
Swan Energy Limited 1,47,47,161 55.01 = 0.00 55.00
Onix Assets Limited (Shareholder) 30,00,000 11.19 30,00,000 11.19 0.00
Latitude Consultants Limited (Sharehalder) 26,00,000 9.70 26,00,000 9,70 0.00
s, Nitl Didwania 15,486,585 577 1,54,13,100 57.49 -51.72
Mr. Nitin Kumar Didwania - 0,00/ 50,000 0.19
Groupe Veritas Limited 6,94,762 2,58 15,23,967 5.68 -3,09

133 Terms and Rights attached to the Sharas

The Company has lssued only one class of equity shares having a par value of INR 1 each, Each equity sharehalder is entitled to one vete per share. The

Company declares and pays dividend in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of the shargholders
In the ensulng Annual General Meeting.

In the event of liquidation of the Company, the helders of the equity shares will be entitled to recelve remaining assets of the Company, after distribution of
all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders,

13.4 Proposed Dividend

The Board of Directors of the Company has proposed dividend at @ 0.05 per equity share for the financial year 2021-22, which would have been declared
in the Annual General meeeting,
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14 OTHER EQUITY

VERITAS (INDIA) LIMITED

CRs. In Lakhs)

Asat As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
(I} Securities Premium
Opening Balance 93,177.69 93,177.69
Additions / (Transfers) during the year - -
Closing Balance 93,177.69 93,177.69
{ii). Foreign Currency Translation Reserve
Opening Balance 6,474.97 4,464.77
Additions / (Transfers) during the year 6,173.81 2,010.21
Closing Balance 12,648.78 6,474.97
(lii). Surplus in Statement of Profit and Loss
Opening Balance 68,562.64 58,106.37
Add: Profit for the year 9,481.26 10,469 .66
Less: Proposed Final Dividend on Equity Shares
(CY Rs. 0.05 per share)
(PY Rs. 0.05 per share) (13.41) (13.41)
Closing Balance 78,030.50 68,562.62
(iv)] ~ Other Comprehensive Incoma {5.50) 7.42
Other items (Acturial Gain/ (Loss) 3.74 (10.51)
Other items (Acturlal Gain/ (Loss) Tax 0.76 [2.41)
(v)  Quasi Equity in Verasco FZE* 46,243.43 42,638.22
Closing Balance 46,242.43 42,632.72
Total 2,30,099.40 2,10,848.00

Refer Note no 42 for description of Reserves
Represent amount contributed by Hazel Middle East FZE which Is sub-ordinated against Bank facilities avalled by the Hazel International FZE

15 BORROWINGS - NON CURRENT

{Rs, In Lakhs)

As at Asat
Particulars 31 March 2023 31 March 2022
Amaount {Rs.) Amaount (Rs.)
Secured at Amortised Cost
Syndicated term loans

From Banks (Ref 15,1) - 5,016.86
Loan From Director 3,630.08 4,067.08
Total 3,630.08 13,083.94
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16 TRADE PAYABLES - NON CURRENT

VERITAS (INDIA) LIMITED

{Rs. In Lakhs)

Az at Asat
Particulars 31 Mareh 2021 31 March 2020
Amount (Rs.) Amount (Rs.)
Trade Payables
- Micro Small and Medium Enterprises . -
-Others 22,611.76 12,013.93
Tatal 22,611.76 12,013.93

Trade Payables ageing schedule: As at 31st March 2023

{Rs. In Lakhs)

Particulars Qutstanding for following periads from due date of payment
Less than 1year 1-2years 2-3years More than 3 years Tatal
(1) MSME . : - - -
(if) Others 10,055.99 194.58 12,361.18 22,611.76
(iif) Disputed dues- MSME 2 2 : X
(iv) Disputed dues - Others . 4
Trade Payables ageing schedule: As at 31st March 2022 (Rs. In Lakhs)
Particulars Qutstanding for following periods from due date of payment
Less than 1year 1-2years 2-3years Mare than 3years Tatal
(i) MSME . . - ;
(i) Others 12,013.93 12,013.93
(iif) Disputed dues- MSME 2
(iv) Disputed dues - Others
17 OTHER FINANCIAL LIABILITIES - NON CURRENT
(Rs. In Lakhs)
As at As at
Partlculars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Unsecured at Amortised Costs
From Related Parties 38,567.28 33,792.13
Lease Liabilities 517389 4,984,47
Total 44,741.17 38,776.60
18 NON CURRENT PROVISION Wil
{Rs. In Lakhs)
Az at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Provision for Employes Banefit 136.05 93,95
Total 136.05 93.95
DAY,
e\
A
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18 TRADE PAYABLES

VERITAS (INDIA) LIMITED

(Rs. In Lakhs)
Asat As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs,)
Trade Payables
- Micro Small and Medium Enterprises % =
-Others 84,627 .62 1,05,170.36
Total 84,627.62 1,05,170.36
Trade Payables ageing schadula: As at 31st Mareh, 2023 (Rs. In Lakhs)

Particulars Outstanding for fallowing perleds fram due date f payment
Less than 1 year 1-2 yoars 2-3years Maore than 3 years Tatal
{i) MSME 2 i : 5 z
!H! Others 77,266.36 7,352.99 1,87 6.40 84,627.62
{iii) Disputed dues- MSME - = # - -
{Iv) Disputed dues - Dthers
Trade Payables ageing schedule: As at 315t Mareh 2022 {Rs. In Lakhs)
Particulars Qutstanding for fellowing periods fram due date of payment
Less than 1year 1-2 yaars 2-3 yoars More than 3years Tatal
{1} MSME . 2 . - :
{ii} Othars 58,035.92 4,194,36 16.53 2,923,55 1,05,170.36
{ii) Disputed dues- MSME . . X z 7
{Iv] Disputed dues - Others

19.1 Refer Note 39 for disclosures under Section 22 of Micro, Small and Medium Enterprises Development Act, 2006

20 OTHER FINANCIAL LIABILITIES
(Rs. In Lakhs)
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Current maturity of lang term debt 19,558.52 13,686.46
Interim/Final Dividend Unpaid 24,36 23.67
Other Payables 50,25 95,03
Leasa Liabilities 523,61 492.45
Advance from customer - 309
Payable to contractor 5,545,54 5,113.20
Total 25,702.28 19,413.91
21 Other current liabilities
{Rs. In Lakhs)
As at As at
Particulars 31 March 2023 31 March 2020
Amaount (Re.) Amount (Rs.]
Statutory Liabllities 11.54 2521
Total 11.54
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22 PROVISION

VERITAS

(INDIA) LIMITED

{Rs, In Lakhs)

As at As at
Particulars 31 March 2023 31 March 2022
Amaount (Rs.) Amount (Rs.)
Provision for C5R 114,45 147.17
Provision for Employee Benefit 132 1.21
Other Provisions 63,28 121.55
Tatal 179.04 269,93
23 CURRENT TAX ASSETS AND LIABILITIES (NET)
{Rs. In Lakhs)
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Pravisian for Tax (Net of Advance Tax) 106,01 179.03
Tatal 106.01 179.03
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24 REVENUE FROM OPERATIONS

VERITAS (INDIA)

LIMITED

{ Rs. In Lakhs )
As at As at
Partieulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Sale of Products 2,16,322.41 2,13,147.01
Total 2,16,322.41 2,13,147.91
24.1 Sale of Products/Service comprises: (Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amaunt (Rs.) Amount (Rs.)
Electricity Generation 15,81 24.29
Agricultural Farm Produce 4,25 5.01
Traded and Daveloped Goods 2,16,302 35 2,13,118.61
Total 2,16,322.41 2,13,14791
25 OTHER INCOME
(Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Interest Income
- Interest Income on FD carried at Amortised Cost 0.08 0.30
- Interast Income from Parties 1.31
Other Non Operating Income
- Foreign exchange Galn\Loss -Export 0.04 44,78
- Others 111.42 101.59
= Income an Fair Valuation of Long term Creditors 361.34 (193.20)
- Net Prafit on Investment carried at FVTPL - 85.41
Tatal 474.20 38.89
26 PURCHASE OF STOCK-IN-TRADE
{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amaunt (Rs.) Amount (Rs.)
Traded Goods 1,94,153.06 2,02,982.08
Total 1,94,153.06 2,02,982.08
27 CHANGES IN INVENTORIES OF STOCK-IN-TRADE
( Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Opening Stock
- Stock in Trade 7,883.42 36.72
- Stock in Transit i oL
Total 7,883.42 36.72
Less: Closing Stock
- Stock in Trade 4,387.01 7,883.42
- Stock in Transit - -
(Accreation) / Decreation of In Steck 3,496.41 (7,846.69)|
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28 EMPLOYEE BENEFIT EXPENSES

