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Forward-looking Statements

In this Annual Report, we have disclosed forward-looking information. This report

and other statements — written and oral — that we periodically produce/publish, may

contain forward-looking statements that set out anticipated results based on the

management's plans and assumptions. We have tried wherever possible to identify

such statements by using words such as ‘anticipates’, ‘estimates’, ‘expects’, ‘projects,

'intends’, ‘plans, ‘believes’ and words of similar substance in connection with any

discussion of future performance. We cannot guarantee that these forward-looking

statements would be fully realised, although we believe we have been prudent in our

assumptions. The achievement of results is subject to risks, uncertainties and even

inaccurate assumptions. If known or unknown risks or uncertainties materialise, or

if underlying assumptions prove inaccurate, actual results could vary materially from

those anticipated, estimated or projected. We undertake no obligation to publicly

update any forward-looking statements, whether asa result of new information,

future events or otherwise.
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THE NEX
Operating ina highly

evolving and competitive

automotive component

With robust fundamentals, strategic investments in

product development, state-of-the-art manufacturing

facilities, advanced technology and a highly skilled

environment, Enkei Wheels

strives to continually adapt,

innovate and thrive amidst

workforce, we remain committed to innovation,

operational excellence and customer centricity, building

long-term relationships and delivering lasting value to

our stakeholders.

challenges, with an eagle

eye focus on delivering high

quality wheels and driving

sustainable growth.

Committed to sustainability, we maintain our focus on

energy, resource and water conservation measures while

continuously driving operational and cost efficiencies

and providing a safe and engaging work haven for

ouremployees.

We PREPARE FOR THE NEXT level of growth with renewed vigour and confidence, leveraging our strengths and

support of partners and capitalising on India's resilient economic recovery and burgeoning domestic consumption.

With our strategic foresight, we will focus on strengthening our local supply chains, boosting in-house R&D

investment and optimising our expanded manufacturing capabilities to efficiently handle the increasing demand

and steadily accumulate profits while also contributing to the nation's growth and prosperity.



We utilise our core strengths to innovate and deliver high-quality products while seizing new opportunities. Over time, we have

built long-term customer relationships, firmly positioning ourselves asa prominent and trusted alloy wheel brand in India's

automotive segment.

We are listed on the Bombay Stock Exchange (BSE) and havea robust market capitalisation ofT 9,666 milllion as on

December 31,2023.

WHATSETS US APART

We arepart of the prestigious

Enkei Group,a global

leader with over 70 years of

experience in manufacturing

aluminium alloy wheels in the

automotive sector. With the

unwavering support of our

parentage, we have benefited

from its rich expertise,

gaininga significant

market share in India's

automotive sector.
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We drive innovation through

our cutting-edge manufacturing

capabilities to produce top-quality

products tailored to evolving customer

needs and sustainable operations. Our

modern facility in Pune is equipped

with the latest equipment and

advanced technologies from the Enkei

Group for streamlining manufacturing

processes and cost efficiencies.

Furthermore, the Company has

installed painting line facility at

Factory2 location witha painting

capacity of 170,000 wheels per month.

The Company is in the process to

develop the NAP 2 facility with an

upgraded technology, it is expected

to boost production and revenue,

complementing our ongoing efforts to

optimise processes, reduce wastage,

increase productivity and

capacity expansion.

Factory Location: Pune

Production Capacity:

Nlanufacture 120,000 wheels

per month for two-wheelers and

110,000 wheels per month for

four-wheelers

Address: Gat No. 1421-25,

Village Shikrapur, Taluka Shirur,

Dist. Pune - 412208

Fully equipped witha new painting

line witha painting capacity of

170,000 wheels

per month.





FY 2023 Financial Performance

DRIVING STEADY GROWTH

With robust business fundamentals and core competencies, we continue to expand

capacities and drive operational excellence to deliver strong growth and lasting

value to our stakeholders.

PROFITAND LOSS INDICATORS

NetSales
T in million

Other Income
T in million

FY 2023 7,161.37 FY 2023

FY 2022

FY 2021

FY 2020

FY 2019”

Other Expenses
7 inmillion

6,634.91 FY 2022

4,505.3 FY 202t

2,352.0 FY 2020

2,667.6 FY 2019*

Interest
7 in million

FY 2023 2,009.02 FY 2023

FY 2022

FY 2021

FY 2020

FY 2019*

Profit Before Tax
T inmillion

FY 2023

FY 2022

FY 2021

FY 2020

FY 2019*

1,719.37 FY 2022

1,137.3 FY 2021

771.6 FY 2020

1,309.4 FY 2019“

Income Tax Provision
T in million

160.52 FY 2023

95.72 FY 2022

174.8 FY 2021

(326.3) FY 2020

51.4 FY 2019”

’Figures shown in FY 2019 are of9 (nine) months period.
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Material Cost
T inmillion

80.65 FY 2023 4,076.21

84.2 FY 2022

23.8 FY 2021

13.9 FY 2020

320.2 FY 2019*

Depreciation
7 in million

4,037.80

2,657.1

1,257.5

1,404.6

106.96 FY 2023 415.47

152.84 FY 2022

20.6 FY 2021

121.5 FY 2020

44.8 FY 2019”

Net Profit After Tax
T in million

43.57 FY 2023

58.61 FY 2022

12.0 FY 2021

(12.7) FY 2020

24.2 FY 2019”

283.96

191.5

217.7

177.6

116.95

37.11

162.8

(313.6)

27.3

*Figures shown in FY 2019 are of 9 (nine) months period.

DRIVING STEADY GROWTH
FY 2023 Financial Performance

With robust business fundamentals and core competencies, we continue to expand 
capacities and drive operational excellence to deliver strong growth and lasting 
value to our stakeholders.

` in million
Net Sales

` in million
Other Expenses 

` in million
Profit Before Tax 

` in million
Depreciation 

` in million
Interest 

` in million
Income Tax Provision 

` in million
Other Income 

` in million
Material Cost 

PROFIT AND LOSS INDICATORS

FY 2023

FY 2023

FY 2023

FY 2023

FY 2023

FY 2023

FY 2023

FY 2023

FY 2022

FY 2022

FY 2022

FY 2022

FY 2022

FY 2022

FY 2022

FY 2022

FY 2021

FY 2021

FY 2021

FY 2021

FY 2021

FY 2021

FY 2021

FY 2021

FY 2020

FY 2020

FY 2020

FY 2020

FY 2020

FY 2020

FY 2020

FY 2020

FY 2019*

FY 2019*

FY 2019*

FY 2019*

FY 2019*

FY 2019*

FY 2019*

FY 2019*

7,161.37

2,009.02

160.52

80.65

106.96

43.57

4,076.21

415.47

6,634.91

1,719.37

95.72

84.2

152.84

58.61

4,037.80

283.96

4,505.3

1,137.3

174.8

23.8

20.6

12.0

2,657.1

191.5

2,352.0

771.6

(326.3)

13.9

121.5

(12.7)

1,257.5

217.7

2,667.6

1,309.4

51.4

320.2

44.8

24.2

1,404.6

177.6

` in million
Net Profit After Tax 

FY 2023

FY 2022

FY 2021

FY 2020

FY 2019*

116.95

37.11

162.8

(313.6)

27.3
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C ate Ove v e

Basic Earnings Per Share

(Face Value of7 5/-)

Before Extraordinary

Income/Expense

01-09

Basic Earnings Per Share

(Face Value of7 5/-)

After Extraordinary

Income/Expense

BALANCE SHEET INDICATORS

Reserves
T in million

Net Worth
Z in million

10-63 64-133

BookValue Per Share

Debt Equity Ratio

Annual Report 2023 05

` in million
Net Worth 

` in million
Reserves

(`)
Book Value Per Share 

Debt Equity Ratio 

(`) (`)

FY 2023

FY 2023

FY 2023FY 2023

FY 2022

FY 2022

FY 2022FY 2022

FY 2021

FY 2021

FY 2021FY 2021

FY 2020

FY 2020

FY 2020FY 2020

FY 2019*

FY 2019*

FY 2019*FY 2019*

2,332.41

123.08

0.612,242.54

2,212.30

118.08

0.602,122.42

2,076.3

115.5

0.711,986.4

1,906.9

106.1

0.801,817.1

1,832.0

107.3

0.551,746.67

Basic Earnings Per Share 
(Face Value of ` 5/-) 
Before Extraordinary 
Income/Expense 

Basic Earnings Per Share  
(Face Value of ` 5/-)  
After Extraordinary 
Income/Expense 

FY 2023

FY 2022

FY 2021

FY 2020

FY 2019*

6.51

2.06

9.1

(17.9)

1.6

FY 2023

FY 2022

FY 2021

FY 2020

FY 2019*

6.51

2.06

9.1

(17.9)

1.6

BALANCE SHEET INDICATORS

Annual Report 2023 05Enkei Wheels (India) Limited04

01-09 10-63 64-133
Financial StatementsStatutory ReportsCorporate Overview



TO OUR SHAREHOLDERS

We hereby share the comprehensive performance results of FY

2023 and the latest trends of Enkei Wheels (INDIA) LIMITED

(hereinafter referred to as EWIL) with our shareholders. We

would also like to thank you all for your continued support.

PRODUCTION AND SALES OF AUTOMOBILES

AND MOTORCYCLES IN FY2023

According to SIAM (Society of Indian Automobile

Manufacturers) data released on January 12, 2024, India's

automobile sales in 2023 reached 5.07 million units,a 7.5%

increase from the previous year, thus, maintaining its position

as the world's third-largest automobile market after advancing

to that position in 2022.

The passenger vehicle sales grew significantly by 8.2% year-

on-year, outpacing the growth of commercial vehicles (4.8%

year-on-year). Particularly, in passenger vehicles, the growth

of UVs, including SUVs, increased by 22.4% year-on-year,

clearly demonstrating the SUV boom in the figures as well.

Since 2020, amid the significant impact of COVID-19, new

carsales in India have been steadily increasing. In 2023, with

the announcement that India's population had become the

largest in the world, coupled with the growing middle-income

class, the situation continues to be favourable for the future

06 Enkei Wheels (India) Limited

adoption of automobiles. Asa result, automakers in India are

promoting large-scale capital investment.

In addition, according to SIAM, the sales of two-wheelers

in India in 2023 were 17.07 million units, indicatinga 9.1%

increase from the previous year. However, two-wheeler sales

did not reach the previous level of 20 million units. On the

other hand, the sales of motorcycles, for which EWIL mainly

produces and supplies wheels, increased by only 0.6% ona

production volume basis compared totheprevious year.

ORDERSAND PRODUCTION STATUS IN FY 2023

In2023, EWIL's number oforders received showed contrasting

results, witha 2W increase of 95.1% anda 4W increase of

127.9% over the previous year. In particular, in 4W, MAP3’s

conversion to MAT (Most Advanced Technology) and re-

establishment were implemented in the second half of 2023,

which expanded capacity. Productivity was also improved at

other plants, leading to increased sales. However, in 2W, a

large-scale production adjustment was undertaken in the first

quarter due to OBD II (On-board diagnostics) compliance

with customers, resulting ina temporary decrease in monthly

sales volume to nearlya quarter of the production capacity.

Asa result, the annual sales could not exceed those of 2022.

One of EWIL's biggest challenges is its inability to achieve

the Enkei Group Standard for 3B (3 Basics of manufacturing:



01-09

Reject ratio, Pass through ratio, Reduce work-in-process),

which is an important issue along with productivity. In

particular, the 4W values vary greatly depending on the

period and production model, and with WIP values being

high on average, smooth operation could not be thoroughly

achieved. Therefore, to address this, improvements led by

Indian staff and Japanese expatriates are being implemented,

along with support from specialists from Enkei Japan to

ensure maximum improvement; ultimately, aiming to achieve

the Enkei Standard.

PROFITABILITY IN FY 2023

The Company's performance in 2023 resulted in increased

revenue but decreased profit compared tothe previous year.

While the increase in variable costs, including raw material

costs, etc., was limited to an amount lower than the increase

in sales, depreciation costs increased significantly due to the

conversion of MAP3 toMAT its restart, and starting the

operation of Paint Shop2 and Machine Shop. Additionally,

repair costs for MAP3 increased due to expenses such as

repairs required for restarting operations. There wasa rise in

energy costs owing toan increase in the number ofoperating

plants while personnel costs escalated due to an increase in

the number of employees and wage hikes. As a result, the

increase in fixed costs exceeded the increase in sales. In the

future, the Company will aim to maximise sales by achieving

full production and improving productivity at the facilities that

have started operation, to recover the increase in depreciation

costs, among others.

PROGRESS OF THE PRODUCTION CAPACITY

EXPANSION PLAN

TheProduction Capacity Expansion project has been renamed

“Preparations For our Future (PFF)”. In May 2022, production

was started at MAC5, the first phase of the PFF Project, and

production has been steadily increasing since then.

In 2nd Phase, the installation and start of production for all1

- New Paint Shop (Paint Shop 2),2 - The conversion of MAP3

(existing line) to MAT, and3 - The Machine Shop (rework line

and addition and consolidation of helium leak testing), were

commenced in the second half of 2023 as planned. While

some issues arose after production began atMAP3, they have

been addressed and the line is now operating at full capacity.

Paint Shop2 and the Machine Shop aregradually expanding

production and both are operating smoothly.

Regarding the 3rd Phase of the PFF Project, work is currently

underway to relocate NAP2 on theMAP4 side along with its

conversion to NAT, with the aim of restarting production in 2024.

The restart of MAP2 is scheduled for the second half of 2024.

The completion of this 3rd Phase will mark thecompletion of

the PFF Project.

MID TO LONG-TERM ORDER ACQUISITION

STRATEGY

As previously mentioned, EWIL's production capacity

expansion will reacha milestone with the completion of the

MAP2 project in 2024. While the Indian market is expanding,

10-63 64-133

the financial impact of COVID-19 remains in the form of

outstanding long-term borrowings from the parent company,

and the ongoing recovery of investment in the PFF project.

Therefore, the priority is to reduce debt, and post completion

of the MAP2 project, continue to acquire orders from

customers in line with the current production capacity.

In addition, we will further promote the improvement of

productivity of existing facilities more strongly than ever

before, aiming to increase production capacity as well as

sales.

CONCLUSION

TheEnkei Group's Action Plan for fiscal 2024 is “Prepare for

the next”. While the EWIL's PFF project will marka milestone

this year, it will also be a year of laying the foundation for

the “next” after the PFF. By making full use of the expanded

production facilities to steadily accumulate profits and

promoting the repayment of borrowings that have increased

due to past investments and responses to unforeseen events

such as COVID-19, the Company will improve its corporate

constitution and work together asa company to prepare for

the next leap.

Furthermore, EWIL's action policy for the fiscal year 2024

remains “Realise further improvement of productivity and

stable operation” as in the previous year. At the beginning of

2024, the productivity of EWIL's existing production lines has

been steadily improving. We will continue this trend and make

efforts and improvements to achieve the following goals: M1

grade (production of 500 or more units per day per mould)

in the existing MAP plant, M3 grade (production of 700 or

more units per day per mould) in MAC5, and Mission 500

(production of 500 or more units per day per mould) in 2W.

Moreover, we aim to improve the work environment to

achievea workplace with zero accidents under the slogans

“Safety First”, “Health First”, and “Green First”, towards

improving employee benefits. Additionally, to ensure that

working at EWIL isa source of satisfaction and pride for our

employees. EWIL is also committed to contributing to the

local community through CSR activities, aspiring to become

a trusted and sustainable company that is respected by all

stakeholders, including shareholders, clients, and employees.

We would like to extend our deepest gratitude to our

stakeholders, shareholders, clients, suppliers, employees,

unions, and Enkei Group companies fortheir understanding

and cooperation. We look forward to your continued support

in the future.

Warm Regards,

KENJIRO HAMA

Managing Director
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Reject ratio, Pass through ratio, Reduce work-in-process), 
which is an important issue along with productivity. In 
particular, the 4W values vary greatly depending on the 
period and production model, and with WIP values being 
high on average, smooth operation could not be thoroughly 
achieved. Therefore, to address this, improvements led by 
Indian staff and Japanese expatriates are being implemented, 
along with support from specialists from Enkei Japan to 
ensure maximum improvement; ultimately, aiming to achieve 
the Enkei Standard.

PROFITABILITY IN FY 2023
The Company’s performance in 2023 resulted in increased 
revenue but decreased profit compared to the previous year. 
While the increase in variable costs, including raw material 
costs, etc., was limited to an amount lower than the increase 
in sales, depreciation costs increased significantly due to the 
conversion of MAP3 to MAT → its restart, and starting the 
operation of Paint Shop 2 and Machine Shop. Additionally, 
repair costs for MAP3 increased due to expenses such as 
repairs required for restarting operations. There was a rise in 
energy costs owing to an increase in the number of operating 
plants while personnel costs escalated due to an increase in 
the number of employees and wage hikes. As a result, the 
increase in fixed costs exceeded the increase in sales. In the 
future, the Company will aim to maximise sales by achieving 
full production and improving productivity at the facilities that 
have started operation, to recover the increase in depreciation 
costs, among others.

PROGRESS OF THE PRODUCTION CAPACITY 
EXPANSION PLAN
The Production Capacity Expansion project has been renamed 
“Preparations For our Future (PFF)”. In May 2022, production 
was started at MAC5, the first phase of the PFF Project, and 
production has been steadily increasing since then. 

In 2nd Phase, the installation and start of production for all 1 
- New Paint Shop (Paint Shop 2), 2 - The conversion of MAP3 
(existing line) to MAT, and 3 - The Machine Shop (rework line 
and addition and consolidation of helium leak testing), were 
commenced in the second half of 2023 as planned. While 
some issues arose after production began at MAP3, they have 
been addressed and the line is now operating at full capacity. 
Paint Shop 2 and the Machine Shop are gradually expanding 
production and both are operating smoothly. 

Regarding the 3rd Phase of the PFF Project, work is currently 
underway to relocate MAP2 on the MAP4 side along with its 
conversion to MAT, with the aim of restarting production in 2024. 
The restart of MAP2 is scheduled for the second half of 2024. 

The completion of this 3rd Phase will mark the completion of 
the PFF Project.

MID TO LONG-TERM ORDER ACQUISITION 
STRATEGY
As previously mentioned, EWIL’s production capacity 
expansion will reach a milestone with the completion of the 
MAP2 project in 2024. While the Indian market is expanding, 

the financial impact of COVID-19 remains in the form of 
outstanding long-term borrowings from the parent company, 
and the ongoing recovery of investment in the PFF project. 
Therefore, the priority is to reduce debt, and post completion 
of the MAP2 project, continue to acquire orders from 
customers in line with the current production capacity.

In addition, we will further promote the improvement of 
productivity of existing facilities more strongly than ever 
before, aiming to increase production capacity as well as 
sales.

CONCLUSION
The Enkei Group’s Action Plan for fiscal 2024 is “Prepare for 
the next”. While the EWIL’s PFF project will mark a milestone 
this year, it will also be a year of laying the foundation for 
the “next” after the PFF. By making full use of the expanded 
production facilities to steadily accumulate profits and 
promoting the repayment of borrowings that have increased 
due to past investments and responses to unforeseen events 
such as COVID-19, the Company will improve its corporate 
constitution and work together as a company to prepare for 
the next leap.

Furthermore, EWIL’s action policy for the fiscal year 2024 
remains “Realise further improvement of productivity and 
stable operation” as in the previous year. At the beginning of 
2024, the productivity of EWIL’s existing production lines has 
been steadily improving. We will continue this trend and make 
efforts and improvements to achieve the following goals: M1 
grade (production of 500 or more units per day per mould) 
in the existing MAP plant, M3 grade (production of 700 or 
more units per day per mould) in MAC5, and Mission 500 
(production of 500 or more units per day per mould) in 2W.

Moreover, we aim to improve the work environment to 
achieve a workplace with zero accidents under the slogans 
“Safety First”, “Health First”, and “Green First”, towards 
improving employee benefits. Additionally, to ensure that 
working at EWIL is a source of satisfaction and pride for our 
employees. EWIL is also committed to contributing to the 
local community through CSR activities, aspiring to become 
a trusted and sustainable company that is respected by all 
stakeholders, including shareholders, clients, and employees.

We would like to extend our deepest gratitude to our 
stakeholders, shareholders, clients, suppliers, employees, 
unions, and Enkei Group companies for their understanding 
and cooperation. We look forward to your continued support 
in the future.

Warm Regards,

KENJIRO HAMA
Managing Director
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COMMITTEDTO

TRANSFORMING LIVES

Fire Hydrant Training

Safety Mockdrill

- “ Foundation Day Puja

Training on Fire Fighting
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NOTICE

NOTICE IS HEREBY GIVEN THAT THE FIFTEENTH

ANNUAL GENERAL MEETING OF THE MEMBERS OF

ENKEI WHEELS (INDIA) LIMITED WILL BE HELD ON

WEDNESDAY, THE 22"° DAY OF MAY 2024 AT 12.30

P.M. AT THE REGISTERED OFFICE OF THE COMPANYAT

GAT NO.1425, VILLAGE SHIKRAPUR, PUNE- 412208

TO TRANSACT THE FOLLOWING BUSINESS:

ORDINARY BUSINESS:

ITEPI NO. 1: To receive, consider and adopt the Audited

Financial Statements of the Company fortheFinancial Year

ended on December 31,2023 and theReports of the Board of

Directors and Auditors thereon.

ITEM NO. 2:To appointa Director in place of Mr. Junichi

Suzuki (DIN: 02628162), who retires by rotation, and being

eligible, seeks re-appointment.

ITEM NO. 3: To appoint auditors and to fix

their remuneration.

To consider and if thought fit, to pass, with or

without modification(s), the following Resolution as a

Ordinary Resolution:

“RESOLVEDTHAT pursuant to the provisions of Section 139,

142 and other applicable provisions, if any, of the Companies

Act, 2013 read with Companies (Audit and Auditors)

Rules, 2014, (including any statutory modification(s) or re-

enactment(s) thereof forthe time being in force) and pursuant

to recommendations of the Audit Committee and Board of

Directors of the Company, M/s. Kirtane& Pandit LLP, Chartered

Accountants (Firm Registration No. 105215W/ W100057)

who have given their consent forre-appointment as Auditors

of the Company and have confirmed their appointment and

eligibility to be appointed as Auditors of the Company in terms

of provision of Section 141 of the Act, be and are hereby

re-appointed as Statutory Auditors of the Company to hold

office for period of5 (five) years from the conclusion of this

Annual General Meeting until the conclusion of the 20th Annual

General Meeting to be scheduled in the calendar year 2029, on

such remuneration as may be mutually decided by the Board

of Directors of the Company andtheStatutory Auditors.
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SPECIAL BUSINESS:

ITEM NO.4:RATIFICATION OF APPOINTMENTOF

MR.KEN3IRO HAMAASMANAGING DIRECTOR

To consider and if thought fit, to pass, with or

without modification(s), the following resolution as a

Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections

196, 197, 198, 203 and other applicable provisions of the

Companies Act, 2013 and therules made thereunder (including

any statutory modification or re-enactment thereof) read with

ScheduleV of the Companies Act, 2013 and Article 141 of

Articles of Association of the Company and subject to such

approvals, permissions and sanctions as may be necessary

and subject to such conditions and modifications, as may be

prescribed or imposed by any of the authorities, in granting

such approvals, permissions and sanctions and pursuant tothe

recommendation ofNomination and Remuneration Committee

and approval of the Board vide their Meeting held on February

23, 2024, the consent ofthe Members oftheCompany beand

is hereby accorded to the appointment of Mr. Kenjiro Hama

(DIN 10516270), as Managing Director of the Company for

a period of five years, with effect from February 23, 2024 to

February 22, 2029, and the payment ofsalary and perquisites

(hereinafter referred to as "remuneration") in excess of the

limit as prescribed in Part II, Section II (A) of ScheduleV ofthe

CompanyAct2013, upon theterms and conditions as detailed

in the explanatory statement attached hereto.

RESOLVED FURTHER THAT theBoard of Directors of the

Company beandis hereby authorised to approve any variation

of the terms and conditions related to remuneration payable

to Mr. Kenjiro Hama, which shall not be exceeded the limit

prescribed in the ScheduleV of the Companies Act, 2013 or

such other limits as may be prescribed from time to time.

RESOLVED FURTHER THAT theBoard be and is hereby

authorized to do all such acts, deeds and things and execute all

such documents, instruments and writings as may be required

and to delegate all or any of its powers herein conferred to

any Committee of Directors or Director(s) or Key Managerial

person to give effect to the aforesaid resolution.

NOTICE IS HEREBY GIVEN THAT THE FIFTEENTH 
ANNUAL GENERAL MEETING OF THE MEMBERS OF 
ENKEI WHEELS (INDIA) LIMITED WILL BE HELD ON 
WEDNESDAY, THE 22ND DAY OF MAY 2024 AT 12.30 
P.M. AT THE REGISTERED OFFICE OF THE COMPANY AT 
GAT NO. 1425, VILLAGE SHIKRAPUR, PUNE- 412208 
TO TRANSACT THE FOLLOWING BUSINESS:

ORDINARY BUSINESS:

ITEM NO. 1: To receive, consider and adopt the Audited 
Financial Statements of the Company for the Financial Year 
ended on December 31, 2023 and the Reports of the Board of 
Directors and Auditors thereon.

ITEM NO. 2: To appoint a Director in place of Mr. Junichi 
Suzuki (DIN: 02628162), who retires by rotation, and being 
eligible, seeks re-appointment.

ITEM NO. 3: To appoint auditors and to fix 
their remuneration.

To consider and if thought fit, to pass, with or 
without modification(s), the following Resolution as a 
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139, 
142 and other applicable provisions, if any, of the Companies 
Act, 2013 read with Companies (Audit and Auditors) 
Rules, 2014, (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force) and pursuant 
to recommendations of the Audit Committee and Board of 
Directors of the Company, M/s. Kirtane & Pandit LLP, Chartered 
Accountants (Firm Registration No. 105215W / W100057) 
who have given their consent for re-appointment as Auditors 
of the Company and have confirmed their appointment and 
eligibility to be appointed as Auditors of the Company in terms 
of provision of Section 141 of the Act, be and are hereby 
re-appointed as Statutory Auditors of the Company to hold 
office for period of 5 (five) years from the conclusion of this 
Annual General Meeting until the conclusion of the 20th Annual 
General Meeting to be scheduled in the calendar year 2029, on 
such remuneration as may be mutually decided by the Board 
of Directors of the Company and the Statutory Auditors.

NOTICE

SPECIAL BUSINESS:

ITEM NO. 4: RATIFICATION OF APPOINTMENT OF 
MR. KENJIRO HAMA AS MANAGING DIRECTOR 

To consider and if thought fit, to pass, with or 
without modification(s), the following resolution as a 
Special Resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 
196, 197, 198, 203 and other applicable provisions of the 
Companies Act, 2013 and the rules made thereunder (including 
any statutory modification or re-enactment thereof) read with 
Schedule V of the Companies Act, 2013 and Article 141 of 
Articles of Association of the Company and subject to such 
approvals, permissions and sanctions as may be necessary 
and subject to such conditions and modifications, as may be 
prescribed or imposed by any of the authorities, in granting 
such approvals, permissions and sanctions and pursuant to the 
recommendation of Nomination and Remuneration Committee 
and approval of the Board vide their Meeting held on February 
23, 2024, the consent of the Members of the Company be and 
is hereby accorded to the appointment of Mr. Kenjiro Hama 
(DIN 10516270), as Managing Director of the Company for 
a period of five years, with effect from February 23, 2024 to 
February 22, 2029, and the payment of salary and perquisites 
(hereinafter referred to as "remuneration") in excess of the 
limit as prescribed in Part II, Section II (A) of Schedule V of the 
Company Act 2013, upon the terms and conditions as detailed 
in the explanatory statement attached hereto. 

RESOLVED FURTHER THAT the Board of Directors of the 
Company be and is hereby authorised to approve any variation 
of the terms and conditions related to remuneration payable 
to Mr. Kenjiro Hama, which shall not be exceeded the limit 
prescribed in the Schedule V of the Companies Act, 2013 or 
such other limits as may be prescribed from time to time. 

RESOLVED FURTHER THAT the Board be and is hereby 
authorized to do all such acts, deeds and things and execute all 
such documents, instruments and writings as may be required 
and to delegate all or any of its powers herein conferred to 
any Committee of Directors or Director(s) or Key Managerial 
person to give effect to the aforesaid resolution.
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ITEM 5:APPOINTMENT OF MR.RATANLAL GOEL

(DIN: 07663394) AS AN INDEPENDENT NON

EXECUTIVE DIRECTOR

To consider and if thought fit, to pass, with or

without modification(s), the following Resolution as a

Ordinary Resolution:

“RESOLVED THAT, in accordance with the provisions of

Section 149, 197 read with Schedule IV& V ofthe Companies

Act, 2013, and Regulations 17 and 25 of the Securities and

Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015, Air. Ratanlal Goel (DIN:

07663394) be and is hereby appointed asa Director and also

as an Independent Director of the Company with effect from

hay 23, 2024 fora period of five years with effect from Nlay

23, 2024 toMay 22,2029 witha remuneration ofT 800,000/-

(Rupees Eight Lakh) per annum.

RESOLVED FURTHER THAT anyDirector and/or the

Company Secretary of the Company be and is hereby

authorised to do all acts, deeds and things including filings

and take steps as may be deemed necessary, proper or

expedient to give effect to this Resolution and matters

incidental thereto”.

ITEM NO. 6: APPOINTMENT OF MR.

SATCHIDANAND RANADE (DIN: 03525423) AS

AN INDEPENDENT NON-EXECUTIVE DIRECTOR.

To consider and if thought fit, to pass, with or

without modification(s), the following Resolution as a

Ordinary Resolution:

“RESOLVED THAT, in accordance with the provisions of

Section 149, 197 read with Schedule IV& V ofthe Companies

Act, 2013, and Regulations 17 and 25 of the Securities and

Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015, Mr. Satchidanand Ranade

(DIN: 03525423) be and is hereby appointed asa Director

and also as an Independent Director of the Company with

effect from May 23,2024 fora period of five years with effect

from May 23, 2024 to May 22, 2029 witha remuneration

T 700,000/- (Rupees Seven Lakh) per annum.

RESOLVED FURTHER THAT any Director and/or the

Company Secretary of the Company be and is hereby

authorised to do all acts, deeds and things including filings and

take steps as may be deemed necessary, proper or expedient

to give effect to this Resolution and matters incidental thereto”.

ITEM NO.7:APPOINTMENTOF MS.KAVITASETHI

3AIN (DIN: 07964461) AS WOMAN INDEPENDENT

NON-EXECUTIVE DIRECTOR.

To consider and if thought fit, to pass, with or

without modification(s), the following Resolution as a

Ordinary Resolution:

“RESOLVED THAT, in accordance with the provisions of

Section 149, 197 read with Schedule IV& V ofthe Companies

Act, 2013, and Regulations 17 and 25 of the Securities and

Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015, Nls. Kavita Sethi Jain (DIN:

07964461) be and is hereby appointed asa Director and also

as an Independent Director of the Company with effect from

May 23, 2024 fora period of five years with effect from May

23, 2024 to May 22,2029 witha remunerationT 600,000/-

(Rupees SixLakh) per annum.

RESOLVED FURTHER THAT any Director and/or the

Company Secretary of the Company be and is hereby

authorised to do all acts, deeds and things including filings and

take steps as may be deemed necessary, proper or expedient

to give effect to this Resolution and matters incidental thereto”.

ITEM NO. 8: TO APPROVE THE MATERIAL

RELATED PARTYTRANSACTIONS:

To consider and if thought fit, to pass, with or

without modification(s), the following resolution as a

Ordinary Resolution:

“RESOLVEDTHAT pursuant to the provisions of Section 177,

188 and other applicable provisions, if any, of the Companies

Act, 2013 (‘the Act’), read with rules made thereunder

(‘the Rules’), including any statutory modification(s) or

amendment(s) thereto or substitution(s) or re-enactment(s)

made thereof for the time being in force and pursuant to

Regulation 23 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended from time to

time and pursuant to the approval of the Audit Committee and

the Board of Directors of the Company vide their Resolutions

dated February 23, 2024 and subject to such other approvals,

consents, permissions and sanctions of any authorities, as

may be necessary, the approval of the Members be and is

hereby accorded to enter into/proposed to be entered into

contracts/arrangements/agreements/ transactions to i) supply

of Machineries and Equipments, ii) supply of Consumables,

iii) supply of services from Enkei corporation and iv) Royalty

payment, v) Sale of Goods and Equipments, vi) Payment

of Interest on External Commercial Borrowings to Enkei

Corporation, Japan,a ‘Related Party’ as defined under Section

2 (76) of the Companies Act, 2013 foraggregate amount up

to¢ 60 (Sixty) Crores, per calendar year for3 (Three) years

starting from January 01, 2024 till December 31,2026, and
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ITEM 5: APPOINTMENT OF MR. RATANLAL GOEL 
(DIN: 07663394) AS AN INDEPENDENT NON 
EXECUTIVE DIRECTOR 

To consider and if thought fit, to pass, with or 
without modification(s), the following Resolution as a 
Ordinary Resolution: 

“RESOLVED THAT, in accordance with the provisions of 
Section 149, 197 read with Schedule IV & V of the Companies 
Act, 2013, and Regulations 17 and 25 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, Mr. Ratanlal Goel (DIN: 
07663394) be and is hereby appointed as a Director and also 
as an Independent Director of the Company with effect from 
May 23, 2024 for a period of five years with effect from May 
23, 2024 to May 22, 2029 with a remuneration of ` 800,000/- 
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RESOLVED FURTHER THAT any Director and/or the 
Company Secretary of the Company be and is hereby 
authorised to do all acts, deeds and things including filings 
and take steps as may be deemed necessary, proper or 
expedient to give effect to this Resolution and matters 
incidental thereto”. 

ITEM NO. 6: APPOINTMENT OF MR. 
SATCHIDANAND RANADE (DIN: 03525423) AS 
AN INDEPENDENT NON-EXECUTIVE DIRECTOR. 

To consider and if thought fit, to pass, with or 
without modification(s), the following Resolution as a 
Ordinary Resolution: 

“RESOLVED THAT, in accordance with the provisions of 
Section 149, 197 read with Schedule IV & V of the Companies 
Act, 2013, and Regulations 17 and 25 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, Mr. Satchidanand Ranade 
(DIN: 03525423) be and is hereby appointed as a Director 
and also as an Independent Director of the Company with 
effect from May 23, 2024 for a period of five years with effect 
from May 23, 2024 to May 22, 2029 with a remuneration 
` 700,000/- (Rupees Seven Lakh) per annum. 

RESOLVED FURTHER THAT any Director and/or the 
Company Secretary of the Company be and is hereby 
authorised to do all acts, deeds and things including filings and 
take steps as may be deemed necessary, proper or expedient 
to give effect to this Resolution and matters incidental thereto”.

ITEM NO. 7: APPOINTMENT OF MS. KAVITA SETHI 
JAIN (DIN: 07964461) AS WOMAN INDEPENDENT 
NON-EXECUTIVE DIRECTOR. 
To consider and if thought fit, to pass, with or 
without modification(s), the following Resolution as a 
Ordinary Resolution: 

“RESOLVED THAT, in accordance with the provisions of 
Section 149, 197 read with Schedule IV & V of the Companies 
Act, 2013, and Regulations 17 and 25 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, Ms. Kavita Sethi Jain (DIN: 
07964461) be and is hereby appointed as a Director and also 
as an Independent Director of the Company with effect from 
May 23, 2024 for a period of five years with effect from May 
23, 2024 to May 22, 2029 with a remuneration ` 600,000/- 
(Rupees Six Lakh) per annum. 

RESOLVED FURTHER THAT any Director and/or the 
Company Secretary of the Company be and is hereby 
authorised to do all acts, deeds and things including filings and 
take steps as may be deemed necessary, proper or expedient 
to give effect to this Resolution and matters incidental thereto”.

ITEM NO. 8: TO APPROVE THE MATERIAL 
RELATED PARTY TRANSACTIONS:
To consider and if thought fit, to pass, with or 
without modification(s), the following resolution as a 
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 177, 
188 and other applicable provisions, if any, of the Companies 
Act, 2013 (‘the Act’), read with rules made thereunder 
(‘the Rules’), including any statutory modification(s) or 
amendment(s) thereto or substitution(s) or re-enactment(s) 
made thereof for the time being in force and pursuant to 
Regulation 23 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from time to 
time and pursuant to the approval of the Audit Committee and 
the Board of Directors of the Company vide their Resolutions 
dated February 23, 2024 and subject to such other approvals, 
consents, permissions and sanctions of any authorities, as 
may be necessary, the approval of the Members be and is 
hereby accorded to enter into/proposed to be entered into 
contracts/arrangements/agreements/ transactions to i) supply 
of Machineries and Equipments, ii) supply of Consumables, 
iii) supply of services from Enkei corporation and iv) Royalty 
payment, v) Sale of Goods and Equipments, vi) Payment 
of Interest on External Commercial Borrowings to Enkei 
Corporation, Japan, a ‘Related Party’ as defined under Section 
2 (76) of the Companies Act, 2013 for aggregate amount up 
to ` 60 (Sixty) Crores, per calendar year for 3 (Three) years 
starting from January 01, 2024 till December 31, 2026, and 
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vii) External Commercial Borrowing from Enkei Thai Co. Ltd,

a subsidiary of Enkei Corporation for an amount uptoT 350

million, as per the terms and conditions mutually agreed from

time to time and as set out in the Explanatory Statement

annexed to the Notice convening this meeting, which are in

the ordinary course of business of the Company and all the

terms and conditions including pricing are at arm's length

basis, in which Mr. Junichi Suzuki, Director of the Company,

is interested.

RESOLVED FURTHERTHATforthepurpose ofgiving effect

to the above Resolution, any Director and/ or the Company

Secretary of the Company beand is hereby authorized, jointly

12 Enkei Wheels (India) Limited

and/or severally, to agree, accept and finalize all such terms,

condition(s), modification(s) and alteration(s) as they may

deem fit and execute all agreements, addendum agreements,

documents and writings and to do all acts, deeds and things

in this connection and incidental thereto as the Board in its

absolute discretion may deem fit

For and On Behalf of the Board of Directors

Place: Pune

Date: April 25, 2024

Kenjiro Hama

(Managing Director)

(DIN: 10516270)

vii) External Commercial Borrowing from Enkei Thai Co. Ltd, 
a subsidiary of Enkei Corporation for an amount upto ` 350 
million, as per the terms and conditions mutually agreed from 
time to time and as set out in the Explanatory Statement 
annexed to the Notice convening this meeting, which are in 
the ordinary course of business of the Company and all the 
terms and conditions including pricing are at arm’s length 
basis, in which Mr. Junichi Suzuki, Director of the Company, 
is interested. 

RESOLVED FURTHER THAT for the purpose of giving effect 
to the above Resolution, any Director and/ or the Company 
Secretary of the Company be and is hereby authorized, jointly 

and/or severally, to agree, accept and finalize all such terms, 
condition(s), modification(s) and alteration(s) as they may 
deem fit and execute all agreements, addendum agreements, 
documents and writings and to do all acts, deeds and things 
in this connection and incidental thereto as the Board in its 
absolute discretion may deem fit

For and On Behalf of the Board of Directors

Kenjiro Hama
Place: Pune� (Managing Director) 
Date: April 25, 2024� (DIN: 10516270)
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NOTES:

Corporate Overview

01-09

1) A member entitled to attend and vote, is entitled to appoint

a proxy to attend and vote instead of himself/ herself

and the proxy need not bea member ofthecompany.

Proxies in order to be effective must be deposited at the

registered office of the company in not less than 48 hours

before the time fixed for the meeting. The blank proxy

form is enclosed.

2) Corporate Nlembers intending to send their authorised

representative to attend the Annual General fleeting are

requested to send to the Companya duly certified copy

ofthe Board Resolution authorising their representative

to attend and vote at the Annual General meeting.

3) The Register of Nlembers and Share Transfer Books ofthe

Company will be closed from May 16, 2024 to May 22,

2024 (both days inclusive).

4) Nlembers desiring any information as regards accounts or

operations of the Company arerequested to send their

queries in writing at least seven days in advance of the

date of the meeting so as to enable the management to

keep the information ready.

5) Statement setting out material facts (Explanatory

Statement) pursuant to Section 102 of the Companies

Financial Statements

10-63 64-133

Act, 2013, in respect of the Special Business as set out

in the Notice is annexed hereto.

6) All the documents referred to in the accompanying Notice

and Explanatory Statement areopen forinspection at the

Registered Office of the Company during the business

hours on all days except Saturdays, Sundays and Public

Holidays, between 11.00 a.m. to 1.00 p.m. up to the

date of ensuing Annual General Meeting and will also be

available at the Meeting.

7) Brief resume of Directors proposed to be re-appointed

along with such other details as stipulated under

Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations,

2015, as amended, and Secretarial Standards on General

Meetings (SS-2), are provided as Annexure tothis Notice.

8) Members holding shares in physical form arerequested to

consider converting their holdings to dematerialized form

to eliminate all risks associated with physical shares and

forease of portfolio management. Members cancontact

the Company orCompany's Registrar and Share Transfer

Agents forassistance in this regard.

9) Route Map ofvenue ofAnnual General Meeting is annexed

to the Notice.

Enkei Wheels (India) Limited, Registered office: Gat No. 1425, Village Shikrapur, Taluka Shirur, Pune-412208
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a proxy to attend and vote instead of himself/ herself 
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Proxies in order to be effective must be deposited at the 
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THE INSTRUCTIONS FOR MEMBERS FORREMOTE E-VOTING ARE AS UNDER:-

Theremote e-voting period begins on May 19, 2024 at09:00A.M. and ends on May 21,2024 at05:00 P.M. The

remote e-voting module shall be disabled by NSDL forvoting thereafter. The Members, whose names appear

inthe Register of Members/ Beneficial Owners ason therecord date (cut-off date) i.e. May 15, 2024 may cast

their vote electronically. The voting right of shareholders shall be in proportion to their share inthe paid-up

equity share capital of the Company asonthecut-off date, being May 15, 2024.

HOW DO I VOTE ELECTRONICALLY USING NSDL E-VOTING SYSTEM?

Thewaytovote 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 fore-Voting for Individual shareholders holding securities in demat mode

Interms ofSEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders

holding securities in demat mode areallowed 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 ofshareholders Login Plethod

Individual Shareholders 1. Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.

holding securities in nsdI.com either ona Personal Computer or ona mobile. On the e-Services home page

demat mode with NSDL. click on the “Beneficial Owner” icon under “Login” which is available under *IDeAS’

section, this will prompt you toenter 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 ore-Voting service provider i.e. NSDLandyouwill be

re-directed to e-Voting website of NSDL for casting your vote during the remote e-Voting

period If you are not registered for IDeAS e-Services, option to register is available at

https://eservices.nsdI.com. Select “Register Online for IDeAS Portal” or click at

https://eservices.nsdI.com/SecureWeb/IdeasDirectReg.jsp
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2. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:

https://www.evoting.nsdl.com/ either ona Personal Computer orona mobile. Once the

home page ofe-Voting system is launched, click on the icon “Login” which is available

under‘Shareholder/Member'section.A new screen will open. You will have toenter your

User ID (i.e. your sixteen digit demat account number hold with NSDL), Password/OTP

anda Verification Code as shown on thescreen. After successful authentication, you

will be redirected to NSDL Depository site wherein you can see e-Voting page. Click on

company name ore-Voting service provider i.e. NSDLandyouwill be redirected to

e-Voting website of NSDL for casting your vote during the remote e-Voting period.

3. Shareholders/Members can also download NSDL mobile App“NSDL Speede”facility by

scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App isavailable on

App Store Google Ploy

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER:-
The remote e-voting period begins on May 19, 2024 at 09:00A.M. and ends on May 21, 2024 at 05:00 P.M. The 
remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names appear 
in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. May 15, 2024 may cast 
their vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-up 
equity share capital of the Company as on the cut-off date, being May 15, 2024.

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 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 
holding securities in 
demat mode with NSDL.

1.	� Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.
nsdl.com either on a Personal 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 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 

2.	� 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 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.

3.	� Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by 
scanning the QR code mentioned below for seamless voting experience.
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Type ofshareholders

Individual Shareholders

holding securities in

demat mode with CDSL

Individual Shareholders

(holding securities

in demat mode)

login through their

depository participants
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Login Method

1. Users who have opted forCDSL 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.

cdsIindia.com and click on login icon& New System Myeasi Tab and then user your existing

my easi username& password.

2. 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 ofthe

e-Voting service provider for casting your vote during the remote e-Voting period. 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.cdsIindia.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 DematAccount Number

and PAN No.froma e-Voting link available on www.cdsIindia.com home page. The system

will authenticate the user by sending OTP on registered Mobile& Email as recorded in the

Demat Account. After successful authentication, user will be able to see the e-Voting option

where theevoting is in progress and also able to directly access the system of all e-Voting

Service Providers.

You can also login using the login credentials of your demat account through your Depository

Participant registered with NSDL/CDSL fore-Voting facility. upon logging in, you will be able to

see e-Voting 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 ore-Voting service provider i.e. NSDL andyouwill be redirected to e-Voting website

of NSDL forcasting your vote during the remote e-Voting period.

Important note: Nlembers who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget

Password option available at abovementioned website.

Helpdesk forIndividual Shareholders holding securities in demat mode foranytechnical issues related to

login through Depository i.e. NSDL andCDSL.

Login type Helpdesk details

Individual Shareholders holding securities Nlembers facing any technical issue in login can contact NSDL helpdesk

in demat mode with NSDL bysendinga request at evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders holding securities Members facing any technical issue in login can contact CDSL helpdesk

in demat mode with CDSL by sendinga request at helpdesk.evoting@cdsIindia.com or contact

at toll free no. 1800 22 55 33

B) Login Method fore-Voting for shareholders other

than Individual shareholders holding securities in

demat mode andshareholders 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.nsdI.com/ either ona Personal Computer or

ona mobile.

2. Once thehome page ofe-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 anda Verification Code

asshown on thescreen.

Alternatively, if you are registered for NSDL eservices

i.e. 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,
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Type of shareholders Login Method
Individual Shareholders 
holding securities in 
demat mode with CDSL

1.	 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.

2.	 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. 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. 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 
(holding securit ies 
in demat mode) 
login through their 
depository participants

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able to 
see e-Voting 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.

	� 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 securities 
in demat mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk 
by sending a request at evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders holding securities 
in demat mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk 
by sending a request at helpdesk.evoting@cdslindia.com or contact 
 at toll free no. 1800 22 55 33

B)	� Login Method for e-Voting 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 
i.e. 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, 
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click on e-Voting and you can proceed to Step2 i.e.

Cast your vote electronically.

4. Your User ID details are given below:

Manner of holding Your User ID is:

shares i.e. Demat

(NSDL or CDSL)

orPhysical

a) For Members who

hold shares in demat

account with NSDL.

b) For Members who

hold shares in demat

account with CDSL.

c) For Members

holding shares in

Physical Form.

8 Character DP ID followed

by8 Digit Client ID

For example if your DP ID

is IN300*”* and Client ID

is 12**”””” then your user

ID is IN300*””12**”*”*.

16 Digit Beneficiary ID

For example if your

Be nefic iary ID is

1 2 * * * * * * * * * * * * * *

then your user ID is

12”*************

EVEN Number followed by

Folio Number registered

with the company

Forexample if folio number

is 001*”* and EVEN is

101456 then user ID is

101456001***

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 forthe

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 toyou

on your email ID. Trace the email sent to

you from NSDL from your mailbox. Open

theemail and open theattachment i.e.a

.pdf file. Open the.pdf file. The password

to open the .pdf file is your8 digit client

ID for NSDL account, last8 digits of client
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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

forthose shareholders whose email

idsare not registered.

6. If you are unable to retrieve or have notreceived 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 orCDSL) option available on www.

evoting.nsdI.com.

b) Physical User Reset Password?” (If you

are holding shares in physical mode) option

available on www.evoting.nsdI.com.

c) If you are still unable to get the password by

aforesaid two options, you can senda request

at evoting@nsdl.com mentioning your demat

account number/folio number, your PAN, your

name andyour registered address etc.

d) Nlembers can also use the OTP (One Time

Password) based login for casting the votes on

the e-Voting system of NSDL.

7. After entering your password, tick on Agree to“Terms

and Conditions” by selecting on the check box.

8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of

e-Voting will open.

STEP 2:CASTYOURVOTE ELECTRONICALLY ON

NSDL E-VOTING SYSTEM.

How tocast your vote electronically 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 is in active status.

2. Select“EVEN”ofcompany forwhich you wish to cast your

vote during the remote e-Voting period.

3. Now you are ready fore-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e. assent

or dissent, verify/modify the number ofshares forwhich

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 
(NSDL or CDSL) 
or Physical

Your User ID is:

a)	� For Members who 
hold shares in demat 
account with NSDL.

8 Character DP ID followed 
by 8 Digit Client ID

For example if your DP ID 
is IN300*** and Client ID 
is 12****** then your user 
ID is IN300***12******.

b)	� For Members who 
hold shares in demat 
account with CDSL.

16 Digit Beneficiary ID

For example if your 
Benef i c ia ry  ID i s 
1 2 * * * * * * * * * * * * * * 
then your user ID is 
12**************

c)	� Fo r  Membe r s 
holding shares in 
Physical Form.

EVEN Number followed by 
Folio Number registered 
with the company

For example if folio number 
is 001*** and EVEN is 
101456 then user ID is 
101456001***

	 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.

		  c)	 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. 

	 6.	� 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)	� If you are still unable to get the password by 
aforesaid two options, you can send a request 
at evoting@nsdl.com 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.

	 7.	� After entering your password, tick on Agree to “Terms 
and Conditions” by selecting on the check box.

	 8.	 Now, you will have to click on “Login” button.

	 9.	� After you click on the “Login” button, Home page of 
e-Voting will open.