VERITAS (INDIA) LIMITED

(Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amaunt (Rs.) Amount (Rs.)
Salary / Wages and Allowances 947.95 611.50
Contributions to Provident & Other Fund 14,27 65.94
Staff Welfare and other benefits 0.01 0.32
Total 962,23 619.17
Refer Note Mo. 35 for details of Defined Benefit Contribution.
29 FINANCE COSTS
[ Rs. In Lakhs )
As at As at
Particulars 31 Mareh 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
©On Term Loans
Intarest on Term Loan 1,466.10 1,615.06
Others
- Bank Charges, Commission and Others 6.98 523
- Interest @xpense on lease liabllity 254,03 294,88
Total 1,727.11 1,915.17
30 OTHER EXPENSES
{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Laogistics Expenses 1,269.40 676.67
Packing Charges = 12.02
Rent Paid 8.58 0.94
Repairs & Maintainance
Machinary 0.27 7.62
Others 380.51 176,04
Insurance 461.24 343.24
Rates and Taxes 51.08 6.83
Brokerage & Commission Charges 536 29,90
Communication Expensaes 14,54 21.20
Travelling and Conveyance 3217 37.26
Printing and Stationery Expenses 2.10 3.74
Advertising / Business Promotion Expenses 9.28 5.78
Legal and Professional Fees 196.08 197.74
Paymeénts to Auditors (Refer Note 27.1) 43,91 41,32
Foreign exchange Gain\Loss -Export 734,51 -
Electricity Chargas 8.18 6.97
Directors' Sitting Fees 1.26 L.44
Miscellaneous Expenses 165.21 72.26
Corporate Social Responsibility (Refer Note 30) (19.12) G8.36
Danation - 12.00
Bad Debts 12.50 -
Allowance for Expected Credit Loss * 62.68 20.35
Net Loss on Investment carried at FYTPL 22.04 B
Tatal 3,463.00 1,741.70
*  CSRis Negative due to Reversal of excess provision consequent to write off.
30.1 Payment to Auditors as :
(Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
e Amount (Rs.) Amount (Rs.)
Statutory Audit Fees / w EPFE\__\‘ 43,91 41.32
Total il N A 43.91 41.32
7 sy | |
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VERITAS (INDIA) LIMITED

31 Current Tax Provision

{ Rs. In Lakhs )

As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (R=.)
Profit before Taxes of the Parent Company 467.70 729.11
Less: Exermnpt Incomes . .
Add: Disallowance of Expensas 90.84 159.65
Less: Allowance of Expenses/Income 486.22 544.99
Profits as per Income Tax Act, 1961 7232 343.76
Applicable Rate (MAT) 16.87% 18.67%
Tax Provision 73.49 118.26
Add: Advance Tax / TDS Recoverable (15.95) .
Add: Interests Attributable 2148 17.95
Add; OCI Tax (0.76) 2.41
Total Current Tax Provision 78.25 138.62
32 Deferred Tax Liability / (Assets)
{ Rs. In Lakhs )
As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
Arising on account of Timing Difference in Depreciable Assets
Opening Deferred Tax Liability / (Assets): {38.06) (11.10)
Fixed Assets 2.52 (17.28)
Leave Salary - (1.39)
Gratuity . (4.48)
Provision for Debtors {10.57) {3.80)
Closing Deferred Tax Liability / (Assets) (46.11) (38.06)

33 Corporate Social Responsibllity (CSR)

As per Section 135 of Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its average net
profit for the immediately preceding three financlal years on Carporate Social Responsibility (C5R) activities. The areas of CSR activitles are
donation to Prime Minister National Relief Fund, National Missien for Clean Ganga, Medical / Educational / Charitable purposes / Animal Care.
The Funds were primarily utilized through year on these activities which are specified in Sehedule VIl of the Companies Act, 2013 :

{ Rs. In Lakhs )

As at As at
Particulars 31 March 2023 31 March 2022
Amount (Rs.) Amount (Rs.)
(i)
Gross Amount required to be spent by the Company during the year 1360 68.36
() Amount spent during the year 13.60 5
(lif) The amount of shortfall at the end of the year out of the amount
required to be spent by company during the year - =
(iv) The tatal of previous years' shortfall amounts 11445 78.81
{v) The reason for above shortfalls by way of a note Mentioned below *
Food for Everyone in Delhi NCR &
1) Tl F
(vi) The nature of CSR activities undertaken by the Company Child Literacy with Mid-Day meals
Unspent amount 114.45 | 147.17
CSR expenditure incurred through related parties of the Company for the year ended March 31, 2023 is NIL (PY NiL)

* Reason for Shortfall

Allecation of funds for the purpose of CSR activities is under review and company Is in process of finding the suitable project for C5R activity
which is subject to the approval of the board of directar
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34 EARNINGS PER SHARE (EPS)
As at As at
Particulars 31 March 2023 31 March 2021
Amount (Rs.) Amount (Rs.)
table to Equl

0] (P;::f}ltf{Loss) attributable to Equity Shareholders of the Company 94,81,26,468 1,04,69,65,571
(i) Weighted Average number of Equity Shares (Basic)(nos) 2,68,10,000 2,68,10,000
{iii) Welghted Average number of Equity Shares (Diluted)(nos) 2,68,10,000 2,68,10,000
{iv) Basic Earnings per Share (Rs.) 35.36 39,05
(v) Diluted Earnings per Share (Rs.) 35.36 29,05
{vi) Face Value per Equity Share(Rs.) 1.00 1.00
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Note No: 35 Retirament Benefit Plans
(i). Gratuity:

The Gratuity Plan is governed by the Payment of Gratuity Act, 1972, Under the Act, an Employee who has completed five years of service is entitled to specific

benefit. The level of banefits provided depends on the Member's length of service at separation date.

The following table set out the funded status of the gratulty plans and tha amount recognised in the company's financlal statements as at Marck 31, 2023 and

March 31, 2022,
(Rs. In Lakhs)
! Change in Benefit Obligation
As at As at
P 1
kil 315t March 2023 315t March 2022
Present Value of Defined Benelit Obligatian at beginning of the year 3169 21,29
Current Service Cost 6,81 3.18
Interest Cost 2,22 1.43
Actuarial (Gains)/Losses (3.26) 9.33
Benefits Pald - {3.54)
Fresent Value of Defined Benefit Obligation ot end of the year 37.46 31,69
Ll Change In Assets
As at As at
(| v
i 315t March 2023 315t March 2022
Fair Value of Plan Assets at the beginning of the year 36.10 37.34
Actunl Benefits Paid - (3.54)
Interest |ncame 278 2.64
Contributions by Employer 0.38 0.32 |
Actuarial Gains /(Losses) 0.64) {0.66)
Plan Assets at the end of the year 18,63 36.10
] Net Asset/(Liability) recognized in the Balance Sheet
As at As at
fariain 31st March 2023 315t March 2022
| Present Value of Defined Benefit Obligation 37,46 31.69
Fair Value of Plan assets at the end of the year {38.63) (36.10)
Fund Status Surplus/{Deficit) (1.17) (4.41)
Net (Asset)/Liability at the end of the year (1.17) {A.41)
v Expenses recognized in the statement of Profit & Loss under Employee Benefit Expenses
As at As at
Al 31st March 2023 31st March 2022
Current Service Cost 6.81 3.18 |
Net Interest Cost {0.56) (1.21)
Total Expense 6,25 1.97
v The major categories of plan assets as a percentage of total plan
As at As at
FAricyian 31st March 2023 315t March 2022
Insurer Managed Funds 100% 100%
vl Actuarial Assumptions
: As at As at
Rarslian 315t March 2023 315t March 2022
Discount Rate 7.45% 71.15%
Rate of Return on Plan Assets 7 45% 7.15%
Mar:allty Table LIC (1954-9E) LIC (1994-96)
Retirement Age 60 Years 60 years
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(ii). Leave Encashments:

{Rs. In Lakhs)
| Change in Benefit Obligation
Asat As at
Pa
kel 31st March 2023 31st March 2022
Frasent Value af Defined Banefit Obligation at beginning of the year 16.71 9.25 |
Current Service Cost 2,75 7.70
Interest Cost 115 0.61
Actuarial [Gains)/Losses (1.87) 2.93
Benefits Paid (0.74) (3.78)
Present Value of Defined Banefit Obligation at end of the year 18.00 16.71
] Change in Assets
As at As at
Eaiulrs 315t March 2023 315t March 2022
|Fair Value of Plan Assets at the beginning of the year = 2
Actual Benefits Pald - z
Expected returns on Plan Assets -
Contributions by Employer % _
Actuarial Galns /{Losses)
Plan Assats at the end of the year -
11] Net Asset/(Liability) recognized in the Balance Sheet
As at As at
P
i e 315t March 2023 315t March 2022
Net Opening provision in boaks of accounts 16.71 9.25
Employee benefit expenses 2.03 11.24
Benefits Paid by the Company (0.74) (3.78)
Net Closing provision in books of accounts 18,00 16.71
[\ Expenses recognized in the statement of Profit & Loss under Employee Banefit Expenses
As at As at
k) 315t March 2023 315t March 2022
| Current Service Cost 2,75 7.70
Interest Cost 1.15 0.61
Met Actuarial (Gains)/Lasses (187) 2.93
Total Expense 2.03 11.24
v Actuarlal Assumptions
Asat Az at
s 315t March 2023 315t March 2022
Discount Rate 7.45% 7.15%
Martality Table Indian Assured Lives|  Indian Assured Lives
Martality {2006-08) Maortality (2006-08)
Retirement Age 60 Years GO Years
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Note Na: 36 Contingent Liabllities and Commitments

(Rs. In Lakhs)