STEP 2: CAST YOUR VOTE ELECTRONICALLY ON 
NSDL E-VOTING SYSTEM.
How to cast your vote electronically 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 is in active status.

2.	� Select “EVEN” of company for which you wish to cast your 
vote during the remote e-Voting period.

3.	 Now you are ready for e-Voting as the Voting page opens.

4.	� Cast your vote by selecting appropriate options i.e. assent 
or dissent, verify/modify the number of shares for which 
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you wish to cast your vote and click on “Submit” and also

“Confirm” when prompted.

5. Upon confirmation, the message“Vote cast successfully”

will be displayed.

6. You can also take the printout of the votes cast by you

by clicking on the print option on the confirmation page.

7. Once you confirm your vote on the resolution, you will

not be allowed to modify your vote.

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 indapurkarcs@gmail.com

witha copy marked to evoting@nsdl.com. 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.

2. It is strongly recommended nottoshare 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.

nsdI.com to reset the password.

3. In case of any queries, you may refer the Frequently

Asked Questions (FAQs) for Shareholders and e-voting

user manual forShareholders available at the download

section of www.evoting.nsdI.com or call on : 022 - 4886

7000 or senda request to (Name ofNSDL Official) at

evoting@nsdl.com

Process for those shareholders whose email

idsare not registered with the depositories for

procuring user idand password and registration

ofe 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 ofshareholder, scanned copy oftheshare

certificate (front and back), PAN (self attested scanned

copy of PAN card), AADHAR (self attested scanned copy

ofAadhar Card) by email to santosh.gamare@linkintime.

co.in witha copy to sourav.chowdhury@enkei.in.

2. In case shares are held in demat mode, please provide

DPID-CLID (16 digit DPID+ CLID or 16 digit beneficiary

ID), Name, client master orcopy ofConsolidated Account

statement, PAN (self attested scanned copy of PAN

card), AADHAR (self attested scanned copy of Aadhar

Card) to santosh.gamare@Iinkintime.co.in witha copy

to sourav.chowdhury@enkei.in. If you are an Individual

shareholders holding securities in demat mode, you are

requested to refer to the login method explained at step

1 (A) i.e. Login method fore-Voting for Individual

shareholders holding securities in demat mode.

3. Alternatively shareholder/members may senda request

to evoting@nsdl.com forprocuring user id and password

fore-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 modeareallowed

to vote through their demat account maintained with

Depositories and Depository Participants. Shareholders

are required to update their mobile number and email

ID correctly in their demat account in order to access

e-Voting facility.
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you wish to cast your vote and click on “Submit” and also 
“Confirm” when prompted.

5.	� Upon confirmation, the message “Vote cast successfully” 
will be displayed. 

6.	� You can also take the printout of the votes cast by you 
by clicking on the print option on the confirmation page.

7.	� Once you confirm your vote on the resolution, you will 
not be allowed to modify your vote.

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 indapurkarcs@gmail.com 
with a copy marked to evoting@nsdl.com. 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.

2.	� It 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. 

3.	� 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 or send a request to (Name of NSDL Official) at 
evoting@nsdl.com 

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 santosh.gamare@linkintime.
co.in with a copy to sourav.chowdhury@enkei.in.

2.	� In case shares are held in demat mode, please provide 
DPID-CLID (16 digit 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 santosh.gamare@linkintime.co.in with a copy 
to sourav.chowdhury@enkei.in. If you are an Individual 
shareholders 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 for Individual 
shareholders holding securities in demat mode.

3.	� Alternatively shareholder/members may send a request 
to evoting@nsdl.com 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. Shareholders 
are required to update their mobile number and email 
ID correctly in their demat account in order to access 
e-Voting facility.
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ANNEXURE TO THE NOTICE

Explanatory Statement

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

The following explanatory statement sets out all material facts relating to various Business including Special Business of the

accompanying Notice of the Annual General Meeting to be held on May 22, 2024.

ITEM NO.2 - To appointa director in place of Mr. Junichi Suzuki (DIN: 02628162), who retires by rotation, and being eligible,

seeks reappointment.

The Statement of disclosures pursuant to Secretarial Standard-2 on General Meetings and Regulation 36(3) of SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended, is as under:

1

2

3

4

5

6

7

8

9

Sr. No. Particulars

Name ofDirector and DIN

Nature of Appointment

Father's Name

Relationship with other Directors

Nationality

Date of Birth

Brief Resume oftheDirector

Qualifications

Expertise

10 Date offirst appointment

11 List of outside directorships Held (Public

Limited Co.)

12 Member of the Committees in other

companies in India

13 Shareholding in the Company

14 NumberofMeetings ofthe Board, attended

15 Other remarks

Details of Directors

Mr. Junichi Suzuki (DIN: 02628162)

Director retires by rotation, and being eligible, seeks reappointment.

Mr. Kenji Suzuki

NIL

Japan

January 25, 1948

Iflr. Suzuki is founder, president of Enkei Corporation, which was

founded on October 5, 1950 in Japan. Enkei Corporation manufactures

and distributes automobile wheels and other auto components. Enkei

also offers molds, industrial machines, and other products. Mr. Suzuki

is serving on Board of various corporate worldwide.

Engineer

Engineering& Nlanagement

march 24,2010

Please refer Report of Corporate Governance

Please refer Report of Corporate Governance

Nil

Please refer Report of Corporate Governance

I'm. Makoto Nliura has been appointed as an Alternate Director in place

of Nlr. Junichi Suzuki in compliance of the provision of subsection of2

of section 161 of the Companies act0213

ITEM NO.4:RATIFICATION OF APPOINTMENT OF MR.KEN3IRO HAMA MANAGING DIRECTOR

pursuant to the provisions of Sections 196, 197, 198, 203 and other applicable provisions of the Companies Act, 2013 and the

rules made thereunder (including any statutory modification or re-enactment thereof) read with ScheduleV of the Companies

Act, 2013 and Article 141 of Articles of Association of the Company, and on recommendation ofthe Nomination and Remuneration

Committee, the Board of Director of the Company hasappointed Mr. Kenjiro Hama (DIN 10516270), as Managing Director of the

Company, forthe period effective from February 23, 2024 toFebruary 22, 2029, subject to the ratification of such appointment

of Mr. Kenjiro Hama (DIN 10516270) at the ensuing Annual general Meeting to be held on May 22, 2024.A brief profile of

Mr. Kenjiro Hama is stated below:

18 Enkei Wheels (India) Limited

The following explanatory statement sets out all material facts relating to various Business including Special Business of the 
accompanying Notice of the Annual General Meeting to be held on May 22, 2024.

ITEM NO. 2 - To appoint a director in place of Mr. Junichi Suzuki (DIN: 02628162), who retires by rotation, and being eligible, 
seeks reappointment.

The Statement of disclosures pursuant to Secretarial Standard-2 on General Meetings and Regulation 36(3) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, is as under:

Sr. No. Particulars Details of Directors

1 Name of Director and DIN Mr. Junichi Suzuki (DIN: 02628162)
2 Nature of Appointment Director retires by rotation, and being eligible, seeks reappointment.
3 Father’s Name Mr. Kenji Suzuki
4 Relationship with other Directors NIL
5 Nationality Japan
6 Date of Birth January 25, 1948
7 Brief Resume of the Director Mr. Suzuki is founder, president of Enkei Corporation, which was 

founded on October 5, 1950 in Japan. Enkei Corporation manufactures 
and distributes automobile wheels and other auto components. Enkei 
also offers molds, industrial machines, and other products. Mr. Suzuki 
is serving on Board of various corporate worldwide.

8 Qualifications Engineer
9 Expertise Engineering & Management
10 Date of first appointment March 24, 2010
11 List of outside directorships Held (Public 

Limited Co.)
Please refer Report of Corporate Governance

12 Member of the Committees in other 
companies in India

Please refer Report of Corporate Governance

13 Shareholding in the Company Nil
14 Number of Meetings of the Board, attended Please refer Report of Corporate Governance
15 Other remarks Mr. Makoto Miura has been appointed as an Alternate Director in place 

of Mr. Junichi Suzuki in compliance of the provision of subsection of 2 
of section 161 of the Companies act 0213

ITEM NO. 4: RATIFICATION OF APPOINTMENT OF MR. KENJIRO HAMA MANAGING DIRECTOR
pursuant to the provisions of Sections 196, 197, 198, 203 and other applicable provisions of the Companies Act, 2013 and the 
rules made thereunder (including any statutory modification or re-enactment thereof) read with Schedule V of the Companies 
Act, 2013 and Article 141 of Articles of Association of the Company, and on recommendation of the Nomination and Remuneration 
Committee, the Board of Director of the Company has appointed Mr. Kenjiro Hama (DIN 10516270), as Managing Director of the 
Company, for the period effective from February 23, 2024 to February 22, 2029, subject to the ratification of such appointment 
of Mr. Kenjiro Hama (DIN 10516270) at the ensuing Annual general Meeting to be held on May 22, 2024. A brief profile of 
Mr. Kenjiro Hama is stated below:

ANNEXURE TO THE NOTICE
Explanatory Statement

[Pursuant to Section 102(1) of the Companies Act, 2013]
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Sr. No. Particulars

1 Name ofDirector and DIN

2 Nature of Appointment

3 Father's Name

4 Relationship with other Directors

5 Nationality

6 Date of Birth

7 Brief Resume oftheDirector

Corporate Overview Financial Statements

01-09 10-63 64-133

8 Qualifications

9 Expertise

10 Date offirst appointment

11 List of outside directorships Held (Public Limited Co.)

12 Member oftheCommittees in other companies in India

13 Shareholding in the Company

14 Number ofMeetings of the Board, attended

15 Other remarks

Consent of the member aswell as payment of remuneration

upon theterms and conditions as detailed in the explanatory

statement attached hereto, which is hereby approved and

sanctioned with authority to the Board of Directors to alter and

vary the terms and conditions of the said appointment and/or

agreement in such manner as may be agreed to between the

Board of Directors and Mr. Kenjiro Hama.

The remuneration& perquisites of Mr. Kenjiro Hama aresetout

in draft agreement referred in the resolution no.3 of the notice

and are subject to approval of members under the provisions

of Sections 196, 197, 198, 203 and other applicable provisions

read with ScheduleV of the Companies Act, 2013

Salary (Net) not exceedingI 1,500,000 per month.

The Managing Director shall be entitled to the perquisites

and facilities As per the Annexure I:

iii. Withholding Taxes atactual shall be borne by theCompany.

ANNEXURE I: PERQUISITES:

I. Medical Reimbursement:

Reimbursement of medical expenses as per Income Tax

Act& Rules.

Details of Directors

Nlr. Kenjiro Hama (DIN: 10516270)

Appointment as Managing Director

Mr. Shigeru Hama

NIL

Japan

July 21, 1963

Mr. Kenjiro Hama hasdone Faculty of Law from Chukyo

University in Japan and he has the 36 years of experience.

He specializes in sales and manufacturing. He has got various

corporate responsibilities in various countries on behalf of

Enkei Group

Bachelor of Laws

Sales and Nlanufacturing

February 23, 2024

Nil

Nil

Nil

Nil

NA

zv.

II. Club Fees:

Fees of maximum twoclubs excluding admission and life

membership fees.

Housing Accommodation:

Reasonable apartment accommodation shall be provided

by the company.

Annual Leave:

30 days annual leave with pay forevery completed service

of eleven months.

v. Leave Travel Concession:

Fortwicea year, round trip air ticket to be provided by

the company.

VI. Provident fund and superannuation:

a) Company's contribution to Provident Fund shall

be as per Rules framed under the Company's

relevant scheme.

b) Gratuity at the rate of half month's salary for each

completed year ofservice shall be payable according

to the Rules of the Company.
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Sr. No. Particulars Details of Directors

1 Name of Director and DIN Mr. Kenjiro Hama (DIN: 10516270)

2 Nature of Appointment Appointment as Managing Director

3 Father’s Name Mr. Shigeru Hama

4 Relationship with other Directors NIL

5 Nationality Japan

6 Date of Birth July 21, 1963

7 Brief Resume of the Director Mr. Kenjiro Hama has done Faculty of Law from Chukyo 
University in Japan and he has the 36 years of experience. 
He specializes in sales and manufacturing. He has got various 
corporate responsibilities in various countries on behalf of 
Enkei Group

8 Qualifications Bachelor of Laws

9 Expertise Sales and Manufacturing

10 Date of first appointment February 23, 2024

11 List of outside directorships Held (Public Limited Co.) Nil

12 Member of the Committees in other companies in India Nil

13 Shareholding in the Company Nil

14 Number of Meetings of the Board, attended Nil

15 Other remarks NA

Consent of the member as well as payment of remuneration 
upon the terms and conditions as detailed in the explanatory 
statement attached hereto, which is hereby approved and 
sanctioned with authority to the Board of Directors to alter and 
vary the terms and conditions of the said appointment and/or 
agreement in such manner as may be agreed to between the 
Board of Directors and Mr. Kenjiro Hama.

The remuneration & perquisites of Mr. Kenjiro Hama are set out 
in draft agreement referred in the resolution no. 3 of the notice 
and are subject to approval of members under the provisions 
of Sections 196, 197, 198, 203 and other applicable provisions 
read with Schedule V of the Companies Act, 2013

i.	 Salary (Net) not exceeding ` 1,500,000 per month.

ii.	� The Managing Director shall be entitled to the perquisites 
and facilities As per the Annexure I:

iii.	� Withholding Taxes at actual shall be borne by the Company.

ANNEXURE I: PERQUISITES:
I.	 Medical Reimbursement: 
	� Reimbursement of medical expenses as per Income Tax 

Act & Rules.

II.	 Club Fees: 
	� Fees of maximum two clubs excluding admission and life 

membership fees.

III.	Housing Accommodation : 
	� Reasonable apartment accommodation shall be provided 

by the company. 

IV.	 Annual Leave: 
	� 30 days annual leave with pay for every completed service 

of eleven months. 

V.	 Leave Travel Concession: 
	� For twice a year, round trip air ticket to be provided by 

the company.

VI.	 Provident fund and superannuation:
	 a)	� Company’s contribution to Provident Fund shall 

be as per Rules framed under the Company’s 
relevant scheme.

	 b)	� Gratuity at the rate of half month’s salary for each 
completed year of service shall be payable according 
to the Rules of the Company.

01-09 10-63 64-133
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VII.Provision of Car:

One car shall be given by the Company forMD

exclusive use.

VIII. Telephone:

Cell phone charge to be provided from the Company.

IX. The company shall reimburse actual entertainment and

traveling expenses incurred by the managing director in

connection with the company's business.

In the event of inadequacy or absence of profits during

the duration of the agreement, the managing Director

shall be entitled to remuneration herein provided but

without commission and where applicable the same shall

be subject to the approval of the Central Government.

Total amount of above perquisites shall not exceed

T 400,000 p.m.

AND this will be treated as minimum remuneration in the

case of absence or inadequacy of profits”.

Remuneration of Managing Director shall be governed by

ScheduleV of the Companies Act, 2013.

INFORMATION AS PER THE PROVISIONS OF

SECTION IIOF PART IIOF SCHEDULEV ISAS

FOLLOWS:

I. General Information:

a. Nature of Industry: Company is in Auto Parts&

Equipment Industry, engaged in the manufacturing

of Aluminum alloy wheels for2W & 4W.

b. Date ofCommencement ofCommercial Production:

March 30,2009

c. Financial Performance:

(T In million)

For the year ended (As per

Audited Financial Statement) -ymJra

Total Income 7,242.02

Total Expenses 7,081.50

Profit/(loss) Before Tax 160.52

Provision for Taxation (Current, 43.57

Deferred, MAT and others)

Profit After Tax and

Extraordinary items

Profit After Tax carried to the

Balance Sheet

20 Enkei Wheels (India) Limited

116.95

d. Foreign Investment: As on December 31,2023 the

total foreign Investment in the Company is 74.97%

which are held by Enkei Corporation, Japan.

II. Information about appointee:

1. Background:

Mr. Kenjiro Hama haspossessed the degree of

Bachelor of Laws and he has36 years of experience.

He has a special expertise Sale, Marketing and

Production, Research and Development.

2. Past Remuneration:

Mr. Kenjiro Hama hasnotdrawn any remuneration

from the Company before his appointment as

Managing Director.

Recognitions or awards:

Nil.

4. 3ob Profile and his suitability:

Mr. Kenjiro Hama hastheexperience of 36 years in

the Enkei Group. This has enabled him to garner wide

experience in the Auto Industry. He is responsible

for the overall Management of the Company under

the supervision, control and direction of the Board

of Directors.

g. Remuneration proposed:

It is proposed to maintain monthly remuneration not

exceeding toT 1,500,000/- inclusive of other perquisites

and in the event of any loss or inadequacy of profit in

any financial year, subject to Section II of part II of

the ScheduleV of the Companies Act, 2013, or any

modifications thereof, the Managing Director shall be paid

the above remuneration by way of salary and perquisites

as specified above as the minimum remuneration.

6. Comparative remuneration profile with respect

to industry, size of the Company, profit of the

position and person:

The exact latest data of the comparative profile with

remuneration of CEO/MD/Key Personnel of Auto parts

& Equipments Companies is not available; however

the CEO’s/MDs/Key Managerial personnel of Auto parts

& Equipment's Companies of comparable status are

generally receiving remuneration in above scale only.

7.116.95 Pecuniary relationship directly or indirectly with

the Company:

Mr. Kenjiro Hama does nothave any pecuniary relationship

with the company orwith managerial persons.

VII.	Provision of Car: 

	� One car shall be given by the Company for MD 
exclusive use.

VIII.	Telephone: 

	 Cell phone charge to be provided from the Company.

IX.	� The company shall reimburse actual entertainment and 
traveling expenses incurred by the managing director in 
connection with the company’s business. 

	� In the event of inadequacy or absence of profits during 
the duration of the agreement, the Managing Director 
shall be entitled to remuneration herein provided but 
without commission and where applicable the same shall 
be subject to the approval of the Central Government.

	� Total amount of above perquisites shall not exceed 
` 400,000 p.m.

	� AND this will be treated as minimum remuneration in the 
case of absence or inadequacy of profits”.

	� Remuneration of Managing Director shall be governed by 
Schedule V of the Companies Act, 2013. 

INFORMATION AS PER THE PROVISIONS OF 
SECTION II OF PART II OF SCHEDULE V IS AS 
FOLLOWS:

I.	 General Information:

	 a.	� Nature of Industry: Company is in Auto Parts & 
Equipment Industry, engaged in the manufacturing 
of Aluminum alloy wheels for 2W & 4W.

	 b.	� Date of Commencement of Commercial Production: 
March 30, 2009

	 c.	 Financial Performance: 

(` In million)
For the year ended (As per 
Audited Financial Statement)

December 
31, 2023

Total Income 7,242.02
Total Expenses 7,081.50
Profit/(loss) Before Tax 160.52
Provision for Taxation (Current, 
Deferred, MAT and others)

43.57

Prof i t  A f ter  Tax and 
Extraordinary items

116.95

Profit After Tax carried to the 
Balance Sheet

116.95

	 d.	� Foreign Investment: As on December 31, 2023 the 
total foreign Investment in the Company is 74.97% 
which are held by Enkei Corporation, Japan.

II.	 Information about appointee:
	 1.	 Background:
		�  Mr. Kenjiro Hama has possessed the degree of 

Bachelor of Laws and he has 36 years of experience. 
He has a special expertise Sale, Marketing and 
Production, Research and Development.

	 2.	 Past Remuneration: 
		�  Mr. Kenjiro Hama has not drawn any remuneration 

from the Company before his appointment as 
Managing Director. 

3.	 Recognitions or awards:

	 Nil.

4.	 Job Profile and his suitability:

	� Mr. Kenjiro Hama has the experience of 36 years in 
the Enkei Group. This has enabled him to garner wide 
experience in the Auto Industry. He is responsible 
for the overall Management of the Company under 
the supervision, control and direction of the Board 
of Directors. 

5.	 Remuneration proposed:

	� It is proposed to maintain monthly remuneration not 
exceeding to ` 1,500,000/- inclusive of other perquisites 
and in the event of any loss or inadequacy of profit in 
any financial year, subject to Section II of part II of 
the Schedule V of the Companies Act, 2013, or any 
modifications thereof, the Managing Director shall be paid 
the above remuneration by way of salary and perquisites 
as specified above as the minimum remuneration.

6.	� Comparative remuneration profile with respect 
to industry, size of the Company, profit of the 
position and person:

	� The exact latest data of the comparative profile with 
remuneration of CEO/MD/Key Personnel of Auto parts 
& Equipments Companies is not available; however 
the CEO’s/MDs/Key Managerial personnel of Auto parts 
& Equipment’s Companies of comparable status are 
generally receiving remuneration in above scale only.

7.	� Pecuniary relationship directly or indirectly with 
the Company: 

	� Mr. Kenjiro Hama does not have any pecuniary relationship 
with the company or with managerial persons.
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III.OTHERINFORMATION:
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1. Reasons forthe expected loss or inadequate

profits:

The Company has reporteda turnover (including

other income) ofT 7,242.02 million for the F.Y

ended December 31,2023 as againstT 6,719.11

million for the previous F.Y ended December 31,

2022. The Company hasreporteda net profit after

tax ofT 116.95 million for F.Y ended December

31,2023 as against net Profit after tax ofT 37.11

million for F.Y ended December 31,2022. Hence,

the Company hasmade profit during the financial

year ended December 31, 2023. However, the

Company is passinga Special Resolution pursuant

to the proviso to the sub-section (3) of Section

197 of the Companies Act, 2013 asa matter of

abundant precaution, as the profitability of the

Company may beadversely impacted in future due

to uncertain business environment and uncertain

Forex impact.

2. Steps taken or proposed to be taken for

improvement:

The Company hasembarked ona series of strategic

and operational measures that is expected to result

in the improvement in the present position. The

Company hasalso strategically planned to address

the issue of productivity and increase profits and has

put in place measures to reduce cost and improve

the bottom-line

3. Expected increase in productivity and profits

in measurable terms:

The demand foralloy wheels is huge in the market

and hence company hastaken steps to expand its

four wheel base which will increase the productivity

& profits.

None oftheDirectors, except Mr. Kenjiro Hama and

KeyManagerial Personnel of the Company ortheir

relatives are in any way concerned or interested,

financially or otherwise, in the said resolution.

The Board recommends the Special Resolution set

out at Item No.3 of the Notice for approval by

the Members.

Item No.5,6 & 7

APPOINTMENT OF MR. RATANLAL GOEL (DIN:

07663394), MR. SATCHIDANAND RANADE (DIN:

03525423) AND MS KAVITA SETHI 3AIN (DIN:

07964461) AS AN INDEPENDENT NoN ExEcuzzVE

DIRECTORS:

The Board of Directors of the Company bthe Board’) at their

meeting held on April 25, 2024, and on the recommendation

of the Nomination & Remuneration Committee (‘the

Committees, recommended fortheapproval of the Members,

the appointment of Mr. Ratanlal Goel (DIN: 07663394), as

Director and also as an Independent Director of the Company

fora period of5 years w.e.f. May 23, 2024 to May 22,2029,

witha remuneration ofT 800,000/- (Rupees Eight Lakh), as

set out in the Resolution.

The Board of Directors of the Company (‘the Board’) at the

meeting held on April 25, 2024, and on the recommendation of

the Nomination& Remuneration Committee bthe Committee’),

recommended for the approval of the Nlembers, the

appointment of Nlr. Satchidanand Ranade (DIN: 03525423) as

Director and also as an Independent Director of the Company

fora period of5 years w.e.f. May 23, 2024 to May 22,2029,

witha remuneration ofT 700,000/- (Rupees Seven Lakh), as

set out in the Resolution.

The Board of Directors of the Company (‘the Board’) at the

meeting held on April 25, 2024, and on the recommendation

of the Nomination & Remuneration Committee (‘the

Committees, recommended fortheapproval of the Members,

the appointment of Ms Kavita Sethi Jain (DIN: 07964461) as

Director and also as an Independent Director of the Company

fora period of5 years w.e.f. May 23, 2024 to May 22,2029,

witha remuneration ofT 600,000/- (Rupees SixLakh), as set

out in the Resolution.

Mr. Ratanlal Goel, Mr. Satchidanand Ranade and Ms Kavita

Sethi Jain, pursuant to Section 152 of the Companies Act,

2013 (‘the Act’), have given their consent to act asa Director

of the Company, and requisite Notice, pursuant to Section

160 of the Act, proposing their appointment asa Director

of the Company have been received. Declarations have also

been received from Mr. Ratanlal Goel, Mr. Satchidanand

Ranade and Ms Kavita Sethi Jain that they meet thecriteria

of independence prescribed under Section 149 of the Act

read with the Companies (Appointment and Qualification of

Directors) Rules, 2014, and Regulation 16 of the Securities and

Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015 (‘Listing Regulations’).

Pursuant to regulation 36 of Listing regulationa brief of the

Mr. Ratanlal Goel, I’m. Satchidanand Ranade and Nls Kavita

Sethi Jain are given below:
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III.	OTHER INFORMATION:

	 1.	� Reasons for the expected loss or inadequate 
profits: 

		�  The Company has reported a turnover (including 
other income) of ` 7,242.02 million for the F.Y 
ended December 31, 2023 as against ` 6,719.11 
million for the previous F.Y ended December 31, 
2022. The Company has reported a net profit after 
tax of ` 116.95 million for F.Y ended December 
31, 2023 as against net Profit after tax of ` 37.11 
million for F.Y ended December 31, 2022. Hence, 
the Company has made profit during the financial 
year ended December 31, 2023. However, the 
Company is passing a Special Resolution pursuant 
to the proviso to the sub-section (3) of Section 
197 of the Companies Act, 2013 as a matter of 
abundant precaution, as the profitability of the 
Company may be adversely impacted in future due 
to uncertain business environment and uncertain 
Forex impact.

	 2.	� Steps taken or proposed to be taken for 
improvement: 

		�  The Company has embarked on a series of strategic 
and operational measures that is expected to result 
in the improvement in the present position. The 
Company has also strategically planned to address 
the issue of productivity and increase profits and has 
put in place measures to reduce cost and improve 
the bottom-line 

	 3.	� Expected increase in productivity and profits 
in measurable terms: 

		�  The demand for alloy wheels is huge in the market 
and hence company has taken steps to expand its 
four wheel base which will increase the productivity 
& profits. 

		�  None of the Directors, except Mr. Kenjiro Hama and 
Key Managerial Personnel of the Company or their 
relatives are in any way concerned or interested, 
financially or otherwise, in the said resolution. 

		�  The Board recommends the Special Resolution set 
out at Item No. 3 of the Notice for approval by 
the Members.

Item No. 5, 6 & 7
APPOINTMENT OF MR. RATANLAL GOEL (DIN: 
07663394), MR. SATCHIDANAND RANADE (DIN: 
03525423) AND MS KAVITA SETHI JAIN (DIN: 
07964461) AS AN INDEPENDENT NON EXECUTIVE 
DIRECTORS:

 The Board of Directors of the Company (‘the Board’) at their 
meeting held on April 25, 2024, and on the recommendation 
of the Nomination & Remuneration Committee (‘the 
Committee’), recommended for the approval of the Members, 
the appointment of Mr. Ratanlal Goel (DIN: 07663394), as 
Director and also as an Independent Director of the Company 
for a period of 5 years w.e.f. May 23, 2024 to May 22, 2029, 
with a remuneration of ` 800,000/- (Rupees Eight Lakh), as 
set out in the Resolution. 

The Board of Directors of the Company (‘the Board’) at the 
meeting held on April 25, 2024, and on the recommendation of 
the Nomination & Remuneration Committee (‘the Committee’), 
recommended for the approval of the Members, the 
appointment of Mr. Satchidanand Ranade (DIN: 03525423) as 
Director and also as an Independent Director of the Company 
for a period of 5 years w.e.f. May 23, 2024 to May 22, 2029, 
with a remuneration of ` 700,000/- (Rupees Seven Lakh), as 
set out in the Resolution. 

The Board of Directors of the Company (‘the Board’) at the 
meeting held on April 25, 2024, and on the recommendation 
of the Nomination & Remuneration Committee (‘the 
Committee’), recommended for the approval of the Members, 
the appointment of Ms Kavita Sethi Jain (DIN: 07964461) as 
Director and also as an Independent Director of the Company 
for a period of 5 years w.e.f. May 23, 2024 to May 22, 2029, 
with a remuneration of ` 600,000/- (Rupees Six Lakh), as set 
out in the Resolution. 

Mr. Ratanlal Goel, Mr. Satchidanand Ranade and Ms Kavita 
Sethi Jain, pursuant to Section 152 of the Companies Act, 
2013 (‘the Act’), have given their consent to act as a Director 
of the Company, and requisite Notice, pursuant to Section 
160 of the Act, proposing their appointment as a Director 
of the Company have been received. Declarations have also 
been received from Mr. Ratanlal Goel, Mr. Satchidanand 
Ranade and Ms Kavita Sethi Jain that they meet the criteria 
of independence prescribed under Section 149 of the Act 
read with the Companies (Appointment and Qualification of 
Directors) Rules, 2014, and Regulation 16 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (‘Listing Regulations’). 

Pursuant to regulation 36 of Listing regulation a brief of the 
Mr. Ratanlal Goel, Mr. Satchidanand Ranade and Ms Kavita 
Sethi Jain are given below:
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Sr.

No.

Particulars

1 Name ofDirector and DIN

2 Nature of Appointment

3 Father's Name

4 Relation ship with

other Directors

5 Nationality

6 Date of Birth

7 Brief Resume of

theDirector

8 Qualifications

9 Expertise

10 Date of first appointment

11 List of outside

directorships Held

(Public Limited Co.)

12 Member ofthe

Committees in other

companies in India

13 Shareholding in

the Company

14 Other remarks

Mr. Ratanlal Goel

Mr. Ratanlal Goel (DIN:

07663394)

A p po int m ent as an

Independent Director

Nlr. Tikaram Goel

Nil

Indian

February 9, 1962

M.Com, LLB, FCA, ACS Aged

about 62 years isa well known

Chartered Accountant and

Company Secretary, having

rich professional experience

of more than 35 years in the

field of Financial Management,

Accountin g, Au d it in g,

Taxation, Corporate Laws,

Project Financing, Budgeting,

MIS, Statutory Compliances,

Information Technology (ERP),

Human Resources Functions etc

Masters ofCommerce, Bachelor

of Law (LLB), Fellow Chartered

Accountant and Associate

Company Secretary

Accounting, Finance& Banking,

Taxation, Legal, Budgeting,

Management, Statutory

Compliances, etc

Nlay 23, 2024

Krishanveer Forge Ltd.

Krishanveer Forge Ltd.

1. Audit Committee

2. Nomination

& Remuneration

Committee

3. Stakeholders

Relationship Committee

Nil

NA

22 Enkei Wheels (India) Limited

Mr. Satchidanand

Ranade

Mr. Satchidanand Ranade

(DIN: 03525423)

Appointment as an

Independent Director

Mr. Arun Krishnaji Ranade

Nil

Indian

April 3, 1970

Chartered Accountant

in Public Practice since

February 1994 and

Founder& Senior Partner

of SPJV& Co (Chartered

Accountants) having

rich experience on

Works Internal Audits,

Risk Assessment&

Taxation etc.

Bachelor of Commerce

and Fellow Chartered

Accountant (ICAI).

Direct Tax Compliance,

Internal Audit

day 23, 2024

Kranti Industries Limited

1) Audit Committee

2) Nomination

& Remuneration

Nil

NA

Ms. Kavita Sethi 3ain

Ms. Kavita Sethi Jain (DIN:

07964461)

Appointment as Woman

Independent Director

Late Mr. Jainendra Kumar Sethi

Nil

Indian

April 6, 1970

Kavita Sethi Jain is

- FCS, CS(UK), LLB& M.COM

Kavita boasts over 24 years

of rich experience in Legal &

Secretarial domains, having

served esteemed listed and non-

listed companies. She chaired

the Internal Committee for

Prevention of Sexual Harassment.

She's consistently praised by

Boards & Management for

her strong work ethic, adept

boardroom practices, and

problem-solving approach.

Fellow Company Secretary

(ICSI),

Chartered Secretary — The

Institute of Chartered Secretaries

and Administrators — UK

LLB (Hon's) — Devi Ahilya

University, Indore

M . Com - Devi Ahilya

University, Indore

Ms. Kavita Sethi Jain brings

over 26 years of experience in

Company Law and Secretarial

matters, demonstratinga strong

grasp of corporate governance

and compliance.

May 23, 2024

Nil

Nil

Nil

NA

Sr.  
No.

Particulars Mr. Ratanlal Goel Mr. Satchidanand  
Ranade

Ms. Kavita Sethi Jain

1 Name of Director and DIN Mr. Ratanlal Goel (DIN: 
07663394)

Mr. Satchidanand Ranade 
(DIN: 03525423)

Ms. Kavita Sethi Jain (DIN: 
07964461)

2 Nature of Appointment Appo in tmen t  a s  an 
Independent Director

Appointment as an 
Independent Director

Appointment as Woman 
Independent Director

3 Father’s Name Mr. Tikaram Goel Mr. Arun Krishnaji Ranade Late Mr. Jainendra Kumar Sethi 
4 Re la t i onsh ip  w i th 

other Directors
Nil Nil Nil

5 Nationality Indian Indian Indian
6 Date of Birth February 9, 1962 April 3, 1970 April 6, 1970
7 Br ief  Resume of 

the Director
M.Com, LLB, FCA, ACS Aged 
about 62 years is a well known 
Chartered Accountant and 
Company Secretary, having 
rich professional experience 
of more than 35 years in the 
field of Financial Management, 
Accoun t i ng ,  Aud i t i ng , 
Taxation, Corporate Laws, 
Project Financing, Budgeting, 
MIS, Statutory Compliances, 
Information Technology (ERP), 
Human Resources Functions etc

 Chartered Accountant 
in Public Practice since 
February 1994 and 
Founder & Senior Partner 
of SPJV & Co (Chartered 
Accountants) having 
rich experience on 
Works Internal Audits, 
Risk Assessment & 
Taxation etc.

Kavita Sethi Jain is
-	 FCS, CS(UK), LLB & M.COM
Kavita boasts over 24 years 
of rich experience in Legal & 
Secretarial domains, having 
served esteemed listed and non-
listed companies. She chaired 
the Internal Committee for 
Prevention of Sexual Harassment. 
She's consistently praised by 
Boards & Management for 
her strong work ethic, adept 
boardroom practices, and 
problem-solving approach.

8 Qualifications Masters of Commerce, Bachelor 
of Law (LLB), Fellow Chartered 
Accountant and Associate 
Company Secretary

Bachelor of Commerce 
and Fellow Chartered 
Accountant (ICAI).

Fellow Company Secretary 
(ICSI),
Chartered Secretary – The 
Institute of Chartered Secretaries 
and Administrators – UK
LLB (Hon’s) – Devi Ahilya 
University, Indore
M.Com - Devi  Ahi lya 
University, Indore

9 Expertise Accounting, Finance & Banking, 
Taxation, Legal, Budgeting, 
Management,  Statutory 
Compliances, etc

Direct Tax Compliance, 
Internal Audit 

Ms. Kavita Sethi Jain brings 
over 26 years of experience in 
Company Law and Secretarial 
matters, demonstrating a strong 
grasp of corporate governance 
and compliance.

10 Date of first appointment May 23, 2024 May 23, 2024 May 23, 2024
11 List of outside 

directorships Held 
(Public Limited Co.)

Krishanveer Forge Ltd. Kranti Industries Limited Nil

12 Member of the 
Committees in other 
companies in India

Krishanveer Forge Ltd.

1.	 Audit Committee

2.	� Nomination 
& Remuneration  
Committee

3.	� Stakeholders 
Relationship Committee

1)	 Audit Committee
2)	� Nomination 

& Remuneration

Nil

13 Shareholding in 
the Company

Nil Nil Nil

14 Other remarks NA NA NA
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INFORMATION AS PERTHE PROVISIONSOF SECTION IIOF PARTIIOF SCHEDULEV ISAS FOLLOWS:

I. General Information:

Sr. Particulars

No.

a. Nature of Industry

b. Date ofCommencement of

Commercial Production

c. Financial Performance

d. Foreign Investment

II. Information about appointee:

Sr. Particulars Mr. Ratanlal Goel

No.

a. Background

b. Past Remuneration

c. Recognitions

or awards

d. 3ob Profile and

his suitabilit:y

e. Remuneration

proposed

Information

Company is in Auto Parts& Equipment Industry, engaged in the

manufacturing of Aluminum alloy wheels for2W & 4W

March 30,2009

For the year ended (AsperAudited

Financial Statement)

Total Income

Total Expenses

Profit/(loss) Before Tax

Provision for Taxation (Current, Deferred, MAT

and others)

Profit After Tax and Extraordinary items

Profit After Tax carried to the Balance Sheet

(¢ In million)

7,242.02

7,081.50

160.52

43.57

116.95

116.95

As on December 31,2023 thetotal foreign Investment in the Company

is 74.97% which are held by Enkei Corporation, Japan

He is M.Com, LLB, FCA, ACS

having rich professional

experience of more than 35

years in the field of Financial

Management, Accounting,

Auditing, Taxation,

Corporate Laws, Human

Resources Functions etc.

Nil

Nil

He will be responsible for

overall review of the financial

result and statements in

line with the performance

of the Company. Various

accounting compliance as per

Companies act 2013, Indian

accounting standard etc. and

also responsible for human

resource functions.

Z 800,000 Perannum

Mr.Satchidanand

Ranade

Heis Chartered Accountant

in Public Practice since

February 1994 and

Founder& Senior Partner

of SPJV& Co (Chartered

Accountants) having rich

experience on Works

Internal Audits, Risk

Assessment& Taxation etc.

Nil

Nil

He will be responsible

for overall review of

the financial result and

statement in line with

the performance of the

Company. He will further

review the taxation filings

of the Company. He will

be responsible for CSR

activities of the Company.

T 700,000 Perannum

Ms. Kavita Sethi 3ain

She is FCS, CS(UK), LLB

& M.COM, having rich

experience in Legal &

Secretarial domains.

She chaired the Internal

Committees forPrevention

of Sexual Harassment of

various companies.

Nil

Nil

She will review the

secretarial and legal

compliance to mitigate the

compliance risk.

Z 600,000 Perannum
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INFORMATION AS PER THE PROVISIONS OF SECTION II OF PART II OF SCHEDULE V IS AS FOLLOWS: 
I.	 General Information:

Sr.  
No.

Particulars Information

a. Nature of Industry Company is in Auto Parts & Equipment Industry, engaged in the 
manufacturing of Aluminum alloy wheels for 2W & 4W

b. Date of Commencement of 
Commercial Production

March 30, 2009

c. Financial Performance (` In million)
For the year ended (As per Audited 
Financial Statement)

December 31, 
2023

Total Income 7,242.02
Total Expenses 7,081.50
Profit/(loss) Before Tax 160.52
Provision for Taxation (Current, Deferred, MAT 
and others)

43.57

Profit After Tax and Extraordinary items 116.95
Profit After Tax carried to the Balance Sheet 116.95

d. Foreign Investment As on December 31, 2023 the total foreign Investment in the Company 
is 74.97% which are held by Enkei Corporation, Japan

II.	 Information about appointee:

Sr.  
No.

Particulars Mr. Ratanlal Goel Mr. Satchidanand  
Ranade

Ms. Kavita Sethi Jain

a. Background He is M.Com, LLB, FCA, ACS 
having rich professional 
experience of more than 35 
years in the field of Financial 
Management, Accounting, 
Aud i t i ng ,  Taxa t i on , 
Corporate Laws, Human 
Resources Functions etc.

He is Chartered Accountant 
in Public Practice since 
February 1994 and 
Founder & Senior Partner 
of SPJV & Co (Chartered 
Accountants) having rich 
experience on Works 
Internal Audits, Risk 
Assessment & Taxation etc.

She is FCS, CS(UK), LLB 
& M.COM, having rich 
experience in Legal & 
Secretarial domains. 
She chaired the Internal 
Committees for Prevention 
of Sexual Harassment of 
various companies. 

b. Past Remuneration Nil Nil Nil

c. Recognitions 
or awards

Nil Nil Nil

d. Job Profile and 
his suitability

He will be responsible for 
overall review of the financial 
result and statements in 
line with the performance 
of the Company. Various 
accounting compliance as per 
Companies act 2013, Indian 
accounting standard etc. and 
also responsible for human 
resource functions.

He will be responsible 
for overall review of 
the financial result and 
statement in line with 
the performance of the 
Company. He will further 
review the taxation filings 
of the Company. He will 
be responsible for CSR 
activities of the Company.

She will review the 
secretarial and legal 
compliance to mitigate the 
compliance risk.

e. Remuneration  
proposed

` 800,000 Per annum ` 700,000 Per annum ` 600,000 Per annum

01-09 10-63 64-133
Financial StatementsStatutory ReportsCorporate Overview
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Sr. Particulars

No.

Mr. Ratanlal Goel

f. Comparative The Independent Directors

remuneration profile of Auto parts& Equipment‘s

with respect to Companies of comparable

industry, size of the status are generally

Company, profit of the receiving remuneration in

position and person above scale only.

g. Pecuniary Nil

relationship directly

or indirectly with

the Company

III. OTHERINFORMATION:

Sr. Particulars Information

No.

a. Reasons forthe

expected loss or

inadequate profits

b. Steps taken

or proposed

to be taken

forimprovement

c. Expected increase in

productivity and profits

in measurable terms

Mr. Satchidanand

Ranade

TheIndependent Directors

of Auto parts& Equipment‘s

Companies of comparable

status are generally

receiving remuneration in

above scale only.

Nil

Ms. Kavita Sethi 3ain

The Independent Directors

of Auto parts& Equipment‘s

Companies of comparable

status are generally

receiving remuneration in

above scale only.

Nil

The Company hasreporteda turnover (including other income) ofT 7,242.02 million for the F.Y

ended December 31,2023 asagainstT 6,719.11 million for the previous F.Yended December

31,2022. The Company hasreporteda net profit after tax ofT 116.95 million for F.Y ended

December 31,2023 as against net Profit after tax ofT 37.11 million for F.Y ended December

31,2022. Hence, the Company hasmade profit during the financial year ended December 31,

2023. The profitability of the Company may beadversely impacted in future due to uncertain

business environment and uncertain Forex impact.

The Company hasembarked ona series of strategic and operational measures that is expected

to result in the improvement in the present position. The Company hasalso strategically

planned to address the issue of productivity and increase profits and has put in place measures

to reduce cost and improve the bottom-line.

The demand foralloy wheels is huge in the market and hence company hastaken steps to

expand its four wheel base which will increase the productivity& profits.

None ofthe Directors and Key Managerial Personnel of the

Company or their relatives are in any way concerned or

interested, financially or otherwise, in the said resolution.

The Board recommends theSpecial Resolution set out at Item

No. 5,6 & 7 of the Notice for approval by the Members.

Item No.8

It is informed to the members that in supersession of the

earlier Resolution No.4 passed atthe Annual General Meeting

held on June 7, 2023, the Company hasentered into/propose

to be entered into contracts /arrangements /agreements/

transactions i) to supply of Machineries and Equipment, ii) to

supply of Consumables, iii) to supply of services from Enkei

Corporation and iv) Royalty payment, v) Sale of Goods and

Equipment's vi) avail of external commercial borrowing from

Enkei Thai co. Ltd (a subsidiary of Enkei Corporation) and

payment of interest thereof vii) Payment of Interest on ECB

to Enkei Corporation, Japan,a ‘Related Party’ as per the terms

24 Enkei Wheels (India) Limited

and conditions mutually agreed from time to time, which are

in the ordinary course of business of the company and terms

and conditions including pricing are at arm's length basis

and the same were reviewed by the Audit Committee. The

transactions entered into/proposed to be entered i) to supply

of Machineries and Equipment, ii) to supply of Consumables,

iii) to supply of services from Enkei corporation and iv) Royalty

payment, v)Sale of Goods and Equipments vi) avail of External

Commercial Borrowing from Enkei Thai co. Ltd (a subsidiary

of Enkei Corporation) vii) Payment ofInterest on ECB to Enkei

Corporation, 3apan, are constitutes ‘material’ as per Related

Party Transactions Policy of the Company andRegulation 23(4)

of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015. Pursuant to Regulation 23(4) of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations,

2015, all material Related Party Transactions require approval

of the shareholders, in which the no related party shall vote

to approve resolutions whether the entity isa related party

to the particular transaction or not. The particulars of the

Sr.  
No.

Particulars Mr. Ratanlal Goel Mr. Satchidanand  
Ranade

Ms. Kavita Sethi Jain

f. Comparative 
remuneration profile 
with respect to 
industry, size of the 
Company, profit of the 
position and person

The Independent Directors 
of Auto parts & Equipment’s 
Companies of comparable 
status are general ly 
receiving remuneration in 
above scale only.

The Independent Directors 
of Auto parts & Equipment’s 
Companies of comparable 
status are generally 
receiving remuneration in 
above scale only.

The Independent Directors 
of Auto parts & Equipment’s 
Companies of comparable 
status are generally 
receiving remuneration in 
above scale only.

g. Pecuniary 
relationship directly 
or indirectly with 
the Company

Nil Nil Nil

III.	OTHER INFORMATION:

Sr.  
No.

Particulars Information

a. Reasons for the 
expected loss or 
inadequate profits

The Company has reported a turnover (including other income) of ̀  7,242.02 million for the F.Y 
ended December 31, 2023 as against ̀  6,719.11 million for the previous F.Y ended December  
31, 2022. The Company has reported a net profit after tax of ` 116.95 million for F.Y ended 
December 31, 2023 as against net Profit after tax of ` 37.11 million for F.Y ended December 
31, 2022. Hence, the Company has made profit during the financial year ended December 31, 
2023. The profitability of the Company may be adversely impacted in future due to uncertain 
business environment and uncertain Forex impact.

b. Steps taken 
or proposed 
to be taken 
for improvement

The Company has embarked on a series of strategic and operational measures that is expected 
to result in the improvement in the present position. The Company has also strategically 
planned to address the issue of productivity and increase profits and has put in place measures 
to reduce cost and improve the bottom-line.

c. Expected increase in 
productivity and profits 
in measurable terms

The demand for alloy wheels is huge in the market and hence company has taken steps to 
expand its four wheel base which will increase the productivity & profits.

None of the Directors and Key Managerial Personnel of the 
Company or their relatives are in any way concerned or 
interested, financially or otherwise, in the said resolution. 

The Board recommends the Special Resolution set out at Item 
No. 5, 6 & 7 of the Notice for approval by the Members.

Item No. 8
It is informed to the members that in supersession of the 
earlier Resolution No. 4 passed at the Annual General Meeting 
held on June 7, 2023, the Company has entered into/propose 
to be entered into contracts /arrangements /agreements/ 
transactions i) to supply of Machineries and Equipment, ii) to 
supply of Consumables, iii) to supply of services from Enkei 
Corporation and iv) Royalty payment, v) Sale of Goods and 
Equipment’s vi) avail of external commercial borrowing from 
Enkei Thai co. Ltd (a subsidiary of Enkei Corporation) and 
payment of interest thereof vii) Payment of Interest on ECB 
to Enkei Corporation, Japan, a ‘Related Party’ as per the terms 

and conditions mutually agreed from time to time, which are 
in the ordinary course of business of the company and terms 
and conditions including pricing are at arm’s length basis 
and the same were reviewed by the Audit Committee. The 
transactions entered into/proposed to be entered i) to supply 
of Machineries and Equipment, ii) to supply of Consumables, 
iii) to supply of services from Enkei corporation and iv) Royalty 
payment, v) Sale of Goods and Equipments vi) avail of External 
Commercial Borrowing from Enkei Thai co. Ltd (a subsidiary 
of Enkei Corporation) vii) Payment of Interest on ECB to Enkei 
Corporation, Japan, are constitutes ‘material’ as per Related 
Party Transactions Policy of the Company and Regulation 23(4) 
of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. Pursuant to Regulation 23(4) of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 
2015, all material Related Party Transactions require approval 
of the shareholders, in which the no related party shall vote 
to approve resolutions whether the entity is a related party 
to the particular transaction or not. The particulars of the 
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transactions pursuant to para3 of Explanation (1) to Rule 15 of the Companies (Meeting of Board and its Powers) Rules, 2014

areas under:

MATERIALRELATEDPART¥TRANSACTIONS

Sr. Nameof Nature of Name ofthe Nature& Duration

No. Related Party Relationship, Interested Director of Contract

Ifany

1. Enkei Corporation Holding Company Mr. 3unichi Suzuki Purchase of Machineries

and Equipment from

Enkei Corporation

Purchase of consumables from

Enkei Corporation

Avail of Services from

Enkei Corporation

Payment ofRoyalty to

Enkei Corporation

Amount of

Contract/

Arrangement

T 25 Crore

¢ 5 Crore

T 12 crore

T 14 crore

Sale of Goods and Equipment to T 1 Crore

Enkei Corporation

Avail of ECB from Enkei Thai

Co. Ltd (Subsidiary of Enkei

Corporation)

Payment ofInterest on External

Commercial Borrowings.

T 350 million

T3 Crore

Annual Report 2023 25

transactions pursuant to para 3 of Explanation (1) to Rule 15 of the Companies (Meeting of Board and its Powers) Rules, 2014 
are as under:

MATERIAL RELATED PARTY TRANSACTIONS 

Sr.  
No.

Name of 
Related Party

Nature of 
Relationship, 

If any

Name of the 
Interested Director

Nature & Duration 
of Contract

Amount of 
Contract /

Arrangement

1. Enkei Corporation Holding Company Mr. Junichi Suzuki Purchase of Machineries 
and Equipment from 
Enkei Corporation

` 25 Crore

Purchase of consumables from 
Enkei Corporation

` 5 Crore

Avail of Services from 
Enkei Corporation

` 12 crore

Payment of Royalty to 
Enkei Corporation

` 14 crore

Sale of Goods and Equipment to 
Enkei Corporation

` 1 Crore

Avail of ECB from Enkei Thai 
Co. Ltd (Subsidiary of Enkei 
Corporation)

` 350 million

Payment of Interest on External 
Commercial Borrowings.