Far the year ended For the year ended
5r.No. Particulars 315t March, 2023 31st March, 2022
Contingent Liabilities

a. Carporate Guarantees / Stand by Letter of Credit 41,110,00 7,905,00
b. Claims against Company not acknowledged as Dabts

Income Tax Demand pending Appeal and Rectificatien 3,561.29 2,781.87

Sales Tax And GST Demand pending Appeal 427.80 1,314.37

Total 45,099.09 42,001.24

Nate No: 37 Financlal Instruments

Valuation

All financial instruments are Initially recognized and subsequently re-measured at fair value as described below:
a. The fair value of investment in unquoted Equity Shares is measured at NAV,
b. All foreign currency denaminated assets and llabilities are translated using exchange rate at reporting data,

(Rs. In Lakhs)

Mll!lﬂud:m,_l Ai it 31 March 2022
Particulars Carrying Amount Lol of Input used iIn Amaount Level of Input uiad in
e | morivdcont | vt [ el [ vty | pve | amossedcon | w1 | wveiz | towls

Hnsndlal Assaty

AtCout/Amartiied Cost

Trada Roesivaklos . 1,64,916.03 1,64916.03 15137446 . - L5746

Cash aivd Bank Balnics 1,704.02 1,704,02 ' . L& 1698.7

Loans - 110.24 = - 110.24 8163 . 8363
AtFlllVlIunhmu;M‘mllu_n_dhﬂ

Investmenis Hﬁ.“] 515\98’ - | 138.02 I“.Ml . L
Finandal Uabilitie

AtAmaortised Cost

Borowings 3,630.08 3,630.08 11,083.94 = 13,0830 -

Traide Payablos . 1,07,239.38 - - | L07,2938 117,184,280 . < L7808

Other Finanelal Liabilities 70,443.45 . S| ianas ] 58,100,51 58,190.51

The financlal Instruments are categorized inta two levels based on the inputs used to arrive at fair value measurements as described below:
Level 1: Quoted prices (unadjusted) In active markets for identical assets or llabilities; and
Level 2: Inputs othar than the quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly,
Level 3: Level 3 inputs are unabservable inputs for the asset or liability.
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Forelgn Currency Risk

The following Table shows Foreign Currency Exposures in Financial Intruments at the end of the reporting period.

(In Lakhs)
As at 31 March 2023 As at 31 March 2022
iy ) INR Usb INR
Trade Payables 1,078.10 B8,641.15 1,077.08 81,653.78
Trade Recelvable 1,998.38 1,64,306.99 2,019.05 1,53,064.26

Foreign Currency Sensitivity

The following table demonstrate the sensitivity to a reasonably possible change In exchange rates, with all other variables held canstant, The impact an the
Company's profit before taxes is due to changes in the fair value of monetary assets and llabiiities.

Trade Payable (Rs. In Lakhs)
Changes in USD Rate Profit/{ Loss }
For the year ended 31st March 2023 1% (886.41)
-1% 886.41
For the year ended 31st March 2022 1% (816.54)
-1% 816.54
Trade Recelvable {Rs. In Lakhsz)
Changes in USD Rate Profit/{ Lass )
For the year ended 315t March 2023 1% 1,643.07
-1% (1.643.07)
For the year ended 31st Mareh 2022 1% 1,530.64
-1% (1,530.64)

Interest Rate Risk

The exposure of the company’s borrowing to interest rate changes at the and of the reporting period are as follows:

(Rs. In Lakhs)

5r.No. Particulars

For the year ended
315t March 2023

Far the year ended
31st March 2022

1 Loans

3,630.08

Tatal

13,083.94

3.630.08

Interest Rate Sensitivity

Impact of Intarest Expanses for the year on 1% change In Interest Rate

13,083.94

(Rs. In Lakhs)

Changes In
Interest Rate prefit/ita)
Far the year ended 31st Mareh 2023 1% (36.30)
1% 36,30
For the year ended 31st March 2022 1% (130.84)
-1% 130.84

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 arlsos
principally from the Campany's receivables from customers and loans and advances,

The group exposure ta credit risk s influencad mainly by the individual characteristics of each customer and the gesgraphy in which It operates. Credit risk is
managed through credit approvals, establishing credit limits and continuously menitoring the creditwarthinass of customers to which the Company grants
credit terms in the normal course of business.

The maximum exposure ta credit risk for trade and other receivables by type of counterparty was as follows :

(Rs. In Lakhs)
__Carrying amount

Nates March 31, 2023 March 31, 2022
Financial Assets {Currant)
Loans 10 110.24 83.62
Trade and other receivables 7 1,64,916.03 1,57,374.46
1‘55,026.27 1,57,458.09
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a) Trade receivables

The Group individually monitors the sanctioned credit limits as against the sutstanding balances,

The Group establishes an allawance for Impairment that represents its estimate of expected losses In respect of trade receivables. The Group u ses a provision
matrix to compute the expected credit loss for trade recelvables, The Group has developed this matrix based on historical data 83 well as forward looking
Infarmation pertalning to assessment of credit risk. Management exercises override in few receivables,

An impairment analysis is performed at each reporting date on an Individual basis for major clients, In addition a large number of minar recelvables are
grouped Into homogenous groups and assessed for impairment collectively, The calculation is based on exchange losses historical data. The maximum
exposure to credit risk at the reporting date is the carrying value of each class of financlal assets disclosed . The Graup does not hold collateral @s security, The
Group evaluates the concentration of risk with respect te trade receivables as low, as its customers are |ocated in several jurisdiction and Industries and
operate largely in Independent markets,

The Company expoture te Top 5 Debtors Is B5% of outstanding trade recelvable as at March 31, 2023 There is eredit cancentration and rmanagement is
confident of full recovery.

(Rs. In Lakhs)

For the year ended For the: year ended
kil 315t March 2023 315t March 2022
Domestic Trade Recelvables 609,04 4,310.20
Forign Trade Recelvables 1,64,306,99 1,53,064,.26
The following table glves concentration of eredit risk in terms of Top 10 amounts recelvabla from customers (Rs. In Lakhs)
For the year ended For the year ended
AL 31st March 2023 315t March 2022
Trade Receivables 1,51,511.61 1,52,682.49

b} Cash and cash equivalents

Cash and cash equivalents of INR 767.94 Lakhs at Mareh 31, 2023 (March 31, 2022 INR 633,39 Lakhs). The cash and cash equivalants are held with bank having
good cradit rating.

Liguidity Risk

The Liquid risk that the Company will ancounter difficulty In meeting the obligation associated with its financial liabilities that are settled by dalivering cash or
another financial asset. The Company's approach of managing liquidity is to ensure, as far as possible, that it will have sufficient liguidity to meet its liabilities
when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damages to the Company's reputation.

Maturity Profile of Loans and Other Financial Liabllitles as on 31 March 2023
(Rs. In Lakhs)

Particulars Below 1 Year 1-3Years Above 3 Years Tatal
Borrowings 19,558.52 . - 19,558.52
Barrowlngs # 3,630.08 - 3,630.08
Trade Payables 84,627,62 22,611.76 . 1,07,239.38
Other Financial Liabilities 25,702.28 44,741.17 - 70,443.45
Total 1,29,887.42 70,983.01 3 2,00871.43

Maturity Profile of Loans and Other Financial Liabilities as on 31 March 2022

(Rs. In Lakhs)

Particulars Below 1 Year 1-3Years Above 3 Years Tatal
Barrowings 13,686.46 - - 13,686.46
Barrowings - 13,083,94 = 13,083.94
Trade Payables 1,05,170.36 12,013.93 - 1,17,184.28
Other Financlal Liabillties 19,414.91 18,776.60 . 58,191 51
Total 1,38,270.72 £3,874.47 - 2,02,146.19
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Note No: 38 Operating Segments

Business Segments

The Campany has identified business segments (industry practice) as its primary segment and peographic segments as [ts secondary segrnent, Business
segments are primarily Trading, Distribution and Development & Wind Power Generation and Manufacturing and Warehousing.

Revenues and expenses directly attributable to segments are reported under each repartable segment. Expenses which are not directly identifiable ta each
reporting segment have been allocated on the basis of associated revenues of the segment and manpower efforts. All other expenses which are not
attributable or allocable to segments have been disclosed as unallocable expenses.

Assets and liabilities that are directly attributable or allocable to segments are disclosed under each reportable segment. All ather assets and liabllities are

disclosed as unallocable. Fixed assets that are used interchangeably among segments are not allocated to primary and secondary segments,

CONSOLIDATED SEGMENT INFORMATION FOR THE YEAR ENDID 115T MARCH 2023

[ Rs. In Lakhs )

(Ra. I Lakks)

Yoor ended Year ended
PARTICULARS 21-03-2023 21-02-2022
Auditad Audited
1 Szgmant Revenue
(et Sales/ income from each sagmaent)
a)| Segmant A - (Distribution & Developrment) 1,05,344.90 £9,185.46
B} Sepgment B - (Powar Generation) {D.04a) 24.29
c) Segment C- [ Manufacturi ng) - -
d}| Segment D- { Warchausing) 1,11,077.54 1.23,938.16
)| Unaliocated
TOTAL 2,16,222.41 2,13,147 .91
Less: lntar Segment Revenua
Mot Sales/Income from Operations z.1 41 Z,13.147.91
4 Sagmant Rasults
(Profit befars thx, intereit and athoer lncome from such segment)
a)| Sepment A- (Diztribution L Developmaent) 3.899.27 1.663.75
=3} Segment B - (Power Generation) {6.25) 4,16
c)| Segment C- { Manufacturi ng) = <
dj| Segment D- { Warshouzing) 7,273.50 B.G3I8.86
c) Unallocated
TOTAL 11.,166.52 12.306.77
Loss:
I, Intarest 1,727.11 1.215.17
Adel;
I. Un=allocable incama 112.81 187,00
TOTAL Profit / (Lass) bafare Tax 2.,852.22 10.57K.90
Lessx;
a) Current Tax 79.01 136.21
k) Dafarrad Tax {8.05) (26 .96)
<) MAT Cradit Adjustment - =
Profit after Tax 9,481.26G 10,469 .66 |
3 Segmant Asdats
Power generatlon 134,22 167.15
Trading and Distrubution 2,02,033.71 1.74,274.17
fManufacturing (51.40) 35.89R.79
Warahousing 200,025 41 1,800 R2G.77
Total Segmant Assets 4,11,1.39.95 2,99.966.88
Less: Inters Sagment Assots
Add : Unallocable Corparate assets 97310 176G.08
Total Azzets 4,12,113.04 A4,00,14Z .96
a4 Segment Liabilities
Powar ganaration 2.08 2.08
Trading and Distrubution A3, 5GH. 84 a4,239 .56
Manufacturing 3.656.58 4,074 .50
Warghousing 1,44,518.06 1,40,710.66
Total Sspmant Liabilities 1.81.745%.55 109.026.86
Less: Inter- Segment Liabilities - =
Ade : Unallocable Corporata Uabllities - =
'I‘_E_'!EI Liabilitiou 1.&1.7!‘5.-’# 1NS.026G.86

Based on the "management approach” defined in Ind AS 108 - Operating Segmants, the Chief Operating Decision Maker evaluates the company’s

perfarmance and allocate resources based on an analysis of various performance indicators by business segments, Accordingly information has been
presented along these segments,

The Group has Four reportable segments Trading Distribution & Developrent and Power Generations and Manufacturing and Warehousing |, The Group
through its wholly-owned subsidiary, Veritas Polychem Privaté Limited has initlated a setup of the integrated manufacturing complex at the Dighi Part In the
state of Maharashtra, consisting of an PVC manufacturing plant, Playmerized Bitumen Plant, Gas storage tanks, The project has recelved the status of Ultra
Mega Project by the Government of Maharashtra, The Company has initiated the process of seeking various appravals required to commence setting up of the

plant. VIL a3 the parent company has inftially funded the project and the Investmant so made is pending allotment of securities. The project would also be
suftably financed subsequently through appropriate means at appropriate time,
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Gragraphical Segmants

The secondary reparting segment for the Company is geographical segment based an location of customers, which are as follows:

(Rs. In Lakhs)
Particulars Domestic Overseas Total
Revenue fram External Customers (FY 2022-23) 18,446,728 1,97,876.13 _235,322.41
Revenue fram External Customers (FY 2021-22) 28,557.45 1,84,590,46 2,13,147 .81
Segment Assets (FY 2022-23) 1,21,324.01 2,90,789.04 4,12,113.04
Segment Assets (FY 2021-22) 1,27,765.57 2,72,377.39 4,00,142.96

Note No. 39 Payable te any micro, small and medium enterprises:

The Group does not have any dues payablé to any micro, small and medium enterprises as at the year end. The identification of the micro, srmall & medium

enterprises is based on management’s knowledge of their status. The Group has not recelved any intimation from the suppliers regarding their status under
the MSMED Act 2006 and amendments thereaf.

{Rs. In Lakhs)
For the year ended Far the yoar ended
# '+ P H! I
SN bl 315t March 2023 315t March 2022
1)) Prineipal amount remaining unpaid (but within due date as per the MSMED Act) -
{ii) Interest due thereon remaining unpald - B
Interest paid by the Company In terms of Section 16 of the Micre, Small and Medium
(i) Enterprises Development Act, 2006, along-with the amount of the payment made ta the

suppller beyoend the appeinted day during the period
Interest due and payable for the period of delay in making payment (which have been paid

{iv) but beyond the appointed day during the period) but without adding interest specifiad
under the Micro, Small and Medium Enterprises Act, 2006 s
{v) Interest accrued and remaining unpald -

Interest remaining due and payable even in the succeeding years, until such date when the

) interest dues as above are actually paid to the small enterprises

Total -

39.1. Az per information provided by management, there are na specific claims fram suppliers under interest on delayed payments covered under Small Seale
& Anclliary Act, 1993,

MNote Na. 40 Lease:

a.  Actual Payment of Rent from 01.04.2022 to 31.03.2023 |5 Rs, 549.03 Lakhs (P.Y. 508,65 Lakhs)
b. The fallowing is the breakup of Current and non-eurrent partian of Lease Liability as on 31.03.2023

{Rs. In Lakhs)
Particulars As at the yearended | As at the year ended
31stMarch 2023 |  31st March 2022 |
Current 523.61 492.45
Non-Current 5,173.89 4,984.47
Total Lease Liability as on 31.03,2023 5,697.50 547792
¢. Thie following Is the movement of Leasae Liability as on 31.03,2023;
(Rs. In Lakhs)
Farticulars As at the year énded | As at the year ended
3ist March2023 | 3dst March 2022 |
Opening Value of Lease Liabllity as of April 1, 2022 due to Initlal recognition as per Ind AS 116 5,476.92 552377
Additions
Deduction/Adjustment (11.12)
Intarest Expense on Lease Liability 254,03 294 88
Actual Payment of Rent (549.03) (508.65)
Impact on Translatian 515.59 178.04
Closing Value of Lease Liabllity as of March 31, 2023 5,697.50 547692
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d. The Carrying Value of Right of Use Asset as of March 31, 2023:

e, The following represents the Contractual Maturity of the Lease Liability as on 31,03,2023 on an undiscounted basis:

(Rs. In Lakhs)
Particulars As at the year ended | As at the year ended
3stMarch2023 |  3ist March2022 |
On demand 5 )
Upta 2 months 95.46 91.60
Above 3 months ta 12 months 286.38 274,81
Above 1 Year -3 Years 637,66 639.80
Abave 3 Years-5 Years 506.47 506.20
Above 5 Years-10 Years 1,153.01 1,151.98
Abave 10 Years 1,367.38 1,598.09
Total 4,046,35 4,262 57
Amount recognised in Statement of Profit and Loss:
{Rs. In Lakhs)
As at the year ended | As at the year ended
[ T ;
articulars 315t March 2023 31st v 2022
Interest on lease Liabilities 254.03 294,88
Variable payments nat included in measurement of lease lability
Income from subleasing ROU assets g
Expenses relating ta short term leases pH 4
Expenses relating to leases of low value assets, excluding short term leases of low value
assets )
Others
Total ameunt recagnised in the Statement of Profit and Lass 254.03 294,88
Amount recognised in the Statermnent of Cash Flow:
[Rs. In Lakhs
Barticulars As at the year ended | As at the year ended
3stMarch2023 | 315t March2022 |
Total amount of eash flows far leases (net of rental inflows) (549.48) 46,16
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(Rs. In Lakhs)
Particulars As atthe yearended | As at thie year ended
31st March 2023 31st Parch 2022
Grosgs Opening Value of Right of Use Asset 6,379.11 6,197.18
Additions 758.68 .
Deduction/Adjustment ~ 1112
Impact an Translation 480.45 193.05
Gross carrying value 7,618.25 6,379.11
Accumulated Depreciation 987.35 534,88
Depreciation 349.46 327,38
Impact an Translation 3547 25.09
Accumulated Depraciation as of March 31, 2023 137228 987.35
Closing Carrying Value 6,246.97 5,390.76




Note No. 41 Related Party Disclosures:

As per Ind AS 24, the disclosures of transactions with the related parties are given below:
a), List of related partles where control exists and also related parties with whom transactions have taken place and relationships:

Sr. No.