` 3 Crore

01-09 10-63 64-133
Financial StatementsStatutory ReportsCorporate Overview
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BOARDS' REPORT

To,

TheMembers of

ENKEI WHEELS (INDIA) LIMITED

The Directors take pleasure in presenting the fifteenth Annual Report together with the Audited Financial Statements, forthe

financial year ended December 31,2023:

(The Annual Report forFY 2023 can be accessed by web link www.enkei.in)

FINANCIAL HIGHLIGHTS:

TheCompany's financial performance during the financial year 2023, as compared totheprevious year 2022 is summarized below:

Particulars

Total Revenue

Earnings before exceptional items, extraordinary items, interest, tax,

depreciation and amortisation (EBITDA)

Less: Depreciation

Less: Financial Expenses

Profit/ (Loss) before exceptional and extraordinary items and tax

Less: Exceptional and Extraordinary items

Profit/(Loss) before Tax

Less: Provisions for Taxes

Profit/(Loss) after Tax

REVIEW OF OPERATIONS:

TheIndian automobile industry has historically beena good

indicator of how well the economy is doing, as the automobile

sector playsa key role in both macroeconomic expansion

and technological advancement. The two-wheelers segment

dominates the market in terms of volume. Moreover, the

growing interest of companies in exploring the rural markets

further aided the growth ofthe sector. The rising logistics and

passenger transportation industries are driving up demand for

commercial vehicles. Future market growth is anticipated to be

fueled by new trends including the electrification of vehicles.

During the Financial Year under review total standalone

revenue ofthe Company increased toT 7,242.02 million from

T 6,719.12 million for previous year. Profit before Interest,

Depreciation, Exceptional Items and Tax increased toT 682.95

million as againstT 532.52 million for the previous year. The

profit before exceptional items& tax for the Financial Year

increased toT 160.52 million in Financial Year 2023 from profit

ofT 95.72 million in Financial Year 2022 due toincreased sale

volume. Moreover, your company landed with the sales of total

26 Enkei Wheels (India) Limited

(T In million)

• • • For the Yearended

• - - • - December 31,2022

7,242.02

682.95

415.47

106.96

160.52

160.52

43.57

116.95

6,719.12

532.52

283.96

152.84

95.72

95.72

58.61

37.11

T 7,066.66 million (Jan-Dec 2023) combined for2W and 4W

as against previous yearT 6,537.40 million.

Your Company hadposted8 percent of overall growth in terms

of sales volume which is amounting toT 529 million though

there is significant increase in depreciation cost during the year

under review as compared tothe last year 12 months' period.

The Company remains optimistic about growth in the next

financial year, asa credible recovery in the Indian economy

anda positive inducement towards increasing alloy wheels'

demand in near future.

CAPITAL

During the year under review, there were no changes in the

structure of share capital of the company compared with

previous year.

PREVENTION, PROHIBITION AND REDRESSAL

OF sExuAL HARASSMENT OF WOMEN AT

WORKPLACE:

ThePrevention, Prohibition and Redressal of Sexual Harassment

of Women atWorkplace Act, 2013 provides for protection

To,
The Members of
ENKEI WHEELS (INDIA) LIMITED

The Directors take pleasure in presenting the fifteenth Annual Report together with the Audited Financial Statements, for the 
financial year ended December 31, 2023:

(The Annual Report for FY 2023 can be accessed by web link www.enkei.in)

FINANCIAL HIGHLIGHTS:
The Company’s financial performance during the financial year 2023, as compared to the previous year 2022 is summarized below:

 (` In million)
Particulars For the Year ended  

December 31, 2023
For the Year ended  

 December 31, 2022
Total Revenue 7,242.02 6,719.12
Earnings before exceptional items, extraordinary items, interest, tax, 
depreciation and amortisation (EBITDA) 

682.95 532.52

Less: Depreciation 415.47 283.96
Less: Financial Expenses 106.96 152.84
Profit / (Loss) before exceptional and extraordinary items and tax 160.52 95.72
Less: Exceptional and Extraordinary items - -
Profit/(Loss) before Tax 160.52 95.72
Less: Provisions for Taxes 43.57 58.61
Profit/(Loss) after Tax 116.95 37.11

BOARDS’ REPORT

REVIEW OF OPERATIONS:
The Indian automobile industry has historically been a good 
indicator of how well the economy is doing, as the automobile 
sector plays a key role in both macroeconomic expansion 
and technological advancement. The two-wheelers segment 
dominates the market in terms of volume. Moreover, the 
growing interest of companies in exploring the rural markets 
further aided the growth of the sector. The rising logistics and 
passenger transportation industries are driving up demand for 
commercial vehicles. Future market growth is anticipated to be 
fueled by new trends including the electrification of vehicles.

During the Financial Year under review total standalone 
revenue of the Company increased to ` 7,242.02 million from 
` 6,719.12 million for previous year. Profit before Interest, 
Depreciation, Exceptional Items and Tax increased to ̀  682.95 
million as against ` 532.52 million for the previous year. The 
profit before exceptional items & tax for the Financial Year 
increased to ̀  160.52 million in Financial Year 2023 from profit 
of ` 95.72 million in Financial Year 2022 due to increased sale 
volume. Moreover, your company landed with the sales of total 

` 7,066.66 million (Jan-Dec 2023) combined for 2W and 4W 
as against previous year ` 6,537.40 million.

Your Company had posted 8 percent of overall growth in terms 
of sales volume which is amounting to ` 529 million though 
there is significant increase in depreciation cost during the year 
under review as compared to the last year 12 months’ period.

The Company remains optimistic about growth in the next 
financial year, as a credible recovery in the Indian economy 
and a positive inducement towards increasing alloy wheels’ 
demand in near future.

CAPITAL
During the year under review, there were no changes in the 
structure of share capital of the company compared with 
previous year.

PREVENTION, PROHIBITION AND REDRESSAL 
OF SEXUAL HARASSMENT OF WOMEN AT 
WORKPLACE:
The Prevention, Prohibition and Redressal of Sexual Harassment 
of Women at Workplace Act, 2013 provides for protection 
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against sexual harassment ofwomen atworkplace and forthe

prevention and Redressal of complaints of sexual harassment

and formatters connected therewith or incidental thereto.

The Company hasframeda Policy on Prevention of Sexual

Harassment at Workplace as per the provisions of this Act.

Internal Complaints Committee (ICC) has been set up to

redress complaints received regarding sexual harassment. All

employees (permanent, contractual, temporary, trainees) are

covered under this Policy. The Policy is gender neutral.

There were no cases reported during the year under review

under the said Policy.

DETAILS IN RESPECT OF FRAUDS REPORTED

BY AUDITORS UNDER SUB-SECTION (12) OF

SECTION 143“OTHERTHAN THOSE WHICH ARE

REPORTABLE TO THE CENTRAL GOVERNMENT”

No matters of actual or alleged fraud has been reported by

the auditors under sub-section (12) of Section 143 of the

Companies Act, 2013.

LISTING FEES:

The annual listing fees for the year under review have been

paid to BSE Limited where your Company's shares are listed.

BOARD MEETINGS:

During the year under review, Four Board Meetings were

convened and held. The intervening gap between the two

consecutive Meetings here within the period prescribed

under the Companies Act, 2013 and as perthe SEBI (Listing

Obligation& Disclosure) Regulations, 2015. Following are the

details of the Board Meeting held during the year:

NameofDirector No. of Board

Meetings

Attended (Total

Meetings held: 4)

Mr. Kazuo Suzuki

Mr. Junichi Suzuki

Mr. Shailendrajit Rai

Dr. Haresh Shah

Mr. Satyavara P. Garimella

Nls. Smita Subhash Patti

Mr. Makoto Miura (Alternate Director)

4/4

1/4

3/4

4/4

4/4

4/4

1/1

SEPARATE MEETING OF INDEPENDENT

DIRECTORS:

Pursuant to schedule IV of the Companies Act, 2013, the

independent directors of the Company shall hold at least one

meeting ina year without attendance of non-independent

directors and members of the Management. Accordingly,

independent directors of the Company met on December 29,

2023 toconsider the following business as required under the

Companies Act, 2013:

I. review the performance ofnon-independent directors and

the Board asa whole;

II. review the performance of the Chairperson of various

committees of the Company, taking into account the

views ofexecutive directors and non-executive directors;

III. assess the quality, quantity and timeliness of flow of

information between the Company's Management and

theBoard that is necessary forthe Board to effectively

and reasonably perform their duties.

All the independent directors were present at the meeting.

COMPLIANCE WITH THE PROVISIONS OF

SECRETARIAL STANDARD1 AND SECRETARIAL

STANDARD 2.

TheCompany have devised proper systems toensure 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. During the

year under review the Company was in compliance with the

Secretarial Standards, i.e., SS-1 and SS- 2, relating to“Nleetings

of the Board of Directors” and “General Nleetings” respectively.

FAMILIARISATION PROGRAMME ARRANGED

FORINDEPENDENT DIRECTORS

Thecompany asrequired under Schedule IV ofthe Companies

Act, 2013 and Listing Regulations has made arrangement to

facilitate the independent directors to familiarize with the

operations of the company, their roles, rights, responsibilities

as Directors of the company considering the nature of the

industry in which the company operates, business model of

the company, etc. The above aspect can be accessed by web

link www.enkei.in. During the F.Y. 2023.

DIRECTOR'S RESPONSIBILITYSTATEMENT

Pursuant to the requirement under Section 134(5) of the

Companies Act 2013, with respect to Directors' responsibility

Statement, it is hereby confirmed as under:

a. that, in the preparation of the annual accounts for the

year ending on December 31,2023, the applicable

accounting standards had been followed along with

proper explanation relating to material departures;

b. that, the directors have selected such accounting policies

and applied them consistently and made judgments and

estimates that are reasonable and prudent so as to give

true and fair view ofthe state of affairs of the company

attheend ofthefinancial year and of the profit of the

company forthat year;

c. that, the directors had taken proper and sufficient care

for the maintenance of adequate accounting records in
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against sexual harassment of women at workplace and for the 
prevention and Redressal of complaints of sexual harassment 
and for matters connected therewith or incidental thereto. 

The Company has framed a Policy on Prevention of Sexual 
Harassment at Workplace as per the provisions of this Act. 
Internal Complaints Committee (ICC) has been set up to 
redress complaints received regarding sexual harassment. All 
employees (permanent, contractual, temporary, trainees) are 
covered under this Policy. The Policy is gender neutral.

There were no cases reported during the year under review 
under the said Policy.

DETAILS IN RESPECT OF FRAUDS REPORTED 
BY AUDITORS UNDER SUB-SECTION (12) OF 
SECTION 143 “OTHER THAN THOSE WHICH ARE 
REPORTABLE TO THE CENTRAL GOVERNMENT” 
No matters of actual or alleged fraud has been reported by 
the auditors under sub-section (12) of Section 143 of the 
Companies Act, 2013.

LISTING FEES:
The annual listing fees for the year under review have been 
paid to BSE Limited where your Company’s shares are listed.

BOARD MEETINGS:
During the year under review, Four Board Meetings were 
convened and held. The intervening gap between the two 
consecutive Meetings here within the period prescribed 
under the Companies Act, 2013 and as per the SEBI (Listing 
Obligation & Disclosure) Regulations, 2015. Following are the 
details of the Board Meeting held during the year:

Name of Director No. of Board 
Meetings 

Attended (Total 
Meetings held: 4)

Mr. Kazuo Suzuki 4/4
Mr. Junichi Suzuki 1/4
Mr. Shailendrajit Rai 3/4
Dr. Haresh Shah 4/4
Mr. Satyavara P. Garimella 4/4
Ms. Smita Subhash Patti 4/4
Mr. Makoto Miura (Alternate Director) 1/1

SEPARATE MEETING OF INDEPENDENT 
DIRECTORS:
Pursuant to schedule IV of the Companies Act, 2013, the 
independent directors of the Company shall hold at least one 
meeting in a year without attendance of non-independent 
directors and members of the Management. Accordingly, 
independent directors of the Company met on December 29, 

2023 to consider the following business as required under the 
Companies Act, 2013:
I.	� review the performance of non-independent directors and 

the Board as a whole;
II.	� review the performance of the Chairperson of various 

committees of the Company, taking into account the 
views of executive directors and non-executive directors;

III.	� assess the quality, quantity and timeliness of flow of 
information between the Company’s Management and 
the Board that is necessary for the Board to effectively 
and reasonably perform their duties.

All the independent directors were present at the meeting.

COMPLIANCE WITH THE PROVISIONS OF 
SECRETARIAL STANDARD 1 AND SECRETARIAL 
STANDARD 2.
The Company have 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. During the 
year under review the Company was in compliance with the 
Secretarial Standards, i.e., SS-1 and SS- 2, relating to “Meetings 
of the Board of Directors” and “General Meetings” respectively.

FAMILIARISATION PROGRAMME ARRANGED 
FOR INDEPENDENT DIRECTORS
The company as required under Schedule IV of the Companies 
Act, 2013 and Listing Regulations has made arrangement to 
facilitate the independent directors to familiarize with the 
operations of the company, their roles, rights, responsibilities 
as Directors of the company considering the nature of the 
industry in which the company operates, business model of 
the company, etc. The above aspect can be accessed by web 
link www.enkei.in. During the F.Y. 2023. 

DIRECTOR’S RESPONSIBILITY STATEMENT
Pursuant to the requirement under Section 134(5) of the 
Companies Act 2013, with respect to Directors’ responsibility 
Statement, it is hereby confirmed as under:

a.	� that, in the preparation of the annual accounts for the 
year ending on December 31, 2023, the applicable 
accounting standards had been followed along with 
proper explanation relating to material departures;

b.	� that, the directors have selected such accounting policies 
and applied them consistently and made judgments and 
estimates that are reasonable and prudent so as to give 
true and fair view of the state of affairs of the company 
at the end of the financial year and of the profit of the 
company for that year;

c.	� that, the directors had taken proper and sufficient care 
for the maintenance of adequate accounting records in 
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accordance with the provisions of the Companies Act,

2013 forsafeguarding the assets of the company and for

preventing and detecting fraud and other irregularities;

d. that, the directors had prepared the annual accounts for

the year ended on December 31,2023 ona going

concern basis;

e. proper internal financial controls were in place and

that the financial controls were adequate and were

operating effectively;

f. proper systems toensure compliance with the provisions

of all applicable laws were in place and were adequate

and operating effectively.

DIVIDEND

Your Directors do not recommended payment ofdividend for

the financial year 2023 in view of capital retention for future

business expansion diversification plan.

TRANSFER OF UNCLAIMED DIVIDEND TO

INVESTOREDUCATIONANDPROTECTIONFUND

Theprovisions of Section 125(2) of the Companies Act, 2013

does notapply as there was no dividend declared and paid in

last year. Further there is no unclaimed dividend or outstanding

dividend, standing in the books ofthe Company.

A STATEMENT ON DECLARATION GIVEN BY

INDEPENDENT DIRECTORS:

All Independent Directors have given declarations thatthey meet

thecriteria of independence as laid down under Section 149(6)

of the Companies Act, 2013 and in 16 (1) (b) of Securities And

Exchange Board Of India (Listing Obligations And Disclosure

Requirements) Regulations, 2015 and pursuant to Regulation

16(1)(b) of the Listing Regulations, each Independent Director

confirmed that he/she is not aware of any circumstance or

situation, which exist or may be reasonably anticipated, that

could impair or impact his/her ability to discharge his/ her

duties with an objective independent judgment and without

any external influence and that he/she is independent of

the management.

COMPANY'S POLICY ON DIRECTORS'

APPOINTMENT AND REMUNERATION:

The Board had on the recommendation of the Nomination

and Remuneration Committee frameda policy for selection

and appointment of Directors, Key Managerial Personnel and

Senior Management Personnel and their remuneration.

The Company policy on Directors& KN!P remuneration is

available on the Company's website at http://www.enkei.in/

download/others/Nomination_Remuneration_PoIicy.pdf
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AUDITORS:

A. Statutory Auditors

M/s. Kirtane& Pandit LLP, Chartered Accountants (Firm

Registration No. 105215W/ W100057 were appointed as

Statutory Auditor of the Company attheTenth Annual

General Meeting (AGM) oftheCompany held on July 9,

2019, appointed), to hold office from the conclusion of

the Tenth AGM till the conclusion of the Fifteenth AGM of

the Company held in the year 2024.

After evaluating and considering various factors such

as industry experience, competency of the audit team,

efficiency in conduct of audit, independence, etc., Audit

Committee recommend thereappointment of M/s. Kirtane

& Pandit LLP, Chartered Accountants (Firm Registration No.

105215W/ W100057), as the Statutory Auditors of the

Company, forthe second consecutive term of five years

from the conclusion of Fifteenth AGIfl till the conclusion of

Twentieth AGM ofthe Company tobeheld in the year 2029,

ata remuneration as may be decided by the Committee and

Board subject to the approval of shareholders. NI/s. Kirtane

& Pandit LLP, Chartered Accountants (Firm Registration No.

105215W/ W100057) hasconsented to their appointment

as the Statutory Auditors and have confirmed that the

appointment, if made, would be within the limits specified

under Section 141(3)(g) of the Act and that they are not

disqualified to be appointed as the Statutory Auditors in

terms of the provisions of Section 139 and 141 of the Act

and the Rules framed thereunder.

Pursuant to the provisions of section 139 of Companies Act

2013, read with the Companies (Audit and Auditors) Rules,

2014, and based on the recommendations of the Audit

Committee, it is proposed to reappoint M/s. Kirtane& Pandit

LLP, Chartered Accountants (Firm Registration No. 105215W

/ W100057) fora second term offive years as the Statutory

Auditors from the conclusion of 15th AGM till the conclusion

of 20th AGM of the Company tobeheld in the year 2029.

B. Secretarial Auditors

Pursuant to the provisions of Section 204 of the

Companies Act, 2013 and the Companies (Appointment

and Remuneration ofManagerial Personnel) Rules, 2014,

theCompany hasappointed M/s. Shailesh Indapurkar and

Associates, Practicing Company Secretary (Membership

No.ACS 17306 CP No.5701), to undertake the Secretarial

Audit of the Company. The Report ofthe Secretarial Audit

is annexed herewith as ‘Annexure II’ to this Report.

M/s. Shailesh Indapurkar and Associates, Practicing

Company Secretary have also issued SecretarialCompliance

Report as per Securities and Exchange Board of India

Regulations and Circulars/Guidelines issued thereunder,

same is annexed herewith as‘Annexure III’to this Report.

accordance with the provisions of the Companies Act, 
2013 for safeguarding the assets of the company and for 
preventing and detecting fraud and other irregularities;

d.	� that, the directors had prepared the annual accounts for 
the year ended on December 31, 2023 on a going 
concern basis;

e.	� proper internal financial controls were in place and 
that the financial controls were adequate and were 
operating effectively;

f.	� proper systems to ensure compliance with the provisions 
of all applicable laws were in place and were adequate 
and operating effectively.

DIVIDEND
Your Directors do not recommended payment of dividend for 
the financial year 2023 in view of capital retention for future 
business expansion diversification plan. 

TRANSFER OF UNCLAIMED DIVIDEND TO 
INVESTOR EDUCATION AND PROTECTION FUND
The provisions of Section 125(2) of the Companies Act, 2013 
does not apply as there was no dividend declared and paid in 
last year. Further there is no unclaimed dividend or outstanding 
dividend, standing in the books of the Company. 

A STATEMENT ON DECLARATION GIVEN BY 
INDEPENDENT DIRECTORS:
All Independent Directors have given declarations that they meet 
the criteria of independence as laid down under Section 149(6) 
of the Companies Act, 2013 and in 16 (1) (b) of Securities And 
Exchange Board Of India (Listing Obligations And Disclosure 
Requirements) Regulations, 2015 and pursuant to Regulation 
16(1)(b) of the Listing Regulations, each Independent Director 
confirmed that he/she is not aware of any circumstance or 
situation, which exist or may be reasonably anticipated, that 
could impair or impact his/her ability to discharge his/ her 
duties with an objective independent judgment and without 
any external influence and that he/she is independent of 
the management.

COMPANY’S POLICY ON DIRECTORS’ 
APPOINTMENT AND REMUNERATION:
The Board had on the recommendation of the Nomination 
and Remuneration Committee framed a policy for selection 
and appointment of Directors, Key Managerial Personnel and 
Senior Management Personnel and their remuneration. 

The Company policy on Directors & KMP remuneration is 
available on the Company’s website at http://www.enkei.in/
download/others/Nomination_Remuneration_Policy.pdf

AUDITORS: 
A.	 Statutory Auditors
	� M/s. Kirtane & Pandit LLP, Chartered Accountants (Firm 

Registration No. 105215W / W100057 were appointed as 
Statutory Auditor of the Company at the Tenth Annual 
General Meeting (AGM) of the Company held on July 9, 
2019, appointed), to hold office from the conclusion of 
the Tenth AGM till the conclusion of the Fifteenth AGM of 
the Company held in the year 2024.

	� After evaluating and considering various factors such 
as industry experience, competency of the audit team, 
efficiency in conduct of audit, independence, etc., Audit 
Committee recommend the reappointment of M/s. Kirtane 
& Pandit LLP, Chartered Accountants (Firm Registration No. 
105215W / W100057), as the Statutory Auditors of the 
Company, for the second consecutive term of five years 
from the conclusion of Fifteenth AGM till the conclusion of 
Twentieth AGM of the Company to be held in the year 2029, 
at a remuneration as may be decided by the Committee and 
Board subject to the approval of shareholders. M/s. Kirtane 
& Pandit LLP, Chartered Accountants (Firm Registration No. 
105215W / W100057) has consented to their appointment 
as the Statutory Auditors and have confirmed that the 
appointment, if made, would be within the limits specified 
under Section 141(3)(g) of the Act and that they are not 
disqualified to be appointed as the Statutory Auditors in 
terms of the provisions of Section 139 and 141 of the Act 
and the Rules framed thereunder.

	� Pursuant to the provisions of section 139 of Companies Act 
2013, read with the Companies (Audit and Auditors) Rules, 
2014, and based on the recommendations of the Audit 
Committee, it is proposed to reappoint M/s. Kirtane & Pandit 
LLP, Chartered Accountants (Firm Registration No. 105215W 
/ W100057) for a second term of five years as the Statutory 
Auditors from the conclusion of 15th AGM till the conclusion 
of 20th AGM of the Company to be held in the year 2029.

B.	 Secretarial Auditors
	� Pursuant to the provisions of Section 204 of the 

Companies Act, 2013 and the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, 
the Company has appointed M/s. Shailesh Indapurkar and 
Associates, Practicing Company Secretary (Membership 
No. ACS 17306 CP No. 5701), to undertake the Secretarial 
Audit of the Company. The Report of the Secretarial Audit 
is annexed herewith as ‘Annexure II’ to this Report.

	 �M/s. Shailesh Indapurkar and Associates, Practicing 
Company Secretary have also issued Secretarial Compliance 
Report as per Securities and Exchange Board of India 
Regulations and Circulars/Guidelines issued thereunder, 
same is annexed herewith as ‘Annexure III’ to this Report.
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EXPLANATION ON COMMENTS ON STATUTORY

AUDITORS', SECRETARIAL COMPLIANCE REPORT

AND SECRETARIAL AUDITORS' REPORTS:

There are no qualifications, reservations or adverse remarks

or disclaimers made by M/s. Kirtane& Pandit LLP, Statutory

Auditors, in their Audit Report and by Mr. Shailesh Indapurkar,

Practicing Company Secretary, in his Secretarial Audit Report

and Annual Secretarial Compliance Report.

COST AUDIT REPORT AND MAINTENANCE OF

COST RECORDS:

TheCost audit under provisions of Section 148 of the Companies

Act, 2013 is not applicable to the Company. Hence theCompany

hasnotconducted the cost audit for the financial year 2023.

Maintenance of cost records has not been specified by the

Central Government under sub section (1) of section 148 (1)

of the Companies Act, 2013 and theCompanies (Cost Records

and Audit) Rules, 2014 forthe business activities carried out

by the Company.

RISK MANAGEMENT

Themanagement is accountable for the integration of risk

management practice into the day to-day activities. The risk

assessment and minimization procedures being followed by

the management and steps taken by it to mitigate these risks

are periodically placed before the Board and Audit Committee

along with findings of the internal auditors. All the assets of

the Company areadequately insured. No major elements of

the risk exist, which in the opinion of the Board may threaten

the existence of the company.

PARTICULARS OF LOANS, GUARANTEES OR

INVESTMENTS

Details of loans, guarantees and investments under the

provisions of Section 186 of the Act read with the Companies

(meetings of Board and its Powers) Rules, 2014, as on

December 31, 2023, are set out in Notes to the Financial

Statements of the Company.

PARTICULARS 0F CONTRACTS 0R

ARRANGEMENTS WITH RELATED PARTIES

REFERRED TO IN SUB-SECTION (1)OF SECTION

188 OF THE COMPANIES ACT, 2013:

All contract/arrangement/transactions entered by the Company

during the Financial Year 2023 with the related parties were

in the ordinary course of business and on arm's length basis.

Hence, no particulars are being provided in Form AOC-2.

Further, we draw your attention to Note no 31(j) of the

Financial Statements of the Company.

STATE OF COMPANY'S AFFAIRS:

Discussion on state of Company's affairs has been covered in

the Nlanagement Discussion and Analysis Report.

AMOUNTS PROPOSED TO BE CARRIED TO

RESERVES:

Particulars of the amounts proposed to be carried to reserves

have been covered as part of the financial performance of

the Company.

MATERIAL CHANGES AND COMMITMENTS

BETWEEN THE DATE OF THE BALANCE SHEET

AND THE DATE OF REPORT:

There have been no material changes and commitments

affecting the financial position of the Company which have

occurred between the end of the Financial year of the

Company towhich the Financial Statement relate and the date

of the report.

EMPLOYEES' REMUNERATION:

Thestatement ofdisclosure of remuneration under Section 197

of the Act and Rule 5(1) of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014 (“Rules'g

is provided in Annexure-I forming part of this Report. The

information as per Rule 5(2) and Rule 5(3) of the Rules, forms

part of this Report.

CONSERVATION OF ENERGY, TECHNOLOGY

ABSORPTION, RESEARCH AND DEVELOPMENT

FOREIGN Exc ANGE EARNINGS AND OUTGO:

CONSERVATION OF ENERGY:

Since, energy conservation plays a significant role in

maintaining pollution free environment, your company is

committed towards environmental sustainability by conserving

energy and resources. The Company gives highest priority to

ensure environmental friendly practices at all factories and

offices. These include reduction in power consumption& Water

wastage and eliminating excess use of paper and using eco-

friendly products etc.

Under energy saving drive company installed LED lights in

different locations of plant, office light automation system

and purchase electric forklift and electric vehicle for interunit

shifting of manufactured Wheels toreduce the consumption of

diesel. under water saving drive, water usage target was set

for each plant for ensuring optimal use of water.

Within the Company, there are continuous efforts towards

improving operational efficiencies, minimizing consumption of

natural resources, energy& CO emissions while maximizing

production volumes.
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EXPLANATION ON COMMENTS ON STATUTORY 
AUDITORS’, SECRETARIAL COMPLIANCE REPORT 
AND SECRETARIAL AUDITORS’ REPORTS: 
There are no qualifications, reservations or adverse remarks 
or disclaimers made by M/s. Kirtane & Pandit LLP, Statutory 
Auditors, in their Audit Report and by Mr. Shailesh Indapurkar, 
Practicing Company Secretary, in his Secretarial Audit Report 
and Annual Secretarial Compliance Report.

COST AUDIT REPORT AND MAINTENANCE OF 
COST RECORDS:
The Cost audit under provisions of Section 148 of the Companies 
Act, 2013 is not applicable to the Company. Hence the Company 
has not conducted the cost audit for the financial year 2023. 

Maintenance of cost records has not been specified by the 
Central Government under sub section (1) of section 148 (1) 
of the Companies Act, 2013 and the Companies (Cost Records 
and Audit) Rules, 2014 for the business activities carried out 
by the Company. 

RISK MANAGEMENT
The management is accountable for the integration of risk 
management practice into the day to-day activities. The risk 
assessment and minimization procedures being followed by 
the management and steps taken by it to mitigate these risks 
are periodically placed before the Board and Audit Committee 
along with findings of the internal auditors. All the assets of 
the Company are adequately insured. No major elements of 
the risk exist, which in the opinion of the Board may threaten 
the existence of the company.

PARTICULARS OF LOANS, GUARANTEES OR 
INVESTMENTS
Details of loans, guarantees and investments under the 
provisions of Section 186 of the Act read with the Companies 
(Meetings of Board and its Powers) Rules, 2014, as on 
December 31, 2023, are set out in Notes to the Financial 
Statements of the Company. 

PARTICULARS OF CONTRACTS OR 
ARRANGEMENTS WITH RELATED PARTIES 
REFERRED TO IN SUB-SECTION (1) OF SECTION 
188 OF THE COMPANIES ACT, 2013:
All contract/arrangement/transactions entered by the Company 
during the Financial Year 2023 with the related parties were 
in the ordinary course of business and on arm’s length basis. 
Hence, no particulars are being provided in Form AOC-2.

Further, we draw your attention to Note no 31(j) of the 
Financial Statements of the Company.

STATE OF COMPANY’S AFFAIRS:
Discussion on state of Company’s affairs has been covered in 
the Management Discussion and Analysis Report.

AMOUNTS PROPOSED TO BE CARRIED TO 
RESERVES:
Particulars of the amounts proposed to be carried to reserves 
have been covered as part of the financial performance of 
the Company.

MATERIAL CHANGES AND COMMITMENTS 
BETWEEN THE DATE OF THE BALANCE SHEET 
AND THE DATE OF REPORT:
There have been no material changes and commitments 
affecting the financial position of the Company which have 
occurred between the end of the Financial year of the 
Company to which the Financial Statement relate and the date 
of the report.

EMPLOYEES’ REMUNERATION:
The statement of disclosure of remuneration under Section 197 
of the Act and Rule 5(1) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 (“Rules”) 
is provided in Annexure-I forming part of this Report. The 
information as per Rule 5(2) and Rule 5(3) of the Rules, forms 
part of this Report.

CONSERVATION OF ENERGY, TECHNOLOGY 
ABSORPTION, RESEARCH AND DEVELOPMENT 
FOREIGN EXCHANGE EARNINGS AND OUTGO:
CONSERVATION OF ENERGY:
Since, energy conservation plays a significant role in 
maintaining pollution free environment, your company is 
committed towards environmental sustainability by conserving 
energy and resources. The Company gives highest priority to 
ensure environmental friendly practices at all factories and 
offices. These include reduction in power consumption & Water 
wastage and eliminating excess use of paper and using eco-
friendly products etc. 

Under energy saving drive company installed LED lights in 
different locations of plant, office light automation system 
and purchase electric forklift and electric vehicle for interunit 
shifting of manufactured Wheels to reduce the consumption of 
diesel. under water saving drive, water usage target was set 
for each plant for ensuring optimal use of water.

Within the Company, there are continuous efforts towards 
improving operational efficiencies, minimizing consumption of 
natural resources, energy & CO2 emissions while maximizing 
production volumes.
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TECHNOLOGY ABSORPTION:

During the year under review, the company has installed

paintshop at factory 2 location. The paintshop is fully

automated which will increase the productivity with less

rejection. The Company has changed layout at casting

inspection which helps to improve PTR (Pass Through Ratio)

and Also company haschanged layout at machining inspection

area for easy material flow and reducing operation fatigue.

Company hasreduced cycle time ofGDC (Gravity Die Casting)

& CNC (Computer Numerical Control) process to improve

productivity. Your company is continuously using MAT (Most

Advanced Technology) process for new models. MAT process

helps to improve material properties. Safety measure is greatly

improved due to MAT (Flow foaming technology) process. The

Company hasinstalled MAC (Most Advanced Concept) which

will reduce the production time and increase the productivity

around 1.5time of the existing capacity.

RESEARCH AND DEVELOPMENT:

Enkei is initiating towards obtaining laser marking facility. As

per BIS (Bureau of Indian Standards) regulation company

has started doing ISI marking inside the wheel as per the

customer requirement.

FOREIGN EXCHANGE EARNINGS& OUTGO (CASH BASIS)

During the year, total inflows (on cash basis) in foreign

exchange wereT 256.91 million and total outflows (on cash

basis) in foreign exchange wereT 4,022.27 million

CORPORATE SOCIAL RESPONSIABLITY (CSR)

Fortheyear under review the provisions of Section 135 of the

Companies Act, 2013 areapplicable to the company. Further,

the Board of Directors has formed the CSR Committee&

approved CSR Policy.

The detailed constitution of CSR Committee is provided in

Corporate Governance Report& CSR Policy is available on the

website of the Company.

There was no CSR Expenditure incurred by the company

during the financial year 2023 being not eligible as per the

provision of Section 135 of Companies Act, for FY 2023.

PERFORMANCE EVALUATION OF BOARDAND ITS

COMMITTEES

Incompliance with the provisions of the Companies Act, 2013,

the SEBI Listing Regulations and Guidance note on Board

evaluation issued by SEBI, the Nomination and Remuneration

Committee oftheBoard ofDirectors of the Company hascarried

outa formal annual evaluation of the Board, its committees

and individual directors. Further, the Board of Directors have

also carried out the evaluation of the Board asa whole, its

committees, Chairman of thereof and all the Individual and

Independent Directors on the Board.
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The performance evaluation of the Board and its committees

was made after seeking inputs from all the directors of the

Company on thebasis of effectiveness of board processes,

information and functioning, degree of fulfillment of key

responsibilities towards stakeholders, governance issues,

effectiveness of control system in identifying material risks

and reporting of material violations of policies and law,

Board/Committees structure, composition and role clarity,

experience and competencies, establishment and delineation

of responsibilities to committees, frequency of meetings,

circulation of agenda of the meetings, recording of minutes,

adherence to law, Board/Committee culture and dynamics,

quality of relationship between Board members and the

Management, efficacy of communication with external

stakeholders, etc.

The Board and the Nomination and Remuneration Committee

(NRC) ofthe Company evaluated the performance of individual

directors (including independent directors) based on criteria

such as qualifications, experience, knowledge and competency,

fulfillment of functions and integrity including adherence toCode

ofConduct and Code ofIndependent Directors of the Company,

safeguarding of the Confidential information and of interest of

Whistle Blowers under Vigil Nlechanism, compliance with policies

and disclosures of interest and fulfillment of other obligations

imposed by the law, contribution and initiative, availability,

attendance, participation and ability to function asa team,

commitment, independence, independent views and judgement

and guidance/support to management outside board, etc.

A separate meeting of the Independent Directors (“Annual

ID meeting”) was convened on December 29,2023, which

reviewed the performance of the Board (asa whole),

the non-independent directors and the Chairman of the

Committees and the quality, quantity and timeliness of

flow of information between the Company, Management

and the Board, that is necessary for the Board to

effectively and reasonably perform their duties. Post the

Annual ID meeting, the collective feedback of each ofthe

Independent Directors was discussed by the Chairman of

the Nomination and Remuneration Committee with the

Board's covering performance of the Board asa whole;

performance of the Non-Independent Directors.

DETAILS OF DIRECTORS OR KEY MANAGERIAL

PERSONNEL WHO WERE APPOINTED OR HAVE

RESIGNED DURING THE YEAR:

DIRECTORSAND KMP'SAPPOINTED/ RESIGNED

DURING THEYEAR:

During the financial year under review,

Mr. Makoto Miura (DIN: 10269792), was appointed as

alternate Director in the place of Mr. Junichi Suzuki, at the

Board meeting held on August 3, 2023 with effect from

August 7, 2023.

TECHNOLOGY ABSORPTION:
During the year under review, the company has installed 
paintshop at factory 2 location. The paintshop is fully 
automated which will increase the productivity with less 
rejection. The Company has changed layout at casting 
inspection which helps to improve PTR (Pass Through Ratio) 
and Also company has changed layout at machining inspection 
area for easy material flow and reducing operation fatigue. 
Company has reduced cycle time of GDC (Gravity Die Casting) 
& CNC (Computer Numerical Control) process to improve 
productivity. Your company is continuously using MAT (Most 
Advanced Technology) process for new models. MAT process 
helps to improve material properties. Safety measure is greatly 
improved due to MAT (Flow foaming technology) process. The 
Company has installed MAC (Most Advanced Concept) which 
will reduce the production time and increase the productivity 
around 1.5 time of the existing capacity.

RESEARCH AND DEVELOPMENT:
Enkei is initiating towards obtaining laser marking facility. As 
per BIS (Bureau of Indian Standards) regulation company 
has started doing ISI marking inside the wheel as per the 
customer requirement.

FOREIGN EXCHANGE EARNINGS & OUTGO (CASH BASIS)
During the year, total inflows (on cash basis) in foreign 
exchange were ` 256.91 million and total outflows (on cash 
basis) in foreign exchange were ` 4,022.27 million 

CORPORATE SOCIAL RESPONSIABLITY (CSR)
For the year under review the provisions of Section 135 of the 
Companies Act, 2013 are applicable to the company. Further, 
the Board of Directors has formed the CSR Committee & 
approved CSR Policy. 

The detailed constitution of CSR Committee is provided in 
Corporate Governance Report & CSR Policy is available on the 
website of the Company. 

There was no CSR Expenditure incurred by the company 
during the financial year 2023 being not eligible as per the 
provision of Section 135 of Companies Act, for FY 2023.

PERFORMANCE EVALUATION OF BOARD AND ITS 
COMMITTEES
In compliance with the provisions of the Companies Act, 2013, 
the SEBI Listing Regulations and Guidance note on Board 
evaluation issued by SEBI, the Nomination and Remuneration 
Committee of the Board of Directors of the Company has carried 
out a formal annual evaluation of the Board, its committees 
and individual directors. Further, the Board of Directors have 
also carried out the evaluation of the Board as a whole, its 
committees, Chairman of thereof and all the Individual and 
Independent Directors on the Board.

The performance evaluation of the Board and its committees 
was made after seeking inputs from all the directors of the 
Company on the basis of effectiveness of board processes, 
information and functioning, degree of fulfillment of key 
responsibilities towards stakeholders, governance issues, 
effectiveness of control system in identifying material risks 
and reporting of material violations of policies and law, 
Board/Committees structure, composition and role clarity, 
experience and competencies, establishment and delineation 
of responsibilities to committees, frequency of meetings, 
circulation of agenda of the meetings, recording of minutes, 
adherence to law, Board/Committee culture and dynamics, 
quality of relationship between Board members and the 
Management, efficacy of communication with external 
stakeholders, etc.

The Board and the Nomination and Remuneration Committee 
(NRC) of the Company evaluated the performance of individual 
directors (including independent directors) based on criteria 
such as qualifications, experience, knowledge and competency, 
fulfillment of functions and integrity including adherence to Code 
of Conduct and Code of Independent Directors of the Company, 
safeguarding of the Confidential information and of interest of 
Whistle Blowers under Vigil Mechanism, compliance with policies 
and disclosures of interest and fulfillment of other obligations 
imposed by the law, contribution and initiative, availability, 
attendance, participation and ability to function as a team, 
commitment, independence, independent views and judgement 
and guidance/support to management outside board, etc. 

A separate meeting of the Independent Directors (“Annual 
ID meeting”) was convened on December 29, 2023, which 
reviewed the performance of the Board (as a whole), 
the non-independent directors and the Chairman of the 
Committees and the quality, quantity and timeliness of 
flow of information between the Company, Management 
and the Board, that is necessary for the Board to 
effectively and reasonably perform their duties. Post the 
Annual ID meeting, the collective feedback of each of the 
Independent Directors was discussed by the Chairman of 
the Nomination and Remuneration Committee with the 
Board’s covering performance of the Board as a whole; 
performance of the Non-Independent Directors.

DETAILS OF DIRECTORS OR KEY MANAGERIAL 
PERSONNEL WHO WERE APPOINTED OR HAVE 
RESIGNED DURING THE YEAR:
DIRECTORS AND KMP’S APPOINTED / RESIGNED 
DURING THE YEAR:
During the financial year under review, 
-	� Mr. Makoto Miura (DIN: 10269792), was appointed as 

alternate Director in the place of Mr. Junichi Suzuki, at the 
Board meeting held on August 3, 2023 with effect from 
August 7, 2023. 
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Thereupon, the intimation of relevant appointment of

Alternate Director and required e-forms including necessary

documents were filed with the registrar of companies (ROC)

and Bombay stock exchange (BSE) in due course of time by

the company.

There was no other change in composition of board, key

managerial persons during Financial Year except above.

DIRECTORS PROPOSEDTO BERE-APPOINTED AT

THE ENSUING ANNUAL GENERAL MEETING:

Qtr. Junichi Suzuki, Non- Executive Director of the Company

retires by rotation at the ensuing Annual General meeting and

being eligible, offers himself for re-appointment.

DETAILS OF DEPOSITS WHICH ARE NOT IN

COMPLIANCE WITH THE REQUIREMENTS OF

CHAPTERV OF THE COMPANIES ACT, 2013:

During the financial year under review, Company didnot

accept any deposits which are not in compliance with the

requirements of ChapterV of The Companies Act, 2013.

CHANGE INTHE NATURE OF BUSINESS, IFANY:

There has been no change in the nature of business during

the Financial Year under review.

SUBSIDIARY COMPANIES, 3OINT VENTURE OR

ASSOCIATE COMPANIES:

During the year under review, there are no companies which

has become/ ceased to becomea Subsidiary/ Joint Ventures/

Associate Companies.

DETAILS OF SIGNIFICANT AND MATERIAL

ORDERS PASSED BY THE REGULATORS OR

COURTSOR TRIBUNALS IMPACTING THE GOING

CONCERN STATUSAND COMPANY'SOPERATIONS

IN FUTURE:

The Company hasneither received nor is aware of any such

order from Regulators, Courts or Tribunals during the year.

DETAILSIN RESPECTOFADE¢}UACYOFINTERNAL

FINANCIAL CONTROLSWITH REFERENCETO THE

FINANCIAL STATEMENTS:

TheCompany hasdevelopeda strong two tier internal control

framework comprising entity level controls and process level

controls. The entity level controls of the Company include

elements such as defined code of conduct, whistle blower

policy, rigorous management review, MIS and strong internal

audit mechanism. The process level controls have been

ensured by implementing appropriate checks and balances

to ensure adherence to Company policies and procedures,

efficiency in operations and also reduce the risk of frauds.

Regular management oversight and rigorous periodic testing

of internal controls makes the internal controls environment

strong at the Company. The Audit Committee along with

Management overseas results of the internal audit and reviews

implementation ona regular basis.

COMPOSITION OF COMMITTEES:

Thecomposition of all committees formed by board is provided

in Corporate Governance Report.

VIGIL MECHANISM:

TheCompany hasformulated and implemented the Whistle

Blower Policy/ Vigil Mechanism. This has provideda mechanism

fordirectors and employees oftheCompany andother persons

dealing with the Company to report to the Chairman of the

Audit Committee; any instance of unethical behavior, actual

or suspected fraud or violation of the Company's code of

conduct. The aforesaid policy has also been uploaded on the

Company's website.

CASH FLOW:

A Cash Flow Statement forthe year ended December 31,2023

is attached to the Balance Sheet.

CORPORATE GOVERNANCE:

Corporate Governance report for the year under review is

annexed herewith.

OTHER DISCLOSURE:

Incompliance with Section 134(3)(a) and 92(3) of the Act,

the Annual Return is being uploaded on the website of the

Company atwww.enkei.in.

ACKNOWLEDGEMENT:

Your Directors wish to convey their appreciation to all the

employees fortheir collective contribution to the Company's

performance. Directors also wish to thank Enkei Corporation,

our promoters, banks, financial institutions, and customers for

their unstinted support and shareholders for their confidence

reposed in the management.

For & On Behalf of the Board of Directors

Kenjiro Hama

Managing Director

(DIN: 10516270)

Place: Pune

Date: February 23, 2024

Haresh Shah

Director

(DIN: 00228471)
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Thereupon, the intimation of relevant appointment of 
Alternate Director and required e-forms including necessary 
documents were filed with the registrar of companies (ROC) 
and Bombay stock exchange (BSE) in due course of time by 
the company.

There was no other change in composition of board, key 
managerial persons during Financial Year except above.

DIRECTORS PROPOSED TO BE RE-APPOINTED AT 
THE ENSUING ANNUAL GENERAL MEETING:
Mr. Junichi Suzuki, Non- Executive Director of the Company 
retires by rotation at the ensuing Annual General Meeting and 
being eligible, offers himself for re-appointment.

DETAILS OF DEPOSITS WHICH ARE NOT IN 
COMPLIANCE WITH THE REQUIREMENTS OF 
CHAPTER V OF THE COMPANIES ACT, 2013:
During the financial year under review, Company did not 
accept any deposits which are not in compliance with the 
requirements of Chapter V of The Companies Act, 2013.

CHANGE IN THE NATURE OF BUSINESS, IF ANY:
There has been no change in the nature of business during 
the Financial Year under review.

SUBSIDIARY COMPANIES, JOINT VENTURE OR 
ASSOCIATE COMPANIES:
During the year under review, there are no companies which 
has become/ ceased to become a Subsidiary/ Joint Ventures/ 
Associate Companies.

DETAILS OF SIGNIFICANT AND MATERIAL 
ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS IMPACTING THE GOING 
CONCERN STATUS AND COMPANY’S OPERATIONS 
IN FUTURE:
The Company has neither received nor is aware of any such 
order from Regulators, Courts or Tribunals during the year.

DETAILS IN RESPECT OF ADEQUACY OF INTERNAL 
FINANCIAL CONTROLS WITH REFERENCE TO THE 
FINANCIAL STATEMENTS:
The Company has developed a strong two tier internal control 
framework comprising entity level controls and process level 
controls. The entity level controls of the Company include 
elements such as defined code of conduct, whistle blower 
policy, rigorous management review, MIS and strong internal 
audit mechanism. The process level controls have been 
ensured by implementing appropriate checks and balances 
to ensure adherence to Company policies and procedures, 
efficiency in operations and also reduce the risk of frauds. 

Regular management oversight and rigorous periodic testing 
of internal controls makes the internal controls environment 
strong at the Company. The Audit Committee along with 
Management overseas results of the internal audit and reviews 
implementation on a regular basis.

COMPOSITION OF COMMITTEES:
The composition of all committees formed by board is provided 
in Corporate Governance Report. 

VIGIL MECHANISM:
The Company has formulated and implemented the Whistle 
Blower Policy / Vigil Mechanism. This has provided a mechanism 
for directors and employees of the Company and other persons 
dealing with the Company to report to the Chairman of the 
Audit Committee; any instance of unethical behavior, actual 
or suspected fraud or violation of the Company’s code of 
conduct. The aforesaid policy has also been uploaded on the 
Company’s website.

CASH FLOW:
A Cash Flow Statement for the year ended December 31, 2023 
is attached to the Balance Sheet.

CORPORATE GOVERNANCE:
Corporate Governance report for the year under review is 
annexed herewith. 

OTHER DISCLOSURE:
In compliance with Section 134(3)(a) and 92(3) of the Act, 
the Annual Return is being uploaded on the website of the 
Company at www.enkei.in.

ACKNOWLEDGEMENT:
 Your Directors wish to convey their appreciation to all the 
employees for their collective contribution to the Company’s 
performance. Directors also wish to thank Enkei Corporation, 
our promoters, banks, financial institutions, and customers for 
their unstinted support and shareholders for their confidence 
reposed in the management.

For & On Behalf of the Board of Directors

Kenjiro Hama� Haresh Shah
Managing Director � Director
(DIN: 10516270)� (DIN: 00228471)

Place: Pune
Date: February 23, 2024
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ANNEXUREI

DETAILS OF THE 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:

1. The percentage increase in remuneration ofeach Director, Chief Financial Officer and Company Secretary during the financial

year 2023, ratio of the remuneration ofeach Director to the median remuneration ofthe employees oftheCompany forthe

financial year 2023 and thecomparison of remuneration of each Key Nlanagerial Personnel (KI‘dP) against the performance

ofthe Company areasfollows:

Sr. NameofDirector/ Remuneration °/a increase in Ratio of

No. KMP & Designation of Director/ Remuneration remuneration

KMP for inthe ofeach Director

Financial financial year to median

Year 2023 remuneration

ofemployees

1. Mr. Kazuo Suzuki

(Managing Director)

2. Mr. Jitendra Parmar

(Chief Financial Officer)

3 ”Mr. Sourav

Chowdhury

14,984,679

3,869,190

1,208,667

0

13.20%

Comparison of the

remuneration of the KPIP

against the performance

oftheCompany

23.33 During the Financial year 2023,

revenue was increased. The

remuneration of employees

and Managedal Personnelis

decided based on the individual

performance, Company's

overall performance, inflation,

prevailing industry trends

and benchmark. Please see

the note

5.7211.42 During the Financial year 2023,

revenue was increased. The

remuneration of employees

and Managedal Personnelis

decided based on the individual

performance, Company's

overall performance, inflation,

prevailing industry trends

and benchmark. Please see

the note

1.77 During the Financial year 2023,

revenue was increased. The

remuneration of employees

and I'4anageriaI Personnel is

decided based on the individual

performance, Company's

overall performance, inflation,

prevailing industry trends

and benchmark. Please see

the note

2. The median remuneration of employees ofthe Company during the financial year 2023 wasT 642,250/-.

3. In the financial year 2023, there was decrease of 2.78% in the median remuneration of employees.
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1.	� The percentage increase in remuneration of each Director, Chief Financial Officer and Company Secretary during the financial 
year 2023, ratio of the remuneration of each Director to the median remuneration of the employees of the Company for the 
financial year 2023 and the comparison of remuneration of each Key Managerial Personnel (KMP) against the performance 
of the Company are as follows:

Sr.  
No.