Nature of Related Party

A

Particulars

Key Managerial Persennel

Mitin Kumar Didwania - Directar resigned from 07-02-2023
Fraveen Bhatnagar - Whole time Director resigned from 07=02-2023
Nikhil Merchant - Director wef 07-02-2023

Vivek Marchant - Director wef 07-02-2023

Kamala Aithal - Independent Director

Kunal Sharma - Director

Vilay Shah - independent Directar

Purvi Matani - Independent Director

Rajaram 5hanbhag - Chief Financial Officer

Lalit Sharma - Campany Secretary wef 17-05-2022

Amrit Suthar - Company Secretary wef 23-02-2023

Enterprises over which key management Persennel and their
relatives are able to exerclse significant Influence

Accord Dealtrade Private Limited

Anirdesh Enclave Limited

Aspen International Private Limited
Banshidhar Traders Private Limited

Cardinal Energy and Infrastructure Private Limited
Dave Impex Private Limited

Dave Leasing and Holdings Private Limited
Dhankalash Tradecomm Private Limited
Dhara Farming Private Limited

Eben Trade Impex Private Limited
Feltham Resources Private Limited
Feltham 5teels Private Limited

Feltham Trading Private Limited

Foreaful Vineom Private Limited

Gazdar Bandh Developers Private Limited
Good Earth Commaodities (India) Private Limited
Groupe Veritas Limited

Hazel Infra Limited

Hazel Mercantile Limited

Inderlok Dealeamm Private Limited

India Fintrade Limited

Keystar Commotrade Private Limited
Krushi Farming Private Limited

Muse Advertising And Media Private Limited
Neolite Polymer Industries Private Limited
Parasmani Merchandise Private Limited
Pegasus Ventures Private Limited
Precious Tradecomm Private Limited
Priceless Investrade Private Limited
Provid Trade Impex Private Limited

Rasraj Suppliers Private Limited
Ratanman| Vanijya Private Limited

Revive Securities Private Limited

Rose Berry Merchants Private Limited
Sadavir Trading Private Limited
Sahajanand Soaps and Chemicals Pvt Ltd
Sainath Agriculture Private Limited
Sanman Trade Impex Limited

Shashwat Haspitality Services Private Limited
Shimmer Trade Impex Private Limited
Shubh Labh Agriculture Private Limited
Swan Constructions Private Limited

Swan Defence Private Limited

Swan Desilting Private Lirmited

Swan Energy Limited

Swan Engitech Works Private Limited
Swan International Private Limited

Swan LNG Private Limited

Swan Mills Limited

Triumph Offshore Private Limited
Vakratund Plaza Private Limited

Verltas Agro Ventures Private Limited
Veritas Infra & Logistics Private Limited
Veritas Investments Limited

Varitas Petro Industries Private Limited
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b). Transactions with related parties:

{Rs, In Lakhs)

Particulars

Key Managerial Personnel and its Relatives

Enterprises over which KMP & Its welatives have
significant influence

2022-23

2021-22

2022-23

202122

Nitin Kumar Didwania
Hazel Marcantile Limited
Hazel Middle East

Nitin Kumar Didwanla
Hazel Mercantile Limited
Hazel Middle East

Salary and Other Employes Benefits to KMP
Praveen Bhatnagar

Rajaram Shanbhag
Prasad Oak

Lalit Sharma
Kamala Aithal
Vijay shah

Purvl Matani

Rent Paid

Veritas Housing Development Private Limited

RentIncome
Hazel Middle East

ricul |
Hazel Mercantile Limited

Services Taken
Hazel Logistics Private Limited

Purchase of Gogds
Hazel Mercantile Limited
Sanman Trade Impex Limited
Hazel Middle East

Sales of Gaods
Haeel Mercantile Limited

Sanman Trade Impex Limited
Harel Middle East

1,500.00

1,937.00

B4.00
105.00

15.00
0.42
0.42
0.42

4,773.14

-

48.00
78.00
15.32

0.48
0.48
0.48

6,016.33

3,098.42

16.40

100.00

5,455.61
3,522.71
1,105.03
4,351.41

10.14

0.08
11,749.52

0.08
7,112.11

2.22

50.00
18,00

158,21

22,493.99
3,700.00

185




c) Balances with related parties:

(Rs. In Lakhs)
Particulars Key Managerial Personnel and its Relatives Enterprie W;:“wmh:i:rm:uth:"hﬂ"“ have
2022-23 2021-22 2022-23 2021-22
Nitin Kumar Didwania 3,630.08 4,067 08 - -
Hazel Mercantile Limited - . 4,169.34 4
Sanman Trade Impéx Limited - - 4,298.62
Kamala Althal 0.22 0.17 .
Vijay shah - 017 . =
Purvi Matani = 0.25 - -
Hazel Middle East - . 85,810.71 76,430.35
Hazel Logistics Private Limitad = . : 3.48
Veritas Housing Development Private Limited . 4 0.59
Hazel Mercantile Limited - . 315.08
Sanman Trade Impex Limited . . 3,606.35
41.1 Compensation of Key Management Parsonnel
The remuneration of director and other member of key management personnel during the year was as follows:
{Rs. In Lakhs)
Far tha year ended For the year ended
Fiticulars 31t March, 2023 315t March, 2022
Praveen Bhatnogar 84,00 48.00
{Director)
Rajaram Shanbhag 105.00 78.00
(Chief Financial Officer)
Prasad Oak - 15.32
{Company Secretary)}
Lalit Sharma 15.00 a
{Company Secratary)
Karmala Aithal 0.42 D48
(Independent Director)
Vijay shah 0.42 0.48
{Independent Diractor)
Purvi Matani 0.42 0.48
(Indepandent Director)
Total 205.26 142.76

41.2 Payment to KMP's does not include post-employment benefit based en actuarial valuations this is done for the group as a whole

Nate No. 42 OTHER EQUITY
Description of reserves

(1) Securities pramium
The amount received In excess of the par value of equity shares has been classified as securities premium.

{lI) Foraign Currency Translation Reserve
The exchange differences arising from the translation of financial statements of foreign subsidiaries with functional currency other than the Indian
rupee is recognized in other comprehensive incame and is presented within equity,

(lii) Retained earnings
Retained earnings represent the amount of accumulated eamnings of the Company.

(iv) Other components of aquity
Other components of equity Include remeasurement of net defined benefit lability / asset, equity instrumeants fair valued through other

comprehensive income, changes an fair valuation of Investments and changes in fair value of derivatives designated as cash flow hedges, net of
taxes,

Note No. 43

In the opinion of the Board and to the best of their knowledge and belief, the value on realization of the current assets, loans & advances, deposits, In the
ordinary course of business will not be less than the value stated In Balance Sheet, The liabilities on account of supply of goods & services are alsa not more
than the value of liabilities except liability written off on account of Shortage / Rate Difference / contract perfermance /Quality Issues ate,
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Sr Mo |Ratic Analysis Mumarater Bonaminator '::l‘:' ;,I:::;‘";:;: '::[::' :a:::h'.-;:::: Varlanca
1 |Eurrent Rotls Currant Arsets Currant Linbilities 166 1.3a 18,84
3 |Debr laguity Aot Testal dalst Shnrhaldar's Dgulty 0,10 013 (20.62)
3  |DeobtService Coverage Ratio **** | Net Operaling Incame Dabl Service o.60 0.00 179.80
A4 |feturn on Equity Ratis Profit for the periad Avig. Shareholders Uquily 0,04 0,08 (16.21)
& |Invantary Turnover Ratla = Coat of Goods sald Average |Rvantory az.22 40,28 {A4,62)
@ |Troda Rocolvablos Turnavar Ratla Mt Cradit Sales Avorage Trade Receivables 1.84 1.71 (21.87)
7 |Trade Payables Turnavar Natlo = Mot crodit Furchases Avarage Trode Payablon 1,78 2.39 (27.51)
A Mot Capltal Turnover Ratio *#* Mot Salos Waorking Capital 3,55 .04 {28.4)
B Mot Profit Ratio Hat Prafi Mot Salos (N2 ] 0.05% {1077}
18 [Reiurn on Capltal employod EBT Eapial Employed 8,06 0,06 [17.27)
11 |Roturn on invoiomoent Profit Aftar Tax InvEstment D.0% 0,04 {17.37)
5 due ta dacrease in iInventory,
o Trada paysbs are not pald on tme dus 10 Campany ressaens its credit policy to snsure tmely collee
=28 due 1o decranes in Trodo Payabilas
=== dus 1o instaliments net paid
Note No. 45

The Company has recognized all the claim receivables / liabilities with varlous government autherities towards Custom duty, VAT, Cess, Income-tax, SAD,
Unutilized CENVAT credit and Insurance claim etc. on accrual basis and shown under the head Loans & Advances and Current Liabilities respectively. During
the year, the company has made application with the Authorized Dealer (AD) for settliement of Expart & Import Outstanding of same party. The accounting
traatmant of the sald settlement s already accounted in books of accounts on date of application ta AD,

Note Neo. 46 Capital Management

The Cempany's objective for Capital Management Is to maximise share holder value, safeguard business continulty and support the growth of the Company.
The Campany determinas the Capital requirements based an annual operating plans and long term and other strategic investment plans. The funding
requirements are met through equity and operating cash flows generated.