Name of Director/
KMP & Designation

Remuneration 
of Director/ 

KMP for 
Financial 

Year 2023

% increase in 
Remuneration 

in the 
financial year

Ratio of 
remuneration 

of each Director 
to median 

remuneration 
of employees

Comparison of the 
remuneration of the KMP 
against the performance 
of the Company

1. Mr. Kazuo Suzuki 
(Managing Director)

14,984,679 0 23.33 During the Financial year 2023, 
revenue was increased. The 
remuneration of employees 
and Managerial Personnel is 
decided based on the individual 
performance, Company’s 
overall performance, inflation, 
prevailing industry trends 
and benchmark. Please see 
the note 

2. Mr. Jitendra Parmar
(Chief Financial Officer)

3,869,190 11.42 5.72 During the Financial year 2023, 
revenue was increased. The 
remuneration of employees 
and Managerial Personnel is 
decided based on the individual 
performance, Company’s 
overall performance, inflation, 
prevailing industry trends 
and benchmark. Please see 
the note

3 *Mr. Sourav  
Chowdhury

1,208,667 13.20% 1.77 During the Financial year 2023, 
revenue was increased. The 
remuneration of employees 
and Managerial Personnel is 
decided based on the individual 
performance, Company’s 
overall performance, inflation, 
prevailing industry trends 
and benchmark. Please see 
the note

2.	 The median remuneration of employees of the Company during the financial year 2023 was ` 642,250/-.

3.	 In the financial year 2023, there was decrease of 2.78% in the median remuneration of employees.

ANNEXURE I
DETAILS OF THE 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:
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No.
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4. As on December 31,2023, there were 616 permanent

employees who were on the roll of the Company.

R5. elationship between average increase in remuneration

and Company performance:

During FY 2023 the netprofit of the Company hasbeen

increased by 67% in compare toprevious year in line with

the increased revenue from operation though there was

significant increase of depreciation cost due to capital

expenditure incurred during the year. Whereas there

was decrease of median remuneration due to significant

increase of number ofemployees.

6. Comparison of Remuneration of the Key Managerial

Personnel(s) against the performance ofthe Company:

There was no significant changes in the total remuneration

of the Key Managerial Personnel(s) during the Financial

year whereas Net prof1t has been increased by 67% in

line with the increase of Revenue. The remuneration

of employees and NlanageriaI Personnel is decided

based on the individual performance, Company's

overall performance, inflation, prevailing industry trends

and benchmark.
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7. Managerial remuneration paid during the year under

review is according to the Nomination and remuneration

policy of the company.

8. The Company do not have any employee who was

employed throughout the Financial Year or part thereof

and was in receipt of remuneration in that year which, in

the aggregate, or as the case may be,ata rate which, in

the aggregate, is in excess of remuneration drawn by the

managing director or whole-time director or manager and

holds by himself or along with hisspouse and dependent

children, not less than two percent of the equity shares

of the Company.

9. Further, as required under provisions of section 197(12)

of the Companies Act, 2013 read with Rule 5(2) &

5(3) of Companies (Appointment and Remuneration

of Managerial Personnel) Rules, 2014, as amended,a

statement including the names and other details of the

top ten employees in terms of remuneration drawn and

the name ofevery employee, who were in receipt of

remuneration not less thanT 10,200,000/per annum

during the year ended December 31,2023 oremployee

who were employed fora part of the Financial Year

and were in receipt of remuneration of not less than

¢ 850,000/- per month during any part of the said year

is annexed herewith.

Nameofthe Nationality Designation Remuneration Qualification Experience Age Date of Last

employees received in Years in Years commencement employment

(InT million) of current held

employment

1. Osamu Konishi Japanese Sr. Vice President 12.93 Nechanical Engineer 25

2. TomoyoshiSeki Japanese General Manager 10.88 Mechanical Engineer 25

3. Yoshinobu Japanese Production Advisor 10.83

Ichikawa

4. Hideki Nineno Japanese Vice President

GDC

11.51 Mechanical Engineer 36

48 October 30, 2019 Enkei

Group, Japan

47 September 29, 2021 Enkei

Group, Japan

24 47 July 25, 2022 Enkei

Group, Japan

60 September 21, 2021 Enkei

Group, Japan
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4.	� As on December 31, 2023, there were 616 permanent 
employees who were on the roll of the Company.

5.	� Relationship between average increase in remuneration 
and Company performance:

	� During FY 2023 the net profit of the Company has been 
increased by 67% in compare to previous year in line with 
the increased revenue from operation though there was 
significant increase of depreciation cost due to capital 
expenditure incurred during the year. Whereas there 
was decrease of median remuneration due to significant 
increase of number of employees.

6.	� Comparison of Remuneration of the Key Managerial 
Personnel(s) against the performance of the Company:

	� There was no significant changes in the total remuneration 
of the Key Managerial Personnel(s) during the Financial 
year whereas Net profit has been increased by 67% in 
line with the increase of Revenue. The remuneration 
of employees and Managerial Personnel is decided 
based on the individual performance, Company’s 
overall performance, inflation, prevailing industry trends 
and benchmark.

7.	� Managerial remuneration paid during the year under 
review is according to the Nomination and remuneration 
policy of the company. 

8.	� The Company do not have any employee who was 
employed throughout the Financial Year or part thereof 
and was in receipt of remuneration in that year which, in 
the aggregate, or as the case may be, at a rate which, in 
the aggregate, is in excess of remuneration drawn by the 
managing director or whole-time director or manager and 
holds by himself or along with his spouse and dependent 
children, not less than two percent of the equity shares 
of the Company.

9.	� Further, as required under provisions of section 197(12) 
of the Companies Act, 2013 read with Rule 5(2) & 
5(3) of Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014, as amended, a 
statement including the names and other details of the 
top ten employees in terms of remuneration drawn and 
the name of every employee, who were in receipt of 
remuneration not less than ` 10,200,000/per annum 
during the year ended December 31, 2023 or employee 
who were employed for a part of the Financial Year 
and were in receipt of remuneration of not less than 
` 850,000/- per month during any part of the said year 
is annexed herewith.

Sl.  
No.

Name of the  
employees

Nationality Designation Remuneration  
received  

(In ` million)

Qualification Experience 
in Years

Age 
in Years

Date of  
commencement  

of current  
employment

Last  
employment  

held

1. Osamu Konishi Japanese Sr. Vice President 12.93 Mechanical Engineer 25 48 October 30, 2019 Enkei 
Group, Japan

2. TomoyoshiSeki Japanese General Manager 10.88 Mechanical Engineer 25 47 September 29, 2021 Enkei 
Group, Japan

3. Yoshinobu  
Ichikawa

Japanese Production Advisor 10.83 GDC 24 47 July 25, 2022 Enkei 
Group, Japan

4. Hideki Mineno Japanese Vice President 11.51 Mechanical Engineer 36 60 September 21, 2021 Enkei 
Group, Japan
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ANNEXURE II

Form No. MR-3

SECRETARIAL AUDIT REPORT

(For the period January 01, 2023 toDecember 31,2023)

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 ofthe Companies

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

To,

The Nlembers,

ENKEI WHEELS (INDIA) LIMITED

GatNo.1425, Village Shikrapur

Tal - Shirur, Pune - 412208

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good

corporate practices by ENKEI WHEELS (INDIA) LIMITED (hereinafter called the company). Secretarial Audit was conducted

ina manner that provided usa reasonable basis for evaluating the corporate conducts/statutory compliances and expressing

our opinion thereon.

Based on our verification of the Company's books, papers, minute books, forms and returns f1Ied 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 from January 01, 2023 to December 31,2023 complied with the statutory provisions listed hereunder and also

that the Company hasproper 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

thefinancial year January 01, 2023 to December 31,2023, according to the provisions of:

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

ii) The Securities Contracts (Regulation) Act, 1956 (’SCRA') and the rules made there under;

iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

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;

v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI

Act’) as amended from time to time:-:-

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
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ANNEXURE II

Form No. MR-3
SECRETARIAL AUDIT REPORT

(For the period January 01, 2023 to December 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,
ENKEI WHEELS (INDIA) LIMITED
Gat No. 1425, Village Shikrapur
Tal - Shirur, Pune - 412208

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices by ENKEI WHEELS (INDIA) LIMITED (hereinafter called the company). 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 Company'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 from January 01, 2023 to December 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 financial year January 01, 2023 to December 31, 2023, according to the provisions of:

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

ii)	 The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made there under;

iii)	 The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

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;

v)	� The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI 
Act') as amended from time to time:-:-

	 (a)	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

	 (b)	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
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(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018

(Not Applicable to the company during the audit period);

(d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 and Securities and

Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations 2021 (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 and Securities

and Exchange Board ofIndia (Issue and Listing of Non-Convertible Securities) Regulations 2021 (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) Regulations, 1993

regarding the Companies Actand dealing with client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 and the Securities and

Exchange Board of India (Delisting of Equity Shares) Regulations 2021 (Not Applicable to the company during

the audit period);

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not Applicable to the

company during the audit period)

vi) As informed to us no law was applicable specifically to the company.

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

i) Secretarial Standards issued by the Institute of Company Secretaries of India with respect to Board and General Meeting,

Directors Report

ii) The Securities and Exchange Board ofIndia (Listing Obligations and Disclosure Requirements) Regulations, 2015. (LODR)

During the period under review, the Company hascomplied with the provisions of the Act, Rules, Regulations, Guidelines,

Standards, etc.as 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 following changes took place:

• During the period under review, approval of the Board by way of Board resolution for for appointment of Mr. Makoto Miura

as an alternate Director of the company in place of Junichi Suzuki.

The changes in the constitution/ 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.A system exists for seeking and obtaining further information and clarifications on the agenda

items before the meeting and formeaningful participation at the meeting.
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ii)	 The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. (LODR) 
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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 following changes took place:

•	� During the period under review, approval of the Board by way of Board resolution for for appointment of Mr. Makoto Miura 
as an alternate Director of the company in place of Junichi Suzuki.

The changes in the constitution / composition of the Board of directors that took place during the period under review were 
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items before the meeting and for meaningful participation at the meeting. 



Majority decision is carried through and recorded as part of the minutes.

We further report that there are adequate systems and processes in the company commensurate with the size and operations

of the company tomonitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period, there are no major events which had bearing on the company's affairs in

pursuance of the above referred laws, rules, regulations, standards, guidelines, etc.

Place: Pune

Date: February 23, 2024

For Shailesh Indapurkar& Associates

Company Secretaries

CS Shailesh Indapurkar

Proprietor

ACS 17306

C. P. No: 5701

UDIN: A017306E003484341

This report is to be read with our letter of even date which is annexed as AnnexureA and forms an integral part of this report
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We further report that 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, there are no major events which had bearing on the company’s affairs in 
pursuance of the above referred laws, rules, regulations, standards, guidelines, etc.

For Shailesh Indapurkar & Associates
Company Secretaries

CS Shailesh Indapurkar
Proprietor

ACS 17306
Place: Pune� C. P. No: 5701
Date: February 23, 2024� UDIN: A017306E003484341

This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of this report



To,

ENKEI WHEELS (INDIA) LIMITED

GatNo.1425, Village Shikrapur

Tal - Shirur, Pune - 412208

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

’Annexure A’

1. Maintenance of secretarial record is the responsibility of the management ofthecompany. Our responsibility is to express

an opinion on these secretarial records based on our audit.

2. We have followed the 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 secretarial records. We believe that the processes and practices, we followed providea reasonable basis

for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books ofAccounts ofthe 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 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 noroftheefficiency or

effectiveness with which the management hasconducted the affairs of the company.

Place: Pune

Date: February 23, 2024

For Shailesh Indapurkar& Associates

Company Secretaries

CS Shailesh Indapurkar

Proprietor

ACS 17306

C. P. No: 5701
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‘Annexure A’

To,
ENKEI WHEELS (INDIA) LIMITED
Gat No. 1425, Village Shikrapur
Tal - Shirur, Pune - 412208

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 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 secretarial records. We believe that the processes and practices, we followed 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 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 of the efficiency or 
effectiveness with which the management has conducted the affairs of the company.

For Shailesh Indapurkar& Associates
Company Secretaries

CS Shailesh Indapurkar
Proprietor

Place: Pune� ACS 17306
Date: February 23, 2024� C. P. No: 5701



ANNEXURE III

SECRETARIAL COMPLIANCE REPORT

fortheyear ended December 31,2023

Enkei Wheels (India) Limited

(CIN L34300PN2009PLC133702)

We M/sShailesh Indapurkar & Associates, Company Secretaries, Pune have examined

The

(a) all the documents and records made available to us and explanation provided by the CS Sourav Chaudhary ("The Manager"),

(b) the filings/ submissions made bythemanager tothestock exchanges,

(c) website of the listed entity,

(d) any other document/ filing, as may be relevant, which has been relied upon tomake this certification, for the year ended

December 31,2023 g‘Review Period'g in respect of compliance with the provisions of:

(a) the Securities and Exchange Board of India Act, 1992(“SEBI Act”) and the Regulations, circulars, guidelines issued

thereunder; and

(b) the Securities Contracts (Regulation) Act, 1956 (“SCRA”),rules made thereunder and the Regulations, circulars, guidelines

issued thereunder by the Securities and Exchange Board of India (“SEBI”);

specific Regulations, whose provisions and the circulars/guidelines issued thereunder, have been examined, include:-

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

(b) Securities and Exchange Board ofIndia (Issue of Capital and Disclosure Requirements) Regulations, 2018 (Not applicable

during the review period);

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not applicable during the review

period);

(e) Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 and Securities and Exchange

Board ofIndia (Share Based Employee Benefits and Sweat Equity) Regulations 2021 (Notapplicable during the review

period);

(f) Securities and Exchange Board ofIndia (Issue and Listing of Debt Securities)ReguIations, 2008 and Securities and Exchange

Board of India (Issue and Listing of Non-convertible Securities,2021 (Not applicable during the review period);

(g) Securities and Exchange Board of India (Issue and Listing of Non-Convertible and Redeemable Preference Shares)

ReguIations,2013 (Not applicable during the review period);

(h) Securities and Exchange Board of India (Prohibition off Insider Trading) Regulations, 2015;

(i) Securities and Exchange Board ofIndia (Delisting of Equity Shares) Regulations 2009 and theSecurities of Exchange Board

of India (Delisting of Equity Shares) Regulations, 2021 (Not applicable during review period);

(j) Securities and Exchange Board of India (Depositories and Participant) Regulations, 2018;
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(k) and circulars/ guidelines issued thereunder; and based on the above examination, We hereby report that, during the

Review Period:

(a) The manager ofthelisted entity has complied with the provisions of the above Regulations and circulars/ guidelines

issued thereunder,except in respect of matter specified below:

Sr. No Compliance Requirement(Regulations/ Deviations Observations/Remarks ofthe

Circular/guidelines including specific clause) Practicing Company Secretary

NIL

(b) The Manager ofthe listed entity has maintained proper records under the provisions of the above Regulations and

circulars/ guidelines issued thereunder insofar as it appears from my/our examination of those records.

(c) There are no actions taken against the listed entity/ its promoters/ directors/ material subsidiaries either by SEBI or

by Stock Exchanges (including under the Standard Operating Procedures issued by SEBI through various circulars)

under the aforesaid Acts/ Regulations and circulars/ guidelines issued thereunder.

(d) The Manager ofthelisted entity has taken following actions to comply with the observations made in previous reports:

Sr. Observations of the Observations made inthe Actions taken by Comments ofthe

No. Practicing Company secretarial compliance the Manager, if any Practicing Company

Secretary inthe report for the year ended Secretary on the actions

previous reports December 31,2023 taken by the REIT

Place: Pune

Date: February 23, 2024

NIL NIL NIL NIL

For Shailesh Indapurkar& Associates

Company Secretaries

CS Shailesh Indapurkar

Proprietor

ACS 17306

C. P. No: 5701

UDIN: A017306E003484352
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(k)	� and circulars/ guidelines issued thereunder; and based on the above examination, We hereby report that, during the 
Review Period:

	 (a)	� The manager of the listed entity has complied with the provisions of the above Regulations and circulars/ guidelines 
issued thereunder,except in respect of matter specified below:

Sr. No Compliance Requirement(Regulations/
Circular/guidelines including specific clause)

Deviations Observations/Remarks of the 
Practicing Company Secretary

NIL

	 (b)	� The Manager of the listed entity has maintained proper records under the provisions of the above Regulations and 
circulars/ guidelines issued thereunder insofar as it appears from my/our examination of those records.

	 (c)	� There are no actions taken against the listed entity/ its promoters/ directors/ material subsidiaries either by SEBI or 
by Stock Exchanges (including under the Standard Operating Procedures issued by SEBI through various circulars) 
under the aforesaid Acts/ Regulations and circulars/ guidelines issued thereunder.

	 (d)	 The Manager of the listed entity has taken following actions to comply with the observations made in previous reports:

Sr.  
No. 

Observations of the
Practicing Company

Secretary in the 
previous reports

Observations made in the 
secretarial compliance 

report for the year ended 
December 31, 2023

Actions taken by 
the Manager, if any

Comments of the 
Practicing Company 

Secretary on the actions 
taken by the REIT

NIL NIL NIL NIL

For Shailesh Indapurkar& Associates
Company Secretaries

CS Shailesh Indapurkar
Proprietor

ACS 17306
Place: Pune� C. P. No: 5701
Date: February 23, 2024� UDIN: A017306E003484352
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ANNEXURE IV
ANNUAL REPORT ON CSR ACTIVITIES

1. BRIEF OUTLINE ON CSR POLICY OF THE COMPANY:

TheCompany hasconstituteda Corporate Social Responsibility (CSR) Committee in accordance with Section 135 of the

Companies Act, 2013 read with Companies (Corporate Social Responsibility Policy) Rules, 2014 and the amendments

thereto. Pursuant to provisions of Section 135 of the Companies Act, 2013, the Company hasalso formulateda Corporate

Social Responsibility Policy which is available on the website of the Company atwww.enkei.in.This Annual Report on

CSR activities as required under the Companies (Corporate Social Responsibility Policy) Rules, 2014, is annexed as

Annexure- IVtothe Board's Report.

2. COMPOSITION OF CSR COMMITTEE:

SI. No. NameofDirector Designation/ Nature

of Directorship

1. Air. Satyavara Chairman-

Prasad Garimella Independent Director

2. Mr. Kazuo Suzuki Member- Managing Director

3. Ms. Smita Subhash Patti Member- Independent

(Woman) Director

Any two Directors shall form the Quorum oftheCommittee.

Number ofmeetings Number ofmeetings

ofCSR Committee ofCSR Committee

held during the year attended during

the year

3. PROVIDE WEBLINKWHERECOMPOSITION OF CSR COMMITTEE, CSR POLICYAND CSR PROJECTS

APPROVED BYTHE BOARD ARE DISCLOSED ON THE WEBSITE OF THE COMPANY:

TheCompany hasframeda CSR Policy in compliance with the provisions of section 135 of the Companies Act, 2013

and thesame is placed on the website of the Company and theweb link for the same is http://www.enkei.in/Investors.

aspx?p=poIiciesdiv_

4. PROVIDE THE DETAILS OF IMPACT ASSESSMENT OF CSR PROJECTS OUT IN PURSUANCE OF

SUB-RULE (3)OF RULE8 OF THE COMPANIES (CORPORATE SOCIAL RESPONSIBILITY POLICY)

RULES, 2014 IFAPPLICABLE (ATTACH THE REPORT) —

Notapplicable for the financial year 2023

5. DETAIL OF THE AMOUNTAVAILABLE FOR SET OFF IN PURSUANCE OF SUB-RULE (3)OF RULE7

OF THE (COMPANIES CORPORATE SOCIAL RESPONSIBILITY POLICY} RULE 2014, AND AMOUNT

REQUIRED FOR SETOFF FOR THE FINANCIAL YEAR, IFANY: NOT APPLICABLE

Sr. Financial Year Amount available for set-off preceding Amount required to be set offfor

No. financial year(in T) financial year, if any (in T)

1. 2023 N/A N/A

Total

6. AVERAGE NET PROFIT OF THE COMPANYASPERSECTION 135(5):

Average net loss of the company for last three financial years:T 19.64 million.

7. a) Two percent of average net profit of the Company aspersection 135(5): NIL

b) Surplus arising out of the CSR Projects or Programs orActivities of the previous financial years.: NIL
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	� The Company has constituted a Corporate Social Responsibility (CSR) Committee in accordance with Section 135 of the 

Companies Act, 2013 read with Companies (Corporate Social Responsibility Policy) Rules, 2014 and the amendments 
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Social Responsibility Policy which is available on the website of the Company at www.enkei.in.This Annual Report on 
CSR activities as required under the Companies (Corporate Social Responsibility Policy) Rules, 2014, is annexed as  
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2.	 COMPOSITION OF CSR COMMITTEE:

Sl. No. Name of Director Designation / Nature 
of Directorship

Number of meetings 
of CSR Committee 

held during the year

Number of meetings 
of CSR Committee 
attended during 

the year
1. Mr. Satyavara 

Prasad Garimella
Chairman- 
Independent Director

1 1

2. Mr. Kazuo Suzuki Member- Managing Director 1 1
3. Ms. Smita Subhash Patti Member- Independent 

(Woman) Director
1 1

Any two Directors shall form the Quorum of the Committee.

3.	� PROVIDE WEBLINK WHERE COMPOSITION OF CSR COMMITTEE, CSR POLICY AND CSR PROJECTS 
APPROVED BY THE BOARD ARE DISCLOSED ON THE WEBSITE OF THE COMPANY:

	� The Company has framed a CSR Policy in compliance with the provisions of section 135 of the Companies Act, 2013 
and the same is placed on the website of the Company and the web link for the same is http://www.enkei.in/Investors.
aspx?p=policiesdiv.

4.	� PROVIDE THE DETAILS OF IMPACT ASSESSMENT OF CSR PROJECTS 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 for the financial year 2023

5.	� DETAIL OF THE AMOUNT AVAILABLE FOR SET OFF IN PURSUANCE OF SUB-RULE (3) OF RULE 7 
OF THE (COMPANIES CORPORATE SOCIAL RESPONSIBILITY POLICY) RULE 2014, AND AMOUNT 
REQUIRED FOR SET OFF FOR THE FINANCIAL YEAR, IF ANY: NOT APPLICABLE

Sr.  
No.

Financial Year Amount available for set-off preceding 
financial year(in `)

Amount required to be set off for 
financial year, if any (in `)

1. 2023 N/A N/A
Total - -

6.	 AVERAGE NET PROFIT OF THE COMPANY AS PER SECTION 135(5): 
	 Average net loss of the company for last three financial years: ` 19.64 million.

7.	 a)	 Two percent of average net profit of the Company as per section 135(5):	 NIL

	 b)	 Surplus arising out of the CSR Projects or Programs or Activities of the previous financial years.: NIL
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c) Amount required to be set-off for the financial year, if any: NIL

d) Total CSR Obligation for the Financial Year [7a+7b-7c]: NIL

8. a) CSR amount spent or unspent forthe financial year: Not Applicable

Total Amount Spent Amount Unspent (inT)

forthe Financial Total Amount transferred to Amount transferred to any fund specified under

Year (inT) Unspent CSR Account as per Schedule VII as per second proviso to

section 135(6) section 135(5)

Amount Date Name of Amount Date oftransfer

of transfer the Fund

NIL N/A N/A N/A N/A

b) Details of CSR amount spent against ongoing projects for the financial year: Not Applicable

N/A

(+) ( ) (/) (4) (s) (s) (+) (8) (9) (+ ) (++)

SI. Name of Item Local Location of Project Amount Amount Amount Mode of Mode of

No. the from the area the project. duration. allocated spent transferred to Implementation Implementation -

Project list of (Yes/ forthe in the Unspent CSR - Direct Through

activities No). project current Account for (Yes/ No). Implementing

in (T in financial the project as Agency

Schedule Lakhs) Year (Tin per Section

VII to Lakhs) 135 (6)

the Act. (7 in Lakhs)

State District

1. N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Name CSR

Registration

number.

N/A N/A

(c) Details of CSR amount spent against other than ongoing projects for the financial year: Not Applicable

(1) (2) (3) (4) (5) (6) (7) (8)

SI. Name of Item from the Local area Location of Amount spent Node of Modeof

No. theProject list of activities (Yes/ No) the project forthe project Implementation Implementation -

in Schedule (Tin Lakhs) - Direct Through Implementing

VIItotheAct (Yes/ No) Agency

1. N/A N/A N/A

State District Name

N/A N/A

d) Amount spent inAdministrative Overheads: NotApplicable

N/A

e) Amount spent on Impact Assessment, if applicable: Not Applicable

f} Total amount spent forthe Financial Year (8b+8c+8d+8e): NotApplicable

g) Excess amount forsetoff, if any: Not Applicable

N/A

SI. No. Particulars

(i) Two percent of average net profit of the Company aspersection 135(5)

(ii) Total amount spent forthe Financial Year

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

(iv) Surplus arising out of the CSR projects or programmes oractivities of the previous

financial years, if any

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

N/A

CSR

Registration

number

N/A

Amount (inT)

N/A

N/A

N/A

N/A

N/A
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c)	 Amount required to be set-off for the financial year, if any: NIL

d)	 Total CSR Obligation for the Financial Year [7a+7b-7c]: NIL

8.	 a)	 CSR amount spent or unspent for the financial year: Not Applicable

Total Amount Spent 
for the Financial  
Year (in `)

Amount Unspent (in `)
Total Amount transferred to 
Unspent CSR Account as per 

section 135(6)

Amount transferred to any fund specified under 
Schedule VII as per second proviso to  

section 135(5)
Amount Date 

of transfer
Name of 
the Fund

Amount Date of transfer

NIL N/A N/A N/A N/A N/A

b)	 Details of CSR amount spent against ongoing projects for the financial year: Not Applicable
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
Sl.  
No.

Name of  
the  

Project

Item 
from the 

list of 
activities 

in 
Schedule 

VII to 
the Act.

Local 
area 

(Yes/ 
No).

Location of 
the project.

Project  
duration.

Amount 
allocated 

for the 
project 

(` in 
Lakhs)

Amount 
spent 
in the 

current 
financial 
Year (` in 

Lakhs)

Amount 
transferred to 
Unspent CSR 
Account for 

the project as 
per Section 

135 (6)  
(` in Lakhs)

Mode of 
Implementation 

- Direct  
(Yes/ No).

Mode of  
Implementation -  

Through  
Implementing  

Agency

State District Name CSR  
Registration  

number.
1. N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

(c)	 Details of CSR amount spent against other than ongoing projects for the financial year: Not Applicable
(1) (2) (3) (4) (5) (6) (7) (8)
Sl.  
No.

Name of 
the Project

Item from the 
list of activities 

in Schedule  
VII to the Act

Local area 
(Yes/ No)

Location of 
the project

Amount spent 
for the project  

(` in Lakhs)

Mode of 
Implementation 

- Direct  
(Yes/ No)

Mode of  
Implementation - 

Through Implementing  
Agency

State District Name CSR  
Registration  

number
1. N/A N/A N/A N/A N/A N/A N/A N/A N/A

d)	 Amount spent in Administrative Overheads: Not Applicable 

e)	 Amount spent on Impact Assessment, if applicable: Not Applicable

f)	 Total amount spent for the Financial Year (8b+8c+8d+8e): Not Applicable 

g)	 Excess amount for set off, if any: Not Applicable

Sl. No. Particulars Amount (in `)
(i) Two percent of average net profit of the Company as per section 135(5) N/A
(ii) Total amount spent for the Financial Year N/A
(iii) Excess amount spent for the financial year [(ii)-(i)] N/A
(iv) Surplus arising out of the CSR projects or programmes or activities of the previous 

financial years, if any
N/A

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] N/A
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9. (a) Details of Unspent CSR amount forthepreceding three financial years: Not Applicable

SI. Preceding Amount Amount Amount spent Amount spent in the reporting Amount remaining

No. Financial transferred to spent in the in the reporting Financial Year (Tin Lakhs) to be spent

Year Unspent CSR reporting Financial Year Nameof Amount Date in succeeding

Account under Financial Year (Tin Lakhs) the Fund (Tin of transfer financial years

section 135 (6) (T in Lakhs) Lakhs) (Tin Lakhs)

(T in Lakhs)

1. N/A N/A N/A N/A N/A N/A

(b) Details of CSR amount spent inthe financial yearforongoing projects of the preceding financial year(s):

Not Applicable

(+) (z) (*) (^) (s) (*) (+) (®) (*)

SI. No. Project ID Name of Financial Year in Project Total amount Amount Cumulative Status of

the Project which the project duration allocated for spent on the amount spent the project -

was commenced theproject (T in project in at the end Completed/

Lakhs) the reporting of reporting Ongoing.

Financial Year Financial Year

(T in Lakhs) (T in Lakhs)

1. N/A N/A N/A N/A N/A N/A N/A N/A

1O. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or

acquired through CSR spent inthe Financial year (asset-wise details): Not Applicable

a) Date ofcreation or acquisition of the capital asset(s). Not Applicable

b) Amount ofCSR spent forcreation or acquisition of capital asset. Not Applicable

c) Details of the entity or public authority or beneficiary underwhosenamesuch capital asset is registered,

their address etc.: Not Applicable

d) Provide details of the capital asset(s) created or acquired (including complete address and location of

the capital asset): Not Applicable

11. Specify the reason(s), if the Company hasfailed to spend two percent ofthe average netprofit as per section

135(5): Not Applicable
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Satyavara Prasad Garimella

Chairman, CSR Committee

DIN: 05344245

Mr. Kenjiro Hama

DIN: 10516270

9.	 (a)	 Details of Unspent CSR amount for the preceding three financial years: Not Applicable

Sl.  
No.

Preceding  
Financial  

Year

Amount 
transferred to 
Unspent CSR 

Account under 
section 135 (6) 

(` in Lakhs)

Amount 
spent in the 

reporting 
Financial Year 

(` in Lakhs)

Amount spent 
in the reporting 
Financial Year 

(` in Lakhs)

Amount spent in the reporting 
Financial Year (` in Lakhs)

Amount remaining 
to be spent 

in succeeding 
financial years  

(` in Lakhs)

Name of 
the Fund

Amount 
(` in 

Lakhs)

Date 
of transfer

1. N/A N/A N/A N/A N/A N/A

	 (b)	 Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):
		  Not Applicable

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. No. Project ID Name of 

the Project
Financial Year in 
which the project 
was commenced

Project  
duration

Total amount 
allocated for 

the project (` in 
Lakhs)

Amount 
spent on the 

project in 
the reporting 
Financial Year 

(` in Lakhs)

Cumulative 
amount spent 

at the end 
of reporting 

Financial Year 
(` in Lakhs)

Status of 
the project - 
Completed /

Ongoing.

1. N/A N/A N/A N/A N/A N/A N/A N/A

10.	� 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 (asset-wise details): Not Applicable

	 a)	 Date of creation or acquisition of the capital asset(s). Not Applicable

	 b)	 Amount of CSR spent for creation or acquisition of capital asset. Not Applicable

	 c)	� Details of the entity or public authority or beneficiary under whose name such capital asset is registered, 
their address etc.: Not Applicable

	 d)	� Provide details of the capital asset(s) created or acquired (including complete address and location of 
the capital asset): Not Applicable

11.	� Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per section 
135(5): Not Applicable

Satyavara Prasad Garimella
Chairman, CSR Committee

DIN: 05344245

Mr. Kenjiro Hama
DIN: 10516270
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MANAGEMENTDISCUSSION AND ANALYSIS

INDUSTRY STRUCTURE AND DEVELOPMENTS

Amid a challenging global economic landscape and

deteriorating geopolitical conditions, the Indian economy

achieved remarkable growth. It is the fifth-largest economy

in the world and is expected to retain its position as the fastest-

growing major economy in the world. As per the first advance

estimates released by the National Statistical Office (NSO),

real GDP is expected to grow by 7.3% in FY 2024 as against

7.2% in FY 2023, driven by strong domestic consumption,a

stable interest rate environment, strong investment activity

and robust performance of the service sector. The Indian

economy hasweathered recent geopolitical upheavals, such as

the prolonged Russia-Ukraine war and conflicts in the Nliddle

East and the Red Sea route. These events have triggered ripple

effects on global supply chains, leading to heightened logistical

costs, inflation, and economic pressures in India.

The Company hasmade its mark in the favourable economic

landscape in India and remains committed to contributing

its efforts towards the economic growth of the nation,

striving to shapea more self-sufficient and prosperous

India in the future. We aim to strengthen our local supply

chains, invest in homegrown research and development and

enhance our manufacturing capabilities to effectively cater to

domestic demands.

48.49%

Utility

Vehicles

Despite the supply-side challenges, total automobile

despatches during the last financial year witnessed substantial

growth across all segments. The demand for two-wheelers

and passenger vehicles has surged, amid rising vehicle and

fuel costs. According to data released by SIAM, two-wheeler

sales reached 20,318,836 units and total passenger vehicle

sales reached 4,634,023 units in 2023. Scooter sales increased

by 2.24% to6,065,602 units and other two-wheelers such as

motorcycles and mopeds sales are at the same level as in the

previous year.

4W Market Sales forCY 2023

The passenger vehicle (PV) segment witnesseda surge in

domestic sales in CY 2023. As per SIAM, about 3.96 million

passenger vehicles were sold in the domestic market in

CY 2023, an increase of around 4.43% compared with sales of

3.79 million units in PY 2022. The export of passenger vehicles

grew by 3.82% to669,524 units in CY 2023 from 644,915 units

in PY 2022. The strong performance of the PV segment was

fuelled by positive consumer sentiments, new model launches

and product upgrades from OEMs, greater availability, effective

marketing, enticing offers and schemes, favourable wedding

season and recovery in the rural market.

Domestic Sales & Exports of Passenger Cars, Utility Vehicles & Vans

PY 2022

2W Market Sales forCY 2023

48.51%

Passenger

Cars

CY 2023

42.79%

Passenger

Cars

As per SIAIfl, the domestic sale of two-wheelers (2W) increased by 9.12% y-o-y to 17.07 million units in CY 2023. The growth of

the 2W segment is attributed to strong rural demand, supported bya good harvest and strong consumer sentiment,a positive

marriage and festive season, new model launches anda shift towards premium options. The exports of two-wheelers dropped

to 3.24 million units in CY 2023 from 4.05 million units in PY 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

INDUSTRY STRUCTURE AND DEVELOPMENTS
Amid a challenging global economic landscape and 
deteriorating geopolitical conditions, the Indian economy 
achieved remarkable growth. It is the fifth-largest economy 
in the world and is expected to retain its position as the fastest-
growing major economy in the world. As per the first advance 
estimates released by the National Statistical Office (NSO), 
real GDP is expected to grow by 7.3% in FY 2024 as against 
7.2% in FY 2023, driven by strong domestic consumption, a 
stable interest rate environment, strong investment activity 
and robust performance of the service sector. The Indian 
economy has weathered recent geopolitical upheavals, such as 
the prolonged Russia-Ukraine war and conflicts in the Middle 
East and the Red Sea route. These events have triggered ripple 
effects on global supply chains, leading to heightened logistical 
costs, inflation, and economic pressures in India.

The Company has made its mark in the favourable economic 
landscape in India and remains committed to contributing 
its efforts towards the economic growth of the nation, 
striving to shape a more self-sufficient and prosperous 
India in the future. We aim to strengthen our local supply 
chains, invest in homegrown research and development and 
enhance our manufacturing capabilities to effectively cater to 
domestic demands.

Despite the supply-side challenges, total automobile 
despatches during the last financial year witnessed substantial 
growth across all segments. The demand for two-wheelers 
and passenger vehicles has surged, amid rising vehicle and 
fuel costs. According to data released by SIAM, two-wheeler 
sales reached 20,318,836 units and total passenger vehicle 
sales reached 4,634,023 units in 2023. Scooter sales increased 
by 2.24% to 6,065,602 units and other two-wheelers such as 
motorcycles and mopeds sales are at the same level as in the 
previous year.

4W Market Sales for CY 2023
The passenger vehicle (PV) segment witnessed a surge in 
domestic sales in CY 2023. As per SIAM, about 3.96 million 
passenger vehicles were sold in the domestic market in  
CY 2023, an increase of around 4.43% compared with sales of 
3.79 million units in PY 2022. The export of passenger vehicles 
grew by 3.82% to 669,524 units in CY 2023 from 644,915 units 
in PY 2022. The strong performance of the PV segment was 
fuelled by positive consumer sentiments, new model launches 
and product upgrades from OEMs, greater availability, effective 
marketing, enticing offers and schemes, favourable wedding 
season and recovery in the rural market.

Domestic Sales & Exports of Passenger Cars, Utility Vehicles & Vans

PY 2022 CY 2023

53.96% 
Utility 

Vehicles

42.79% 
Passenger 

Cars

3.25% 
Vans

48.49% 
Utility 

Vehicles

48.51% 
Passenger 

Cars

3% 
Vans

2W Market Sales for CY 2023
As per SIAM, the domestic sale of two-wheelers (2W) increased by 9.12% y-o-y to 17.07 million units in CY 2023. The growth of 
the 2W segment is attributed to strong rural demand, supported by a good harvest and strong consumer sentiment, a positive 
marriage and festive season, new model launches and a shift towards premium options. The exports of two-wheelers dropped 
to 3.24 million units in CY 2023 from 4.05 million units in PY 2022.  
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70.12%

Nlotorcycles

OUTLOOK

Domestic Sales& Export of Motorcycles& Scooters

PY 2022

TheAutomobile sector anticipates robust growth in FY 2024,

leveraginga weaker baseline and robust consumer demand

across all segments. Post-pandemic, there isa strong pent-

up demand in all segments and we expect the industry to

maintain substantial volume growth.

Despite concerns about high inventory levels, the passenger

vehicle segment is expected to witness growth in FY 2024,

bolstered by new product launches and positive market

sentiments. We expect the PV segment toachieve more than

10% growth in FY 2024 with order backlog supporting the

demand. However, supply chain bottlenecks are expected to

persist as critical factors affecting manufacturing.

The commercial vehicle segment is expected to grow over 15%

in FY 2024, supported by higher spending on infrastructure,

various government schemes forthe automobile sector and

the return of baseline capex forthe sector.

We expect the2 and 4-wheeIer vehicles industries to strive

for stabilisation around the current output levels and foresee

an optimistic turn in FY 2024. We anticipate the industry to

registera volume growth of 5-7% in FY 2024. The industry is

expected to benefit from the government's continued support

for the rural economy and emphasis on the growth of the

agriculture sector in the Interim Budget 2024-25, aiming to

elevate farmers' income, which will stimulate rural demand.

EXPANSION PROJECT

Factory2 of the Company is fully equipped after the installation

ofa painting line at the site. This addition has increased the

44 Enkei Wheels Limited

CY 2023

29.85%

Scooters

manufacturing capacity to approximately 40,000 four-wheelers

and around 170,000 painted wheels per month. The Company

started utilising the paint line at Factory2 in July 2023. This

development is expected to improve the production volume and

revenue ofthe Company. The Company is continuously striving

to improve the production process, aiming to reduce production

time, minimise wastage and increase overall productivity.

Furthermore, after the initiation of the NAC5 operation, the

next planned project involves the conversion of the existing

lflAP3 line to MAT. The Company is planning to facilitate

additional expansion of production capacity.

SWOTANALYSIS

Strength

The strength of the Company lies in the upgradation of the

production process with an adequate mix ofnewly implemented

technologies, installation of machinery and expertise of the

Company's personnel.

Weakness

High energy costs, labour costs and the increased price of raw

materials, which may lead to higher carrying costs and working

capital interest costs, are major constraints for the Company.

Opportunities

Consistent support through various government policies and

interventions, coupled with the growing interest in electric

vehicles and an increasing demand fordesign elements like

alloy wheels in vehicles, highlights the positive trends. The

government's strong focus on the manufacturing industry

Domestic Sales & Export of Motorcycles & Scooters

PY 2022 CY 2023

70.12% 
Motorcycles

27.61% 
Scooters

2.27% 
Mopeds,

67.84% 
Motorcycles

29.85% 
Scooters

2.31% 
Mopeds

OUTLOOK
The Automobile sector anticipates robust growth in FY 2024, 
leveraging a weaker baseline and robust consumer demand 
across all segments. Post-pandemic, there is a strong pent-
up demand in all segments and we expect the industry to 
maintain substantial volume growth.

Despite concerns about high inventory levels, the passenger 
vehicle segment is expected to witness growth in FY 2024, 
bolstered by new product launches and positive market 
sentiments. We expect the PV segment to achieve more than 
10% growth in FY 2024 with order backlog supporting the 
demand. However, supply chain bottlenecks are expected to 
persist as critical factors affecting manufacturing.

The commercial vehicle segment is expected to grow over 15% 
in FY 2024, supported by higher spending on infrastructure, 
various government schemes for the automobile sector and 
the return of baseline capex for the sector.

We expect the 2 and 4-wheeler vehicles industries to strive 
for stabilisation around the current output levels and foresee 
an optimistic turn in FY 2024. We anticipate the industry to 
register a volume growth of 5-7% in FY 2024. The industry is 
expected to benefit from the government’s continued support 
for the rural economy and emphasis on the growth of the 
agriculture sector in the Interim Budget 2024-25, aiming to 
elevate farmers’ income , which will stimulate rural demand.

EXPANSION PROJECT
Factory 2 of the Company is fully equipped after the installation 
of a painting line at the site. This addition has increased the 

manufacturing capacity to approximately 40,000 four-wheelers 
and around 170,000 painted wheels per month. The Company 
started utilising the paint line at Factory 2 in July 2023. This 
development is expected to improve the production volume and 
revenue of the Company. The Company is continuously striving 
to improve the production process, aiming to reduce production 
time, minimise wastage and increase overall productivity.

Furthermore, after the initiation of the MAC5 operation, the 
next planned project involves the conversion of the existing 
MAP3 line to MAT. The Company is planning to facilitate 
additional expansion of production capacity.

SWOT ANALYSIS
Strength
The strength of the Company lies in the upgradation of the 
production process with an adequate mix of newly implemented 
technologies, installation of machinery and expertise of the 
Company’s personnel.

Weakness
High energy costs, labour costs and the increased price of raw 
materials, which may lead to higher carrying costs and working 
capital interest costs, are major constraints for the Company.

Opportunities
Consistent support through various government policies and 
interventions, coupled with the growing interest in electric 
vehicles and an increasing demand for design elements like 
alloy wheels in vehicles, highlights the positive trends. The 
government’s strong focus on the manufacturing industry 
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and MSMEs, with initiatives such as the PLI scheme, ‘Nlake

in India, Ease of Doing Business, ‘Atmanirbhar Bharat, etc.

further contributes to the favourable environment.

Threats

A steep rise in raw material and energy costs and economic

slowdown in domestic and international markets could

potentially impede the Company's growth.

FINANCIALOVERVIEW

Keyfinancial ratios applicable to the Company

Particulars FY 2022 • ^/a Change

Debtor Turnover 10.41 10.10 (3.00)

Inventory Turnover 11.54 10.44 (9.50)

Interest Coverage 0.94 1.85 97.40

Ratio

Current Ratio

Debt Equity Ratio

Operating Profit

Margin Ratio

Net Profit Margin

Ratio

1.03 1.05 3.60

0.60 0.61 0.80

6.76% 8.41% 24.41

0.56% 1.63% 192

Return on Net Worth 1.73%| 5.31%| 206.6

Significant changes, i.e. change of25^/a or more

compared toFY 2023, are observed in:

Interest Coverage Ratio: In FY 2023, total interest cost

decreased compared to the previous year, due to foreign

Risks Type Key Risks

Strategic Risk Long-term

growth

dependent

on capacity

expansion

Operational Supply chain

Risk disruption

Employee

productivity

and retention

exchange gain against foreign exchange loss incurred in

the previous year. The Operating Profit before Interest and

Depreciation (EBID) has increased in line with the revenue

growth. The Company continuously strives to increase the

Operating revenue and profit while reducing interest costs

through the repayment oflong-term loans, aiming to improve

the interest coverage ratio.

Net Profit Margin Ratio: In FY 2023, the Company

achieveda good Net Profit in comparison to last Year. The

Net profit has increased in line with the increased revenue,

consequently, the net profit margin has increased compared

to last year. The Company is consistently striving to increase

Operating revenue and profit and reduce fixed costs through

the repayment of long-term loans, aiming to further enhance

the Net profit margin.

Return on Net Worth: InFY 2023, the Company achieved

a good Net Profit in comparison to last year due to increased

revenue from operations. Hence, the return on net worth

has increased.

RISKS AND CONCERNS

TheCompany's business is exposed to various internal and

external risks. Consequently, it has put in place robust systems

and processes, along with appropriate review mechanisms to

actively monitor, manage and mitigate these risks. Some of

thekeyexisting and emerging risks affecting the Company

areasfollows:

Impact on EWIL

Capacity utilisation across the plants

is gradually increasing, and with

the business environment turning

favourable, long-term growth will be

dependent on capacity addition.

The raw material (Alloy) accounts

for 55-60% of the cost, posing a

significant risk as it may be susceptible

to supply disruptions and market price

volatility.

Employee involvement and productivity

are key factors for competitiveness

in the industry. In a labour-intensive

sector, employee welfare holds

significance as it enhances employee

retention and reduces the employee

turnover ratio.

Mitigation

The Company hasinstalleda new production unit

i.e. MAC5 orFactory2 and also installeda paint

line at the Factory2 location and the Company is

in process to convert the MAP3toMAT facility. This

has resulted in an increased production capacity

and an increased wheel painting capacity, aligning

with the increased demand from the customers.

The Company maintains significant integration of

raw materials for its operations. To achieve greater

raw material security, the Company enters into an

arrangement with its supplier. The Company is in

the process of developing domestic suppliers to

ensure uninterrupted production.

The Company is strongly committed to creating

and providing a safe working environment for

its employees and stakeholders. Focussed on

retaining key talent, the Company employs various

initiatives, including a heightened emphasis on

employee engagement and an increased focus on

providing learning opportunities, with allocated

funds fortraining requirements.
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and MSMEs, with initiatives such as the PLI scheme, ‘Make 
in India’, Ease of Doing Business, ‘Atmanirbhar Bharat’, etc. 
further contributes to the favourable environment.

Threats
A steep rise in raw material and energy costs and economic 
slowdown in domestic and international markets could 
potentially impede the Company’s growth.

FINANCIAL OVERVIEW
Key financial ratios applicable to the Company
Particulars FY 2022 FY 2023 % Change
Debtor Turnover 10.41 10.10 (3.00)
Inventory Turnover 11.54 10.44 (9.50)
Interest Coverage 
Ratio

0.94 1.85 97.40

Current Ratio 1.03 1.05 3.60
Debt Equity Ratio 0.60 0.61 0.80
Operating Profit 
Margin Ratio

6.76% 8.41% 24.41

Net Profit Margin 
Ratio

0.56% 1.63% 192

Return on Net Worth 1.73% 5.31% 206.6

Significant changes, i.e. change of 25% or more 
compared to FY 2023, are observed in:
Interest Coverage Ratio: In FY 2023, total interest cost 
decreased compared to the previous year, due to foreign 

exchange gain against foreign exchange loss incurred in 
the previous year. The Operating Profit before Interest and 
Depreciation (EBID) has increased in line with the revenue 
growth. The Company continuously strives to increase the 
Operating revenue and profit while reducing interest costs 
through the repayment of long-term loans, aiming to improve 
the interest coverage ratio.

Net Profit Margin Ratio: In FY 2023, the Company 
achieved a good Net Profit in comparison to last Year. The 
Net profit has increased in line with the increased revenue, 
consequently, the net profit margin has increased compared 
to last year. The Company is consistently striving to increase 
Operating revenue and profit and reduce fixed costs through 
the repayment of long-term loans, aiming to further enhance 
the Net profit margin. 

Return on Net Worth: In FY 2023, the Company achieved 
a good Net Profit in comparison to last year due to increased 
revenue from operations. Hence, the return on net worth 
has increased.

RISKS AND CONCERNS
The Company’s business is exposed to various internal and 
external risks. Consequently, it has put in place robust systems 
and processes, along with appropriate review mechanisms to 
actively monitor, manage and mitigate these risks. Some of 
the key existing and emerging risks affecting the Company 
are as follows:

Risks Type Key Risks Impact on EWIL Mitigation
Strategic Risk Long-term 

growth 
dependent 
on capacity 
expansion

Capacity utilisation across the plants 
is gradually increasing, and with 
the business environment turning 
favourable, long-term growth will be 
dependent on capacity addition.

The Company has installed a new production unit 
i.e. MAC5 or Factory 2 and also installed a paint 
line at the Factory 2 location and the Company is 
in process to convert the MAP3 to MAT facility. This 
has resulted in an increased production capacity 
and an increased wheel painting capacity, aligning 
with the increased demand from the customers.

Operational 
Risk

Supply chain 
disruption

The raw material (Alloy) accounts 
for 55-60% of the cost, posing a 
significant risk as it may be susceptible 
to supply disruptions and market price 
volatility.

The Company maintains significant integration of 
raw materials for its operations. To achieve greater 
raw material security, the Company enters into an 
arrangement with its supplier. The Company is in 
the process of developing domestic suppliers to 
ensure uninterrupted production.

Employee 
productivity  
and retention

Employee involvement and productivity 
are key factors for competitiveness 
in the industry. In a labour-intensive 
sector, employee welfare holds 
significance as it enhances employee 
retention and reduces the employee 
turnover ratio.

The Company is strongly committed to creating 
and providing a safe working environment for 
its employees and stakeholders. Focussed on 
retaining key talent, the Company employs various 
initiatives, including a heightened emphasis on 
employee engagement and an increased focus on 
providing learning opportunities, with allocated 
funds for training requirements.
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Risks Type Key Risks

Financial Risk Currency

Volatility

Debt Burden

Credit Risk

Social Costs

Legal Risk Regulatory

Environment and

Compliance

Health and Health and

Safety Risk safety of the

workforce

Impact on EWIL

Volatility in currency exchange

movements resulting in transaction

and translation exposure.

The Company's outstanding

indebtedness in an adverse

environment can have a significant

impact on financial flexibility and the

business asa whole.

Customer Default can pose a

significant challenge and impact the

bottom line of the Company.

The Company's assumptions in

estimating social costs, like gratuity

funding, are subject to capital market

and actuarial risks. Any shortfall in

these estimates could exert pressure

on financial performance.

The Company is subject to numerous

laws, regulations and contractual

commitments. Failure to adhere

to them may adversely impact the

Company.

Managing safety and health is a

top priority for the Company. A

continuous Risk Assessment process is

implemented, followed by measures to

effectively control them, ensuring the

safety and well-being of the employees

at work.A safe workplace and good

health of employees contribute to

enhanced productivity.

INTERNAL CONTROL SYSTEPIS AND THEIR

ADEQUACY

Your Company hasa robust internal control system in place,

adequate forthe size and complexity of the organisation.

A comprehensive review of all internal control systems has

been conducted to monitor the Company's expanding size,

corresponding needs, compliance with legal obligations and

adherence to the Company's policies and procedures. This

ensuresa high degree ofsystem-based checM andcontrol, with

continuous monitoring of the effectiveness of these controls.

An independent agency has been appointed to audit the internal

control system in consultation with statutory auditors. The audit

46 Enkei Wheels Limited

Mitigation

Quarterly assessment of foreign exchange

exposure and strategies to mitigate any risk

related to such exposure are conducted by

the Audit Committee during the review of the

Financial results of the Company.

Close monitoring of debt profile and continuous

effort to align costs with industry standards. The

Company continuously endeavours to maintain an

impeccable credit history, with quarterly reviews

of financial leverage, striving to align with industry

benchmarks.

Systems arein place to assess the creditworthiness

of new as well as existing customers.

A framework has been implemented to manage

social cost risks, ensuring that obligations remain

affordable and sustainable while safeguarding

assets against market exposure.

The Company has policies, systems and

procedures in place, witha strong commitment

from the Board and the Executive Committee

towards compliance.

The Company strictly follows the rules and

procedures outlined by its robust health and

safety management systems. Regular training

sessions are conducted to raise awareness ofsafe

working conditions and instil confidence in the

employees. Furthermore, the Company conducts

regular health checkups and maintains internal

health centres to monitor the well-being of its

employees.

committee considers suggestions, improvements and concerns

raised by internal auditors and ensures their implementation

in accordance with the committee's instructions.

The audit findings and management's resolution plans

are reported to the Audit Committee of the Board on a

quarterly basis. The committee is headed bya Non-executive

Independent Director.

Based on its evaluation, the Audit Committee has concluded

that the internal financial controls were adequate and operating

effectively as of December 31,2023.

Risks Type Key Risks Impact on EWIL Mitigation
Financial Risk Currency 

Volatility
Volatility in currency exchange 
movements resulting in transaction 
and translation exposure.

Quarterly assessment of foreign exchange 
exposure and strategies to mitigate any risk 
related to such exposure are conducted by 
the Audit Committee during the review of the 
Financial results of the Company.

Debt Burden The Company’s outstanding 
indebtedness in an adverse 
environment can have a significant 
impact on financial flexibility and the 
business as a whole.

Close monitoring of debt profile and continuous 
effort to align costs with industry standards. The 
Company continuously endeavours to maintain an 
impeccable credit history, with quarterly reviews 
of financial leverage, striving to align with industry 
benchmarks.

Credit Risk Customer Default can pose a 
significant challenge and impact the 
bottom line of the Company. 

Systems are in place to assess the creditworthiness 
of new as well as existing customers.

Social Costs The Company’s assumptions in 
estimating social costs, like gratuity 
funding, are subject to capital market 
and actuarial risks. Any shortfall in 
these estimates could exert pressure 
on financial performance.

A framework has been implemented to manage 
social cost risks, ensuring that obligations remain 
affordable and sustainable while safeguarding 
assets against market exposure.

Legal Risk Regulatory 
Environment and 
Compliance 

The Company is subject to numerous 
laws, regulations and contractual 
commitments. Failure to adhere 
to them may adversely impact the 
Company. 

The Company has policies, systems and 
procedures in place, with a strong commitment 
from the Board and the Executive Committee 
towards compliance.

Health and 
Safety Risk

Health and 
safety of the 
workforce

Managing safety and health is a 
top priority for the Company. A 
continuous Risk Assessment process is 
implemented, followed by measures to 
effectively control them, ensuring the 
safety and well-being of the employees 
at work. A safe workplace and good 
health of employees contribute to 
enhanced productivity.

The Company strictly follows the rules and 
procedures outlined by its robust health and 
safety management systems. Regular training 
sessions are conducted to raise awareness of safe 
working conditions and instil confidence in the 
employees. Furthermore, the Company conducts 
regular health checkups and maintains internal 
health centres to monitor the well-being of its 
employees.

INTERNAL CONTROL SYSTEMS AND THEIR 
ADEQUACY
Your Company has a robust internal control system in place, 
adequate for the size and complexity of the organisation. 
A comprehensive review of all internal control systems has 
been conducted to monitor the Company’s expanding size, 
corresponding needs, compliance with legal obligations and 
adherence to the Company’s policies and procedures. This 
ensures a high degree of system-based checks and control, with 
continuous monitoring of the effectiveness of these controls.

An independent agency has been appointed to audit the internal 
control system in consultation with statutory auditors. The audit 

committee considers suggestions, improvements and concerns 
raised by internal auditors and ensures their implementation 
in accordance with the committee’s instructions.

The audit findings and management’s resolution plans 
are reported to the Audit Committee of the Board on a 
quarterly basis. The committee is headed by a Non-executive 
Independent Director.

Based on its evaluation, the Audit Committee has concluded 
that the internal financial controls were adequate and operating 
effectively as of December 31, 2023.
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HUMAN RESOURCES

Operating ina people-intensive sector, the Company highly

values its human capital and recognises the pivotal role it plays

in its daily operations. The Company's core belief is ‘Prepare

for the next' To Prepare for the next, the Company implements

various measures to recruit, train and retain the best talent.

Embracing the principle of inclusive growth for its employees,

the Company undertakes extensive learning and development

measures. Furthermore, a dedicated management team

ensures that the system provides adequate space, freedom

and guidance to unleash the full potential of employees, along

with ample opportunities for their personal growth within the

organisation. Continuous monitoring and periodic reviews keep

the system updated and reward policy ensures the smooth

functioning of the system.

As on December 31, 2023, there were 616 permanent

employees on the payroll of the Company.

CAUTIONARY STATEMENT

TheManagement Discussion and Analysis Report containing

your Company's objectives, projections, estimates and

expectations may incorporate certain statements, which are

forward-looking within the meaning of applicable laws and

regulations. The statements in this Report could differ materially

from those expressed or implied elsewhere. Important factors

that could makea difference to the Company's operations

include raw material availability and prices, cyclical demand

and pricing in the Company's principal markets, changes

in governmental regulations, tax regimes, forex markets,

economic developments within India and the countries

within which the Company conducts business besides other

incidental factors.
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HUMAN RESOURCES
Operating in a people-intensive sector, the Company highly 
values its human capital and recognises the pivotal role it plays 
in its daily operations. The Company’s core belief is ‘Prepare 
for the next’. To Prepare for the next, the Company implements 
various measures to recruit, train and retain the best talent. 
Embracing the principle of inclusive growth for its employees, 
the Company undertakes extensive learning and development 
measures. Furthermore, a dedicated management team 
ensures that the system provides adequate space, freedom 
and guidance to unleash the full potential of employees, along 
with ample opportunities for their personal growth within the 
organisation. Continuous monitoring and periodic reviews keep 
the system updated and reward policy ensures the smooth 
functioning of the system.

As on December 31, 2023, there were 616 permanent 
employees on the payroll of the Company.

CAUTIONARY STATEMENT
The Management Discussion and Analysis Report containing 
your Company’s objectives, projections, estimates and 
expectations may incorporate certain statements, which are 
forward-looking within the meaning of applicable laws and 
regulations. The statements in this Report could differ materially 
from those expressed or implied elsewhere. Important factors 
that could make a difference to the Company’s operations 
include raw material availability and prices, cyclical demand 
and pricing in the Company’s principal markets, changes 
in governmental regulations, tax regimes, forex markets, 
economic developments within India and the countries 
within which the Company conducts business besides other 
incidental factors.
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Financial StatementsStatutory ReportsCorporate Overview

Annual Report 2023 47Enkei Wheels (India) Limited46



CORPORATE GOVERNANCE REPORT

[Pursuant to Regulation 34(3) read with SectionC of ScheduleV to SEBI (Listing Obligations& Disclosure Requirements)

Regulations, 2015]

1. COMPANY'S PHILOSOPHY ON CODE OF

GOVERNANCE

Effective Corporate Governance practices constitute

the strong foundation on which successful commercial

enterprises are built to last. The Company's philosophy in

relation to Corporate Governance is to ensure transparent

disclosures and reporting that conforms fully to laws,

regulations and guidelines and to promote ethical conduct

throughout the organization with the primary objective of

enhancing stakeholders' value while beinga responsible

corporate citizen. The Company has always thrived

towards building trust with shareholders, employees,

customers, suppliers, regulators, and other stakeholders

based on the principles of good Corporate Governance.

The Company hasadopted EWIL's Code ofConduct for

its officers and Directors. In addition, the Company's

Independent Directors adhere to“Code forIndependent

Directors” provided in Schedule IV ofthe Companies Act,

2013 (“the Act'g which suitably incorporates the duties

and responsibilities of Independent Directors as laid

down in the Act. The Company's corporate governance

philosophy has been further strengthened through Code

of Conduct for Prevention of Insider Trading and the

Code of Practices and Procedures for fair disclosure of

Unpublished Price Sensitive Information (UPSI).

The Company is in compliance with the requirements

stipulated under Regulations 17 to 27, clauses (b) to (i)

and (t) of Regulation 46(2) and para C,D & E of Schedule

V of the Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations,

2015 (“SEBI Listing Regulations”), as applicable, with
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regard to Corporate Governance. This report is to be read

with Board's Report and all its annexures formore clarity

on Corporate Governance practices of the Company.

2. BOARD OF DIRECTORS

a) Board Membership Criteria

The members oftheBoard of Directors of your Company

areexpected to possess the required expertise, skill,

and experience to effectively manage and direct your

Company so that it can attain its organizational goals.

They areexpected to be persons with Vision, Leadership

Qualities,a Strategic bent of mind, proven competence,

and integrity.

The Company requires skills/expertise/competencies in

the areas of Strategy, Finance, Accounting, Economics,

legal and regulatory matters, Sustainability, Operations

of the Company's businesses to efficiently carry on its

core businesses of manufacturing of alloy wheels. All

the above required skills/expertise/ competencies are

available with the Board.

Each member oftheBoard of Directors of your Company

is expected to ensure that his/her personal interest

does not run in conflict with your Company's interests.

Nloreover, each member is expected to use his/her

professional judgment to maintain both the substance

and appearance of independence and objectivity.

The Board is satisfied that the current composition reflects

an appropriate mix of knowledge, skills, experience,

expertise, diversity and independence.

1.	� COMPANY'S PHILOSOPHY ON CODE OF 
GOVERNANCE

	 �Effective Corporate Governance practices constitute 
the strong foundation on which successful commercial 
enterprises are built to last. The Company’s philosophy in 
relation to Corporate Governance is to ensure transparent 
disclosures and reporting that conforms fully to laws, 
regulations and guidelines and to promote ethical conduct 
throughout the organization with the primary objective of 
enhancing stakeholders’ value while being a responsible 
corporate citizen. The Company has always thrived 
towards building trust with shareholders, employees, 
customers, suppliers, regulators, and other stakeholders 
based on the principles of good Corporate Governance. 

	 �The Company has adopted EWIL’s Code of Conduct for 
its officers and Directors. In addition, the Company’s 
Independent Directors adhere to “Code for Independent 
Directors” provided in Schedule IV of the Companies Act, 
2013 (“the Act”) which suitably incorporates the duties 
and responsibilities of Independent Directors as laid 
down in the Act. The Company’s corporate governance 
philosophy has been further strengthened through Code 
of Conduct for Prevention of Insider Trading and the 
Code of Practices and Procedures for fair disclosure of 
Unpublished Price Sensitive Information (UPSI). 

	 �The Company is in compliance with the requirements 
stipulated under Regulations 17 to 27, clauses (b) to (i) 
and (t) of Regulation 46(2) and para C, D & E of Schedule 
V of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015 (“SEBI Listing Regulations”), as applicable, with 

CORPORATE GOVERNANCE REPORT
[Pursuant to Regulation 34(3) read with Section C of Schedule V to SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015]

regard to Corporate Governance. This report is to be read 
with Board’s Report and all its annexures for more clarity 
on Corporate Governance practices of the Company.

2.	 BOARD OF DIRECTORS
a)	 Board Membership Criteria
	 �The members of the Board of Directors of your Company 

are expected to possess the required expertise, skill, 
and experience to effectively manage and direct your 
Company so that it can attain its organizational goals. 
They are expected to be persons with Vision, Leadership 
Qualities, a Strategic bent of mind, proven competence, 
and integrity.

	 �The Company requires skills/expertise/competencies in 
the areas of Strategy, Finance, Accounting, Economics, 
legal and regulatory matters, Sustainability, Operations 
of the Company’s businesses to efficiently carry on its 
core businesses of manufacturing of alloy wheels. All 
the above required skills/expertise/ competencies are 
available with the Board.

	 �Each member of the Board of Directors of your Company 
is expected to ensure that his/her personal interest 
does not run in conflict with your Company’s interests. 
Moreover, each member is expected to use his/her 
professional judgment to maintain both the substance 
and appearance of independence and objectivity.

	 �The Board is satisfied that the current composition reflects 
an appropriate mix of knowledge, skills, experience, 
expertise, diversity and independence.

Annual Report 2023 49Enkei Wheels (India) Limited48



Corporate Overview Financial Statements

01-09 10-63 64-133

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

Skill Area

Strategy

and planning

Policy

Development

Governance,

Risk and

Compliance

Financial/

Accounting

Peñormance

Description

Ab ility to thin k

strategically; identify and

critically assess strategic

opportunities and

threats. Develop effective

strategies in the context

of the strategic objectives

of ENKEI's relevant

policies and priorities.

Ability to identify key

issues and opportunities

for ENKEI a nd

develop appropriate

policies to define the

parameters within

which the organisation

should operate.

Experience in the

application of corporate

governance principles in

a commercial enterprise.

Ability to identify key risks

to ENKEI ina wide range of

areas including legal and

regulatory compliance.

Experience in the

a p pointment a nd

evaluation of Senior

Executive Managers

g u ali fi ca tio n s o r

experience in accounting

and/or finance and the

ability to:

• A n a Iy s e k e y

financial statements;

• Critically assess

financial viability

and performance;

• Contribute to strategic

financial planning;

• Oversee budgets

and the efficient use

of resources;

• Oversee fundi ng

a r r a n g e m e n t s

and accountability

E Matrix setting out the core skills/ expertise/competence ofthe Board of Directors

(Essential)/ Mr. Junichi ’Mr. Makoto Mr.Shailendrajit Mr. Kazuo Mr. Haresh Mr.Satyavara Ms. Smita

D Suzuki Miura Rai Suzuki Shah P.Garimella Subhash

(Desirable) Patti

E Y Y Y Y Y Y Y

E

D

D

D

E

Y

Y

Y

Y

Y

Y

Y

Y

Y

Y

Y

Y

Y

Y

Y

Y

Y

Y

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

Skill Area Description E
(Essential) /

D 
(Desirable)

Matrix setting out the core skills/ expertise/competence of the Board of Directors
Mr. Junichi  

Suzuki
*Mr. Makoto  

Miura
Mr. Shailendrajit  

Rai
Mr. Kazuo  

Suzuki
Mr. Haresh  

Shah
Mr. Satyavara 
P. Garimella

Ms. Smita  
Subhash  

Patti

Strategy 
and planning

Ab i l i t y  to  th ink 
strategically; identify and 
critically assess strategic 
oppor tun i t i e s  and 
threats. Develop effective 
strategies in the context 
of the strategic objectives 
of ENKEI’s relevant 
policies and priorities. 

E Y Y Y Y Y Y Y

Policy 
Development 

Ability to identify key 
issues and opportunities 
f o r  ENKE I  and 
develop appropriate 
policies to define the 
parameters  w i th in 
which the organisation 
should operate. 

E Y Y Y Y Y Y Y

Governance, 
Risk and 
Compliance

Experience in the 
application of corporate 
governance principles in 
a commercial enterprise.

D Y Y Y Y Y Y Y

Ability to identify key risks 
to ENKEI in a wide range of 
areas including legal and 
regulatory compliance.

D Y Y Y Y Y Y Y

Experience in the 
appointment and 
evaluation of Senior 
Executive Managers

D Y Y Y Y Y Y Y

Financial / 
Accounting 
Performance

Qua l i f i c a t i o n s  o r 
experience in accounting 
and/or finance and the 
ability to: 
•	� A n a l y s e  k e y 

financial statements; 
•	� Cr i t ica l ly assess 

financial viabil ity 
and performance; 

•	� Contribute to strategic 
financial planning; 

•	� Oversee budgets 
and the efficient use 
of resources; 

•	� Oversee funding 
a r r a n g e m e n t s 
and accountability 

E Y Y Y Y Y Y Y

Financial StatementsStatutory ReportsCorporate Overview
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Skill Area

Legal

Sustainability

Description E Matrix setting out the core skills/ expertise/competence ofthe Board of Directors

(Essential)/ Mr. Junichi *Mr. Nakoto Mr.Shailendrajit Nr. Kazuo Mr. Haresh Mr.Satyavara Ns. Smita

D Suzuki Miura Rai Suzuki Shah P. Garimella Subhash

(Desirable) Patti

§u alifications and E Y Y Y Y Y Y Y

experience in legal

practice with emphasis on

(Any one or Nore):

• Manufacturing Industry

• Employment law

• Corporate Law

gu alifications and D

experience in sustainable

development with

emphasis on (Any one or

Nore):

• Green Energy

• Environmental law

Y Y

*Mr. Nakoto Miura was appointed as an alternate Director in place of Mr. Junichi Suzuki w.e.f. August 07, 2023

Y Y Y Y

b) Composition & NumberofCompanies orCommittees inwhich theDirector isa Director/Chairman:

Nameof Category Relation No. of other Name ofListed/ Nature of No. of No. of

Director with Other Directorship Public company directorship Committees Committees

Directors held* in which person in Listed/ of other of other

is director Public company Companies Companies

Nr. Kazuo

Suzuki

Executive None

Managing

Director

Mr. Junichi Promoter& None

Suzuki Non-Executive

Nr. Shailendrajit Non-Executive None

Rai Director

Dr. Haresh Independent& None

Shah Non- Executive

Director

Nr. Satyavara Independent& None

P. Garimella Non-Executive

Director

Ns. Smita Woman& None

Subhash Patti Independent

Director

**Nr. Nakoto Alternate None

Niura Director

Public/ Private

0 0

1 1

3 4

0 5

0 0

0 0

0 1

” Directorship held in Foreign Companies, Section8 Companies and

”” Mr. Makoto Miura was appointed as an alternate Director in place

ED: Executive Director,

NED: Non-Executive Director,

CMD: Chairman and Managing Director
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NA

Alicon Castalloy

Limited

• Alicon Castalloy

Limited.

• Atlas Castalloy

Limited

NA

NA

NA

NA

NA

NED

CND

ED

NA

NA

NA

in which inwhich

Member Chairman

0 0

0

0

0

0

Alternate Director 0

Enkei Wheels (India) Limited are excluded.

of Mr. Junichi Suzuki w.e.f. August 07,2023

0

NIL

NIL

0 262,674

0

0

0

0

NIL

NIL

NIL

NIL

Skill Area Description E
(Essential) /

D 
(Desirable)

Matrix setting out the core skills/ expertise/competence of the Board of Directors
Mr. Junichi  

Suzuki
*Mr. Makoto  

Miura
Mr. Shailendrajit  

Rai
Mr. Kazuo  

Suzuki
Mr. Haresh  

Shah
Mr. Satyavara 
P. Garimella

Ms. Smita  
Subhash  

Patti

Legal Qua l i f i ca t ions  and 
experience in legal 
practice with emphasis on 
(Any one or More):
•	 Manufacturing Industry 
•	 Employment law 
•	 Corporate Law 

E Y Y Y Y Y Y Y

Sustainability Qua l i f i ca t ions  and 
experience in sustainable 
deve lopment  w i th 
emphasis on (Any one or 
More):
•	 Green Energy 
•	 Environmental law 

D Y Y Y Y Y Y Y

*Mr. Makoto Miura was appointed as an alternate Director in place of Mr. Junichi Suzuki w.e.f. August 07, 2023

b)	 Composition & Number of Companies or Committees in which the Director is a Director/Chairman:

Name of  
Director

Category Relation 
with Other  
Directors

No. of other  
Directorship  

held*

Name of Listed /
Public company 
in which person 
is director 

Nature of 
directorship 
in Listed /

Public company

No. of 
Committees 

of other  
Companies  

in which  
Member

No. of 
Committees 

of other 
Companies 

in which 
Chairman

No. of Shares 
held in the 

Company as 
at December 

31, 2023
Public/ Private

Mr. Kazuo  
Suzuki

Executive  
Managing  
Director

None 0 0 NA NA 0 0 NIL

Mr. Junichi  
Suzuki

Promoter &  
Non-Executive

None 1 1 Alicon Castalloy  
Limited

NED 0 0 NIL

Mr. Shailendrajit  
Rai

Non-Executive  
Director

None 3 4 •	 �Alicon Castalloy  
Limited.

•	 �Atlas Castalloy  
Limited

CMD 

ED

2 0 262,674

Dr. Haresh  
Shah

Independent & 
Non‑ Executive  
Director

None 0 5 NA NA 0 0 NIL

Mr. Satyavara 
P. Garimella

Independent &
Non-Executive  
Director

None 0 0 NA NA 0 0 NIL

Ms. Smita 
Subhash Patti

Woman &  
Independent  
Director

None 0 0 NA NA 0 0 NIL 

**Mr. Makoto  
Miura

Alternate  
Director

None 0 1 NA Alternate Director 0 0 NIL

* Directorship held in Foreign Companies, Section 8 Companies and Enkei Wheels (India) Limited are excluded.
** Mr. Makoto Miura was appointed as an alternate Director in place of Mr. Junichi Suzuki w.e.f. August 07, 2023 

ED: Executive Director, 

NED: Non-Executive Director, 

CMD: Chairman and Managing Director 
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c) Board Meetingsand Annual General Meetings:

During the year 2023,4 (Four) meetings of the Board of

Directors of the Company were held on following dates:

February 23, 2023, April 28, 2023, August 03, 2023,

October 30, 2023

The previous Annual General Meeting was held on

June 07,2023.

Details regarding the attendance of Directors at the Board

Nleetings and the Annual General fleeting held during the

year 2023 arepresented in the following table.

Nameof Number of Total Whether

Directors Meetings Attendance Last AGN

entitled Attended

to attend

Mr. Kazuo Suzuki 4 4/4

Plr. Junichi Suzuki 4 1/4

Mr. Shailendrajit 4 3/4

Rai

Dr. Haresh Shah 4 4/4

Air. Satyavara 4 4/4

P. Garimella

Ms. Smita

Subhash Patti

”Mr. Makoto

Miura (Alternate

Director)

4 4/4

Yes

No

NO

Yes

Yes

Yes

No

* Mr. Makoto Miura was appointed as an alternate Director in

place of Mr.Junichi Suzuki w.e.f. August 07,2023 and attended

Board meeting held on October 30, 2023 on behalf of Mr.

Junichi Suzuki.

d) Code ofConduct

The Board of Directors has prescribeda Code ofConduct

forall members oftheBoard and the Senior Management

of your Company. All the Board Members and Senior

Management personnel have affirmed compliance with

the code ofconduct.A declaration signed by the Nlanaging

Director of the Company tothis effect is enclosed at the

end of this report. The Code is available on the website

of the Company athttp://www.enkei.in/Investors.

aspx?p=poIiciesdiv.

e) Board Procedure

All the Directors on the Board are informed the date

and venue of each Board Meeting at least seven days

in advance along with Agenda. Detailed Agenda folder

is sent to each Director in advance of the Board and

Committee Meetings. To enable the Board to discharge

its responsibilities effectively, the Managing Director

Financial Statements
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appraises to the Board the overall performance of the

Company. The Board reviewed the strategy, business

plan, annual operating and capital expenditure budgets,

projections, compliance reports of all laws applicable

to the Company as well as the steps taken to rectify

instances of non-compliances, taking on record of

unaudited quarterly/half yearly/annual results, minutes

of the meetings of the Audit and other Committees of

the Board and information on recruitment of officers just

below the Board level including the Compliance Officer.

The company is complying with the Secretarial Standards

issued by Institute of Company Secretaries of India in

this regard.

F) Certificate from Practicing Company

Secretaries

M/s. Shailesh Indapurkar & Associates, practicing

company Secretaries has issueda certificate as required

under the Listing regulations, confirming that none ofthe

director on the board have been debarred or disqualified

from being appointed or continuing as director of

companies by the SEBI/Ministry of Corporate Affairs or

any such statutory authority. This certificate is enclosed

to with this section as Annexure A.

3. BOARD COMMITTEES

Incompliance with both the mandatory and non-

mandatory requirements under the SEBI (Listing

Obligations and Disclosure requirements) Regulations

2015, and the applicable laws, the Board has constituted

the following committees:

1. Audit Committee

II. Nomination& Remuneration Committee

III. Stakeholders Relationship Committee

IV. Corporate Social Responsibility (CSR) Committee

The Members of the Board, in consultation with the

respective chairmen of these committees, determine

the frequency of the meetings ofthese committees. The

recommendations ofthecommittees are submitted to the

Board fornoting/approval.

(i) Audit Committee:

The Audit Committee comprises of total three members

including Dr. Haresh Shah, Chairman of the Committee

and Mr.Satyavara P. Garimella, both being Independent

Directors and Mr. Kazuo Suzuki, Nlanaging Director. The

terms of reference of this Committee are wide enough

covering the matters specified for Audit Committee under

the SEBI (Listing Obligation& Disclosure) Regulations,

2015 and Section 177 of the Companies Act, 2013.
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c)	 Board Meetings and Annual General Meetings:
	 �During the year 2023, 4 (Four) meetings of the Board of 

Directors of the Company were held on following dates:

	 �February 23, 2023, April 28, 2023, August 03, 2023,  
October 30, 2023

	 �The previous Annual General Meeting was held on  
June 07, 2023.

	 �Details regarding the attendance of Directors at the Board 
Meetings and the Annual General Meeting held during the 
year 2023 are presented in the following table.

Name of  
Directors

Number of 
Meetings 
entitled 

to attend

Total  
Attendance

Whether  
Last AGM  
Attended

Mr. Kazuo Suzuki 4 4/4 Yes
Mr. Junichi Suzuki 4 1/4 No
Mr. Shailendrajit  
Rai

4 3/4 NO

Dr. Haresh Shah 4 4/4 Yes
Mr. Satyavara 
P. Garimella

4 4/4 Yes

Ms. Smita 
Subhash Patti 

4 4/4 Yes

*Mr. Makoto 
Miura (Alternate 
Director)

1 1/1 No

	 * �Mr. Makoto Miura was appointed as an alternate Director in 
place of Mr. Junichi Suzuki w.e.f. August 07, 2023 and attended 
Board meeting held on October 30, 2023 on behalf of Mr. 
Junichi Suzuki.

d)	 Code of Conduct
	 �The Board of Directors has prescribed a Code of Conduct 

for all members of the Board and the Senior Management 
of your Company. All the Board Members and Senior 
Management personnel have affirmed compliance with 
the code of conduct. A declaration signed by the Managing 
Director of the Company to this effect is enclosed at the 
end of this report. The Code is available on the website 
of the Company at http://www.enkei.in/Investors.
aspx?p=policiesdiv.

e)	 Board Procedure
	 �All the Directors on the Board are informed the date 

and venue of each Board Meeting at least seven days 
in advance along with Agenda. Detailed Agenda folder 
is sent to each Director in advance of the Board and 
Committee Meetings. To enable the Board to discharge 
its responsibilities effectively, the Managing Director 

appraises to the Board the overall performance of the 
Company. The Board reviewed the strategy, business 
plan, annual operating and capital expenditure budgets, 
projections, compliance reports of all laws applicable 
to the Company as well as the steps taken to rectify 
instances of non-compliances, taking on record of 
unaudited quarterly/half yearly/annual results, minutes 
of the meetings of the Audit and other Committees of 
the Board and information on recruitment of officers just 
below the Board level including the Compliance Officer. 
The company is complying with the Secretarial Standards 
issued by Institute of Company Secretaries of India in 
this regard.

F)	� Certificate from Practicing Company 
Secretaries

	� M/s. Shailesh Indapurkar & Associates, practicing 
company Secretaries has issued a certificate as required 
under the Listing regulations, confirming that none of the 
director on the board have been debarred or disqualified 
from being appointed or continuing as director of 
companies by the SEBI/Ministry of Corporate Affairs or 
any such statutory authority. This certificate is enclosed 
to with this section as Annexure A. 

3.	 BOARD COMMITTEES
	 �In compliance with both the mandatory and non-

mandatory requirements under the SEBI (Listing 
Obligations and Disclosure requirements) Regulations 
2015, and the applicable laws, the Board has constituted 
the following committees:

	 I.	 Audit Committee

	 II.	 Nomination & Remuneration Committee

	 III.	 Stakeholders Relationship Committee

	 IV.	 Corporate Social Responsibility (CSR) Committee

	 �The Members of the Board, in consultation with the 
respective chairmen of these committees, determine 
the frequency of the meetings of these committees. The 
recommendations of the committees are submitted to the 
Board for noting/approval.

(i)	 Audit Committee:
	 �The Audit Committee comprises of total three members 

including Dr. Haresh Shah, Chairman of the Committee 
and Mr. Satyavara P. Garimella, both being Independent 
Directors and Mr. Kazuo Suzuki, Managing Director. The 
terms of reference of this Committee are wide enough 
covering the matters specified for Audit Committee under 
the SEBI (Listing Obligation & Disclosure) Regulations, 
2015 and Section 177 of the Companies Act, 2013.
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The Company Secretary acts as the Secretary to the

Committee. The representatives of the Internal Auditors

and Statutory Auditors are also invited to the meetings.

During the Financial Year 2023,4 (Four) Audit Committee

Meetings were held on following dates:

February 23, 2023, April 28, 2023, August 03, 2023,

October30, 2023

Particulars of attendance ofAudit Committee Members at

theAudit committee Nleetings held during the Financial

Year 2023:

Name ofDirectors

Dr. Haresh Shah

Nlr. Kazuo Suzuki

Mr. Satyavara P. Garimella

Total Number

ofAttendance

4/4

4/4

4/4

The Brief terms ofreference of Audit Committee includes:

• To oversight the financial reporting process and

the disclosure of financial information to ensure

that the financial statement is correct, sufficient

and credible.

• To recommend forappointment, remuneration and

terms of appointment of auditors

• To approve payment offees to statutory auditors for

any other services rendered by the statutory auditors.

• To review, with the management, the annual/

quarterly financial statements and auditor's report

thereon before submission to the board forapproval.

• To approve related party transaction and

oversight them.

• To consider, review, approve all allied matters that

are specified by Companies Act 2013 and SEBI

(LODR) 2015.

Powers ofAudit Committee

• To investigate any activity within its terms

ofreference;

• To seek information from any employee;

• To obtain outside legal or other professional advice;

• To secure attendance of outsiders with relevant

expertise, if it considers necessary.

(ii) Nomination and Remuneration Committee

The Nomination and Remuneration Committee comprises

of total three members including Dr. Haresh Shah,

Chairman of the Committee, Mr. Shailendra Rai and
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Mr. Satyavara P. Garimella, being all Non-Executive

Directors of the Company. The composition is in

conformity with the Companies Act, 2013 and SEBI

(Listing Obligation& Disclosure) Regulations, 2015.

During the Financial Year 2023,2 (Two) Nomination

and Remuneration Committee Meetings were held on

following dates:

February 23, 2023, October 30, 2023

Particulars of attendance ofNomination and Remuneration

Committee Nleetings held during the Financial Year 2023:

Name ofDirectors Total Number

ofAttendance

Dr. Haresh Shah

Iflr. Satyavara P. Garimella

Mr. Shailendrajit Rai

2/2

The powers, role and terms of reference of the

Nomination and Remuneration Committee covers the

areas as contemplated under Section 178 of the Act and

Regulation 19 of the Listing Regulations, besides other

terms as referred by the Board.

The terms of reference of this committee includes:

• Formulation of the criteria for determining

qualifications, positive attributes and independence

ofa Director and recommend totheBoarda policy,

relating to the remuneration of the Directors, Key

Managerial Personnel and other employees;

• Formulation of criteria for evaluation of Independent

Directors and the Board;

• Recommending remuneration payable to Managing

Director and other Directors as and when

necessity arises.

• Reviewing sitting fees payable to Directors for

attending Board Meetings, Committee Meetings, etc.

Nomination and Remuneration Policy:

The Nomination and Remuneration Policy (“Policy”) is

formulated by the NRC and approved by the Board of

Directors of the Company. The Policy of the Company

as duly amended has been uploaded on the website of

the Company under the web link http://www.enkei.in/

download/others/Nomination_Remuneration_PoIicy.pdf

Performance Evaluation of Independent

Directors

The NRC evaluates the performance of Independent

Directors on the basis of the following criteria:

• Qualification

• Experience

• Knowledge and Competency

	 �The Company Secretary acts as the Secretary to the 
Committee. The representatives of the Internal Auditors 
and Statutory Auditors are also invited to the meetings.

	 �During the Financial Year 2023, 4 (Four) Audit Committee 
Meetings were held on following dates:

	� February 23, 2023, April 28, 2023, August 03, 2023, 
October 30, 2023

	 �Particulars of attendance of Audit Committee Members at 
the Audit committee Meetings held during the Financial 
Year 2023: 

Name of Directors Total Number 
of Attendance

Dr. Haresh Shah 4/4
Mr. Kazuo Suzuki 4/4
Mr. Satyavara P. Garimella 4/4

	 The Brief terms of reference of Audit Committee includes:

	 •	 �To oversight the financial reporting process and 
the disclosure of financial information to ensure 
that the financial statement is correct, sufficient 
and credible. 

	 •	 �To recommend for appointment, remuneration and 
terms of appointment of auditors 

	 •	 �To approve payment of fees to statutory auditors for 
any other services rendered by the statutory auditors.

	 •	 �To review, with the management, the annual/ 
quarterly financial statements and auditor's report 
thereon before submission to the board for approval. 

	 •	 �To approve related party transaction and 
oversight them. 

	 •	 �To consider, review, approve all allied matters that 
are specified by Companies Act 2013 and SEBI 
(LODR) 2015. 

	 Powers of Audit Committee

	 •	 �To investigate any activity within its terms 
of reference;

	 •	 To seek information from any employee;

	 •	 To obtain outside legal or other professional advice;

	 •	 �To secure attendance of outsiders with relevant 
expertise, if it considers necessary.

(ii)	 Nomination and Remuneration Committee
	 �The Nomination and Remuneration Committee comprises 

of total three members including Dr. Haresh Shah, 
Chairman of the Committee, Mr. Shailendra Rai and 

Mr. Satyavara P. Garimella, being all Non-Executive 
Directors of the Company. The composition is in 
conformity with the Companies Act, 2013 and SEBI 
(Listing Obligation & Disclosure) Regulations, 2015.

	 �During the Financial Year 2023, 2 (Two) Nomination 
and Remuneration Committee Meetings were held on 
following dates:

	 February 23, 2023, October 30, 2023

	 �Particulars of attendance of Nomination and Remuneration 
Committee Meetings held during the Financial Year 2023: 

Name of Directors Total Number 
of Attendance

Dr. Haresh Shah 2/2
Mr. Satyavara P. Garimella 2/2
Mr. Shailendrajit Rai 2/2

	 �The powers, role and terms of reference of the 
Nomination and Remuneration Committee covers the 
areas as contemplated under Section 178 of the Act and 
Regulation 19 of the Listing Regulations, besides other 
terms as referred by the Board.

	 The terms of reference of this committee includes:

	 •	 �Formulation of the criteria for determining 
qualifications, positive attributes and independence 
of a Director and recommend to the Board a policy, 
relating to the remuneration of the Directors, Key 
Managerial Personnel and other employees;

	 •	 �Formulation of criteria for evaluation of Independent 
Directors and the Board;

	 •	 �Recommending remuneration payable to Managing 
Director and other Directors as and when 
necessity arises.

	 •	 �Reviewing sitting fees payable to Directors for 
attending Board Meetings, Committee Meetings, etc. 

	 Nomination and Remuneration Policy:
	 �The Nomination and Remuneration Policy (“Policy”) is 

formulated by the NRC and approved by the Board of 
Directors of the Company. The Policy of the Company 
as duly amended has been uploaded on the website of 
the Company under the web link http://www.enkei.in/
download/others/Nomination_Remuneration_Policy.pdf 

	� Performance Evaluation of Independent 
Directors

	 �The NRC evaluates the performance of Independent 
Directors on the basis of the following criteria:

	 •	 Qualification

	 •	 Experience 

	 •	 Knowledge and Competency
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• Contribution and Initiative
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• Fulfilment of functions and integrity including

adherence to the Code of Conduct and Code of

Independent Directors of the Company, safeguarding

of the confidential information and the interest of

Whistle Blowers under Vigil Mechanism, compliance

with the policies and disclosure of interest and

fulfilment of other obligations imposed by the Law

• Availability, attendance, participation and ability to

function asa team

• Commitment

• Independence

• Independent views and judgement and Guidance/

support to management outside board

On the basis of the report of the performance evaluation

of Independent Directors, the NRC determines whether

to extend or continue the terms of appointment of

Independent Directors.

Senior Management:

Pursuant to Regulation 16 (1) (d) of Securities and

Exchange Board of India (Listing Obligations And

Disclosure Requirements) Regulations, 2015, the

Company hasthefollowing senior management:

1. Mr. Sandeep Ohol, Assistant Vice president Operation

2. Mr. Jitendra Parmar, Chief Financial Officer

3. Mr. Sourav Chowdhury, Company Secretary

During the period under review there is no change in

senior management.

Details of remuneration paid to Managing

Director:

During the year 2023, the Company haspaid remuneration

by way of salary, perquisites, and allowances paid to the

Managing Director isT 14,984,679 perannum.

Details of Remuneration paid to Managing Director (MD),

during the financial year ended December 31,2023:

Particulars

Basic Salary

Bonus

Special Allowance

Perquisites

Perquisites- Income tax

Stock Options

Total

Date of Original appointment

Tenure Up to

Mr. Kazuo Suzuki, MD

1,944,000

36,000

5,834,071

2,203,984

4,966,624

Nil

14,984,679

April 01, 2019

February 23, 2024

• Details of sitting Fees paid to the Non-Executive/

Independent Directors for attending the Board

and Committee Meetings during the financial

year 2023.

Name oftheIndependent &

Non — Executive Director

Dr. Haresh Shah

Mr. GSV Prasad

Ms. Smita Patti

Mr. Shailendrajit Rai

Mr. Junichi Suzuki

Mr. Makoto Miura

(Alternate Director)

Sitting Fees

(InT)

60,000

65,000

30,000

25,000

5,000

5,000

STAKEHOLDERS RELATIONSHIP COMMITTEE

TheStakeholders Relationship Committee was constituted

as per the provision of Section 178 of the Companies Act,

2013 and Regulation 20 of the SEBI Listing Regulations.

The detailed terms of reference of the Committee are

as under:

(i) To consider and resolve the grievances of the security

holders of the Company including complaints related

to transfer/transmission of shares, non-receipt of

annual report, non-receipt of declared dividends,

issue of new/duplicate certificates etc.;

(ii) To review measures taken for effective exercise of

voting rights by shareholders;

(iii) To review adherence to the service standards

adopted by the Company in respect of various

services being rendered by the Registrar& Share

Transfer Agent;

During the year, the Stakeholders Relationship Committee

met1 (One) time on December 29,2023 in which all the

members were present.

Particulars of attendance of Stakeholders Relationship

Committee Meetings held during the Financial Year 2023:

Name ofDirectors Total Number

Qtr. Satyavara P. Garimella, Chairman

Dr. Haresh Shah,

Mr. Kazuo Suzuki

of Attendance
tt

No complaints received from the shareholders during the

year Financial Year 2023.

The Company Secretary is designated as a

"Compliance Officer" who oversees the redressal of the

investors' grievances.

Nameanddesignation of Compliance Officer:

Mr. Sourav Chowdhury, was Company Secretary and

Compliance Officer of the company during the FY 2023.
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	 •	 �Fulfilment of functions and integrity including 
adherence to the Code of Conduct and Code of 
Independent Directors of the Company, safeguarding 
of the confidential information and the interest of 
Whistle Blowers under Vigil Mechanism, compliance 
with the policies and disclosure of interest and 
fulfilment of other obligations imposed by the Law

	 •	 Contribution and Initiative

	 •	 �Availability, attendance, participation and ability to 
function as a team

	 •	 Commitment

	 •	 Independence

	 •	 �Independent views and judgement and Guidance/
support to Management outside board

	 �On the basis of the report of the performance evaluation 
of Independent Directors, the NRC determines whether 
to extend or continue the terms of appointment of 
Independent Directors.

	 Senior Management:
	 �Pursuant to Regulation 16 (1) (d) of Securities and 

Exchange Board of India (Listing Obligations And 
Disclosure Requirements) Regulations, 2015, the 
Company has the following senior management:

	 1.	 Mr. Sandeep Ohol, Assistant Vice president Operation

	 2.	 Mr. Jitendra Parmar, Chief Financial Officer

	 3.	 Mr. Sourav Chowdhury, Company Secretary

	 �During the period under review there is no change in 
senior management.

	� Details of remuneration paid to Managing 
Director:

	 �During the year 2023, the Company has paid remuneration 
by way of salary, perquisites, and allowances paid to the 
Managing Director is ` 14,984,679 per annum.

	 �Details of Remuneration paid to Managing Director (MD), 
during the financial year ended December 31, 2023: 

`

Particulars Mr. Kazuo Suzuki, MD
Basic Salary 1,944,000
Bonus 36,000
Special Allowance 5,834,071
Perquisites
Perquisites- Income tax

2,203,984
4,966,624

Stock Options Nil
Total 14,984,679
Date of Original appointment April 01, 2019
Tenure Up to February 23, 2024

•	� Details of sitting Fees paid to the Non-Executive/ 
Independent Directors for attending the Board 
and Committee Meetings during the financial 
year 2023. 

Name of the Independent & 
Non – Executive Director

Sitting Fees  
(In `)

Dr. Haresh Shah 60,000
Mr. GSV Prasad 65,000
Ms. Smita Patti 30,000
Mr. Shailendrajit Rai 25,000
Mr. Junichi Suzuki 5,000
Mr. Makoto Miura  
(Alternate Director)

5,000

(iii)	STAKEHOLDERS RELATIONSHIP COMMITTEE
	 �The Stakeholders Relationship Committee was constituted 

as per the provision of Section 178 of the Companies Act, 
2013 and Regulation 20 of the SEBI Listing Regulations. 
The detailed terms of reference of the Committee are 
as under:

	 (i)	 �To consider and resolve the grievances of the security 
holders of the Company including complaints related 
to transfer/transmission of shares, non-receipt of 
annual report, non-receipt of declared dividends, 
issue of new/duplicate certificates etc.;

	 (ii)	 �To review measures taken for effective exercise of 
voting rights by shareholders;

	 (iii)	 �To review adherence to the service standards 
adopted by the Company in respect of various 
services being rendered by the Registrar & Share 
Transfer Agent;

	 �During the year, the Stakeholders Relationship Committee 
met 1 (One) time on December 29, 2023 in which all the 
members were present. 

	 �Particulars of attendance of Stakeholders Relationship 
Committee Meetings held during the Financial Year 2023: 
Name of Directors Total Number 

of Attendance
Mr. Satyavara P. Garimella, Chairman 1/1
Dr. Haresh Shah, 1/1
Mr. Kazuo Suzuki 1/1

	 �No complaints received from the shareholders during the 
year Financial Year 2023. 

	 �The Company Secretary is designated as a 
"Compliance Officer" who oversees the redressal of the 
investors' grievances.

	 Name and designation of Compliance Officer:
	 �Mr. Sourav Chowdhury, was Company Secretary and 

Compliance Officer of the company during the FY 2023. 
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VI)CORPORATE SOCIAL RESPONSIBILITY(CSR)

COMMITTEE

The Corporate Social Responsibility Committee is

constituted in concurrence with the provision of Section

135 of the Act read with Companies (Corporate Social

Responsibility Policy) Rules, 2014, as amended, (“CSR

Rules”).

The terms of reference of CSR Committee includes:

(i) formulate and recommend totheBoard,a Corporate

Social Responsibility Policy which shall indicate the

activities to be undertaken by the company in the

area or subject specified in Schedule VII of the

Companies Act 2013;

(ÏV)

(ii) recommend the amount of expenditure to be

incurred on the CSR activities;

(iii) monitor the Corporate Social Responsibility Policy of

the company from time to time;

discharge such duties and functions as indicated in

the section 135 of the Company Act2013 and Rules

made thereunder from time to time and such other

functions as may be delegated to the Committee by

the Board from time to time.

oversees, inter-alia, corporate social responsibility and

other related matters as may be referred by the Board

of Directors and discharges the roles as prescribed

under Section 135 of the Act read with Companies

(Corporate Social Responsibility Policy) Rules, 2014, as

amended, (“CSR Rules'g, which includes formulating and

recommending to the Board of Directors,a Corporate

Social Responsibility (CSR) Policy indicating the activities

to be undertaken by the Company, as perSchedule VIIto

the Act; the amount ofexpenditure to be incurred; and

monitoring the CSR Policy of the Company.

During the Financial Year 2023,1 (One) CSR Committee

Meeting was held on December 29,2023 in which all the

members were present.

Particulars of attendance ofCorporate Social Responsibility

Committee Nleetings held during the Financial Year 2023:

Name ofDirectors Total Number

ofAttendance

I'm. Satyavara P. Garimella,

I'm. Kazuo Suzuki,

Its. Smita Patti

1/1

1/1

1/1

The Corporate Social Responsibilities Policy (“Policy”)

is formulated by the CSR Committee and approved by

the Board of Directors of the Company. The Policy of

the Company as duly amended has been uploaded on

the website of the Company under the web link http://

www.enkei.in/download/others/Corporate%20SociaI%20

ResponsibiIity%20PoIicy.pdf

For the year under review the spending of money for CSR

activity under provisions of Section 135 of the Companies

Act, 2013 was notapplicable to the company.

4. SEPARATE MEETING OF INDEPENDENT

DIRECTORS:

Pursuant to schedule IV of the Companies Act, 2013,

the independent directors of the Company shall hold at

least one meeting ina year without attendance of non-

independent directors and members oftheManagement.

Accordingly, independent directors of the Company met

on December 29, 2023 to consider the business as

required under the Companies Act, 2013 in which all the

independent directors were present.

5. GENERAL BODY PIEETINGS

Details of the last three years General Meetings of your Company arepresented in the following table.

Sr. Nature of Meeting Date Time Venue No.ofSpecial

No. Resolution(s) Passed

1 Annual June 07,2023 12:30 PM Registered office of the Company at 1

General Meeting Gat No. 1425, Village Shikrapur, Tal —

2 Annual

General Meeting

3 Annual

General Meeting

June 16,2022 12:30 PNI

May 31, 2021 10.30 AM

54 Enkei Wheels (India) Limited

Shirur, Pune -412208

Registered office of the Company

at Gat No. 1425, Village Shikrapur,

Tal — Shirur, Pune - 412208

Registered office of the Company at

GatNo.1425, Village Shikrapur, Tal —

Shirur, Pune -412208(Through Video

Conference)

1

VI)	�CORPORATE SOCIAL RESPONSIBILITY (CSR) 
COMMITTEE

	 �The Corporate Social Responsibility Committee is 
constituted in concurrence with the provision of Section 
135 of the Act read with Companies (Corporate Social 
Responsibility Policy) Rules, 2014, as amended, (“CSR 
Rules”). 

	 The terms of reference of CSR Committee includes:

	 (i)	 �formulate and recommend to the Board, a Corporate 
Social Responsibility Policy which shall indicate the 
activities to be undertaken by the company in the 
area or subject specified in Schedule VII of the 
Companies Act 2013;

	 (ii)	 �recommend the amount of expenditure to be 
incurred on the CSR activities;

	 (iii)	 �monitor the Corporate Social Responsibility Policy of 
the company from time to time;

	 (iv)	 �discharge such duties and functions as indicated in 
the section 135 of the Company Act 2013 and Rules 
made thereunder from time to time and such other 
functions as may be delegated to the Committee by 
the Board from time to time.

	 �oversees, inter-alia, corporate social responsibility and 
other related matters as may be referred by the Board 
of Directors and discharges the roles as prescribed 
under Section 135 of the Act read with Companies 
(Corporate Social Responsibility Policy) Rules, 2014, as 
amended, (“CSR Rules”), which includes formulating and 
recommending to the Board of Directors, a Corporate 
Social Responsibility (CSR) Policy indicating the activities 
to be undertaken by the Company, as per Schedule VII to 
the Act; the amount of expenditure to be incurred; and 
monitoring the CSR Policy of the Company.