Note No. 47
Currant Year (Rs. In Lakhs)
Nat Assets Share In Frofit and Loss Shara in Other Comprehensive Income | Share in Total Comprahansive (ncome
% of consolldated % of consolidated
% of consolldated
Name of the Entity % of consolidated Share in Other Share In Total
Net Assats L et “:::mm Comprehansive ol Comprehensive
Income Incame
Parent
Veritas India Limited (6.92) (15,952.33) P ¥ 119;73 0.0i ﬂ:IB 143 2404
Subsidlaries . .
Indian .
Varltas Polychem Private Limited . - . . - B
Verltas Petra Industries Private Limited 13.95 32,143.98 . - . . £ .
Ver|las Agro Ventures Private Limited 36.85 BA,894.20 (0.04) [3.88) - [0.02) {3.88)
Veetitas Infra and Legisties Private Limiled (0.00) ['.f:‘.f?] 0.01 0:71 s : 0.00 0.7
Fareign - . -
Varltas International F2E 2814 64,816.99 10.08 3,705.26 B2.05 5,068.40 56,03 B,771.66
Viritas Glabal Pte Limited (0.01) {27.05) (0.08) [4.73) (0.03) (1.84) (0.04), {6.56)
Verasea FIE [formally Hatel Iniernational FZE) 28,00 64,499.39 58.69 5.564.10 1792 1,106.73 42,60 6,670.83
Tatal 2,30,367.50 9,481.26 6,177.55 15,658.81
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Previous Year (Rs. In Lakhs)

Net Assets Share In Profit and Lass Share [n Other tomplehen;\ﬁ Income | Share in Total Compres hansive Income
% of consolidated % of consolidated
% of consolidated
Name of the Entity % of cansolidated Share in Dthar Share in Total
: Amount Share [n Prafi Amount
Net Assets b :m ol Comprehensive i Comprehensive AT
Income Income
Parent
Veritas Indfa Limited (7.34) [15,498.73) 4.6 44560 {0.52) {1043) 349 43517
Subsidiaries . .
Indian . -
Veritas Palychem Private Limited 1486 e . -
Veritas Petro industries Private Limited 0.05 101.00 . : ' * - -
Vietilas Agro Ventures Private Limited Won 84,898.16 (001 (.76} . . {0.01) 10.76)
Veritas Infra and Logisties Private Limited (0.00) (8149} 0.00 0.34 . : 0,00 0.34
Foreign . - :
Veritas International F2E 26.55 56,043.33 1140 3,286.97 4755 1,750.67 40.40 5,037.6
Verilas Glabal Ple Limited [0.01) [20.49) {0.03) {3.56) {0.03) {0.57) [0.03) [4.14)
Varaseo F2E (formally Hazel Intemational FZE) 15,68 422335 64139 6,741.08 1300 26003 5615 7,001.11
Total 2,11,116,10 10,469.66 1,999.70 12,468,36

Note No. 48  Leases:

The Group has elected for exemption of recognition of certain leases as provided in the exclusion under Ind AS 116 which states as fallows:
A lessee can elect not to apply IndAS 116's recognition and requirements to:
a) Shart-term leases; and

b) Leases for which the underlying asset is of low value (‘low valueleases’)

Note No. 49

Swan Energy Limited (the “Acquirer”) has entered Into a Share Purehase Agreement (“SPA”) dated May 20, 2022 with the current promaoters of the Company
by which the Acquirer has agreed to acquire 55,00% of the equity share capital of the Company. The Acquirer has made an Open Offer in Regulations 3(1) & 4
of the SEBI (SAST) Regulations. Pursuant to the SPA and Open Offer, the Acquirer will have substantial stake & cantral over the Company and shall become the
Pramoter of the Company, subject to receipt of necessary approvals required in terms of the SEBI (LODR) Regulations and conditions prescribed therein.

Note No, 50

The Group has following reportable segmants Trading, Distribution & Development, Power Generations and Manufacturing & Warehousing. The Group
through its whally-owned subsidlary, Veritas Polychem Private Limited has initiated a setup of the integrated manufacturing eomplex at the Dighl Part in the
state of Maharashtra, consisting of PVC manufacturing plant, Ploymerized Bitumen Plant and Gas Storage Tanks which has been identified as a reportable
segment, “Manufacturing”. The project has received the status of Ultra Maga Project by the government of Maharashtra, The Group has initiated the process

of seeking varlous approvals required ta commence setting up of the plant, The project is presently financed by the Group and would also be suitably financed
subsequently through appropriate means at appropriate time.

Mot No. 51
Figure ot the previous period have been regrouped / rearranged, wherever necessary.

As per our report of even date attached

For Shabhbir and Rita Assoclates LLP Far and on behalf of the Board of Directors
Chartered Aecauntants

Firm Regd. No. 10342

Vivek Merchant LN
Directar ol S

Shabbir 5 Bagasrawala
Partner
Membership No.: 039865

Place; Mumbai
Date: 18-05-2023 Chief Financlal Qfficer Company Secretary
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VERITAS (INDIA) LIMITED
CIN: L23209MH1985PLC035702
Registered Office: Veritas House, 3rd Floor, 70, Mint Road,
Fort Mumbiai, City -400001 Maharashtra India. Email: corp@veritasindia.net
Website: www.veritasindia.net Tel: +91-22-2275 5555/6184 0000

NOTICE

NOTICE is hereby given that the 38t (Thirty-Eighth) Annual General Meeting (“AGM”) of the Members
of VERITAS (INDIA) LIMITED will be held on Friday, September 22, 2023 at 12:30 P.M. (IST) for the
transaction of the following businesses, through Video Conferencing (“VC”) or Other Audio-Visual Means

(“OAVM"), in conformity with the regulatory provisions and the circulars issued by the Ministry of

Corporate Affairs, to transact the following businesses.

The venue of the AGM shall be deemed to be the Registered Office of the Company at Veritas House, 3rd
Floor, 70, Mint Road, Fort Mumbai, -400001.

ORDINARY BUSINESS:

To consider and adopt the audited financial statements of the Company for the financial year
ended March 31, 2023, the Consolidated Financial Statements for the financial year ended
March 31, 2023, together with the Statutory Auditors’ Report thereon and the report of the
Board of Directors of the Company.

To declare final dividend Re. 0.05/- per Equity share, on Equity shares of Re. 1 /- each, for the
financial year ended 31st March, 2023.

To appoint a Director in place of Mr. Kunal Sharma (DIN: 03553398) who retires by rotation and,
being eligible, offers himself for reappointment.

Special Business:

4.

Approval of Material Related Party Transactions:

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

"RESOLVED THAT pursuant to the provisions of pursuant to the provisions of Section 188 and
other applicable provisions, if any, of the Companies Act, 2013, read with the Companies (Meetings
of Board and its Powers) Rules, 2014 and Regulation 23 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to
time, and the Company’s policy on Related Party transaction(s), including any statutory
modification(s) or re-enactments thereof), and subject to such other approvals, consents, sanctions
and permissions of any authorities as may be necessary, consent of the members of the company be
and is hereby accorded to the Board of Directors of the Company to enter into material related party
arrangements or transactions as detailed below during the financial year 2023 - 2024 with authority
to the Audit Committee and the Board of Directors of the Company to authorise the Management of
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the Company to aforesaid material related party transaction upon the principal terms mentioned in
the Explanatory Statement annexed hereto.

Name of Related Party Swan Energy Limited
Nature of the Transaction Purchase and Sale
Maximum Amount (in Rs.) Rs. 200,00,00,000/-

“RESOLVED FURTHER THAT the Board of Directors (including a Committee thereof) be and is
hereby authorized to negotiate and finalize other terms and conditions and to delegate all or any of
the powers conferred on it by or under this resolution to any Committee of Directors of the
Company and to do all such acts, deeds, matters and things and to execute or authorize any person
to execute all such documents, instruments and writings as may be considered necessary, relevant,
usual, customary and/ or expedient to give effect to this resolution.”

The Board of your Company has fixed Friday, September 15,2023 as the ‘Record Date’/ 'Cut-off’ date for
the purpose of determining entitlement of the Members to the final Dividend for the Financial year 2022-
23, if declared at the AGM and for deciding the eligibility of members for remote e-voting. Further, the
Register of Members and Share Transfer Books of the Company will remain closed from Saturday,
September 16, 2023 to Friday, September 22,2023.

By Order of the Board of Directors

sd/-

Nikhil Merchant

Place: Mumbai DIN: 00614790
Date: August 25, 2023 Chairperson & Managing Director

Registered Office:

Veritas House, 3rd Floor,

70 Mint Road, Fort, Mumbai - 400001
Phone no: 91 22 2275 5555/6184 0000

Email-corp@veritasindia.net
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NOTES:

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)
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The Ministry of Corporate Affairs (“MCA”) has, vide its general circular no. 10/2022 dated
December 28, 2022 read with circular nos. 20/2020 dated May 5, 2020, 17/2020 dated April
13, 2020 and 14/2020 dated April 8th, 2020 (collectively referred to as “MCA Circulars”),
inter-alia, permitted conduct of Annual General Meeting (“AGM”) through Video Conferencing
or any Other Audio-Visual Means (“VC/0OAVM”) facility till September 30, 2023. In compliance
with the MCA Circulars, the Company will be convening its 15th AGM through VC/0OAVM
facility provided by National Services Depositories Limited (“NSDL”) without the physical
presence of the Shareholders at a common venue. The registered office of the Company as
stated in this Notice shall be the deemed venue of the AGM. The Company will also be
providing the facility of live webcast of proceedings of the AGM.

The Members can join the AGM in VC/OAVM mode 15 minutes before the scheduled time of
the commencement of the Meeting by following the procedure mentioned in the Notice. The
facility of participation at the AGM through VC/OAVM will be made available for 1000
Members on first come first served basis. This will not include large Shareholders
(Shareholders holding 2% or more shareholding), Promoters, Institutional Investors,
Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination
and Remuneration Committee and Stakeholders Relationship Committee, Auditors, etc. who
are allowed to attend the AGM without restriction on account of first come first served basis.