	 �During the Financial Year 2023, 1 (One) CSR Committee 
Meeting was held on December 29, 2023 in which all the 
members were present.

	 �Particulars of attendance of Corporate Social Responsibility 
Committee Meetings held during the Financial Year 2023: 

Name of Directors Total Number 
of Attendance

Mr. Satyavara P. Garimella, 1/1
Mr. Kazuo Suzuki, 1/1
Ms. Smita Patti 1/1

	 �The Corporate Social Responsibilities Policy (“Policy”) 
is formulated by the CSR Committee and approved by 
the Board of Directors of the Company. The Policy of 
the Company as duly amended has been uploaded on 
the website of the Company under the web link http://
www.enkei.in/download/others/Corporate%20Social%20
Responsibility%20Policy.pdf

	 �For the year under review the spending of money for CSR 
activity under provisions of Section 135 of the Companies 
Act, 2013 was not applicable to the company. 

4.	� SEPARATE MEETING OF INDEPENDENT 
DIRECTORS:

	 �Pursuant to schedule IV of the Companies Act, 2013, 
the independent directors of the Company shall hold at 
least one meeting in a year without attendance of non-
independent directors and members of the Management. 
Accordingly, independent directors of the Company met 
on December 29, 2023 to consider the business as 
required under the Companies Act, 2013 in which all the 
independent directors were present. 

5.	 GENERAL BODY MEETINGS
	 �Details of the last three years General Meetings of your Company are presented in the following table.

Sr.  
No. 

Nature of Meeting Date Time Venue No. of Special 
Resolution(s) Passed

1 Annual 
General Meeting

June 07, 2023 12:30 PM Registered office of the Company at 
Gat No. 1425, Village Shikrapur, Tal – 
Shirur, Pune -412208

1

2 Annual 
General Meeting

June 16, 2022 12:30 PM Registered office of the Company 
at Gat No. 1425, Village Shikrapur,  
Tal – Shirur, Pune - 412208

1

3 Annual 
General Meeting

May 31, 2021 10.30 AM Registered office of the Company at 
Gat No. 1425, Village Shikrapur, Tal – 
Shirur, Pune -412208(Through Video 
Conference)

1
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6. DETAILS OF DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT AT THE FORTHCOMING

ANNUALGENERAL MEETING:

Details of Directors seeking re-appointment at the forthcoming Annual General fleeting are provided in the explanatory

statement annexed tothe Notice of fleeting.

7. MEANS OF COMMUNICATION:

I) Financial results: Quarterly and annual financial results are published in

Business Standard (English), Loksatta (Marathi) also

forwarded to the Stock Exchanges.

ii) All important information relating to the Company, its Website of company: www.enkei.in

performance, shareholding pattern, quarterly results, press

releases and other information as per the SEBI Regulations

are regularly posted on Company's website and also forwarded

to the Stock Exchanges.

iii) News releases:

8. GENERAL SHAREHOLDER INFORMATION:

(i) Annual General Meeting

Date and Time

Venue

(ii) Financial Year

(iii) Date ofBook closure

(iv) Dividend payment date

All official news releases are sent to stock exchanges

as well as displayed on the Company's website.

N!ay 22, 2024, Wednesday at12.30 P.ffl.

At the Registered office of the Company atGatNo.1425, Village Shikrapur,

Taluka Shirur, District, Pune — 412208.

from ofJanuary O1 to of December 31 ofevery calendar year.

May 16, 2024 to Nlay 22, 2024 (Both days inclusive)

: N.A.

(v) Listing on Stock Exchange The shares of the Company arelisted on Bombay Stock Exchange Limited,

Phiroze Jeejeebhoy Towers Dalal Street, Mumbai- 400001. (w.e.f. July 11, 2011)

(vi) Stock Code

(vii) ISIN

BSE Limited: 533477

INE130L01014.

(viii) Name& Address ofthe Stock exchange where Company's shares are listed:

BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai - 400 001

Tel. No. (022) 2272 1233/34

Fax No. (022) 2272 1919
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6.	� DETAILS OF DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT AT THE FORTHCOMING 
ANNUAL GENERAL MEETING:

	� Details of Directors seeking re-appointment at the forthcoming Annual General Meeting are provided in the explanatory 
statement annexed to the Notice of Meeting. 

7.	 MEANS OF COMMUNICATION:

I)	 Financial results: Quarterly and annual financial results are published in 
Business Standard (English), Loksatta (Marathi) also 
forwarded to the Stock Exchanges.

ii)	� All important information relating to the Company, its 
performance, shareholding pattern, quarterly results, press 
releases and other information as per the SEBI Regulations 
are regularly posted on Company’s website and also forwarded 
to the Stock Exchanges.

Website of company: www.enkei.in 

iii)	 News releases: All official news releases are sent to stock exchanges 
as well as displayed on the Company’s website.

8.	 GENERAL SHAREHOLDER INFORMATION:

	 (i)	 Annual General Meeting

		  Date and Time	 :	 May 22, 2024, Wednesday at 12.30 P.M. 

		  Venue	 :	� At the Registered office of the Company at Gat No. 1425, Village Shikrapur, 
Taluka Shirur, District, Pune – 412208.

	 (ii)	 Financial Year	 :	 from of January 01 to of December 31 of every calendar year.

	 (iii)	 Date of Book closure	 :	 May 16, 2024 to May 22, 2024 (Both days inclusive)

	 (iv)	 Dividend payment date	 :	 N.A.

	 (v)	 Listing on Stock Exchange	 :	 �The shares of the Company are listed on Bombay Stock Exchange Limited, 
Phiroze Jeejeebhoy Towers Dalal Street, Mumbai- 400001. (w.e.f. July 11, 2011)

	 (vi)	 Stock Code	 :	 BSE Limited: 533477

	 (vii)	 ISIN	 :	 INE130L01014.

	 (viii)	 Name & Address of the Stock exchange where Company’s shares are listed:

	 BSE Limited

	 Phiroze Jeejeebhoy Towers,
	 Dalal Street, Mumbai - 400 001
	 Tel. No. (022) 2272 1233/34
	 Fax No. (022) 2272 1919
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(ix) Market Price Data forthe Year 2023:
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The high and low market price and the volume of Enkei's shares traded on the BSE Limited during the period from

January 01, 2023 to December 31,2023 arepresented in the following table.

Month

Jan-23

Feb-23

Mar-23

Apr-23

May-23

Jun-23

Jul-23

Aug-23

Sep-23

Oct-23

Nov-23

Dec-23

High

61,344

61,682

60,498

61,209

63,036

64,769

67,619

66,658

67,927

66,592

67,070

72,484

BSE SENSEX

Low

58,699

58,796

57,085

58,793

61,002

62,359

64,836

64,724

64,818

63,093

63,550

67,149

Nlarket Price Data: High/Low in each month ofFY, 2023 on the BSE Limited, I'4umbai

Month

Jan-23

Feb-23

NIar-23

Apr-23

May-23

Jun-23

Jul-23

Aug-23

Sep-23

Oct-23

Nov-23

Dec-23

High Price

599

600

500

5 10

549

499

545

626

630

640

592

605

EWIL

Low Price

541

453

416

428

450

441

481

515

559

568

521

505

Close

59,550

58,962

58,992

61,112

62,622

64,719

66,528

64,831

65,828

63,875

66,988

72,240

Close Price Volume ofShares

traded inmonth

559

463

434

461

480

480

517

577

596

575

560

582

Movement ofSensex & Share Price of Enkei Wheels (India) Limited

--O-- BSESensex - Enkei

1 1, 178

44,248

37,031

24,428

29,265

29,432

44,089
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45,590

25,538

45,777
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(ix)	Market Price Data for the Year 2023:
	 �The high and low market price and the volume of Enkei’s shares traded on the BSE Limited during the period from  

January 01, 2023 to December 31, 2023 are presented in the following table.

BSE SENSEX
Month High Low Close
Jan-23 61,344 58,699 59,550
Feb-23 61,682 58,796 58,962
Mar-23 60,498 57,085 58,992
Apr-23 61,209 58,793 61,112
May-23 63,036 61,002 62,622
Jun-23 64,769 62,359 64,719
Jul-23 67,619 64,836 66,528
 Aug-23 66,658 64,724 64,831
Sep-23 67,927 64,818 65,828
Oct-23 66,592 63,093 63,875
Nov-23 67,070 63,550 66,988
Dec-23 72,484 67,149 72,240

	 Market Price Data: High/Low in each month of FY, 2023 on the BSE Limited, Mumbai
EWIL

Month High Price Low Price Close Price Volume of Shares 
traded in month

Jan-23 599 541 559 11,178
Feb-23 600 453 463 44,248
Mar-23 500 416 434 37,031
 Apr-23 510 428 461 24,428
May-23 549 450 480 29,265
Jun-23 499 441 480 29,432
Jul-23 545 481 517 44,089
 Aug-23 626 515 577 106,033
Sep-23 630 559 596 42,964
Oct-23 640 568 575 45,590
Nov-23 592 521 560 25,538
Dec-23 605 505 582 45,777

Movement of Sensex & Share Price of Enkei Wheels (India) Limited
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 BSE Sensex   Enkei
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Registrars and share transfer agents:

The Company had appointed NI/s. Link Intime India Private Limited (Earlier known as Universal Capital Securities

Private Limited (RTA) who has merged with Link Intime India Private Limited effective from December 22,2023 as perthe

Order dated December 18, 2023 passed by Mumbai Bench, National Company Law Tribunal (NCLT)). Share Transfers,

dematerialization of shares and all other investor related activities are attended and processed at the office of the

R & T Agent atthe following address:-

Link Intime India Private Limited.

C 101, 247 Park, LBS Marg, Vikhroli (West), Mumbai- 400 083

Tel: +91 22 49186000 - 79

Fax: +91 022 - 4918 6060

Website: www.linkintime.co.in

(x) Share Transmission System

Transmission of shares are processed by the Share Transfer Agent and approved by the Stakeholder Relationship

Committee which meets atfrequent intervals. Share transmissions are registered and returned generally within7 days

from the date of receipt if the specified documents arecompleted in all respects.

SEBI, since April 01, 2019 barred transfer of shares in physical of the listed companies and mandated transfer through

De-Mat only. However, investors are allowed to hold the shares in physical form. Necessary communications were send to

the shareholders as per the guidelines of SEBI.

Distribution and Shareholding Pattern as on December 31,2023:

SHARE OR SHARE HOLDERS

DEBENTURE HOLDING NUMBER */a TO TOTAL

NOMINALVALUE OF

UPTO - 500

501 - 1,000

1,001 - 2,000

2,001 - 3,000

3,001 - 4,000

4,001 - 5,000

5,001 - 10,000

10,001 AND ABOVE

TOTAL

3243

239

143

47

31

22

34

41

3,800

85.3421

6.2895

3.7632

1.2368

0.8158

0.5789

0.8947

1.0789

100

SHARES HOLDINGS

NUMBER ^/o TO TOTAL

395,166

189,292

216,957

119,841

108,376

102,552

231,266

16,611,445

17,974,895

2.1984

1.0531

1.2070

0.6667

0.6029

0.5705

1.2866

92.4147

100

(xi) Dematerialization of shares and liquidity

As on December 31,2023 theequity shares of the Company were dematerialized with NSDL and CDSL asfollows:

Particulars No. of records (allottees) No. of shares (Quantity) °/a holding

(a) Electronic form - NSDL 1610 16,452,633 91.53

(b) Electronic form - CDSL 1956 1,444,050 8.03

(b) Physical form 234 78,212 0.44

Total (A) 3,800 17,974,895 100

(xii) Outstanding GDRs/ADRs/warrants orany convertible instruments etc.:

As of date, the Company hasnotissued these types of Securities.

(xiii) Commodity price risk or Foreign exchange risk and hedging activities:

1. During the year 2023, the Company had managed theforeign exchange risk by hedgeding activities to the extent

considered necessary. The details of foreign currency exposure are disclosed in Note No. 31(d) of the Financial Statements.
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	 Registrars and share transfer agents:
	 �The Company had appointed M/s. Link Intime India Private Limited (Earlier known as Universal Capital Securities 

Private Limited (RTA) who has merged with Link Intime India Private Limited effective from December 22, 2023 as per the 
Order dated December 18, 2023 passed by Mumbai Bench, National Company Law Tribunal (NCLT)). Share Transfers, 
dematerialization of shares and all other investor related activities are attended and processed at the office of the 
R & T Agent at the following address:-

	 Link Intime India Private Limited.
	 C 101, 247 Park, LBS Marg, Vikhroli (West), Mumbai- 400 083 
	 Tel: +91 22 49186000 - 79 
	 Fax: +91 022 - 4918 6060 
	 Website: www.linkintime.co.in

(x)	 Share Transmission System
	 �Transmission of shares are processed by the Share Transfer Agent and approved by the Stakeholder Relationship 

Committee which meets at frequent intervals. Share transmissions are registered and returned generally within 7 days 
from the date of receipt if the specified documents are completed in all respects. 

	 �SEBI, since April 01, 2019 barred transfer of shares in physical of the listed companies and mandated transfer through 
De-Mat only. However, investors are allowed to hold the shares in physical form. Necessary communications were send to 
the shareholders as per the guidelines of SEBI. 

	 Distribution and Shareholding Pattern as on December 31, 2023:

SHARE OR 
DEBENTURE HOLDING  
NOMINAL VALUE OF

SHARE HOLDERS SHARES HOLDINGS
NUMBER % TO TOTAL NUMBER % TO TOTAL

UPTO - 500 3243 85.3421 395,166 2.1984
501 - 1,000 239 6.2895 189,292 1.0531
1,001 - 2,000 143 3.7632 216,957 1.2070
2,001 - 3,000 47 1.2368 119,841 0.6667
3,001 - 4,000 31 0.8158 108,376 0.6029
4,001 - 5,000 22 0.5789 102,552 0.5705
5,001 - 10,000 34 0.8947 231,266 1.2866

10,001 AND ABOVE 41 1.0789 16,611,445 92.4147
TOTAL 3,800 100 17,974,895 100

(xi)	Dematerialization of shares and liquidity
	 As on December 31, 2023 the equity shares of the Company were dematerialized with NSDL and CDSL as follows:

Particulars No. of records (allottees) No. of shares (Quantity) % holding

(a)	 Electronic form - NSDL 1610 16,452,633 91.53
(b)	 Electronic form - CDSL 1956 1,444,050 8.03
(b)	 Physical form 234 78,212 0.44
Total (A) 3,800 17,974,895 100

(xii)	Outstanding GDRs/ADRs/warrants or any convertible instruments etc.:
	 As of date, the Company has not issued these types of Securities.

(xiii)	Commodity price risk or Foreign exchange risk and hedging activities: 
	 1.	 �During the year 2023, the Company had managed the foreign exchange risk by hedgeding activities to the extent 

considered necessary. The details of foreign currency exposure are disclosed in Note No. 31(d) of the Financial Statements. 
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2. Risk management policy of the listed entity with respect to commodities including through hedging: Company does

nothave hedging policy for commodities, however no significant risk is assumed bythecompany asthefinal product

price is adjusted with its input material price in regular interval.

3. Exposure ofthe Company tocommodity and commodity risM faced by the entity throughout the year:

a) Total exposure ofthe listed entity to commodities in T: Nil.

b) Exposure of the listed entity to various commodities:

Commodity Exposure in Exposure in °/a of such exposure hedged through Total

Name T towards Quantity terms commodity derivatives

the particular towards Domestic market International market

NA

commodity theparticular oTc Exchange OTC Exchange

commodity

(xiv) Plants Locations of plants

NA NA

Factory1 : Gat No. 1425, Village Shikrapur, Taluka Shirur,

Pune- 412 208.

Factory2 : Gat No. 1421-24, Village Shikrapur, Taluka

Shirur, Pune- 412 208

(xv) Address forcorrespondence

(I) For transfer/dematerialization of shares, change

ofaddress of members and other queries relating

to the shares of the Company:-

Link Intime India Private Limited.

C 101, 247 Park, LBS Marg, Vikhroli (West),

Mumbai- 400 083

Tel: +91 22 49186000 - 79

Fax: +91 022 - 4918 6060

Website: www.linkintime.co.in

(II) Shareholders holding shares in Electronic Nlode

should address all their correspondence to their

respective depository participant.

(III) Company Address forcorrespondence:

Company Secretary and Compliance Officer

Enkei Wheels (India) Limited

Gat no. 1425, Village Shikrapur, Taluka Shirur,

Pune — 412208, Maharashtra.

Tel no.: (02137-618700)

Mail id: secretarial@enkei.in

(IV) SEBI Scores platform:

The Company is registered in SEBI Complaints

Redressal System SCORES). The investors can send

58 Enkei Wheels (India) Limited

NA NA NA NA NA

their complaints through SCORES also. For this the

investors has to visit https://www.scores.gov.in.

9. OTHER DISCLOSURES:

1. All material Related Party Transaction with promoter's

i.e Enkei Corporation Japan are in Compliance with

Companies Act 2013 and SEBI (LODR) 2015. There

are no materially significant transactions made by

theCompany with its Directors, Key Managerial

Persons or their relatives etc. any related parties

which have potential conflict with the interests of

the Company atlarge.

2. There are no non-compliance by the Company, no

penalties and strictures imposed on theCompany by

Stock Exchange(s) or SEBI orany statutory authority

on any matter related to capital markets, during the

last three years.

3. Vigil Mechanism:

The Company hasformulated and implemented the

Whistle Blower Policy/ Vigil Mechanism. This has

provideda mechanism fordirectors and employees

oftheCompany andother persons dealing with the

Company to report to the Chairman of the Audit

Committee; any instance of unethical behavior,

actual or suspected fraud or violation of the

Company's code of conduct. The aforesaid policy

has also been uploaded on the Company's website.

4. Related party policy:

Board of Directors of the Company hasapproved

the Related Party Policy of the Company which

is available on the website of the Company at

http://www.enkei.in/download/others/ReIated%20

Party%20PoIicy.pdf.

	 2.	 �Risk management policy of the listed entity with respect to commodities including through hedging: Company does 
not have hedging policy for commodities, however no significant risk is assumed by the company as the final product 
price is adjusted with its input material price in regular interval.

	 3.	 Exposure of the Company to commodity and commodity risks faced by the entity throughout the year:

	 	 a)	 Total exposure of the listed entity to commodities in `: Nil. 

	 	 b)	 Exposure of the listed entity to various commodities: 

Commodity
Name

Exposure in
` towards

the particular
commodity

Exposure in
Quantity terms

towards 
the particular  

commodity

% of such exposure hedged through
commodity derivatives

Total

Domestic market International market
OTC Exchange OTC Exchange

NA NA NA NA NA NA NA NA

(xiv)	Plants Locations of plants
	 �Factory 1 : Gat No. 1425, Village Shikrapur, Taluka Shirur, 

Pune- 412 208.

	 �Factory 2 : Gat No. 1421-24, Village Shikrapur, Taluka 
Shirur, Pune- 412 208

(xv)	Address for correspondence
	 (I)	 �For transfer/dematerialization of shares, change 

of address of members and other queries relating 
to the shares of the Company:-

	 	 Link Intime India Private Limited.
	 	 C 101, 247 Park, LBS Marg, Vikhroli (West),  
	 	 Mumbai- 400 083 
	 	 Tel: +91 22 49186000 - 79 
	 	 Fax: +91 022 - 4918 6060 
	 	 Website: www.linkintime.co.in

	 (II)	 �Shareholders holding shares in Electronic Mode 
should address all their correspondence to their 
respective depository participant.

	 (III)	Company Address for correspondence:
	 	 Company Secretary and Compliance Officer 
	 	 Enkei Wheels (India) Limited 
	 	 Gat no. 1425, Village Shikrapur, Taluka Shirur,
	 	 Pune – 412208, Maharashtra.
	 	 Tel no.: (02137-618700)
	 	 Mail id: secretarial@enkei.in 

	 (IV)	 SEBI Scores platform:
	 	 �The Company is registered in SEBI Complaints 

Redressal System SCORES). The investors can send 

their complaints through SCORES also. For this the 
investors has to visit https://www.scores.gov.in.

9.	 OTHER DISCLOSURES:
	 1.	 �All material Related Party Transaction with promoter’s 

i.e Enkei Corporation Japan are in Compliance with 
Companies Act 2013 and SEBI (LODR) 2015. There 
are no materially significant transactions made by 
the Company with its Directors, Key Managerial 
Persons or their relatives etc. any related parties 
which have potential conflict with the interests of 
the Company at large.

	 2.	 �There are no non-compliance by the Company, no 
penalties and strictures imposed on the Company by 
Stock Exchange(s) or SEBI or any statutory authority 
on any matter related to capital markets, during the 
last three years.

	 3.	 Vigil Mechanism:

	 	 �The Company has formulated and implemented the 
Whistle Blower Policy / Vigil Mechanism. This has 
provided a mechanism for directors and employees 
of the Company and other persons dealing with the 
Company to report to the Chairman of the Audit 
Committee; any instance of unethical behavior, 
actual or suspected fraud or violation of the 
Company's code of conduct. The aforesaid policy 
has also been uploaded on the Company's website.

	 4.	 Related party policy:

		�  Board of Directors of the Company has approved 
the Related Party Policy of the Company which 
is available on the website of the Company at 
http://www.enkei.in/download/others/Related%20
Party%20Policy.pdf. 
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NON-MANDATORY REQUIREMENTS:

1. SHAREHOLDERS RIGHTS:

Corporate Overview Financial Statements
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As theCompany shall publish quarterly/halfyearly results g

in English and Marathi newspapers having wide circulation

the same shall not be sent to shareholders household.

2. REPORTING OF INTERNAL AUDITOR:

The Board of Directors of the Company hasappointed

M/s. Mrugendra Mandake & Associates, Chartered

Accountants, Pune astheInternal Auditor of the Company.

The quarterly reports provided by Internal Auditors are

presented to the Audit Committee ofthe Company.

Modified opinion(s), if any in Audit Report:

The Auditors have expressed an unmodified opinion in

their report on the financial statements of the Company.

Place: Pune

Date February 23, 2024

Kenjiro Hama

Managing Director

(DIN: 10516270)
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NON-MANDATORY REQUIREMENTS:
1.	 SHAREHOLDERS RIGHTS:

	 �As the Company shall publish quarterly/half yearly results 
in English and Marathi newspapers having wide circulation 
the same shall not be sent to shareholders household.

2.	 REPORTING OF INTERNAL AUDITOR:

	 �The Board of Directors of the Company has appointed 
M/s. Mrugendra Mandake & Associates, Chartered 
Accountants, Pune as the Internal Auditor of the Company. 

The quarterly reports provided by Internal Auditors are 
presented to the Audit Committee of the Company. 

3.	 Modified opinion(s), if any in Audit Report:

	 �The Auditors have expressed an unmodified opinion in 
their report on the financial statements of the Company.

Kenjiro Hama
Place: Pune� Managing Director
Date February 23, 2024� (DIN: 10516270)
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DECLARATION FOR THE COMPLIANCE WITH CODE OF CONDUCT

Pursuant to Regulation 34(3) read with ScheduleV ParaD of SEBI (Listing Obligations& Disclosure requirements) Regulations,

2015, I, Kazuo Suzuki, Managing Director of Enkei Wheels (India) Limited, hereby confirm that all the members oftheBoard

of Directors and the Senior Management personnel have affirmed compliance with the Code ofConduct.

Place: Pune

Date: January 19,2024

60 Enkei Wheels (India) Limited

Kazuo Suzuki

(Nlanaging Director)

(DIN: 08350372)

DECLARATION FOR THE COMPLIANCE WITH CODE OF CONDUCT

Pursuant to Regulation 34(3) read with Schedule V Para D of SEBI (Listing Obligations & Disclosure requirements) Regulations, 
2015, I, Kazuo Suzuki, Managing Director of Enkei Wheels (India) Limited, hereby confirm that all the members of the Board 
of Directors and the Senior Management personnel have affirmed compliance with the Code of Conduct.

Kazuo Suzuki
Place: Pune (Managing Director) 
Date: January 19, 2024 (DIN : 08350372)
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INDEPENDENT AUDITORS' CERTIFICATE ON COMPLIANCE OF

CONDITIONS OF CORPORATE GOVERNANCE

TotheMembers of

Enkei Wheels (India) Limited

Independent Auditors' Certificate on Compliance ofconditions of Corporate Governance

1. We, Kirtane& Pandit LLP, Chartered Accountants, the Statutory Auditors of Enkei Wheels (India) Limited (“the Company's,

have examined the compliance of conditions of Corporate Governance by the Company, for the year ended on

December 31,2023, as stipulated in Regulations 17 to 27 and clauses (b) to (i) of Regulation 46(2) and paras C,D andE

of ScheduleV to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the“Listing Regulations”).

Management's Responsibility

2. The compliance ofconditions of Corporate Governance is the responsibility of the management. This responsibility includes

the design, implementation and maintenance of internal control and procedures to ensure compliance with the conditions

of the Corporate Governance stipulated in the Listing Regulations.

Auditor's Responsibility

3. Our responsibility is limited to examining the procedures and implementation thereof, adopted by the Company forensuring

compliance with the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the

financial statements of the Company.

4. We have examined the books ofaccount and other relevant records and documents maintained by the Company for the

purposes of providing reasonable assurance on the compliance with Corporate Governance requirements by the Company.

5. We have carried out an examination of the relevant records of the Company in accordance with the Guidance Note on

Certification of Corporate Governance issued by the Institute of the Chartered Accountants of India (the “ICAI'g, the

Standards on Auditing specified under Section 143(10) of the Companies Act 2013, in so far as applicable for the purpose

of this certificate and as per the Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI which

requires that we comply with the ethical requirements of the Code ofEthics issued by the ICAI.

6. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality

Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related

Services Engagements.

Opinion

7. Based on our examination of the relevant records and according to the information and explanations provided to us

and the representations provided by the Nlanagement, we certify that the Company hascomplied with the conditions of

Corporate Governance as stipulated in Regulations 17 to 27 and clauses (b) to (i) of Regulation 46(2) and paras C,D and

E of ScheduleV to the Listing Regulations during the year ended December 31,2023.

8. We state that such compliance is neither an assurance as to the future viability of the Company northeefficiency or

effectiveness with which the Management hasconducted the affairs of the Company.

Restrictions on Use

9. The certificate is issued solely for the purpose ofcomplying with the aforesaid Listing Regulations and may not be suitable

for any other purpose.

Place: Pune

Date: February 23, 2024

For Kirtane & Pandit LLP

Chartered Accountants

Firm Registration No. 105215W/W100057

Anand 3og

Partner

Nlembership No.: 108177

UDIN: 24108177BKAKGW1719
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To the Members of
Enkei Wheels (India) Limited

Independent Auditors’ Certificate on Compliance of conditions of Corporate Governance
1.	 �We, Kirtane & Pandit LLP, Chartered Accountants, the Statutory Auditors of Enkei Wheels (India) Limited (“the Company”), 

have examined the compliance of conditions of Corporate Governance by the Company, for the year ended on  
December 31, 2023, as stipulated in Regulations 17 to 27 and clauses (b) to (i) of Regulation 46(2) and paras C, D and E 
of Schedule V to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “Listing Regulations”).

Management’s Responsibility
2.	 �The compliance of conditions of Corporate Governance is the responsibility of the Management. This responsibility includes 

the design, implementation and maintenance of internal control and procedures to ensure compliance with the conditions 
of the Corporate Governance stipulated in the Listing Regulations.

Auditor’s Responsibility
3.	 �Our responsibility is limited to examining the procedures and implementation thereof, adopted by the Company for ensuring 

compliance with the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the 
financial statements of the Company.

4.	 �We have examined the books of account and other relevant records and documents maintained by the Company for the 
purposes of providing reasonable assurance on the compliance with Corporate Governance requirements by the Company.

5.	 �We have carried out an examination of the relevant records of the Company in accordance with the Guidance Note on 
Certification of Corporate Governance issued by the Institute of the Chartered Accountants of India (the “ICAI”), the 
Standards on Auditing specified under Section 143(10) of the Companies Act 2013, in so far as applicable for the purpose 
of this certificate and as per the Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI which 
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

6.	 �We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related 
Services Engagements.

Opinion
7.	 �Based on our examination of the relevant records and according to the information and explanations provided to us 

and the representations provided 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 paras C, D and 
E of Schedule V to the Listing Regulations during the year ended December 31, 2023.

8.	 �We 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.

Restrictions on Use
9.	 �The certificate is issued solely for the purpose of complying with the aforesaid Listing Regulations and may not be suitable 

for any other purpose.

For Kirtane & Pandit LLP
Chartered Accountants

Firm Registration No. 105215W/W100057

Anand Jog
Partner

Place: Pune� Membership No.: 108177
Date: February 23, 2024� UDIN: 24108177BKAKGW1719 

INDEPENDENT AUDITORS’ CERTIFICATE ON COMPLIANCE OF  
CONDITIONS OF CORPORATE GOVERNANCE
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CEO/CFO CERTIFICATION TO THE BOARD

We,*Kazuo Suzuki, Managing Director and 3itendra Parmar, Chief Financial Officer of the company, to the best of

our knowledge and belief, certify that:

a) We have reviewed financial statements and the cash flow statement forthe year ended on December 31,2023 and that

based on our knowledge, belief and information:

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

might be misleading;

these statements together presenta true and fair view ofthe company's affairs and are in compliance with existing

Accounting Standards, applicable laws and regulations.

b) to the best of our knowledge and belief, no transactions entered into by the company during the year are fraudulent, illegal

or violative of the company's code ofconduct.

c) We accept responsibility for establishing and maintaining internal controls for financial reporting and we have evaluated

effectiveness of the internal control system ofthe Company pertaining to financial reporting and we have disclosed to the

Auditors and the Audit Committee, deficiencies in the design or operation of such internal controls, if any, of which we are

aware and thesteps we have taken or propose to take to rectify these deficiencies.

d) We have indicated to the auditors and the Audit committee of:

i. There has been no change in the accounting policies followed by the Company during the year.

There has notbeen any significant changes in accounting policies during the year requiring disclosure in the notes to

the financial statements; and

We are not aware ofany instance during the year of significant fraud with involvement therein, of the management

oranyemployee havinga significant role in the company's internal control system over financial reporting.

Place: Pune

Date: February 23, 2024

SD/-

Kazuo Suzuki

Managing Director

(DIN: 08350372)

SD/-

3itendra Parmar

Chief Financial Officer

*Resignation from Mr. Kazuo Suzuki, was accepted by Board of Directors vide their meeting held on February 23, 2024 before considering the

Financial Result for the Quarter and year ended on December 31, 2023, at the same meeting.
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our knowledge and belief, certify that:

a)	 �We have reviewed financial statements and the cash flow statement for the year ended on December 31, 2023 and that 
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b)	 �to the best of our knowledge and belief, no transactions entered into by the company during the year are fraudulent, illegal 
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CERTIFICATE OF NON-DIS¢}UALIFICATION OF DIRECTORS

(pursuant to Regulation 34(3) and ScheduleV ParaC clause (10)(i) of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To

The Members,

Enkei Wheels India Limited,

Gat No. 1425, Village Shikrapur, Taluka-Shirur,

Pune-412208

We have examined therelevant registers, records, forms, returns and disclosures received from the Directors of Enkei Wheels

India Limited having CIN L34300PN2009PLC133702 and having registered office at Gat No. 1425, Village Shikrapur, Taluka-

Shirur, Pune-412208 (hereinafter referred to as ‘the Company’), produced before us by the Company forthepurpose of issuing

this Certificate, in accordance with Regulation 34(3) read with ScheduleV Para-C Sub clause 10(i) of the Securities Exchange

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

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 oftheDirectors on the Board ofthe Company asstated below forthe Financial Year ending

on December 31,2023 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.

Sr. No. Name ofDirector DIN Date ofappointment inCompany

1 SHAILENDR/UIT CHARANJIT RAI 00050950 March 30, 2009

2 HARESH BABULAL SHAH 00228471 July 15, 2009

3 JUNICHI SUZUKI 02628162 March 24,2010

4 SATYAVARA PRASAD GARINIELLA 05344245 July 24, 2012

5 KAZUO SUZUKI 08350372 April 01, 2019

6 SMITA SUBHASH PATTI 09150264 April 28, 2021

7 MAKOTO MIURA 10269792 August 07,2023*

Ensuring the eligibility of for the appointment/ continuity of every Director on the Board is the responsibility of the management

oftheCompany. 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 noroftheefficiency or effectiveness with which the management has

conducted the affairs of the Company.

Place: Pune

Date: February 23, 2024

For Shailesh Indapurkar& Associates

Company Secretaries

CS Shailesh Indapurkar

Proprietor

Membership No: ACS17306

CP No: 5701

UDIN: A017306E003484330
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INDEPENDENT AUDITOR'S REPORT

To theMembers of

Enkei Wheels (India) Limited

REPORTON THEAUDITOFTHEINDASFINANCIAL

STATEMENTS

OPINION

Wehave audited the accompanying IndAS Financial Statements

of Enkei Wheels (India) Limited (“the Company”), which

comprise the Balance Sheet as at December 31, 2023, the

Statement of Profit and Loss (including the Statement of

Other Comprehensive Income), the Statement of Changes in

Equity and the Statement of Cash Flows forthe year ended

on that date and Notes to the Financial Statements, including

a summary ofthesignificant accounting policies and other

explanatory information (hereinafter referred to as “the

financial statements”).

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

to the explanations given to us, the aforesaid financial

statements give the information required by the Companies

Act, 2013 (“the Act”) in the manner so required and givea

true and fair view in conformity with the Indian Accounting

Standards prescribed under section 133 of the Act read with

the Companies (Indian Accounting Standards) Rules, 2015, as

amended, (“Ind AS'g and other accounting principles generally

accepted in India, of the state of affairs of the Company as

at December 31,2023, the profit and total comprehensive

income, changes in equity and its cash flows for the year

ended on that date.

Sr.

No.
Key Audit Matter

1. Revenue Recognition:

Revenue from sale of goods is recognised when control

of the products is transferred to the customer and

when there are no unfulfilled obligations.

The performance obligations in the contracts are

fulfilled at the time of dispatch, delivery or upon formal

customer acceptance depending on customer terms

and conditions.

Revenue is measured at fair value of the consideration

received or receivable, after deduction of any discounts/

rebates and any taxes or duties collected on behalf of the

government such as goods and services tax.
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BASIS FOR OPINION

Weconducted our audit of the financial statements in accordance

with the Standards on Auditing (SAs) specified under section

143(10) of the Act. Our responsibilities under those Standards

are further described in the Auditor's Responsibilities for the

Audit of the Financial Statements section of our report. We

are independent ofthe Company in accordance with the Code

ofEthics issued by the Institute of Chartered Accountants of

India (ICAI) together with the ethical requirements that are

relevant to our audit of the financial statements under the

provisions of the Act and the Rules made thereunder, and we

have fulfilled our other ethical responsibilities in accordance

with these requirements and the ICAI's Code of Ethics. We

believe that the audit evidence we have obtained is sufficient

and appropriate to providea basis for our audit opinion on the

financial statements.

KEY AUDIT MATTERS

Keyaudit matters are those matters that, in our professional

judgment, were ofmost significance in our audit of the financial

statements ofthe current year. These matters were addressed

in the context of our audit of the financial statements asa

whole, and in forming our opinion thereon, we do not provide

a separate opinion on these matters.

We have determined the matters described below to be the

key audit matters to be communicated in our report.

Auditor's Response

Our audit approach consisted of testing of the design and

operating effectiveness of the internal controls and substantive

testing in respect of revenue recognition as follows:

• Assessing the appropriateness of the accounting

policies related to revenue recognition, including those

relating to price increase/decrease with reference to the

applicable accounting standards.

• Testing the revenue transactions recognized during

the year by verification of underlying documents ona

sample basis.

• Inspecting key customer contracts/ purchase orders on

a sample basis to identify terms and conditions relating

to goods acceptance and price adjustments.

INDEPENDENT AUDITOR’S REPORT

To the Members of
Enkei Wheels (India) Limited 

REPORT ON THE AUDIT OF THE IND AS FINANCIAL 
STATEMENTS 

OPINION
We have audited the accompanying Ind AS Financial Statements 
of Enkei Wheels (India) Limited (“the Company”), which 
comprise the Balance Sheet as at December 31, 2023, the 
Statement of Profit and Loss (including the Statement of 
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 significant accounting policies and other 
explanatory information (hereinafter referred to as “the 
financial statements”).

In our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid financial 
statements give the information required by the Companies 
Act, 2013 (“the Act”) in the manner so required and give a 
true and fair view in conformity with the Indian Accounting 
Standards prescribed under section 133 of the Act read with 
the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, (“Ind AS”) and other accounting principles generally 
accepted in India, of the state of affairs of the Company as 
at December 31, 2023, the profit and total comprehensive 
income, changes in equity and its cash flows for the year 
ended on that date.

BASIS FOR OPINION
We conducted our audit of the financial statements in accordance 
with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those Standards 
are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We 
are independent of the Company in accordance with the Code 
of Ethics issued by the Institute of Chartered Accountants of 
India (ICAI) together with the ethical requirements that are 
relevant to our audit of the financial statements under the 
provisions of the Act and the Rules made thereunder, and we 
have fulfilled our other ethical responsibilities in accordance 
with these requirements and the ICAI’s Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion on the 
financial statements.

KEY AUDIT MATTERS
Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the financial 
statements of the current year. These matters were addressed 
in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, we do not provide 
a separate opinion on these matters. 

We have determined the matters described below to be the 
key audit matters to be communicated in our report.

Sr.  
No. Key Audit Matter Auditor’s Response

1. Revenue Recognition:
Revenue from sale of goods is recognised when control 
of the products is transferred to the customer and 
when there are no unfulfilled obligations. 

The performance obligations in the contracts are 
fulfilled at the time of dispatch, delivery or upon formal 
customer acceptance depending on customer terms 
and conditions.

Revenue is measured at fair value of the consideration 
received or receivable, after deduction of any discounts/ 
rebates and any taxes or duties collected on behalf of the 
government such as goods and services tax.

Our audit approach consisted of testing of the design and 
operating effectiveness of the internal controls and substantive 
testing in respect of revenue recognition as follows:

•	� Assessing the appropriateness of the accounting 
policies related to revenue recognition, including those 
relating to price increase/decrease with reference to the 
applicable accounting standards.

•	� Testing the revenue transactions recognized during 
the year by verification of underlying documents on a 
sample basis.

•	� Inspecting key customer contracts/ purchase orders on 
a sample basis to identify terms and conditions relating 
to goods acceptance and price adjustments.
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Sr.

No.
Key Audit Matter
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Revenue is only recognised to the extent that is highly

probablea significant reversal will not occur.

Revenue recognition has been identified asa key audit

matter since the management considers revenue asa

key metric for evaluation of performance.

2. Accuracy a nd Co mpI eteness of

Capital Expenditure

Capital Expenditure g‘capex’g has been considered asa

key audit matter in view ofthe complexity and volume

oftransactions, and the fact that it comprisesa critical

element of costs for the Company.

3. Provision for sales related obligations.

As at December 31, 2023, the Company carries

provisions for sales related obligations amounting to

T 36.57 million (Refer Note 21).

Such provision is recognised based on management

estimation of the average metal rate for the previous

quarter as declared by London Metal Exchange.

These estimates require high degree of management

judgement with respect to the underlying assumptions,

thus giving rise to inherent subjectivity in determining

the amounts tobe recorded in the financial statements.

Considering the materiality of the above matter to

the financial statements, complexities and judgement

involved, and the significant auditor attention required

to evaluate such management's judgement, this has

been identified as a key audit matter for current

year audit.

Statutory Reports
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Auditor's Response

• Testing the supporting documents ona sample basis,

for sales transactions, including provisions for rate

differences recorded during the period closer to the

year end and subsequent to the year end to determine

whether revenue was recognized in the correct period.

• Performing analytical procedures on current year

revenue based on trends and where appropriate,

conducting further enquiries and testing.

Our audit approach consisted of testing of the design

and operating effectiveness of the internal controls and

substantive testing as follows:

• Review ofcapex business process, flow of documents/

information and their controls effectiveness.

• Substantive tests on random sampling basis for all the

major additions, deletions to the assets by applying

all the characteristics of capital expenditure, proper

classification of the same, with reference to the

company's policy and accounting standards.

• Scrutiny of relevant general ledger accounts to assess if

the expenditure has been appropriately segregated into

revenue and capital expenditure.

• Review ofclosing balances of CapitaIWork-in-Progress witha

view to confirming that the same relates to such capital items

which have notyetbeen putto use by the management.

• Review ofphysical verification conducted by internal auditors,

with respect to book records ona test check basis.

• Review ofcompliance done with respect to Companies

Act, Income Tax Act, Customs duty, and GST Act,

particularly for accounting of additions, deletions,

depreciation and of carrying amounts thereof.

Our audit procedures included, but were not limited to

the following:

a) Obtained an understanding from the management with

respect to process and controls followed by the Company

toensure appropriateness of recognition, measurement,

and completeness of the sales related obligations.

b) Tested the management's computation of sales related

obligations by evaluating the reasonability of the

key assumptions, reviewing the contractual terms,

comparing the assumptions to historical data, and

analysing the expected costs of incidences.

c) Traced the inputs used in the computations, to the

relevant accounting records, including discussions with

the relevant management personnel and tested the

arithmetical accuracy of the computation; and

d) Compared the amounts recognized as provision in the past

years with the corresponding settlements and assessed

whether theaggregate provisions recognized as at the current

year-end were sufficient to cover expected costs considering

known and expected incidences.
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No. Key Audit Matter Auditor’s Response
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estimation of the average metal rate for the previous 
quarter as declared by London Metal Exchange. 
These estimates require high degree of management 
judgement with respect to the underlying assumptions, 
thus giving rise to inherent subjectivity in determining 
the amounts to be recorded in the financial statements.

Considering the materiality of the above matter to 
the financial statements, complexities and judgement 
involved, and the significant auditor attention required 
to evaluate such management’s judgement, this has 
been identified as a key audit matter for current 
year audit.

Our audit procedures included, but were not limited to 
the following:

a)	� Obtained an understanding from the management with 
respect to process and controls followed by the Company 
to ensure appropriateness of recognition, measurement, 
and completeness of the sales related obligations.

b)	� Tested the management’s computation of sales related 
obligations by evaluating the reasonability of the 
key assumptions, reviewing the contractual terms, 
comparing the assumptions to historical data, and 
analysing the expected costs of incidences.

c)	� Traced the inputs used in the computations, to the 
relevant accounting records, including discussions with 
the relevant management personnel and tested the 
arithmetical accuracy of the computation; and

d)	� Compared the amounts recognized as provision in the past 
years with the corresponding settlements and assessed 
whether the aggregate provisions recognized as at the current 
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INFORMATION OTHER THAN THE FINANCIAL

STATEMENTSAND AUDITOR'S REPORTTHEREON

TheCompany's Board of Directors is responsible for the

preparation of the other information. The other information

comprises the Management Discussion and Analysis,

Board's Report including Annexures to Board's Report,

Corporate Governance and Shareholder's Information, but

does not include the financial statements and our auditor's

report thereon.

Our opinion on the financial statements does not cover the

other information and we do not express any form ofassurance

conclusion thereon.

In connection with our audit of the financial statements, our

responsibility is to read the other information and, in doing

so, consider whether the other information is materially

inconsistent with the financial statements, or our knowledge

obtained during the course of our audit or otherwise appears

to be materially misstated.

If, based on the work we have performed, we conclude that

there isa material misstatement of this other information, we

are required to report that fact.

We have nothing to report in this regard.

MANAGEMENT'S RESPONSIBILITY FOR THE

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 financial statements that givea 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 accounting

principles generally accepted in India, including the Ind AS

specified under section 133 of the Act read with the Companies

(Indian Accounting Standards) Rules, 2015 as amended.

This responsibility also includes maintenance of adequate

accounting records in accordance with the provisions of the Act

for safeguarding the assets of the Company andforpreventing

and detecting frauds and other irregularities; selection and

application of appropriate accounting policies; making

judgments and estimates that are reasonable and prudent;

and design, implementation and maintenance of adequate

internal financial controls, that were operating effectively for

ensuring the accuracy and completeness of the accounting

records, relevant to the preparation and presentation of the

financial statements that givea true and fair view and arefree

from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is

responsible for assessing the Company's ability to continue as
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a going concern, disclosing, as applicable, matters related to

going concern and using the going concern basis of accounting

unless management either intends to liquidate the Company or

tocease operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the

Company's financial reporting process.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT

OF THE FINANCIAL STATEMENTS

Ourobjectives are to obtain reasonable assurance about

whether the financial statements asa 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 isa high level of assurance but is not a guarantee

that an audit conducted in accordance with SAs will always

detecta material misstatement when it exists. Misstatements

can arise from fraud or error and are considered material if,

individually or in aggregate, they could reasonably be expected

to influence the economic decisions of users taken on the basis

of these financial statements.

As part of an audit in accordance with SAs, we exercise

professional judgment and maintain professional skepticism

throughout the audit. We also:

• Identify and assess the risks of material misstatement of

the financial statements, whether due to fraud or error,

design and perform audit procedures responsive to those

risks, and obtain audit evidence that is sufficient and

appropriate to providea basis for our opinion. The risk

of not detectinga material misstatement resulting from

fraud is higher than forone resulting from error, as fraud

may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

• Obtain an understanding of internal financial controls

relevant to the audit in order to design audit procedures

that are appropriate in the circumstances. Under

section 143(3)(i) of the Act, we are also responsible for

expressing our opinion on whether the Company hasan

adequate internal financial controls system in place and

the operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used

and the reasonableness of accounting estimates and

related disclosures made bymanagement.

• Conclude on the appropriateness of management's useof

thegoing concern basis of accounting and, based on the

audit evidence obtained, whethera material uncertainty

exists related to events or conditions that may cast

significant doubt on the Company's ability to continue

INFORMATION OTHER THAN THE FINANCIAL 
STATEMENTS AND AUDITOR’S REPORT THEREON
The Company’s Board of Directors is responsible for the 
preparation of the other information. The other information 
comprises the Management Discussion and Analysis, 
Board’s Report including Annexures to Board’s Report, 
Corporate Governance and Shareholder’s Information, but 
does not include the financial statements and our auditor’s 
report thereon.

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

In connection with our audit of the financial statements, our 
responsibility is to read the other information and, in doing 
so, consider whether the other information is materially 
inconsistent with the financial statements, or our knowledge 
obtained during the course of our audit or otherwise appears 
to be materially misstated. 

If, based on the work we have performed, we conclude that 
there is a material misstatement of this other information, we 
are required to report that fact. 

We have nothing to report in this regard.

MANAGEMENT’S RESPONSIBILITY FOR THE 
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 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 accounting 
principles generally accepted in India, including the Ind AS 
specified under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015 as amended. 
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 
financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is 
responsible for assessing the Company’s ability to continue as 

a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting 
unless management either intends to liquidate the Company or 
to cease operations, or has no realistic alternative but to do so.

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

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

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

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

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

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

•	� Conclude on the appropriateness of management’s use of 
the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue 
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asa going concern. If we conclude thata material

uncertainty exists, we are required to draw attention

in our auditor's report to the related disclosures in the

financial statements or, if such disclosures are inadequate,

to modify our opinion. Our conclusions are based on the

audit evidence obtained up to the date of our auditor's

report. However, future events or conditions may cause

the Company tocease to continue asa going concern.

Evaluate the overall presentation, structure, and content

of the financial statements, including the disclosures,

and whether the financial statements represent the

underlying transactions and events ina manner that

achieves fair presentation.

Materiality is the magnitude of misstatements in the financial

statements that, individually or in aggregate, makes it probable

that the economic decisions ofa reasonably knowledgeable

user of the financial statements may be influenced. We

consider quantitative materiality and qualitative factors in (i)

planning the scope of our audit work and in evaluating the

results of our work; and (ii) to evaluate the effect of any

identified misstatements in the financial statements.

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 financial statements of the

current period and are therefore the key audit matters. We

describe these matters in our auditor's 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.

REPORT ON OTHER LEGAL AND REGULATORY

REQUIREMENTS

1. A statement on the matters specified in paragraphs3 and

4 of the Companies (Auditor's Report) Order, 2020 (“the

Order”) issued by the Central Government in terms of

Statutory Reports
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Section 143 (11) of the Act, we give in “Annexure A”a

statement on the matters specified in paragraphs3 and

4 of the Order.

2. As required by Section 143(3) of the Act, based on our

audit we report that:

a) We have sought and obtained all the information and

explanations which to the best of our knowledge and

belief were necessary forthe purpose of our audit.

b) In our opinion, proper books of account as required by

law have been kept by the Company asfar as it appears

from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss

including the Statement ofOther Comprehensive Income,

Statement of Changes in Equity and the Statement of

Cash Flow dealt with in this Report are in agreement with

the relevant books of account.

d) In our opinion, the aforesaid financial statements comply

with the Ind AS specified under Section 133 of the Act.

e) On the basis of the written representations received from

the directors for the year ended December 31,2023, and

taken on record by the Board of Directors, none ofthe

directors are disqualified as on December 31,2023 from

being appointed asa director in terms ofSection 164 (2)

of the Act.

f) With respect to the adequacy of the internal financial

controls over financial reporting of the Company and

theoperating effectiveness of such controls, refer to our

separate Report in “Annexure B.”Ourreport expresses

an unmodified opinion on the adequacy and operating

effectiveness of the Company's internal financial controls

over financial reporting.

g) With respect to the other matters to be included in

the Auditor's Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, as amended

in our opinion and to the best of our information and

according to the explanations given to us:

The Company has disclosed pending litigations

which may have an impact on its financial position.

(Refer Note 31 (g)to the Financial Statements)

The Company didnothave any long-term contracts

including derivative contracts forwhich there are no

material foreseeable losses.

There is no amount that is required to be transferred

to Investor Education and Protection Fund by

theCompany.
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as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause 
the Company to cease to continue as a going concern.

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

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

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 financial statements of the 
current period and are therefore the key audit matters. We 
describe these matters in our auditor’s 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. 

REPORT ON OTHER LEGAL AND REGULATORY 
REQUIREMENTS
1.	� A statement on the matters specified in paragraphs 3 and 

4 of the Companies (Auditor’s Report) Order, 2020 (“the 
Order”) issued by the Central Government in terms of 

Section 143 (11) of the Act, we give in “Annexure A” a 
statement on the matters specified in paragraphs 3 and 
4 of the Order.

 2.	� As required by Section 143(3) of the Act, based on our 
audit we report that:

a)	� We have sought and obtained all the information and 
explanations which to the best of our knowledge and 
belief were necessary for the purpose of our audit.

b)	� In our opinion, proper books of account as required by 
law have been kept by the Company as far as it appears 
from our examination of those books.

c)	� The Balance Sheet, the Statement of Profit and Loss 
including the Statement of Other Comprehensive Income, 
Statement of Changes in Equity and the Statement of 
Cash Flow dealt with in this Report are in agreement with 
the relevant books of account.

d)	� In our opinion, the aforesaid financial statements comply 
with the Ind AS specified under Section 133 of the Act.

e)	� On the basis of the written representations received from 
the directors for the year ended December 31, 2023, and 
taken on record by the Board of Directors, none of the 
directors are disqualified as on December 31, 2023 from 
being appointed as a director in terms of Section 164 (2) 
of the Act.

f)	� With respect to the adequacy of the internal financial 
controls over financial reporting of the Company and 
the operating effectiveness of such controls, refer to our 
separate Report in “Annexure B.” Our report expresses 
an unmodified opinion on the adequacy and operating 
effectiveness of the Company’s internal financial controls 
over financial reporting.

g)	� With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, as amended 
in our opinion and to the best of our information and 
according to the explanations given to us:

	 i.	� The Company has disclosed pending litigations 
which may have an impact on its financial position. 
(Refer Note 31 (g) to the Financial Statements)

	 ii.	� The Company did not have any long-term contracts 
including derivative contracts for which there are no 
material foreseeable losses.

	 iii.	� There is no amount that is required to be transferred 
to Investor Education and Protection Fund by 
the Company. 
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iv. With respect to clause(e) of Rule 11 ofthe Companies

(Audit and Auditors) Rules, 2014, as amended.

a. The management has represented that, to the

best of its knowledge and belief, no funds have

been advanced or loaned or invested (either from

borrowed funds or share premium or any other

sources or kind of funds) by the company toor in

any other person(s) or entity(ies), including foreign

entities (“Intermediaries”), with the understanding,

whether recorded in writing or otherwise, that the

Intermediary shall, whether, directly or indirectly

lend or invest in other persons or entities identified

in any manner whatsoever by or on behalf of the

company (“Ultimate Beneficiaries”) or provide any

guarantee, security or the like on behalf of the

Ultimate Beneficiaries.

b. Management hasrepresented, that, to the best of its

knowledge and belief, no funds have been received

by the company from any person(s) or entity(ies),

including foreign entities (“Funding Parties'g, 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 oron behalf

of the Funding Party (“Ultimate Beneficiaries”) or

provide any guarantee, security or the like on behalf

of the Ultimate Beneficiaries.

C. Based on the audit procedures that have been

considered reasonable and appropriate in the

circumstances, nothing has come toourattention

that has caused us tobelieve that the representations

under sub-clause (i) and (ii) of Rule 11 (e) as

provided under (a) and (b) above, contain any

material misstatement.

68 Enkei Wheels (India) Limited

d. With respect to clause (g) of Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, as

amended, the requirement under proviso to Rule

3(1) of Companies (Accounts) Rules, 2014 of

mandatory audit trail in the Company accounting

software is postponed to financial year commencing

on orafter April 01, 2023 as pernotification G.S.R.

235(E) dated March 31, 2022 as issued by Ministry

of Corporate Affairs. Accordingly, reporting for the

same is not applicable.

e. The Company has not declared and paid any

dividend during the year.

h) With respect to the other matters to be included in the

Auditor's Report in accordance with the requirements of

section 197(16) of the Act, as amended:

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 section

197 of the Act. The remuneration paid to any director is

not in excess of the limit laid down under section 197

of the act. The ministry of Corporate Affairs has not

prescribed other details under Section 197 (16) which

are required to be commented upon by us.

For Kirtane& Pandit LLP

Chartered Accountants

Firm Registration No. 105215W/W100057

Anand 3og

Partner

Place: Pune Membership No.: 108177

Date: February 23, 2024 UDIN: 24108177BKAKGV3378

	 iv.	� With respect to clause (e) of Rule 11 of the Companies 
(Audit and Auditors) Rules, 2014, as amended. 

	 a.	� The management has represented that, to the 
best of its knowledge and belief, no funds have 
been 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 (“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly 
lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the 
company (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the 
Ultimate Beneficiaries.

	 b.	� Management has represented, that, to the best of its 
knowledge and belief, no funds have been received 
by the company from any person(s) or entity(ies), 
including 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.

	 c.	� Based on the audit procedures that have been 
considered reasonable and appropriate in the 
circumstances, nothing has come to our attention 
that has caused us to believe that the representations 
under sub-clause (i) and (ii) of Rule 11 (e) as 
provided under (a) and (b) above, contain any 
material misstatement.

	 d.	� With respect to clause (g) of Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, as 
amended, the requirement under proviso to Rule 
3(1) of Companies (Accounts) Rules, 2014 of 
mandatory audit trail in the Company accounting 
software is postponed to financial year commencing 
on or after April 01, 2023 as per notification G.S.R. 
235(E) dated March 31, 2022 as issued by Ministry 
of Corporate Affairs. Accordingly, reporting for the 
same is not applicable.

	 e.	� The Company has not declared and paid any 
dividend during the year.

h)	� With respect to the other matters to be included in the 
Auditor’s Report in accordance with the requirements of 
section 197(16) of the Act, as amended: 

	� In our opinion and to the best of our information 
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. The remuneration paid to any director is 
not in excess of the limit laid down under section 197 
of the act. The Ministry of Corporate Affairs has not 
prescribed other details under Section 197 (16) which 
are required to be commented upon by us.

For Kirtane & Pandit LLP
Chartered Accountants

Firm Registration No. 105215W/W100057

Anand Jog
Partner

Place: Pune� Membership No.: 108177
Date: February 23, 2024� UDIN: 24108177BKAKGV3378
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ANNEXURE “A”

TO THE INDEPENDENT AUDITOR'S REPORT

Theannexure referred to in paragraph1 in Report on Other

Legal and Regulatory Requirements of the Independent

Auditors' Report to the members oftheCompany on the

Financial Statements for the year ended December 31,2023,

we report that:

() In

and

respect of the Company's Property, plant,

equipment:

(a) The Company has maintained proper records

showing full particulars, including quantitative details

and situation of Property, plant, and equipment.

(b) The Company hasa regular program of physical

verification of property, plant, and equipment

wherein all items of property, plant and equipment

are verified ina phased manner overa period

not exceeding3 years, which in our opinion, is

reasonable having regard to the size of the Company

and thenature of its assets. However, as informed

to us by the management, physical verification of

fixed assets due for verification, was under process

and could not be completed during the year ended

December 31,2023.

(c) According to the information and explanations

given to us and on the basis of our examination

of the records of the Company, the title deeds of

immovable properties (comprising of freehold land)

are held in the name oftheCompany.

(d) According to the information and explanations

given to us and on the basis of our examination of

the records of the Company, the Company hasnot

revalued its Property, Plant and Equipment during

the year. Accordingly, provisions of Para 3(i) (d) of

the Order are not applicable to the Company.

(e) According to the information and explanations given

to us and on the basis of our examination of the

records of the Company, there are no proceedings

initiated or pending against the Company for

holding any benami property under the Prohibition

of Benami Property Transactions Act, 1988 and rules

made thereunder.

As informed to us, the inventory (including stock

lying with third parties) has been physically verified

by the management during the year. In our opinion,

the frequency of such verification is reasonable,

and procedures and coverage as followed by

management were appropriate. No discrepancies

were noticed on verification between the physical

(i¡i)

stocks and the book records that were 10% ormore

in the aggregate foreach class of inventory.

(b) According to the information and explanations

given to us and on the basis of our examination

of the records of the Company, the Company

hasbeen sanctioned working capital limits in

excess of five crore rupees, in aggregate, from

bank on thebasis of security of current assets.

According to the information and explanations

given to us and on the basis of our examination

of the records of the Company, the quarterly

returns or statements filed by the Company

with such banks are in agreement with the

books of account of the Company.

According to the information, explanations given and

represented to us by the management of Company,

during the year, the Company has notprovided any

guarantee or security or granted any loans or advances in

the nature of loans, secured or unsecured, to Companies,

Firms, Limited Liability Partnerships, or any other parties.

Accordingly, provisions of Para 3(iii) of the Order are not

applicable to the Company.

(iv) In our opinion and according to the information and

explanations given to us:

(a) The Company has not given loans, made

investments, or given guarantees which are covered

by the provisions of Section 185 Act. Accordingly,

provisions of Para 3(iv) of the Order are not

applicable to this extent.

(b) In respect of other loans and investments made

bytheCompany, provisions of section 186 of the

Companies Act, 2013 have been complied with.

(v) In our opinion and according to the information and

explanations given to us,the Company hasnotaccepted

any deposits from the public under section 73 to 76 or any

other relevant provisions of the Companies Act and the

rules framed there under or neither has amounts which

aredeemed tobedeposits. As informed and represented

to us, no order has been passed against the Company by

Company Law Board or National Company Law Tribunal

or Reserve Bank ofIndia or any other court or any other

tribunals during the year. Accordingly, provisions of Para

3 (v) of the order are not applicable to the Company.

According to the information and explanations given to us,

the Central Government has notprescribed maintenance

of cost records under section 148 (1) of the Act, for the
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The annexure referred to in paragraph 1 in Report on Other 
Legal and Regulatory Requirements of the Independent 
Auditors’ Report to the members of the Company on the 
Financial Statements for the year ended December 31, 2023, 
we report that:

(i)	� In respect of the Company’s Property, plant, 
and equipment:

	 (a)	� The Company has maintained proper records 
showing full particulars, including quantitative details 
and situation of Property, plant, and equipment. 

	 (b)	� The Company has a regular program of physical 
verification of property, plant, and equipment 
wherein all items of property, plant and equipment 
are verified in a phased manner over a period 
not exceeding 3 years, which in our opinion, is 
reasonable having regard to the size of the Company 
and the nature of its assets. However, as informed 
to us by the management, physical verification of 
fixed assets due for verification, was under process 
and could not be completed during the year ended 
December 31, 2023.

	 (c)	� According to the information and explanations 
given to us and on the basis of our examination 
of the records of the Company, the title deeds of 
immovable properties (comprising of freehold land) 
are held in the name of the Company. 

	 (d)	� According to the information and explanations 
given to us and on the basis of our examination of 
the records of the Company, the Company has not 
revalued its Property, Plant and Equipment during 
the year. Accordingly, provisions of Para 3(i) (d) of 
the Order are not applicable to the Company.

	 (e)	� According to the information and explanations given 
to us and on the basis of our examination of the 
records of the Company, there are no proceedings 
initiated or pending against the Company for 
holding any benami property under the Prohibition 
of Benami Property Transactions Act, 1988 and rules 
made thereunder. 

(ii)	 (a)	� As informed to us, the inventory (including stock 
lying with third parties) has been physically verified 
by the management during the year. In our opinion, 
the frequency of such verification is reasonable, 
and procedures and coverage as followed by 
management were appropriate. No discrepancies 
were noticed on verification between the physical 
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stocks and the book records that were 10% or more 
in the aggregate for each class of inventory. 

		  (b)	� According to the information and explanations 
given to us and on the basis of our examination 
of the records of the Company, the Company 
has been sanctioned working capital limits in 
excess of five crore rupees, in aggregate, from 
bank on the basis of security of current assets. 
According to the information and explanations 
given to us and on the basis of our examination 
of the records of the Company, the quarterly 
returns or statements filed by the Company 
with such banks are in agreement with the 
books of account of the Company.

(iii)	� According to the information, explanations given and 
represented to us by the management of Company, 
during the year, the Company has not provided any 
guarantee or security or granted any loans or advances in 
the nature of loans, secured or unsecured, to Companies, 
Firms, Limited Liability Partnerships, or any other parties. 
Accordingly, provisions of Para 3(iii) of the Order are not 
applicable to the Company.

(iv)	� In our opinion and according to the information and 
explanations given to us:

	 (a)	� The Company has not given loans, made 
investments, or given guarantees which are covered 
by the provisions of Section 185 Act. Accordingly, 
provisions of Para 3(iv) of the Order are not 
applicable to this extent. 

	 (b)	� In respect of other loans and investments made 
by the Company, provisions of section 186 of the 
Companies Act, 2013 have been complied with.

(v)	� In our opinion and according to the information and 
explanations given to us, the Company has not accepted 
any deposits from the public under section 73 to 76 or any 
other relevant provisions of the Companies Act and the 
rules framed there under or neither has amounts which 
are deemed to be deposits. As informed and represented 
to us, no order has been passed against the Company by 
Company Law Board or National Company Law Tribunal 
or Reserve Bank of India or any other court or any other 
tribunals during the year. Accordingly, provisions of Para 
3 (v) of the order are not applicable to the Company.

(vi)	� According to the information and explanations given to us, 
the Central Government has not prescribed maintenance 
of cost records under section 148 (1) of the Act, for the 
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anyoftheproducts sold by the Company. Accordingly,

provisions of Para 3(vi) of the Order are notapplicable to

the Company.

(vii) According to the information and explanations given to

us and on the basis of our examination of the records of

the Company:

(a) amounts deducted/accrued in the books ofaccounts

in respect of undisputed statutory dues including

Nature ofdues

Income Tax Act, 1961

Income taxes

Income taxes

Income taxes

Income Taxes

Central Excise Act, 1944

Central Excise Demand,

Amount

under dispute

(T million)

5.27

(viii) According to the information and explanations given to

us and as represented by the management, we have not

come across any transactions, not recorded in the booM

ofaccounts, which have been surrendered or disclosed

as income during the year in the tax assessments under

the Income Tax Act, 1961.

(ix) Based on representation given by the management

oftheCompany and according to the information and

explanations given to us:

(a) According to the information and explanations

given to us and on the basis of our examination

of the records of the Company, the Company has

notdefaulted in repayment of any loans or other

borrowings or interest thereon to any of its lenders

during the year. Accordingly, provisions of Para 3(ix)

(a) to such extent are not applicable to the Company.

(b) According to the information and explanations given

to us and on the basis of our examination of the

records of the Company, theCompany hasnotbeen

declared wilful defaulter by any bank or financial

institution or government or government authority

or any lender.

(c) According to the information and explanations given

to us by the management and on thebasis of our

examination of the records of the Company, the

loans were applied for the purpose forwhich the

loans were obtained.

(d) According to the information and explanations given

to us by the management and on thebasis of our

examination of the records of the Company, no

70 Enkei Wheels (India) Limited

Provident Fund, Income Tax, Customs Duty, Goods

& Services Tax, Professional Tax, and other material

statutory dues, as applicable, have generally been

regularly deposited during the year by the Company

with appropriate authorities.

(b) There are no dues on account of Income Tax,

Goods and Services Tax and any other material

statutory dues as may be applicable, that have not

been deposited on account of any dispute as on

December 31,2023, except as below:

Amount paid Period for Forum where

under protest which the thedispute

(T million) amount relates is pending

1.79 2020-21 Appeal to be filed

5.34 - 2019-20 CIT(A)

30.76 10.07 FY 2015-16 CIT(A)

1.01 1.01 FY 2013-14 CIT(A)

0.13 FY 2014—17 CESTAT

funds raised on short term basis have been utilised

for long term purposes.

(e) According to the information and explanations given

to us and as represented by the management, the

Company does nothave any subsidiary, associates as

on December 31,2023. Accordingly, the provisions

of Para 3(ix)(e) of the Order are not applicable to the

Company tosuch extent. As disclosed in Note4 to

the Financial Statements, the Company hasinvested

ina Joint Venture.

(f) According to the information and explanations given

to us and procedures performed by us, we report that

the Company hasnotraised loans during the year

on the pledge of securities held in its subsidiaries,

joint ventures or associate companies as defined

under the Companies Act, 2013. Accordingly, the

provisions of Para3 (ix)(f) of the order are not

applicable to the Company.

(x) (a) The Company hasnotraised any moneys byway of

initial public offer or further public offer (including

debt instruments). Accordingly, provisions of Para3

(x)(a) of the order are not applicable to the Company.

(b) According to the information and explanations given

to us and on the basis of our examination of the

records of the Company, theCompany hasnotmade

any preferential allotment or private placement of

shares or fully or partly convertible debentures

during the year. Accordingly, provisions of Para3 (x)

(b) of the order are not applicable to the Company.

any of the products sold by the Company. Accordingly, 
provisions of Para 3(vi) of the Order are not applicable to 
the Company.

(vii)	� According to the information and explanations given to 
us and on the basis of our examination of the records of 
the Company:

	 (a)	� amounts deducted/accrued in the books of accounts 
in respect of undisputed statutory dues including 

Provident Fund, Income Tax, Customs Duty, Goods 
& Services Tax, Professional Tax, and other material 
statutory dues, as applicable, have generally been 
regularly deposited during the year by the Company 
with appropriate authorities.

	 (b)	� There are no dues on account of Income Tax, 
Goods and Services Tax and any other material 
statutory dues as may be applicable, that have not 
been deposited on account of any dispute as on 
December 31, 2023, except as below:

Nature of dues
Amount 

under dispute 
(` million)

Amount paid 
under protest  

(` million)

Period for 
which the 

amount relates

Forum where 
the dispute 
is pending

Income Tax Act, 1961
Income taxes 1.79 - 2020-21 Appeal to be filed
Income taxes 5.34 - 2019-20 CIT (A)
Income taxes 30.76 10.07 FY 2015-16 CIT (A)
Income Taxes 1.01 1.01 FY 2013-14 CIT (A)
Central Excise Act, 1944
Central Excise Demand,  
Interest & Penalty

5.27
 

 0.13 FY 2014-17 CESTAT

(viii)	�According to the information and explanations given to 
us and as represented by the management, we have not 
come across any transactions, not recorded in the books 
of accounts, which have been surrendered or disclosed 
as income during the year in the tax assessments under 
the Income Tax Act, 1961.

(ix)	� Based on representation given by the management 
of the Company and according to the information and 
explanations given to us:

	 (a)	� According to the information and explanations 
given to us and on the basis of our examination 
of the records of the Company, the Company has 
not defaulted in repayment of any loans or other 
borrowings or interest thereon to any of its lenders 
during the year. Accordingly, provisions of Para 3(ix)
(a) to such extent are not applicable to the Company. 

	 (b)	� According to the information and explanations given 
to us and on the basis of our examination of the 
records of the Company, the Company has not been 
declared wilful defaulter by any bank or financial 
institution or government or government authority 
or any lender. 

	 (c)	� According to the information and explanations given 
to us by the management and on the basis of our 
examination of the records of the Company, the 
loans were applied for the purpose for which the 
loans were obtained. 

	 (d)	� According to the information and explanations given 
to us by the management and on the basis of our 
examination of the records of the Company, no 

funds raised on short term basis have been utilised 
for long term purposes. 

	 (e)	� According to the information and explanations given 
to us and as represented by the management, the 
Company does not have any subsidiary, associates as 
on December 31, 2023. Accordingly, the provisions 
of Para 3(ix)(e) of the Order are not applicable to the 
Company to such extent. As disclosed in Note 4 to 
the Financial Statements, the Company has invested 
in a Joint Venture.

	 (f)	� According to the information and explanations given 
to us and procedures performed by us, we report that 
the Company has not raised loans during the year 
on the pledge of securities held in its subsidiaries, 
joint ventures or associate companies as defined 
under the Companies Act, 2013. Accordingly, the 
provisions of Para 3 (ix)(f) of the order are not 
applicable to the Company.

(x)	 (a)	� The Company has not raised any moneys by way of 
initial public offer or further public offer (including 
debt instruments). Accordingly, provisions of Para 3 
(x)(a) of the order are not applicable to the Company.

	 (b)	� According to the information and explanations given 
to us and on the basis of our examination of the 
records of the Company, the Company has not made 
any preferential allotment or private placement of 
shares or fully or partly convertible debentures 
during the year. Accordingly, provisions of Para 3 (x)
(b) of the order are not applicable to the Company.
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(a) According to the information and explanations given

to us and as represented to us by the management,

no fraud by the Company oron theCompany has

been noticed or reported during the year.

(b) According to the information and explanations given

to us, no report under sub-section (12) of Section

143 of the Companies Act, 2013 has been filed by

the auditors in Form ADT-4 as prescribed under Rule

13 of Companies (Audit and Auditors) Rules, 2014

with the Central Government.

(c) According to the information and explanations given

to us and as represented to us by the management,

there are no whistle blower complaints received by

the Company during the year.

(xii) In our opinion and according to the information and

explanations given to us, the Company is not a Nidhi

Company and Nidhi Rules, 2014 arenotapplicable to it.

Accordingly, provisions of Para 3(xii) of the Order are not

applicable to the Company.

In our opinion and according to the information and

explanations given to us, the Company is in compliance with

Section 177 and 188 of the Companies Act, 2013 where

applicable, for all transactions with the related parties and

the details of related party transactions have been disclosed

in the financial statements as required by applicable Ind AS.

In our opinion and according to the information and

explanations given to us,

(a) The Company's internal auditsystem is commensurate

with the size and nature of its business.

(b) We have considered the Internal audit reports of the

Company issued till date, for the period under audit.

(xv) In our opinion and according to the information and

explanations given to us, during the year the Company

hasnotentered into any non-cash transactions with its

directors or persons connected with them. Accordingly,

provisions of Para 3(xv) of the Order are not applicable

to the Company.

(xvi) (a) & (b) According to information and explanation given

to us, the Company is not required to be registered

under section 45-IA ofthe Reserve Bank ofIndia Act,

1934. Accordingly, provisions of Paras 3(xvi)(a) and

(b) of the Order are not applicable to the Company.

(c) According to information and explanation given to us,

the Company is not a Core Investment Company g‘CIC’§

as defined in the regulations made bytheReserve Bank

ofIndia. Accordingly, provisions of Para 3(xvi)(c) of the

Order are not applicable to the Company.

(d) According to information and explanation given to

us and as represented to us by the management,

thegroup does not have CIC asa part of its group.

Accordingly, provisions of Para 3(xvi)(d) of the Order

are not applicable to the Company.

Statutory Reports
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(xvii) The Company has not incurred cash loss during the

financial year ended on December 31, 2023 and the

immediately preceding financial year. Accordingly,

provisions of Para 3(xvii) of the Order are not applicable

to the Company.

(xviii) There has been no resignation of the statutory auditors

during the year. Accordingly, provisions of Para 3(xviii) of

the Order are not applicable to the Company.

(xix) In our opinion and according to the information and

explanations given to us and on the basis of the financial

ratios, ageing and expected dates of realization of

financial assets and payment offinancial liabilities, other

information accompanying the financial statement, our

knowledge of the Board of Directors and management

plans and based on our examination of the evidence

supporting the assumptions, nothing has come toour

attention, which causes us to believe that any material

uncertainty exists as on the date of the audit report

that the Company is not capable of meeting its liabilities

existing at the date of balance sheet as and when they fall

due withina period of one year from the balance sheet

date. We, however, state that this is not an assurance as

to the future viability of the Company. We further state

that our reporting is based on the facts up to the date

of the audit report and we neither give any guarantee

nor any assurance that all liabilities falling due withina

period of one year from the balance sheet date, will get

discharged by the Company asandwhen they fall due.

(xx) In our opinion and according to the information and

explanations given to us, the Company is not required

to spend any amount as CSR expenditure. Accordingly,

provisions of Para 3(xx) of the Order are not applicable

to the Company.

(xxi) In our opinion and according to the information and

explanations given to us,the Company does nothave any

subsidiaries and associates as on December 31, 2023.

The Company hasa joint venture. However, consolidation

requirement is not applicable in sucha case. Therefore,

the Company is not required to prepare Consolidated

Financial Statements. Accordingly, provisions of Para

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

For Kirtane & Pandit LLP

Chartered Accountants

Firm Registration No. 105215W/W100057

Anand 3og

Partner

Place: Pune Membership No.: 108177

Date: February 23, 2024 UDIN: 24108177BKAKGV3378
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(xi)	 (a)	� According to the information and explanations given 
to us and as represented to us by the management, 
no fraud by the Company or on the Company has 
been noticed or reported during the year.

	 (b)	� According to the information and explanations given 
to us, no report under sub-section (12) of Section 
143 of the Companies Act, 2013 has been filed by 
the auditors in Form ADT-4 as prescribed under Rule 
13 of Companies (Audit and Auditors) Rules, 2014 
with the Central Government. 

	 (c)	� According to the information and explanations given 
to us and as represented to us by the management, 
there are no whistle blower complaints received by 
the Company during the year.

(xii)	� In our opinion and according to the information and 
explanations given to us, the Company is not a Nidhi 
Company and Nidhi Rules, 2014 are not applicable to it. 
Accordingly, provisions of Para 3(xii) of the Order are not 
applicable to the Company.

(xiii)	 �In our opinion and according to the information and 
explanations given to us, the Company is in compliance with 
Section 177 and 188 of the Companies Act, 2013 where 
applicable, for all transactions with the related parties and 
the details of related party transactions have been disclosed 
in the financial statements as required by applicable Ind AS. 

(xiv)	�In our opinion and according to the information and 
explanations given to us, 

	 (a)	� The Company’s internal audit system is commensurate 
with the size and nature of its business.

	 (b)	� We have considered the Internal audit reports of the 
Company issued till date, for the period under audit.

(xv)	� In our opinion and according to the information and 
explanations given to us, during the year the Company 
has not entered into any non-cash transactions with its 
directors or persons connected with them. Accordingly, 
provisions of Para 3(xv) of the Order are not applicable 
to the Company.

(xvi)	 (a) �& (b) According to information and explanation given 
to us, the Company is not required to be registered 
under section 45-IA of the Reserve Bank of India Act, 
1934. Accordingly, provisions of Paras 3(xvi)(a) and 
(b) of the Order are not applicable to the Company.

	 (c)	 �According to information and explanation given to us, 
the Company is not a Core Investment Company (“CIC”) 
as defined in the regulations made by the Reserve Bank 
of India. Accordingly, provisions of Para 3(xvi)(c) of the 
Order are not applicable to the Company.

	 (d)	� According to information and explanation given to 
us and as represented to us by the management, 
the group does not have CIC as a part of its group. 
Accordingly, provisions of Para 3(xvi)(d) of the Order 
are not applicable to the Company.

(xvii)	�The Company has not incurred cash loss during the 
financial year ended on December 31, 2023 and the 
immediately preceding financial year. Accordingly, 
provisions of Para 3(xvii) of the Order are not applicable 
to the Company.

(xviii)	�There has been no resignation of the statutory auditors 
during the year. Accordingly, provisions of Para 3(xviii) of 
the Order are not applicable to the Company.

(xix)	�In our opinion and according to the information and 
explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realization of 
financial assets and payment of financial liabilities, other 
information accompanying the financial statement, 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 
that the Company is not capable of meeting its liabilities 
existing at the date of balance sheet as and when they fall 
due within a period of one year from the balance sheet 
date. We, however, state that this is not an assurance as 
to the future viability of the Company. We further state 
that our reporting is based on the facts up to the date 
of the audit report and we neither give any guarantee 
nor any assurance that all liabilities falling due within a 
period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. 

(xx)	� In our opinion and according to the information and 
explanations given to us, the Company is not required 
to spend any amount as CSR expenditure. Accordingly, 
provisions of Para 3(xx) of the Order are not applicable 
to the Company.

(xxi)	�In our opinion and according to the information and 
explanations given to us, the Company does not have any 
subsidiaries and associates as on December 31, 2023. 
The Company has a joint venture. However, consolidation 
requirement is not applicable in such a case. Therefore, 
the Company is not required to prepare Consolidated 
Financial Statements. Accordingly, provisions of Para 
3(xxi) of the Order are not applicable to the Company.

For Kirtane & Pandit LLP  
Chartered Accountants

Firm Registration No. 105215W/W100057

Anand Jog
Partner

Place: Pune� Membership No.: 108177
Date: February 23, 2024� UDIN: 24108177BKAKGV3378
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ANNEXURE “B”

TOTHE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal

and Regulatory Requirements’ section of our report to the

Members ofEnkei Wheels (India) Limited ofeven date)

Report on the Internal Financial Controls Over Financial

Reporting under Clause (i) of Sub- section3 of Section 143 of

the Companies Act, 2013 (“the Act'g

We have audited the internal financial controls over financial

reporting of Enkei Wheels (India) Limited g‘the Company's

as ofDecember 31,2023, in conjunction with our audit of the

Financial Statements of the Company fortheyear ended on

that date.

MANAGEMENT'S RESPONSIBILITY FOR

INTERNALFINANCIALCONTROLS

TheCompany's Management is responsible for establishing

and maintaining internal financial controls based on the

internal control over financial reporting criteria established

by the Company considering the essential components of

internal control stated in the Guidance Note on Audit of

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 respective

company's policies, the safeguarding of its assets, the

prevention and detection of frauds and errors, the accuracy

and completeness of the accounting records, and the timely

preparation of reliable financial information, as required under

the Companies Act, 2013.

AUDITOR'S RESPONSIBILITY

Ourresponsibility is to express an opinion on the internal

financial controls over financial reporting of the Company

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”) issued by the

Institute of Chartered Accountants of India and the Standards

on Auditing prescribed under Section 143(10) ofthe Companies

Act, 2013, to the extent applicable to an audit of internal

financial controls. Those Standards and the Guidance Note

require that we comply with ethical requirements and plan

and perform the audit to obtain reasonable assurance about

whether adequate internal financial controls over financial

reporting was established and maintained and if such controls

operated effectively in all material respects.

72 Enkei Wheels (India) Limited

Our audit involves performing procedures to obtain audit

evidence about the adequacy of the internal financial

controls system over financial reporting and their operating

effectiveness. Our audit of internal financial controls over

financial reporting included obtaining an understanding of

internal financial controls over financial reporting, assessing

the risk thata 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 theauditor's judgement, including the assessment of

the risks of material misstatement ofthe financial statements,

whether due to fraud or error.

We believe that the audit evidence we have obtained is

sufficient and appropriate to providea basis for our audit

opinion on the internal financial controls system over financial

reporting of the Company.

MEANING OF INTERNAL FINANCIAL CONTROLS

OVER FINANCIAL REPORTING

A company's internal financial control over financial reporting is

a process designed to provide reasonable assurance regarding

the reliability of financial reporting and the preparation of

financial statements forexternal purposes in accordance with

generally accepted accounting principles.A company's internal

financial control over financial reporting includes those policies

and procedures that:

(1) pertain to the maintenance ofrecords that, in reasonable

detail, accurately and fairly reflect the transactions and

dispositions of the assets of the company.

(2) provide reasonable assurance that transactions are

recorded as necessary to permit preparation of financial

statements in accordance with generally accepted

accounting principles, and that receipts and expenditures

of the company arebeing made only in accordance with

authorizations of management and directors of the

company; and

(3) provide reasonable assurance regarding prevention or

timely detection of unauthorized acquisition, use, or

disposition of the company's assets that could havea

material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over

Financial Reporting

Because of the inherent limitations of internal financial

controls over financial reporting, including the possibility

(Referred to in paragraph 1(f) under ‘Report on Other Legal 
and Regulatory Requirements’ section of our report to the 
Members of Enkei Wheels (India) Limited of even date)

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

We have audited the internal financial controls over financial 
reporting of Enkei Wheels (India) Limited (“the Company”) 
as of December 31, 2023, in conjunction with our audit of the 
Financial Statements of the Company for the year ended on 
that date.

MANAGEMENT’S RESPONSIBILITY FOR 
INTERNAL FINANCIAL CONTROLS
The Company’s Management is responsible for establishing 
and maintaining internal financial controls based on the 
internal control over financial reporting criteria established 
by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of 
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 respective 
company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under 
the Companies Act, 2013.

AUDITOR’S RESPONSIBILITY
Our responsibility is to express an opinion on the internal 
financial controls over financial reporting of the Company 
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”) issued by the 
Institute of Chartered Accountants of India and the Standards 
on Auditing prescribed under Section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of internal 
financial controls. Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls over financial 
reporting was established and maintained and if such controls 
operated effectively in all material respects.

ANNEXURE “B” 
TO THE INDEPENDENT AUDITOR’S REPORT

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

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

MEANING OF INTERNAL FINANCIAL CONTROLS 
OVER FINANCIAL REPORTING
A company’s internal financial control over financial reporting is 
a process designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with 
generally accepted accounting principles. A company’s internal 
financial control over financial reporting includes those policies 
and procedures that: 

(1)	� pertain to the maintenance of records that, in reasonable 
detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company. 

(2)	� provide reasonable assurance that transactions are 
recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures 
of the company are being made only in accordance with 
authorizations of management and directors of the 
company; and 

(3)	� provide reasonable assurance regarding prevention or 
timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a 
material effect on the financial statements.

	� Inherent Limitations of Internal Financial Controls Over 
Financial Reporting

	� Because of the inherent limitations of internal financial 
controls over financial reporting, including the possibility 
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ofcollusion or improper management override of controls,

material misstatements due to error or fraud may occur

and not be detected. Also, projections of any evaluation

of the internal financial controls over financial reporting

to future periods are subject to the risk that the internal

financial control over financial reporting may become

inadequate because of changes in conditions, or that

the degree ofcompliance with the policies or procedures

may deteriorate.

OPINION

Inouropinion, to the best of our information and according to

the explanations given to us, the Company has, in all material

respects, an adequate internal financial controls system over

financial reporting and such internal financial controls over

Statutory Reports
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financial reporting were operating effectively as at December

31,2023, based on the internal control over financial reporting

criteria established by the Company considering the essential

components ofinternal control stated in the Guidance Note on

Audit of Internal Financial Controls Over Financial Reporting

issued by the Institute of Chartered Accountants of India.

For Kirtane & Pandit LLP

Chartered Accountants

Firm Registration No. 105215W/W100057

Anand 3og

Partner

Place: Pune Membership No.: 108177

Date: February 23, 2024 UDIN: 24108177BKAKGV3378

Annual Report 2023 73

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

OPINION
In our opinion, to the best of our information and according to 
the explanations given to us, the Company has, in all material 
respects, an adequate internal financial controls system over  
financial reporting and such internal financial controls over 

financial reporting were operating effectively as at December 
31, 2023, based on the internal control over financial reporting 
criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India.

For Kirtane & Pandit LLP
Chartered Accountants

Firm Registration No.105215W/W100057

Anand Jog
Partner

Place: Pune� Membership No.: 108177
Date: February 23, 2024� UDIN: 24108177BKAKGV3378

01-09 10-63 64-133
Financial StatementsStatutory ReportsCorporate Overview
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BALANCE SHEET
asatDecember 31,2023

Particulars

(CIN: L34300PN2009PLC133702)

(All amounts inT million, unless otherwise stated)

Note As at

No. December 31,2022

ASSETS

1 Non-current assets

Proe antande ui ent 3 36 70 2 02 06
Ri ht of use assets 3 1 32 7 91

Ca ital work in ro ress 3 a 24 54 1 002 24

Financial assets

Invest ent ine ui shares of oint entue 39 09 32 48

Other financial assets 5 45.22 45.18

Income taxassets 6 86.98 44.93

Other non-current assets 7 39.30 35.96

Total - non-current assets 3,673.15 3,470.76

2 Current assets

Inventories 8 626.77 745.38

Financial assets

Trade receivables 9 846.41 571.71

Cash and cash equivalents 10 108.37 66.32

Bank balances other than cash and cash equivalents 11 8.94 8.50

Other financial assets 5 2.58 5.28

Other current assets 7 69.32 69.66

Total - Current assets 1,662.39 1,466.86

Total Assets 5,335.54 4,937.62

E U TY AND L AB L TESD

E ui
E ui share ca ita 12 89.87 89.87

Othere ui 12.1 2,242.54 2,122.43

Total - equity 2,332.41 2,212.30

2 Liabilities
Non-current liabilities

Financial liabilities

Bo owinsq 13 1,129.13 1,050.53

Trade a ables

Total outstanding dues ofmicro enterprises and small enterprises 14

Total outstanding dues ofcreditors other than 14 246.77 225.38

micro enter rise and small enter rises

Lease Liabilities 15 1.52

Deferred tax iabi ities net 16 47.49 3.64

Total - non-current liabilities 1,423.39 1,281.07

Current liabilities

Financial liabilities

Borrowins 13 535 91 564 36

Trade a ables
Total outstanding dues ofmicro enterprises and small enterprises 14 14.26 15.04

Total outstanding dues ofcreditors other than 14 711.68 630.89

micro ente rise and small enter ises

Lease Liabilities 15 1.52 8.09

Other financial liabilities 17 64.08 71.06

Other current liabilities 18 120.63 62.66

Short term rovisions 19 127 82 92 16

Curren tax iabi ities net 20 3.83

Total - current liabilities 1,579.74 1,444.26
Total Equity and Liabilities 5,335.s4 4,937.62

The accompanying notes form part of these financial statements from note1 to 47.

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

For Kirtane& Pandit LLP of Enkei Wheels (India) Limited

Chartered Accountants Kenjiro Hama

Firm Registration No. 105215W/W100057 (Managing Director)

(DIN: 10516270)

Anand 3og

(Partner)

Membership No.: 108177

Place: Pune

Date: February 23, 2024
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3itendra Parmar

(Chief Financial Officer)

Place: Pune

Date: February 23, 2024

Haresh Shah

(Director)

(DIN: 00228471)

Sourav Chowdhury

(Company Secretary and

Compliance Officer)

BALANCE SHEET
as at December 31, 2023�  (CIN : L34300PN2009PLC133702)

(All amounts in ` million, unless otherwise stated)
Particulars Note 

No.
As at 

December 31, 2023 
As at 

December 31, 2022 
ASSETS

1 Non-current assets
Property, plant and equipment 3  3,436.70  2,302.06 
Right of use assets 3  1.32  7.91 
Capital work-in-progress 3.a  24.54  1,002.24 
Financial assets
   Investment in equity shares of joint venture 4  39.09  32.48 
   Other financial assets 5  45.22  45.18 
Income tax assets 6  86.98  44.93 
Other non-current assets 7  39.30  35.96 
Total - non-current assets  3,673.15  3,470.76 

2 Current assets
Inventories 8  626.77  745.38 
Financial assets
   Trade receivables 9  846.41  571.71 
   Cash and cash equivalents 10  108.37  66.32 
   Bank balances other than cash and cash equivalents 11  8.94  8.50 
   Other financial assets 5  2.58  5.28 
Other current assets 7  69.32  69.66 
Total - Current assets  1,662.39  1,466.86 
Total Assets  5,335.54  4,937.62 
EQUITY AND LIABILITIES

1 Equity
Equity share capital 12  89.87  89.87 
Other equity 12.1  2,242.54  2,122.43 
Total - equity  2,332.41  2,212.30 

2 Liabilities
Non-current liabilities
Financial liabilities
	 Borrowings 13  1,129.13  1,050.53 
	 Trade payables
		�  Total outstanding dues of micro enterprises and small enterprises 14  -    -   
		�  Total outstanding dues of creditors other than           

micro enterprise and small enterprises
14  246.77  225.38 

	 Lease Liabilities 15  -    1.52 
Deferred tax liabilities (net) 16  47.49  3.64 
Total - non-current liabilities  1,423.39  1,281.07 
Current liabilities
Financial liabilities
	 Borrowings 13  535.91  564.36 
	 Trade payables
		�  Total outstanding dues of micro enterprises and small enterprises 14  14.26  15.04 
		�  Total outstanding dues of creditors other than  

micro  enterprise and small enterprises
14  711.68  630.89 

   Lease Liabilities 15  1.52  8.09 
   Other financial liabilities 17  64.08  71.06 
Other current liabilities 18  120.63  62.66 
Short term provisions 19  127.82  92.16 
Current tax liabilities (net) 20  3.83 -
Total - current liabilities  1,579.74  1,444.26 
Total Equity and Liabilities  5,335.54  4,937.62 

The accompanying notes form part of these financial statements from note 1 to 47.
As per our report of even date attached	 For and on behalf of the Board of Directors
For Kirtane & Pandit LLP	 of Enkei Wheels (India) Limited

Chartered Accountants	 Kenjiro Hama  	 Haresh Shah
Firm Registration No. 105215W/W100057	 (Managing Director)	 (Director) 
	 (DIN : 10516270) 	 (DIN : 00228471)

Anand Jog	 Jitendra Parmar	 Sourav Chowdhury
(Partner)	 (Chief Financial Officer)	 (Company Secretary and
Membership No. : 108177		  Compliance Officer)
Place: Pune	 Place: Pune
Date: February 23, 2024	 Date: February 23, 2024
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STATEMENT OF PROFIT AND LOSS
fortheyear ended December 31,2023 (CIN: L34300PN2009PLC133702)

Particulars

I Revenue from Operations

II Other Income

III Total Income (I+II)

IV EXPENSES

Cost of materials consumed

Purchases of stock-in-trade

Changes in inventories of finished goods,

work-in-progress and stock-in-trade

Employee benehts expenses

Finance Costs

Depreciation and amortisation expense

Consumption ofstores& spares

Other Expenses

Total Expenses (IV)

V Profit before exceptional items and Tax(III-IV)

Exceptional items- Expense/(Income)

VI Profit before tax

VII Income Tax Expense:

Current tax

Deferred tax Expense/(Credit)

Total tax expense

VIII Profit for the year (VI-VII)

IX Other Comprehensive Income

A Items that will not be reclassified to Profit or Loss

(i) Remeasurement gain/(loss) on defined beneht obligation

Tax impact on above

(ii) Changes in fair value of fair value through OCI (FVOCI) equity

instruments

Tax impact on above

B Items that will be reclassified to Profit or Loss

(i) Effective portion of gain/(loss) on hedging instruments in cash flow

hedge

Tax impact on above

Other Comprehensive Income (A+B)

X Total Comprehensive Income fortheperiod (VIII+IX) (Comprising

Profit/(Loss) and Other Comprehensive Income fortheyear)

XI Earning per Equity share

Basic (Face Value of¢ 5/- each)

Diluted (Face Value of7 5/-each)

The accompanying notes form part of these financial statements from note1 to 47.

(All amounts in7 million, unless otherwise stated)

Note FortheYear ended

No. December 31,2022

21 7,161.37 6,634.91

22 80.65 84.20

7,242.02 6,719.11

23

24

25

26

27

28

29

30

17

17

4,009.38

0.17

66.83

473.68

106.96

415.47

594.38

1,414.64

7,081.51

160.52

160.52

43.57

43.57

116.95

(3.97)

1.48

6.62

(1.54)

0.80

(0.23)

3.17

120.12

6.51

6.51

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

For Kirtane& Pandit LLP of Enkei Wheels (India) Limited

Chartered Accountants Kenjiro Hama

Firm Registration No. 105215W/W100057 (Planaging Director)

(DIN: 10516270)

Anand 3og

(Partner)

Membership No.: 108177

Place: Pune

Date: February 23, 2024

Jitendra Parmar

(Chief Financial Officer)

Place: Pune

Date: February 23, 2024

Haresh Shah

(Director)

(DIN: 00228471)

4,159.00

0.11

(121.21)

432.00

152.84

283.96

491.37

1,225.32

6,623.39

95.72

95.72

31.03

27.57

58.61

37.11

(1.27)

0.37

3.75

(0.87)

3.46

(1.o1)

4.43

41.53

Sourav Chowdhury

(Company Secretary and

Compliance Officer)

2.06

2.06
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STATEMENT OF PROFIT AND LOSS
for the year ended December 31, 2023�  (CIN : L34300PN2009PLC133702)

The accompanying notes form part of these financial statements from note 1 to 47.
As per our report of even date attached	 For and on behalf of the Board of Directors
For Kirtane & Pandit LLP	 of Enkei Wheels (India) Limited

Chartered Accountants	 Kenjiro Hama  	 Haresh Shah
Firm Registration No. 105215W/W100057	 (Managing Director)	 (Director) 
	 (DIN : 10516270) 	 (DIN : 00228471)

Anand Jog	 Jitendra Parmar	 Sourav Chowdhury
(Partner)	 (Chief Financial Officer)	 (Company Secretary and
Membership No. : 108177		  Compliance Officer)
Place: Pune	 Place: Pune
Date: February 23, 2024	 Date: February 23, 2024

(All amounts in ` million, unless otherwise stated)
Particulars Note 

No.
For the Year ended 
December 31, 2023 

For the Year ended 
December 31, 2022 

I Revenue from Operations 21  7,161.37  6,634.91 
II Other Income 22  80.65  84.20 
III Total Income (I+II)  7,242.02  6,719.11 
IV EXPENSES

Cost of materials consumed 23  4,009.38  4,159.00 
Purchases of stock-in-trade 24  0.17  0.11 
Changes in inventories of finished goods,  
work-in-progress and stock-in-trade

25  66.83  (121.21)

Employee benefits expenses 26  473.68  432.00 
Finance Costs 27  106.96  152.84 
Depreciation and amortisation expense 28  415.47  283.96 
Consumption of stores & spares 29  594.38  491.37 
Other Expenses 30  1,414.64  1,225.32 
Total Expenses (IV)  7,081.51  6,623.39 

V Profit before exceptional items and Tax(III-IV)  160.52  95.72 
Exceptional items- Expense/(Income)   -   -   

VI Profit before tax  160.52  95.72 
VII Income Tax Expense:

	 Current tax 17  -    31.03 
	 Deferred tax Expense/(Credit) 17  43.57  27.57 
	 Total tax expense  43.57  58.61 

VIII Profit for the year (VI-VII)  116.95  37.11 
IX Other Comprehensive Income 

A	 Items that will not be reclassified to Profit or Loss
(i)	 Remeasurement gain/(loss) on defined benefit obligation (3.97)  (1.27)
	 Tax impact on above  1.48  0.37 
(ii)	� Changes in fair value of fair value through OCI (FVOCI) equity 

instruments
 6.62  3.75 

	 Tax impact on above  (1.54)  (0.87)
B	 Items that will be reclassified to Profit or Loss
(i)	� Effective portion of gain/(loss) on hedging instruments in cash flow 

hedge
 0.80  3.46 

	 Tax impact on above  (0.23)  (1.01)
Other Comprehensive Income (A+B)  3.17  4.43 

X Total Comprehensive Income for the period (VIII+IX) (Comprising 
Profit/(Loss) and Other Comprehensive Income for the year)

 120.12  41.53 

XI Earning per Equity share 
	 Basic (Face Value of ` 5/- each) 6.51 2.06
	 Diluted (Face Value of ` 5/- each) 6.51 2.06

01-09 10-63 64-133
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CASH FLOWSTATEMENT
fortheyear ended December 31,2023

Particulars

A Cash Flow from operating activities

Profit or (Loss) before tax forthe year

Adjusted for:

Depreciation and amortisation

Loss/(Profit) on sale of property, plant& equipment (net)

Finance cost (including towards lease liabilities)

Interest Income

Mark to Market Loss/(Gain)

Foreign Exchange Loss/(Gain) (net)

Operating profit/ (loss) before working capital changes

Adjusted for:

(Increase)/decrease in inventories

(Increase)/decrease in trade receivables

(Increase)/decrease in other financial assets

(Increase)/decrease in other current assets& non current assets

Increase/(decrease) in trade payables

Increase/(decrease) in other financial liabilities

Increase/(decrease) in provisions

Increase/(decrease) in other current liabilities

Cash generated from operations

Income tax(paid)/ refund

Net cash flow from/ (used in)operating activities (A)

B Cash flow from investing activities

Purchase of property, plant& equipment and capital expenditure

Sale of property, plant& equipment

(Purchase)/maturity of bank deposits

Interest Income

Net cash flow from/ (used in)investing activities (B)

Cash flow from financing activities

Proceeds from short term borrowings (net)

Proceeds from long term borrowings

Repayment oflong term borrowings

Payment oflease liabilities

Finance cost

Net cash flow from/ (used in)financing activities( C)

Net increase/ (decrease) incash and cash equivalents

(A+B+C)

76 Enkei Wheels (India) Limited

(CIN: L34300PN2009PLC133702)

(All amounts inI million, unless otherwise stated)

160.52

415.47

(3.36)

106.96

(6.53)

3.44

(63.36)

613.14

118.61

(274.70)

2.67

(2.99)

84.58

(7.68)

31.69

57.99

623.31

(38.22)

585.09

(572.03)

7.76

(0.43)

6.52

(558.19)

10.00

363.51

(262.95)

(8.40)

(87.01)

15.15

42.05

For the Year ended

December 31,2022

95.72

283.96

6.25

152.84

(4.65)

(6.88)

(8.42)

518.82

(340.42)

131.37

(6.78)

(41.49)

269.70

7.46

20.34

(10.92)

548.08

(59.82)

488.26

(431.39)

6.89

(0.99)

5.87

(419.62)

(80.00)

252.00

(324.41)

(28.01)

(148.47)

(328.89)

(260.25)

CASH FLOW STATEMENT
 for the year ended December 31, 2023�   (CIN : L34300PN2009PLC133702)

(All amounts in ` million, unless otherwise stated)
Particulars For the Year ended  

December 31, 2023
For the Year ended  
December 31, 2022

A Cash Flow from operating activities

Profit or (Loss) before tax for the year  160.52  95.72 
Adjusted for :
Depreciation and amortisation  415.47  283.96 
Loss/(Profit) on sale of property, plant & equipment (net)  (3.36)  6.25 
Finance cost (including towards lease liabilities)  106.96  152.84 
Interest Income  (6.53)  (4.65)
Mark to Market Loss/(Gain)  3.44  (6.88)
Foreign Exchange Loss/(Gain) (net)  (63.36)  (8.42)
Operating profit / (loss) before working capital changes  613.14  518.82 

Adjusted for :
(Increase)/decrease in inventories  118.61  (340.42)
(Increase)/decrease in trade receivables  (274.70)  131.37 
(Increase)/decrease in other financial assets  2.67  (6.78)
(Increase)/decrease in other current assets & non current assets  (2.99)  (41.49)
Increase/(decrease) in trade payables  84.58  269.70 
Increase/(decrease) in other financial liabilities  (7.68)  7.46 
Increase/(decrease) in provisions  31.69  20.34 
Increase/(decrease) in other current liabilities  57.99  (10.92)
Cash generated from operations  623.31  548.08 

 Income tax (paid) / refund  (38.22)  (59.82)

Net cash flow from / (used in) operating activities (A)  585.09  488.26 

B Cash flow from investing activities

Purchase of property, plant & equipment and capital expenditure  (572.03)  (431.39)
Sale of property, plant & equipment  7.76  6.89 
(Purchase)/maturity of bank deposits  (0.43)  (0.99)
Interest Income  6.52  5.87 
Net cash flow from / (used in) investing activities (B)  (558.19)  (419.62)

C Cash flow from financing activities

Proceeds from short term borrowings (net)  10.00  (80.00)
Proceeds from long term borrowings  363.51  252.00 
Repayment of long term borrowings  (262.95)  (324.41)
Payment of lease liabilities  (8.40)  (28.01)
Finance cost  (87.01)  (148.47)
Net cash flow from / (used in) financing activities ( C)  15.15  (328.89)

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

 42.05  (260.25)
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CASH FLOWSTATEMENT
fortheyear ended December 31,2023

Particulars

Effect of exchange difference on restatement of foreign currency

cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Reconciliation of cash and cash equivalents with the

balance sheet:

Cash and cash equivalents as per balance sheet

Comprises

Cash on hand

Balances with banks

In current accounts

In deposit account

Change infinancial liability arising from financing activities

Opening balance

Changes from financing cash flows

Effect of changes in foreign exchange rates

Other changes

Closing balance

Statutory Reports

10-63 64-133

(CIN: L34300PN2009PLC133702)

(All amounts in¢ million, unless otherwise stated)

66.32

108.37

108.37

0.14

98.22

10.00

Borrowings

1,614.89

80.26

(60.24)

30.13

1,665.04

For the Year ended

December 31,2022

326.57

66.32

66.32

0.23

16.59

49.50

Borrowings

1,830.76

505.37

(52.66)

(668.58)

1,614.89

Note 1:Foreign exchange gain/loss adjusted from operating cashflows in the cashflow statement for current and previous

periods comprises the unrealised gain/loss on trade payables adjusted being non-cash and realised gain/loss of borrowings

considered as part of financing activities rather than operating activities. Accordingly, cashflows forthe previous year have been

re-classified to adjust for non-cash effects of exchange gain/loss on trade payables ofT 44.23 million and unwinding of interest

ofT 18.72 million that were included in the operating cashflows.