The attendance of the Members attending the AGM through VC/OAVM will be counted for the
purpose of reckoning the quorum under Section 103 of the Companies Act, 2013 (the “Act”).

The Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 (“Act”),
Secretarial Standard-2 on General Meetings and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 in respect of the Special Business is annexed hereto.

Since this AGM is being held through Video Conferencing (‘VC’) / Other Audio Visual Means
(‘OAVM’), (a) Members will not be able to appoint proxies for the meeting, and (b) Attendance
Slip & Route Map are not annexed to this Notice.

Corporate Members are requested to send a certified copy of the Board Resolution
authorising their representative to attend this AGM, pursuant to Section 113 of the Act,
through e-mail corp@veritasindia.net or by post to the Investor Service Centre of the
Company at Registered Office.

In terms of Section 108 of the Act read with Rule 20 of the Companies (Management and
Administration) Rules, 2014, the Resolutions for consideration at this AGM will be transacted
through remote e-voting (i.e. facility to cast vote prior to the AGM) and also e-voting during
the AGM, for which purpose the Board of Directors of the Company (‘the Board’) have engaged
the services of National Securities Depository Limited (‘NSDL’). The Board has also appointed
JMJA & Associates LLP, Practicing Company Secretaries, as the Scrutinizer to scrutinize the
process of e-voting. Detailed instructions for e-voting and also for attending the AGM are
annexed.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI
(Listing Obligations & Disclosure Requirements) Regulations 2015 (“SEBI Listing
Regulations”) (as amended), and the Circulars issued by the Ministry of Corporate Affairs
dated April 8, 2020, April 13, 2020 and May 5, 2020 the Company is providing facility of
remote e-Voting to its Members in respect of the business to be transacted at the AGM. For
this purpose, the Company has entered into an agreement with National Securities Depository
Limited (NSDL) for facilitating voting through electronic means as the authorized agency. The
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(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

193

facility of casting votes by a Member using remote e-Voting system as well as venue voting on
the date of the AGM will be provided by NSDL.

Remote e-voting will commence at 9.00 a.m. on Tuesday, September 19, 2023 and will end at
5.00 p.m. on Thursday, September 21, 2023, when remote e-voting will be blocked by NSDL.

Voting rights will be reckoned on the paid-up value of shares registered in the name of the
Members on Friday, September 15, 2023 (cut-off date). Only those Members whose names
are recorded in the Register of Members of the Company or in the Register of Beneficial
Owners maintained by the Depositories as on the cut-off date will be entitled to cast their
votes by remote e-voting or e-voting during the AGM. Those who are not Members on the cut-
off date should accordingly treat this Notice as for information purposes only.

Pursuant to the Income-tax Act, 1961, dividend income is taxable in the hands of the Members
and the Company is required to deduct tax at source from such dividend at the prescribed
rates. A communication providing detailed information & instructions with respect to tax on
the Final Dividend, for the financial year ended March 31, 2023 is being sent separately to the
Members.

The said communication will also be made available on the Company’s corporate website
www.veritas.com

Unclaimed dividend for the financial year 2015-16 and the shares in respect of which
dividend entitlements remain unclaimed for seven consecutive years will be due for transfer
to the Investor Education and Protection Fund of the Central Government on December 04,
2023, pursuant to Section 124 of the Act read with the Investor Education and Protection
Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016.

Members are requested to claim the said dividend, details of which are available on the
Company’s corporate website https://www.veritasindia.net/unpaid-dividend-iepf will not be
able to entertain any claim received after November 30, 2023 in respect of the same.

In conformity with the regulatory requirements, the Notice of this AGM and the Report and
Accounts 2023 are being sent only through electronic mode to those Members who have
registered their e-mail addresses with the Company or with the Depositories. Members
desirous of obtaining physical copies of the said Notice and the Report and Accounts 2023 are
required to send a request to the Company, mentioning their name and DP ID & Client ID /
folio number, through e-mail at corp@veritasindia.net or by post to registered address of the
Company.

Members who hold shares in the certificate form or who have not registered their e-mail
addresses with the Company or with the Depositories and wish to receive the AGM Notice and
the Report and Accounts 2023, or attend the AGM, or cast their votes through remote e-voting
or e-voting during the AGM, are required to register their e-mail addresses with the Company
at corp@veritasindia.net

Alternatively, Members may send a letter requesting for registration of their e-mail
addresses, mentioning their name and DP ID & Client ID / folio number, through e-mail at
corp@veritasindia.net or by post to registered address of the Company.

The brief profile and other requisite details of the Directors recommended by the Board for
appointment/reappointment at the 38t AGM under Item No. 3 of this Notice, as required by
the SEBI Listing Regulations and Secretarial Standard on General Meetings (SS-2), are
furnished from in this AGM Notice
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(xviii) The Register of Directors and Key Managerial Personnel and their shareholding under Section
170 of the Act, the Register of contracts with related party, and contracts and bodies etc. in
which Directors are interested under Section 189 of the Act will remain available for
inspection through electronic mode during the AGM, for which purpose Members are
required to send an e-mail to the Secretarial Department at corp@veritasindia.net.

(xix) The Company will be webcasting the proceedings of the AGM on its corporate website
www.veritas.com. The transcript of the AGM proceedings will also be made available on the

Company’s website.

INSTRUCTIONS FOR ATTENDING THE AGM AND ALSO FOR E-VOTING

How do I vote electronically using NSDL e-Voting system?
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding

securities in demat mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies,

Individual shareholders holding securities in demat mode are allowed to vote through their demat
account maintained with Depositories and Depository Participants. Shareholders are advised to

update their mobile number and email Id in their demat accounts in order to access e-Voting facility.
Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders 1. Existing IDeAS user can visit the e-Services website of NSDL
holding securities in demat Viz. https://eservices.nsdl.com either on a Personal
mode with NSDL.

Computer or on a mobile. On the e-Services home page click
on the “Beneficial Owner” icon under “Login” which is
available under ‘IDeAS’ section , this will prompt you to
enter your existing User ID and Password. After successful
authentication, you will be able to see e-Voting services
under Value added services. Click on “Access to e-Voting”
under e-Voting services and you will be able to see e-Voting
page. Click on company name or e-Voting service provider
i.e. NSDL and you will be re-directed to e-Voting website of
NSDL for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the
meeting.

If you are not registered for IDeAS e-Services, option to
register is available at https://eservices.nsdl.com. Select
“Register Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

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

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

Individual Shareholders
holding securities in demat
mode with CDSL

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

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

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

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

Individual Shareholders | You can also login using the login credentials of your demat account
(holding securities in demat | through your Depository Participant registered with NSDL/CDSL for
mode) login through their | e-Voting facility. upon logging in, you will be able to see e-Voting
depository participants option. Click on e-Voting option, you will be redirected to
NSDL/CDSL Depository site after successful authentication, wherein
you can see e-Voting feature. Click on company name or e-Voting
service provider i.e. NSDL and you will be redirected to e-Voting
website of NSDL for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget

User ID and Forget Password option available at abovementioned website.

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

Login type Helpdesk details

Individual Shareholders holding | Members facing any technical issue in login can contact NSDL
securities in Demat mode with | helpdesk by sending a request at evoting@nsdl.co.in or call
NSDL at 022 - 4886 7000 and 022 - 2499 7000

Individual Shareholders holding | Members facing any technical issue in login can contact CDSL
securities in Demat mode with | helpdesk by sending a request at
CDSL helpdesk.evoting@cdslindia.com or contact at toll free no.
1800 22 55 33
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B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual
shareholders holding securities in demat mode and shareholders holding securities in physical
mode.

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

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

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

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a
Verification Code as shown on the screen.
Alternatively, if you are registered for NSDL eservices ie. IDEAS, you can log-in at
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices
after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your
vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat | Your User ID is:
(NSDL or CDSL) or Physical
a) For Members who hold shares in 8 Character DP ID followed by 8 Digit
demat account with NSDL. Client ID

For example if your DP ID is IN300*** and
Client ID is 12****** then your user ID is

b) For Members who hold shares in 16 Digit Beneficiary ID

demat account with CDSL. For example if your Beneficiary ID is
2 rtiickielxik then your user ID is
12**************

c) For Members holding shares in | EVEN Number followed by Folio Number
Physical Form. registered with the company

For example if folio number is 001*** and
EVEN is 101456 then wuser ID is
1014560071 ***

5. Password details for shareholders other than Individual shareholders are given below:
a) If you are already registered for e-Voting, then you can user your existing password to
login and cast your vote.

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

¢) How to retrieve your ‘initial password’?

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

(ii) If your email ID is not registered, please follow steps mentioned below in process
for those shareholders whose email ids are not registered.
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6.

7.

8.
9.

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

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

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

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

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

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

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

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

1.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are
holding shares and whose voting cycle and General Meeting is in active status.

Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period
and casting your vote during the General Meeting. For joining virtual meeting, you need to click
on “VC/OAVM” link placed under “Join Meeting”.

Now you are ready for e-Voting as the Voting page opens.

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

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

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

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.
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General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned
copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested
specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the
Scrutinizer by e-mail to CS Mansi Damania at her email id: mansi@jmja.in with a copy marked to
evoting@nsdl.co.in. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also
upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload
Board Resolution / Authority Letter" displayed under "e-Voting" tab in their login.

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

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders
and e-voting user manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on.: 022 - 4886 7000 and 022 - 2499 7000 or send a request at
evoting@nsdl.co.in

There will be one vote for every DP ID & Client ID / folio number irrespective of the number of
joint holders.

The Results of voting will be declared within two working days from the conclusion of the AGM
and the Resolutions will be deemed to be passed on the date of the AGM, subject to receipt of
requisite number of votes. The declared Results, along with the Scrutinizer’s Report, will be
available forthwith on the Company’s corporate website www.itcportal.com under the section
‘Investor Relations’ and on the website of NSDL; such Results will also be forwarded to the The
Bombay Stock Exchange Limited, where the Company’s shares are listed.

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

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

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

Voting and joining virtual meeting for Individual shareholders holding securities in
demat mode.

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring

user id and password for e-voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed

Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
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Shareholders are required to update their mobile number and email ID correctly in their demat
account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE EGM/AGM ARE AS
UNDER:-

1.

2.

The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above
for remote e-voting.

Only those Members/ shareholders, who will be present in the AGM through VC/0AVM facility
and have not casted their vote on the Resolutions through remote e-Voting and are otherwise not
barred from doing so, shall be eligible to vote through e-Voting system in the AGM.

Members who have voted through Remote e-Voting will be eligible to attend the AGM. However,
they will not be eligible to vote at the AGM.

The details of the person who may be contacted for any grievances connected with the facility for
e-Voting on the day of the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1.
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Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL
e-Voting system. Members may access by following the steps mentioned above for Access to
NSDL e-Voting system. After successful login, you can see link of “VC/0OAVM” placed under “Join
meeting” menu against company name. You are requested to click on VC/OAVM link placed
under Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login
where the EVEN of Company will be displayed. Please note that the members who do not have
the User ID and Password for e-Voting or have forgotten the User ID and Password may retrieve
the same by following the remote e-Voting instructions mentioned in the notice to avoid last
minute rush.

Members are encouraged to join the Meeting through Laptops for better experience.

Further Members will be required to allow Camera and use Internet with a good speed to avoid
any disturbance during the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/have questions may send their questions in
advance mentioning their name demat account number/folio number, email id, mobile number
at (corp@veritasindia.net.). The same will be replied by the company suitably.

Members who would like to express their views/ask questions during the AGM may register
themselves as a speaker by sending their request from their respective registered email id(s) in
advance at least 48 hours before the commencement time of AGM, mentioning their name, demat
account number/folio number, email id, mobile number at corp@veritasindia.net. Members who
do not wish to speak during the AGM but would like to seek further information or clarification,
may send their queries from their registered email id(s) in advance at least 7 (seven) days prior
to the AGM date, mentioning their name, demat account number/folio number, email id, mobile
number at corp@veritasindia.net, so that the queries can be replied by the Company suitably.

Those Members who have registered themselves as a speaker, as mentioned above, will only be
allowed to express their views/ask questions as speaker during the AGM.



EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013,
SECRETARIAL STANDARD-2 (SS-2) ON GENERAL MEETINGS AND REGULATION 36 OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015

Item No: 4

The Companies Act, 2013 aims to ensure transparency in the transactions and dealings with the related
parties of the Company. The provisions of section188(1) of the Companies Act,2013 govern the related
Party Transactions for entering into any contracts, transactions or arrangements with the related
party(ies), the Company obtains the approval of members by way of resolution as prescribed in rule 15
of the Companies (Meeting of Board and its Power) Rules, 2014 in the following matters:

. Sale, purchase or supply of any goods or materials;

. Selling or otherwise disposing of or buying property of any kind;

° Leasing of property of any kind;

. Availing or rendering of any services;

o Appointment of any agent for purchase or sale of goods, materials, services or property;

o Such related party’s appointment to any office or place of profit in the company, its subsidiary
company

J or associate company and

o Underwriting the subscription of any securities or derivatives thereof of the company

The proposed related party transaction is likely to improve the revenue and profitability of the company
in the longer run.

In the light of the provisions of the Companies Act, 2013 The Board of Directors of the Company has
approved proposed transactions along with annual limit that the Company may enter into with the
related parties (As defined under section 2(76) of the Companies Act 2013).

And also Pursuant to Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI (LODR) Regulations, 2015”), a transaction with a related party shall be
considered material if the transaction(s) to be entered into individually or taken together with previous
transactions during a financial year, exceeds ten percent of the annual consolidated turnover of the listed
entity as per the last audited financial statements of the listed entity and all material related party
transactions shall require approval of the shareholders of the Company. The details of the Material
Related Party Transactions executed or to be executed are given below:

Name of Related Party Swan Energy Limited

Name of the Director/KMP who is related | Mr. Nikhil Merchant is a Promoter and Executive
and nature of their relationship Director & Managing Director of Swan energy Limited
Period of Transaction Financial Year 2023-24

Nature, material terms, monetary value | The transaction of Rs. 200 crores may be entered for
and particulars of the contract or | the Financial Year 2023-24 at Arm’s Length price or
arrangement prevailing market price as may be mutually decided
by the Board of Directors. Particulars of the Contract
or Arrangement: Sale, purchase or supply of goods
and materials up to 200 crores.

Payment Schedule As per dues
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Duration of the contract/ Agreement

FY 2023-24

Details of transaction relating to any loans,
inter-corporate deposits, advances or
investments made or given by the
Company

N.A.

Justification for the transaction

The proposed related party transaction are likely to
improve the revenue and profitability of the company
in the longer run.

A statement that the valuation or other
external report, if any, relied upon by the
Company in relation to the proposed
transaction will be made available through
registered email address of the
shareholder

N.A.

Any other
Relevant

information that may be

All relevant information mentioned in the
Explanatory Statement setting out material facts,
pursuant to Section 102(2) of the Act, forming part of

this Notice

All of the above transactions are in the ordinary course of business of the Company and are at arm’s
length and will be take place on an ongoing basis continuously as a part of regular business.

The Board of Directors recommends passing of the resolution as set out at item no. 4 of this Notice as an

Ordinary Resolution.

Mr. Nikhil Merchant, Managing Director is interested in the said resolution. Except the above, none of
the other Directors and Key Managerial Personnel of the Company and their relatives is concerned or

interested.

No related party of the Company is eligible to vote in favour of the resolution set out at Item No. 4

pursuant to the provisions of LODR.

Place: Mumbai
Date: August 25,2023
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By Order of the Board of Directors

Sd/-

Nikhil Merchant

DIN: 00614790

Chairperson & Managing Director




Annexure I

Information on Directors being appointed/re-appointed as required under Regulation 36 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Secretarial Standards-2 on General Meetings

Names of Directors Mr. Kunal Sharma (DIN: 03553398)

Designation Non- Executive Director

Date of Birth/ Age August 10, 1969/54 years

Experience/ Expertise in Specific Having wide experience for more than 30 years in

Functional Area international trade, import and export of
plastics/metals & minerals.

Terms and Conditions of Reappointment as liable to retire by rotation,

Appointment recommended by the Board of Directors of the
Company

Details of Remuneration NIL

Date of First Appointment 04th September, 2020

Qualification Graduate

Shareholding in the NIL

Company (As on March 31, 2023)

Number of Equity Shares held in the | NIL
Company for any other person on a
beneficial basis

Number of Equity Shares held in the | NIL
Company for any

No. of Board Meeting attended during | 8 (Eight)
the Financial Year

Disclosure of relationships between | NIL
Directors inter-se

Relative of any other Director /| NIL
Manager and other KMP

Listed Companies from which the NIL
Director has resigned in the past three
years

List of outside Directorship held

. ] ] Sainath Agriculture Private Limited
(Excluding foreign companies)

Krushi Farming Private Limited

Dhara Farming Private Limited
Veritas Agro Ventures Private Limited
Neolite Polymer Industries Private Limited
Hazel Mercantile Limited

Groupe Veritas Limited

Sanman Trade Impex Limited

Aspen International Private Limited
10. Shimmer Trade Impex Private Limited
11. India Fintrade Limited

12. Revive Securities Private Limited

O XN W
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13. Priceless Investrade Private Limited

14. Shashwat Hospitality Services Private Limited
15. Veritas Infra & Logistics Private Limited

16. Veritas Investments Limited

17. Provid Trade Impex Private Limited

Chairman/Member of the Committee
of the Board of Directors of the
Company

Chairman/Member of the Committee
of the Board of Directors of other
Public Limited Companies in which he
is a Director

a) Audit Committee

b) Stakeholders’ Relationship
Committee

He is not a Member or Chairman of any Committee of
the Company as on March 31, 2023

NIL

Note: Pursuant to Regulation 26 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, only two Committees viz. Audit Committee and Stakeholders’ Relationship Committee
have been considered.

By Order of the Board of Directors

sd/-

Nikhil Merchant

Place: Mumbai DIN: 00614790
Date: August 25, 2023 Chairperson & Managing Director

Registered Office:

Veritas House, 3rd Floor,

70 Mint Road, Fort, Mumbai - 400001
Phone no: 91 22 2275 5555/6184 0000

Email-corp@veritasindia.net
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