Note 2:Formovement oflease liabilities, Refer Note 31 (o)

The accompanying notes form part of these financial statements from note1 to 47.

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

For Kirtane & Pandit LLP of Enkei Wheels (India) Limited

Chartered Accountants Kenjiro Hama

Firm Registration No. 105215W/W100057 (Planaging Director)

(DIN: 10516270)

Anand 3og

(Partner)

membership No.: 108177

Place: Pune

Date: February 23, 2024

Jitendra Parmar

(Chief Financial Officer)

Place: Pune

Date: February 23, 2024

Haresh Shah

(Director)

(DIN: 00228471)

Sourav Chowdhury

(Company Secretary and

Compliance Officer)
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CASH FLOW STATEMENT
 for the year ended December 31, 2023�   (CIN : L34300PN2009PLC133702)

(All amounts in ` million, unless otherwise stated)
Particulars For the Year ended  

December 31, 2023
For the Year ended  
December 31, 2022

Effect of exchange difference on restatement of foreign currency 
cash and cash equivalents

 -  - 

Cash and cash equivalents at the beginning of the year  66.32  326.57 
Cash and cash equivalents at the end of the year  108.37  66.32 

1 Reconciliation of cash and cash equivalents with the 
balance sheet :

Cash and cash equivalents as per balance sheet  108.37  66.32 
Comprises
Cash on hand  0.14  0.23 
Balances with banks
In current accounts  98.22  16.59 
In deposit account   10.00  49.50 

2 Change in financial liability arising from financing activities  Borrowings  Borrowings 

Opening balance  1,614.89  1,830.76 
Changes from financing cash flows  80.26  505.37 
Effect of changes in foreign exchange rates  (60.24)  (52.66)
Other changes  30.13  (668.58)
Closing balance  1,665.04  1,614.89 

Note 1: Foreign exchange gain/loss adjusted from operating cashflows in the cashflow statement for current and previous 
periods comprises the unrealised gain/loss on trade payables adjusted being non-cash and realised gain/loss of borrowings 
considered as part of financing activities rather than operating activities. Accordingly, cashflows for the previous year have been 
re-classified to adjust for non-cash effects of exchange gain/loss on trade payables of ` 44.23 million and unwinding of interest 
of ` 18.72 million that were included in the operating cashflows.

Note 2: For movement of lease liabilities, Refer Note 31 (o)

The accompanying notes form part of these financial statements from note 1 to 47.
As per our report of even date attached	 For and on behalf of the Board of Directors
For Kirtane & Pandit LLP	 of Enkei Wheels (India) Limited

Chartered Accountants	 Kenjiro Hama  	 Haresh Shah
Firm Registration No. 105215W/W100057	 (Managing Director)	 (Director) 
	 (DIN : 10516270) 	 (DIN : 00228471)

Anand Jog	 Jitendra Parmar	 Sourav Chowdhury
(Partner)	 (Chief Financial Officer)	 (Company Secretary and
Membership No. : 108177		  Compliance Officer)
Place: Pune	 Place: Pune
Date: February 23, 2024	 Date: February 23, 2024

01-09 10-63 64-133
Financial StatementsStatutory ReportsCorporate Overview
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STATEMENT OF CHANGES INE@UITY
for the year ended December 31,2023 (CIN: L34300PN2009PLC133702)
(a) Share Capital

Particulars

Balance as at December 31,2021

Changes in equity share capital during financial year 2022

Balance as at December 31,2022

Changes in equity share capital during financial year 2023

(b)Other Equity

Particulars

Balance as at December 31,2021

Profit /(loss) for the year

Other comprehensive income (net of tax)

Total comprehensive income for

theyear

Re-measurement offair value on long-

term financial liabilities

Dividend

Balance as at December 31,2022

Profit /(loss) for the year

Other comprehensive income (net of tax)

Total comprehensive income for

theyear

Re-measurement offair value on long-

term financial liabilities

Dividend

(All amounts in¢ million, unless otherwise stated)

Amount

Equity Reserves& Surplus Other comprehensive income (OCI)

T'h* T’
e
T'i Securities Retained Remeasurement Equity Effective

’
fc'mp *d premium earnings gain/(loss) on instruments portion of

"'
a
"'
Cia! reserve defined benefit through OCI cash flow

instruments obligation hedges

89.87

89.87

Total

63.94 1,822.90 105.07 (0.28) (2.13) (3.12) 1,986.39

94.51

37.11 37.11

(0.90) 2.88 2.45 4.43

37.11

158.45 1,822.90 142.18

116.95

116.95

(0.90) 2.88 2.45 41.53

(1.18)

(2.49)

(2.49)

94.51

0.75 (0.67) 2,122.43

116.95

5.08 0.57 3.17

5.08 0.57 120.12

5 5 22 0 25 6 5 0 0 242 54

The accompanying notes form part of these financial statements from note1 to 47.

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

For Kirtane& Pandit LLP of Enkei Wheels (India) Limited

Chartered Accountants Kenjiro Hama

Firm Registration No. 105215W/W100057 (Managing Director)

(DIN: 10516270)

Anand Jog

(Partner)

Plembership No.: 108177

Place: Pune

Date: February 23, 2024

78 Enkei Wheels (India) Limited

3itendra Parmar

(Chief Financial Officer)

Place: Pune

Date: February 23, 2024

Haresh Shah

(Director)

(DIN: 00228471)

Sourav Chowdhury

(Company Secretary and

Compliance Officer)

STATEMENT OF CHANGES IN EQUITY
 for the year ended December 31, 2023�   (CIN : L34300PN2009PLC133702)
(a)	 Share Capital

(All amounts in ` million, unless otherwise stated)
Particulars Amount

Balance as at December 31, 2021 89.87

Changes in equity share capital during financial year 2022  -   
Balance as at December 31, 2022 89.87

Changes in equity share capital during financial year 2023  -   
Balance as at December 31, 2023 89.87

(b)	 Other Equity

Particulars Equity 
component 

of compound 
financial 

instruments

 Reserves & Surplus  Other comprehensive income (OCI) Total
Securities 
premium 

reserve

Retained 
earnings

Remeasurement 
gain/(loss) on 

defined benefit 
obligation

Equity 
instruments 
through OCI

Effective 
portion of 
cash flow 

hedges
Balance as at December 31, 2021  63.94  1,822.90  105.07  (0.28)  (2.13)  (3.12)  1,986.39 
Profit /(loss) for the year  -  -  37.11  -  -  -  37.11 
Other comprehensive income (net of tax)  -  -  -  (0.90)  2.88  2.45  4.43 
Total comprehensive income for  
the year

 -  -  37.11  (0.90)  2.88  2.45  41.53 

Re-measurement of fair value on long-
term financial liabilities

 94.51  -  -  -  -  -  94.51 

Dividend  -  -  -  -  -  -  - 
Balance as at December 31, 2022  158.45  1,822.90  142.18  (1.18)  0.75  (0.67)  2,122.43 
Profit /(loss) for the year  -  -  116.95  -  -  -  116.95 
Other comprehensive income (net of tax)  -  -  -  (2.49)  5.08  0.57  3.17 
Total comprehensive income for  
the year

 -  -  116.95  (2.49)  5.08  0.57  120.12 

Re-measurement of fair value on long-
term financial liabilities

 -  -  -  -  -  - 

Dividend  -  -  -  -  -  -  - 
Balance as at December 31, 2023  158.45  1,822.90  259.13  (3.67)  5.83  (0.10)  2,242.54 

The accompanying notes form part of these financial statements from note 1 to 47.
As per our report of even date attached	 For and on behalf of the Board of Directors
For Kirtane & Pandit LLP	 of Enkei Wheels (India) Limited

Chartered Accountants	 Kenjiro Hama  	 Haresh Shah
Firm Registration No. 105215W/W100057	 (Managing Director)	 (Director) 
	 (DIN : 10516270) 	 (DIN : 00228471)

Anand Jog	 Jitendra Parmar	 Sourav Chowdhury
(Partner)	 (Chief Financial Officer)	 (Company Secretary and
Membership No. : 108177		  Compliance Officer)
Place: Pune	 Place: Pune
Date: February 23, 2024	 Date: February 23, 2024
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SIGNIFICANT ACCOUNTING POLICIES
forming part of the financial statements forthe year ended December 31,2023

1. CORPORATE INFORMATION

En kei W heels (I nd ia) Li m ited (CIN

L34300PN2009PLC133702) (“the Company's isa public

company limited by shares, incorporated and domiciled

in India. It was incorporated on March 30, 2009 under

Companies Act 1956 and its shares are listed on the BSE

Limited. The address of its works and registered office is

at Gat No. 1425, Village: Shikrapur, Taluka: Shirur, Dist:

Pune - 412 208. It also has warehouses in the states

of Rajasthan, Gujarat& Karnataka. The Company is

subsidiary of Enkei Corporation, Japan.

The principal activities of the Company aremanufacturing

of aluminium alloy casting wheels (”products”), which

are being used in automotive segment ofthe industry in

India. The financial statements were approved forissue

in accordance witha resolution of the Board of Directors

on February 23, 2024.

2. BASIS OF PREPARATION, MEASUREMENT

AND SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of preparation of financial statements

and measurement

a) These financial statements have been prepared on

accrual and going concern basis and are presented

in Indian Rupees (T), the functional currency of

the Company.

b) These financial statements have been prepared on

a historical cost basis except for certain financial

instruments which are measured atfair value.

c) These financial statements have been prepared in

accordance with the Indian Accounting Standards

glnd AST as notified by the Ministry of Corporate

Affairs pursuant to section 133 of the Companies

Act, 2013 (“the Act”) read with Rule3 of the

Companies (Indian Accounting Standards) Rules,

2015 and other relevant provisions of the Act.

d) All assets and liabilities have been classified as current

or non-current as per the Company's operating cycle

and other criteria set out in Division II of Schedule

III to the Companies Act, 2013. Based on the nature

of products and the time between the acquisition of

assets for processing and their realisation in cash and

cash equivalents, the Company has ascertained its

operating cycle as 12 months for the purpose ofcurrent

and non-current classification of assets and liabilities.

e) The accounting policies adopted by the Company

in the preparation of financial statements are

consistent with those ofthe earlier years presented,

except otherwise stated.

f) These financial statements are approved for issue

by the Company's Board of Directors as per its

resolution dated February 23, 2024.

2.2 Key Accounting Estimates and judgements

Thepreparation of financial statements in conformity with

Ind AS requires the Company's management to make

judgments, estimates and assumptions. These estimates,

judgements and assumptions affect the application of

accounting policies and the reported amounts ofassets

and liabilities, disclosures relating to contingent liabilities

and assets as at the date ofthe financial statements and

the reported amounts ofrevenues and expenses during

the period. Examples ofsuch estimates inter alia, include

determination of the useful lives of property, plant and

equipment, employee benefits, allowance for doubtful

receivables, provision for income taxes and deferred

taxes. Accounting estimates could change from period

to period. Actual results may differ asa result of changes

in the estimates. Revisions to /changes in accounting

estimates are recognised prospectively.

Critical Accounting Estimates used in measurement of

thefollowing

(a) Employee benefits - Defined benefit plans - Note 2.3

(xi)(2)(b)

(b) Taxe on income-Deferred tax - Note 2.3 (xv) (b)

(c) Impairment of non financial assets - Property, Plant

& Equipment - Note 2.3 (xvi)

(d) Provisions, contingencies and commitments - Note

2.3 (xvii)

2.3 Significant Accounting Policies

i) Current versus non-current classification

The Company presents assets and liabilities

in the balance sheet based on current/ non-

current classification.

An asset is treated as current when it is:

• expected to be realized or intended to be sold

or consumed in normal operating cycle

• expected to be realized within twelve months

after the reporting period, or
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1.	 CORPORATE INFORMATION
	� Enkei Wheels (India) L imited (CIN : 

L34300PN2009PLC133702) (“the Company”) is a public 
company limited by shares, incorporated and domiciled 
in India. It was incorporated on March 30, 2009 under 
Companies Act 1956 and its shares are listed on the BSE 
Limited. The address of its works and registered office is 
at Gat No. 1425, Village: Shikrapur, Taluka: Shirur, Dist: 
Pune - 412 208. It also has warehouses in the states 
of Rajasthan, Gujarat & Karnataka. The Company is 
subsidiary of Enkei Corporation, Japan.

	� The principal activities of the Company are manufacturing 
of aluminium alloy casting wheels (‘’products’’), which 
are being used in automotive segment of the industry in 
India. The financial statements were approved for issue 
in accordance with a resolution of the Board of Directors 
on February 23, 2024.

2.	� BASIS OF PREPARATION, MEASUREMENT 
AND SIGNIFICANT ACCOUNTING POLICIES 

2.1	�Basis of preparation of financial statements 
and measurement 

	 a)	� These financial statements have been prepared on 
accrual and going concern basis and are presented 
in Indian Rupees (`), the functional currency of 
the Company.

	 b)	� These financial statements have been prepared on 
a historical cost basis except for certain financial 
instruments which are measured at fair value.

	 c)	� These financial statements have been prepared in 
accordance with the Indian Accounting Standards 
(‘Ind AS’) as notified by the Ministry of Corporate 
Affairs pursuant to section 133 of the Companies 
Act, 2013 (“the Act”) read with Rule 3 of the 
Companies (Indian Accounting Standards) Rules, 
2015 and other relevant provisions of the Act.

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

	 e)	� The accounting policies adopted by the Company 
in the preparation of financial statements are 
consistent with those of the earlier years presented, 
except otherwise stated.

	 f)	� These financial statements are approved for issue 
by the Company’s Board of Directors as per its 
resolution dated February 23, 2024.

2.2	Key Accounting Estimates and Judgements
	� The preparation of financial statements in conformity with 

Ind AS requires the Company’s management to make 
judgments, estimates and assumptions. These estimates, 
judgements and assumptions affect the application of 
accounting policies and the reported amounts of assets 
and liabilities, disclosures relating to contingent liabilities 
and assets as at the date of the financial statements and 
the reported amounts of revenues and expenses during 
the period . Examples of such estimates inter alia, include 
determination of the useful lives of property, plant and 
equipment, employee benefits, allowance for doubtful 
receivables, provision for income taxes and deferred 
taxes. Accounting estimates could change from period 
to period. Actual results may differ as a result of changes 
in the estimates. Revisions to /changes in accounting 
estimates are recognised prospectively. 

	� Critical Accounting Estimates used in measurement of 
the following

	 (a)	� Employee benefits - Defined benefit plans - Note 2.3 
(xi)(2)(b)

	 (b)	 Taxe on income-Deferred tax - Note 2.3 (xv) (b)
	 (c)	� Impairment of non financial assets - Property, Plant 

& Equipment - Note 2.3 (xvi)
	 (d)	� Provisions, contingencies and commitments - Note 

2.3 (xvii)
2.3	Significant Accounting Policies 
	 i)	 Current versus non-current classification

		�  The Company presents assets and liabilities 
in the balance sheet based on current / non-
current classification.

		  An asset is treated as current when it is:
		  •	� expected to be realized or intended to be sold 

or consumed in normal operating cycle
		  •	� expected to be realized within twelve months 

after the reporting period, or
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• cash or cash equivalents unless restricted

from being exchanged or used to settlea

liability for at least twelve months after the

reporting period

All other assets are classified as non-

current.

A liability is current when:

• it is expected to be settled in normal

operating cycle

• it is due to be settled within twelve months

after the reporting period, or

• there is no unconditional right to defer the

settlement of the liability for at least twelve

months after the reporting period.

The terms ofa liability that could, at the option of

the counterparty, result in its settlement by the issue

of equity instruments do not affect its classification.

The Company classifies all other liabilities as non-

current.

Deferred tax assets and liabilities are classified as

non-current assets and liabilities.

The operating cycle is the time between theacquisition

of assets for processing and their realisation in cash

and cash equivalents. The Company has identified

twelve months as its operating cycle.

ii) Inventories

a) Inventories are valued at the lower of cost and

net realisable value. The net realisable value

is the estimated selling price in the ordinary

course of business less the estimated costs of

completion and estimated costs necessary to

make thesale.

b) Cost of finished goods and work-in-progress

comprises of all costs of direct material,

conversion costs and other costs (net of

recoverable taxes/eligible credits) incurred in

bringing the inventories to their respective

present location and condition.

c) Cost ofraw materials includes cost of purchase

and other costs (net of recoverable taxes/

eligible credits) incurred in bringing the

inventories to their respective present location
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and condition. Costs are determined on First In

First Out basis.

d) Cost of consumables, stores and spares,

packing materials are determined on First In

First Out basis.

e) Material-in-transit and materials in bonded

warehouse are valued at actual cost incurred

up to the date of Balance Sheet.

iii) Depreciation and amortisation

a) Depreciation on property, plant and equipment

has been provided on Straight Line Method in

the manner provided under Schedule II to

the Companies Act, 2013 on the basis of the

useful lives of the assets prescribed under Part

C of Schedule II to the Companies Act, 2013.

Freehold land is not depreciated.

b) Depreciation on additions during the period has

been provided on pro-rata basis from the date

of acquisition or from the date(s) on which

commercial production is obtained, particularly in

case of plant and equipment with fair degree of

regularity and not only on the basis of the assets

which are ready to put to use, as the case may be.

c) Depreciation methods, useful lives and residual

values are reviewed periodically including at

each financial year. Estimated useful life of

assets are as follows which is based on technical

evaluation of the useful lives of the assets

Description of Sch II Useful Life

Asset estimated by

Planagement

Building

(years)

30 years 3 years to

30 years

Computers, including 5 years 3 years

Servers

Electrical Installation 10 years 8 years to

10 years

Factory Equipment 10years 8 years

Furniture and Fixure 10 years 5 years

Motor Vehicles 8 years 8 years

Office Equipment 5 years 5 years

Plant and Machinery 25 years 4 years to8

including Dies and Nolds years

Quality Control 10 years 8 years

Equipments

	 	 •	� cash or cash equivalents unless restricted 
from being exchanged or used to settle a 
liability for at least twelve months after the 
reporting period

			   -	� All other assets are classified as non-
current.

			   A liability is current when:
		  •	� it is expected to be settled in normal 

operating cycle
		  •	� it is due to be settled within twelve months 

after the reporting period, or
		  •	� there is no unconditional right to defer the 

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

		�  The terms of a liability that could, at the option of 
the counterparty, result in its settlement by the issue 
of equity instruments do not affect its classification.

		�  The Company classifies all other liabilities as non-
current.

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

		�  The operating cycle is the time between the acquisition 
of assets for processing and their realisation in cash 
and cash equivalents. The Company has identified 
twelve months as its operating cycle.

	 ii)	 Inventories

		  a)	� Inventories are valued at the lower of cost and 
net realisable value. The net realisable value 
is the estimated selling price in the ordinary 
course of business less the estimated costs of 
completion and estimated costs necessary to 
make the sale.

		  b)	� Cost of finished goods and work-in-progress 
comprises of all costs of direct material, 
conversion costs and other costs (net of 
recoverable taxes/eligible credits) incurred in 
bringing the inventories to their respective 
present location and condition. 

		  c)	� Cost of raw materials includes cost of purchase 
and other costs (net of recoverable taxes/
eligible credits) incurred in bringing the 
inventories to their respective present location 

and condition. Costs are determined on First In 
First Out basis.

		  d)	� Cost of consumables, stores and spares, 
packing materials are determined on First In 
First Out basis.

		  e)	� Material-in-transit and materials in bonded 
warehouse are valued at actual cost incurred 
up to the date of Balance Sheet.

	 iii)	 Depreciation and amortisation

		  a)	� Depreciation on property, plant and equipment 
has been provided on Straight Line Method in 
the manner provided under Schedule II to 
the Companies Act, 2013 on the basis of the 
useful lives of the assets prescribed under Part 
C of Schedule II to the Companies Act, 2013. 
Freehold land is not depreciated.

		  b)	 �Depreciation on additions during the period has 
been provided on pro-rata basis from the date 
of acquisition or from the date(s) on which 
commercial production is obtained, particularly in 
case of plant and equipment with fair degree of 
regularity and not only on the basis of the assets 
which are ready to put to use, as the case may be.

		  c)	� Depreciation methods, useful lives and residual 
values are reviewed periodically including at 
each financial year. Estimated useful life of 
assets are as follows which is based on technical 
evaluation of the useful lives of the assets
Description of 
Asset

Sch II Useful Life 
estimated by 
Management 

(years)
Building 30 years 3 years to 

30 years
Computers, including 
Servers

5 years 3 years

Electrical Installation 10 years 8 years to 
10 years

Factory Equipment 10 years 8 years
Furniture and Fixure 10 years 5 years
Motor Vehicles 8 years 8 years
Office Equipment 5 years 5 years
Plant and Machinery 
including Dies and Molds

25 years 4 years to 8 
years

Quality Control 
Equipments

10 years 8 years
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SIGNIFICANT ACCOUNTING POLICIES
forming part of the financial statements forthe year ended December 31,2023

iv) Revenue recognition

a) Revenue from contracts with customers for

sale of goods is recognised on dispatch of

goods and when thecontrol over the goods

have been transferred to the buyer/customer,

there is no continuing managerial involvement

with the goods and theamount ofrevenue can

be measured reliably and it is reasonable to

expect ultimate collection based upon price/(s)

specified in contracts with the customers and

agreed with them.

In all other cases, performance obligation is

considered as satisfied ata point in time.

b) Revenue is measured attransaction price (net

of variable consideration) allocated to that

performance obligation. The transaction price

is net of variable consideration on account

of, any trade discounts and taxes or duties

collected on behalf of the government such as

goods and services tax and taxes collected at

source.A receivable is recognised when the

goods are despatched to the buyer/customer.

The Company considers whether there are

other promises in the contract that are separate

performance obligations to whicha portion of

the transaction price needs to be allocated.

In determining the transaction price for the

sale of goods, the Company also considers the

existence of significant financing components,

non-cash consideration, and consideration

payable to the customer, if any.

c) Other operating revenue represents income

earned from the Company's principal activities

and is recognised when theincome is accrued

as per the terms agreed with the parties.

d) The recognition of variable consideration is

limited to the amountthat is highly unlikely to be

reversed in the future. The amount ofvariable

consideration is calculated by either using

the expected value or the most likely amount

depending on which it is expected to better

predict the amount ofvariable consideration.

e) The company recognises provision for

warranties in respect of the products that,

it sells. The estimates are established using

historical information on the basis of nature

and frequency of the claims and management

estimates regarding possible future incidences

based on product failures.

f) The Company follows five stage model as

prescribed in IND AS 115.

v) Other income

Interest income

Interest income froma financial asset is recognised

when it is probable that the economic benefits will

flow to the Company andtheamount ofincome can

be measured reliably. Interest income is recognised

using effective interest rate.

vi) Expenditure

Purchases and Expenses, net of taxes recoverable,

are accounted on accrual basis and once liability is

determined for goods, services& value received.

vii) Financial instruments

As per Ind AS -109,a financial instrument is any

contract that gives rise toa financial asset of one

entity and a financial liability or equity instrument of

another entity.

i) Financial Assets

A. Initial recognition and measurement

All financial assets are initially recognized at

fair value except for trade receivables that do

not containa significant financing component

which are initially measured at transaction

price. Related transaction costs are recognised

in the Statement ofProfit and Loss. Transaction

costs that are directly attributable to the

acquisition or issue of financial assets, which

are not classified at fair value through profit

or loss, are adjusted to the fair value on

initial recognition.
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	 iv)	 Revenue recognition

		  a)	� Revenue from contracts with customers for 
sale of goods is recognised on dispatch of 
goods and when the control over the goods 
have been transferred to the buyer/customer, 
there is no continuing managerial involvement 
with the goods and the amount of revenue can 
be measured reliably and it is reasonable to 
expect ultimate collection based upon price/(s) 
specified in contracts with the customers and 
agreed with them. 

			�   In all other cases, performance obligation is 
considered as satisfied at a point in time.

		  b)	� Revenue is measured at transaction price (net 
of variable consideration) allocated to that 
performance obligation. The transaction price 
is net of variable consideration on account 
of , any trade discounts and taxes or duties 
collected on behalf of the government such as 
goods and services tax and taxes collected at 
source. A receivable is recognised when the 
goods are despatched to the buyer/customer. 
The Company considers whether there are 
other promises in the contract that are separate 
performance obligations to which a portion of 
the transaction price needs to be allocated. 
In determining the transaction price for the 
sale of goods, the Company also considers the 
existence of significant financing components, 
non-cash consideration, and consideration 
payable to the customer, if any.

		  c)	� Other operating revenue represents income 
earned from the Company’s principal activities 
and is recognised when the income is accrued 
as per the terms agreed with the parties.

		  d)	� The recognition of variable consideration is 
limited to the amount that is highly unlikely to be 
reversed in the future. The amount of variable 
consideration is calculated by either using 
the expected value or the most likely amount 
depending on which it is expected to better 
predict the amount of variable consideration.

		  e)	� The company recognises provision for 
warranties in respect of the products that, 
it sells. The estimates are established using 
historical information on the basis of nature 
and frequency of the claims and management 
estimates regarding possible future incidences 
based on product failures.

		  f)	� The Company follows five stage model as 
prescribed in IND AS 115.

	 v)	 Other income

		  Interest income

		�  Interest income from a financial asset is recognised 
when it is probable that the economic benefits will 
flow to the Company and the amount of income can 
be measured reliably. Interest income is recognised 
using effective interest rate.

	 vi)	 Expenditure

		�  Purchases and Expenses, net of taxes recoverable, 
are accounted on accrual basis and once liability is 
determined for goods, services & value received.

	 vii)	 Financial instruments

		�  As per Ind AS -109, a financial instrument is any 
contract that gives rise to a financial asset of one 
entity and a financial liability or equity instrument of 
another entity. 

		  i)	 Financial Assets

		  A.	 Initial recognition and measurement

			�   All financial assets are initially recognized at 
fair value except for trade receivables that do 
not contain a significant financing component 
which are initially measured at transaction 
price. Related transaction costs are recognised 
in the Statement of Profit and Loss. Transaction 
costs that are directly attributable to the 
acquisition or issue of financial assets, which 
are not classified at fair value through profit 
or loss, are adjusted to the fair value on 
initial recognition.
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SIGNIFICANT ACCOUNTING POLICIES
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B. Subsequent measurement

a) Financial assets carried at amortised

cost (AC)

A financial asset is measured atamortised

cost if it is held withina business model

whose objective is to hold the asset in

order to collect contractual cash flows

and the contractual terms ofthe financial

asset give rise on specified dates to

cash flows that are solely payments of

principal and interest on the principal

amount outstanding.

b) Financial assets measured at fair

value through other comprehensive

income (FVTOCI)

A financial asset is measured atFVTOCI if

it is held withina business model whose

objective is achieved by both collecting

contractual cash flows and selling financial

assets and the contractual terms of the

financial asset give rise on specified dates

to cash flows that are solely payments of

principal and interest on the principal

amount outstanding.

All equity investments in the scope of

Ind AS 109 Financial Instruments are

measured atfair value. Equity instruments

which are held fortrading are classified as

at FVTPL. For all other equity instruments,

the company may make an irrevocable

election to recognise subsequent changes

in the fair value in OCI. The company

makes such election on an instrument-

by-instrument basis. The classification

is made on initial recognition and

is irrevocable.

If the company decides to classify an

equity instrument as at FVTOCI, then

all fair value changes on the instrument,

excluding dividends, are recognized in

OCI. There is no recycling of the amounts

from OCI to the statement of profit and

loss, even on sale of equity instrument.
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c) Financial assets at fair value through

profit or loss (FVTPL)

A financial asset which is not classified in

any of the above categories are measured

atFVTPL.

Equity instruments included within the

FVTPL category are measured at fair

value with all changes recognised in the

statement of profit and loss.

c. Impairment offinancial assets

In accordance with Ind AS 109, the Company

uses ‘Expected Credit Loss’ (ECL) model, for

evaluating impairment offinancial assets other

than those measured at fair value through

profit and loss (FVTPL).

Expected credit losses are measured througha

loss allowance at an amount equal to:

The 12-months expected credit losses

(expected credit losses that result from

those default events on the financial

instrument that are possible within 12

months after the reporting date); or

Full lifetime expected credit losses

(expected credit losses that result from

all possible default events over the life of

the financial instrument)

For trade receivables, the Company applies

‘simplified approach’ which requires expected

lifetime losses to be recognised from initial

recognition of the receivables. The Company

uses historical default rates to determine

impairment loss on the portfolio of trade

receivables. At every reporting date, these

historical default rates are reviewed and

changes in the forward looking estimates

are analysed. As per current estimates, the

Company does not deem it necessary to

recognise any provision against outstanding

Trade Receivables

For other assets, the Company uses 12 month

ECL toprovide forimpairment loss where there

		  B.	 Subsequent measurement

			   a)	� Financial assets carried at amortised 
cost (AC)

				�    A financial asset is measured at amortised 
cost if it is held within a business model 
whose objective is to hold the asset in 
order to collect contractual cash flows 
and the contractual terms of the financial 
asset give rise on specified dates to 
cash flows that are solely payments of 
principal and interest on the principal 
amount outstanding.

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

				�    A financial asset is measured at FVTOCI if 
it is held within a business model whose 
objective is achieved by both collecting 
contractual cash flows and selling financial 
assets and the contractual terms of the 
financial asset give rise on specified dates 
to cash flows that are solely payments of 
principal and interest on the principal 
amount outstanding.

				�    All equity investments in the scope of 
Ind AS 109 Financial Instruments are 
measured at fair value. Equity instruments 
which are held for trading are classified as 
at FVTPL. For all other equity instruments, 
the company may make an irrevocable 
election to recognise subsequent changes 
in the fair value in OCI. The company 
makes such election on an instrument-
by-instrument basis. The classification 
is made on initial recognition and 
is irrevocable.

				�    If the company decides to classify an 
equity instrument as at FVTOCI, then 
all fair value changes on the instrument, 
excluding dividends, are recognized in 
OCI. There is no recycling of the amounts 
from OCI to the statement of profit and 
loss, even on sale of equity instrument. 

			   c)	� Financial assets at fair value through 
profit or loss (FVTPL)

				�    A financial asset which is not classified in 
any of the above categories are measured 
at FVTPL.

				�    Equity instruments included within the 
FVTPL category are measured at fair 
value with all changes recognised in the 
statement of profit and loss.

		  C.	 Impairment of financial assets

			�   In accordance with Ind AS 109, the Company 
uses ‘Expected Credit Loss’ (ECL) model, for 
evaluating impairment of financial assets other 
than those measured at fair value through 
profit and loss (FVTPL).

			�   Expected credit losses are measured through a 
loss allowance at an amount equal to:

			   -	� The 12-months expected credit losses 
(expected credit losses that result from 
those default events on the financial 
instrument that are possible within 12 
months after the reporting date); or

			   -	� Full lifetime expected credit losses 
(expected credit losses that result from 
all possible default events over the life of 
the financial instrument)

			�   For trade receivables, the Company applies 
‘simplified approach’ which requires expected 
lifetime losses to be recognised from initial 
recognition of the receivables. The Company 
uses historical default rates to determine 
impairment loss on the portfolio of trade 
receivables. At every reporting date, these 
historical default rates are reviewed and 
changes in the forward looking estimates 
are analysed. As per current estimates, the 
Company does not deem it necessary to 
recognise any provision against outstanding 
Trade Receivables

			�   For other assets, the Company uses 12 month 
ECL to provide for impairment loss where there 
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is no significant increase in credit risk. If there

is significant increase in credit risk, full lifetime

ECL is used.

ii) FinanciaI Liabilities and Equity

Instruments

1. Classification of debt or equity

Debt or equity instruments issued by the

Company areclassified as either financial

liabilities or as equity in accordance

with the substance of the contractual

arrangements and the definitions ofa

financial liability and an equity instrument.

2. Equity instruments

An equity instrument is any contract that

evidencesa residual interest in the assets

of an entity after deducting all of its

liabilities. Equity instruments issued by the

Company arerecognised at the proceeds

received, net of direct issue costs

A. Initial recognition and measurement

All financial liabilities are recognized at fair

value and in case of loans, net of directly

attributable cost. Fees of recurring nature

are directly recognised in the Statement

of Profit and Loss as finance cost.

B. Subsequent measurement

Financial liabilities are carried at amortised

cost using the effective interest method.

For trade and other payables maturing

within one year from the balance sheet

date, the carrying amounts approximate

fair value due to the short maturity of

these instruments.

(iii) Derivative instruments and hedge

accounting

The Company enters into foreign exchange

forward contracts and certain other derivative

financial instruments to manage its exposure

to foreign exchange rate risks and commodity

price risM. Further details of derivative financial

instruments are disclosed in Note 14 relates to

Trade Payable.

Derivatives are initially recognised at fair value

and are subsequently re-measured to their

fair value at the end of each reporting period.

The resulting gains/ losses is recognised in

the Statement of Profit and Loss immediately

unless the derivative is designated and

effective as a hedging instrument, in which

event the timing of recognition in profit or loss

/ inclusion in the initial cost of non-financial

asset depends on the nature of the hedging

relationship and the nature ofthe hedged item.

The Company complies with the principles of

hedge accounting where derivative contracts

are designated as hedge instruments. At

the inception of the hedge relationship, the

Company documents the relationship between

the hedge instrument and the hedged item,

along with the risk management objectives and

its strategy for undertaking hedge transaction,

which can bea fair value hedge ora cash

flow hedge.

a) Fair value hedges

Changes in fair value of the designated portion

of derivatives that qualify as fair value hedges

are recognised in profit or loss immediately,

together with any changes in the fair value

of the hedged asset or liability that are

attributable to the hedged risk. The change

in the fair value of the designated portion of

hedging instrument and the change in fair

value of the hedged item attributable to the

hedged risk are recognised in the Statement of

Profit and Loss in the line item relating to the

hedged item. Hedge accounting is discontinued

when thehedging instrument expires or is sold,

terminated, or exercised, or when it no longer

qualifies for hedge accounting. The fair value

adjustment to the carrying amount of the

hedged item arising from the hedged risk is

amortised to profit or loss from that date.

b) Cash flow hedges

The effective portion of changes in the fair

value of derivatives that are designated and

qualify as cash flow hedges is recognised in the

other comprehensive income and accumulated
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is no significant increase in credit risk. If there 
is significant increase in credit risk , full lifetime 
ECL is used.

		  ii)	� Financial Liabilities and Equity 
Instruments

			   1.	 Classification of debt or equity

				�    Debt or equity instruments issued by the 
Company are classified as either financial 
liabilities or as equity in accordance 
with the substance of the contractual 
arrangements and the definitions of a 
financial liability and an equity instrument.

			   2.	 Equity instruments

				�    An equity instrument is any contract that 
evidences a residual interest in the assets 
of an entity after deducting all of its 
liabilities. Equity instruments issued by the 
Company are recognised at the proceeds 
received, net of direct issue costs

			   A.	 Initial recognition and measurement

				�    All financial liabilities are recognized at fair 
value and in case of loans, net of directly 
attributable cost. Fees of recurring nature 
are directly recognised in the Statement 
of Profit and Loss as finance cost.

			   B.	 Subsequent measurement

				�    Financial liabilities are carried at amortised 
cost using the effective interest method. 
For trade and other payables maturing 
within one year from the balance sheet 
date, the carrying amounts approximate 
fair value due to the short maturity of 
these instruments.

		  (iii)	� Derivative instruments and hedge 
accounting

			�   The Company enters into foreign exchange 
forward contracts and certain other derivative 
financial instruments to manage its exposure 
to foreign exchange rate risks and commodity 
price risks. Further details of derivative financial 
instruments are disclosed in Note 14 relates to 
Trade Payable.

			�   Derivatives are initially recognised at fair value 
and are subsequently re-measured to their 
fair value at the end of each reporting period. 
The resulting gains / losses is recognised in 
the Statement of Profit and Loss immediately 
unless the derivative is designated and 
effective as a hedging instrument, in which 
event the timing of recognition in profit or loss 
/ inclusion in the initial cost of non-financial 
asset depends on the nature of the hedging 
relationship and the nature of the hedged item. 
The Company complies with the principles of 
hedge accounting where derivative contracts 
are designated as hedge instruments. At 
the inception of the hedge relationship, the 
Company documents the relationship between 
the hedge instrument and the hedged item, 
along with the risk management objectives and 
its strategy for undertaking hedge transaction, 
which can be a fair value hedge or a cash 
flow hedge.

		  a)	 Fair value hedges 

			�   Changes in fair value of the designated portion 
of derivatives that qualify as fair value hedges 
are recognised in profit or loss immediately, 
together with any changes in the fair value 
of the hedged asset or liability that are 
attributable to the hedged risk. The change 
in the fair value of the designated portion of 
hedging instrument and the change in fair 
value of the hedged item attributable to the 
hedged risk are recognised in the Statement of 
Profit and Loss in the line item relating to the 
hedged item. Hedge accounting is discontinued 
when the hedging instrument expires or is sold, 
terminated, or exercised, or when it no longer 
qualifies for hedge accounting. The fair value 
adjustment to the carrying amount of the 
hedged item arising from the hedged risk is 
amortised to profit or loss from that date.

		  b)	 Cash flow hedges 

			�   The effective portion of changes in the fair 
value of derivatives that are designated and 
qualify as cash flow hedges is recognised in the 
other comprehensive income and accumulated 
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as ‘Cash Flow Hedging Reserve' The gains/

losses relating to the ineffective portion is

recognised in the Statement of Profit and

Loss. Amounts previously recognised and

accumulated in other comprehensive income

arereclassified to profit or loss when thehedged

item affects the Statement of Profit and Loss.

However, when thehedged item results in the

recognition ofa nonfinancial asset, such gains

/ losses are transferred from equity (but not as

reclassification adjustment) and included in the

initial measurement cost of the non-financial

asset. Hedge accounting is discontinued when

the hedging instrument expires or is sold,

terminated, or exercised, or when it no longer

qualifies for hedge accounting. Any gains/losses

recognised in other comprehensive income and

accumulated in equity at that time remains in

equity and is reclassified when theunderlying

transaction is ultimately recognised. When an

underlying transaction is no longer expected to

occur, the gains/ losses accumulated in equity

is recognised immediately in the Statement of

Profit and Loss

The Company uses derivative financial

instruments, such as forward currency

contracts to hedge its foreign currency risk.

Such derivative financial instruments are

initially recognised at fair value on the date on

whicha derivative contract is entered into and

are subsequently re-measured at fair value.

Any changes therein are recognised in the

statement of profit and loss. Derivatives are

carried as financial assets when thefair value

is positive and as financial liabilities when the

fair value is negative.

(iv) Derecognition of Financial Instruments:

The Company derecognisesa financial asset

when thecontractual rights to the cash flows

from the financial asset expire, or it transfers

the financial asset and the transfer qualifies for

derecognition under Ind AS 109.

A financial liability is derecognised when

the obligation specified in the contract is

discharged, cancelled or expired.
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iX)

(v) The Company has disclosed financial

instruments such as cash and cash equivalents,

other bank balances, trade receivables, trade

payables, short-term borrowings at carrying

value because their carrying amounts area

reasonable approximation of the fair values

due to their short-term nature. Loans have

fair values that approximate to their carrying

amounts, as it is based on the net present

value ofthe anticipated future cash flows using

rates currently available for debt on similar

terms, credit risk, remaining maturities and

other terms.

The Company enters into foreign exchange forward

contracts and certain other derivative financial

instruments to manage its exposure to foreign

exchange rate risks and commodity price risks.

Further details of derivative financial instruments

are disclosed in Note 17.

viii) Investments in3oint Ventures:

As per Ind AS 111,a party that participates in, but

does not have joint control of,a joint arrangement

shall account for its interest ina joint venture in

accordance with Ind AS 109, unless the entity has

significant influence over the joint venture

Thus, the Company's investment in Joint Venture

have been accounted for in accordance with Ind

AS 109 [as specified in Note 2.3.(vii)], where the

Company has neither joint control nor significant

influence over the Joint Venture

Property, plant and equipment

a) Freehold land is carried at historical cost. All

other items of property, plant and equipment are

carried at cost, less accumulated depreciation

and impairment loses, if any. Capital work in

progress is stated at cost, net of accumulated

impairment loss, if any. The cost comprises

of purchase price, taxes, duties, freight and

other incidental expenses directly attributable

and related to acquisition and installation of the

concerned assets and are further adjusted by

the amountofinput tax credit availed wherever

applicable. The cost represents purchase price

as ‘Cash Flow Hedging Reserve’. The gains / 
losses relating to the ineffective portion is 
recognised in the Statement of Profit and 
Loss. Amounts previously recognised and 
accumulated in other comprehensive income 
are reclassified to profit or loss when the hedged 
item affects the Statement of Profit and Loss. 
However, when the hedged item results in the 
recognition of a nonfinancial asset, such gains 
/ losses are transferred from equity (but not as 
reclassification adjustment) and included in the 
initial measurement cost of the non-financial 
asset. Hedge accounting is discontinued when 
the hedging instrument expires or is sold, 
terminated, or exercised, or when it no longer 
qualifies for hedge accounting. Any gains/losses 
recognised in other comprehensive income and 
accumulated in equity at that time remains in 
equity and is reclassified when the underlying 
transaction is ultimately recognised. When an 
underlying transaction is no longer expected to 
occur, the gains / losses accumulated in equity 
is recognised immediately in the Statement of 
Profit and Loss

			�   The Company uses derivative financial 
instruments, such as forward currency 
contracts to hedge its foreign currency risk. 
Such derivative financial instruments are 
initially recognised at fair value on the date on 
which a derivative contract is entered into and 
are subsequently re-measured at fair value. 
Any changes therein are recognised in the 
statement of profit and loss. Derivatives are 
carried as financial assets when the fair value 
is positive and as financial liabilities when the 
fair value is negative.

		  (iv)	Derecognition of Financial Instruments:

			�   The Company derecognises a financial asset 
when the contractual rights to the cash flows 
from the financial asset expire, or it transfers 
the financial asset and the transfer qualifies for 
derecognition under Ind AS 109.

			�   A financial liability is derecognised when 
the obligation specified in the contract is 
discharged, cancelled or expired.

		  (v)	� The Company has disclosed financial 
instruments such as cash and cash equivalents, 
other bank balances, trade receivables, trade 
payables, short-term borrowings at carrying 
value because their carrying amounts are a 
reasonable approximation of the fair values 
due to their short-term nature. Loans have 
fair values that approximate to their carrying 
amounts, as it is based on the net present 
value of the anticipated future cash flows using 
rates currently available for debt on similar 
terms, credit risk, remaining maturities and 
other terms.

		�  The Company enters into foreign exchange forward 
contracts and certain other derivative financial 
instruments to manage its exposure to foreign 
exchange rate risks and commodity price risks. 
Further details of derivative financial instruments 
are disclosed in Note 17.

	 viii)	Investments in Joint Ventures: 

		�  As per Ind AS 111, a party that participates in, but 
does not have joint control of, a joint arrangement 
shall account for its interest in a joint venture in 
accordance with Ind AS 109, unless the entity has 
significant influence over the joint venture

		�  Thus, the Company’s investment in Joint Venture 
have been accounted for in accordance with Ind 
AS 109 [as specified in Note 2.3.(vii)], where the 
Company has neither joint control nor significant 
influence over the Joint Venture

	 ix)	 Property, plant and equipment

		  a)	� Freehold land is carried at historical cost. All 
other items of property, plant and equipment are 
carried at cost, less accumulated depreciation 
and impairment loses, if any. Capital work in 
progress is stated at cost, net of accumulated 
impairment loss, if any. The cost comprises 
of purchase price, taxes, duties, freight and 
other incidental expenses directly attributable 
and related to acquisition and installation of the 
concerned assets and are further adjusted by 
the amount of input tax credit availed wherever 
applicable. The cost represents purchase price 
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(net of recoverable of taxes) and all other direct

attributable expenses (including borrowing

cost in respect of acquisition or construction

of qualifying asset) for the period up to the

date of bringing the asset to its location and

working condition necessary forit to be capable

of operating in the manner intended by the

Company's management.

b) Subsequent expenditure relating to property,

plant and equipment is included in the asset's

carrying amount or recognised asa separate

asset, as appropriate, only when it is probable

that future economic benefits associated with

these will flow to the Company and thecost

of the item can be measured reliably. All other

repairs and maintenance costs are charged to

the Statement of Profit and Loss in the period

in which those are incurred.

c) Advances paid for the acquisition of property,

plant and equipment, that remained

outstanding at each balance sheet date is

classified as ‘capital advances’ under “non-

current assets”. The cost of property, plant

and equipment, net of income earned during

the project development stage, which are

not ready for intended use are shown under

‘Capital work-in-progress’

d) Gains or losses arising on retirement or

disposal of property, plant and equipment are

recognised in the Statement of Profit and Loss.

x) Foreign currencytransactions and translations

a) Initial recognition:

Foreign currency transactions are recorded in

India currency (the“functional and presentation

currency”),by applying the exchange rate

between the Indian currency and the foreign

currency at the date of the transaction.

b) Transaction and balances:

Transaction in currencies other than than

entity's functional currency (foreign currencies)

are recognised at the rates of exchange

prevailing at the dates of the transaction.

Exchange differences arising on settlement or

translation of long term monetary items are

recognised in the Statement of Profit and Loss.

Non monetary items carried at fair value that

are denominated in foreign currencies are

retranslated at the rates prevailing at the date

when the fair value was determined. Non-

monetary items that are measured in terms

of historical cost ina foreign currency are

not retranslated. The gain or loss arising on

translation of non-monetary items measured at

fair value is treated in line with the recognition

of the gain or loss on the change in fair value

of the item.

c) Interest on term loans - Foreign Currency

Loans (ECB)

Inaccordance with the provisions of Ind AS 23,

exchange losses arising from foreign currency

borrowings to the extent that they are regarded

as an adjustment to interest costs are treated

as borrowing costs. Further, subsequent gains

in respect of the settlement or translation of

the same borrowing, to the extent of the loss

previously recognised as an adjustment are

also recognised as an adjustment to interest.

Accordingly, finance costs include such foreign

exchange gains, related to borrowings whose

foreign exchange losses were earlier considered

as adjustment to interest.

xi) Employee benefits

1) Short term employee benefits

Employee benefits include provident fund,

pension fund, gratuity fund, labour welfare

fund, employees state insurance scheme,

compensated absences and medical benefits.

A liability is recognised for benefits accruing

to employees in respect of salaries, wages,

performance incentives, medical benefits and

other short term benefits in the period the

related service is rendered, at the undiscounted

amount ofthebenefits expected to be paid in

exchange for that service.
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(net of recoverable of taxes) and all other direct 
attributable expenses (including borrowing 
cost in respect of acquisition or construction 
of qualifying asset) for the period up to the 
date of bringing the asset to its location and 
working condition necessary for it to be capable 
of operating in the manner intended by the 
Company’s management. 

		  b)	� Subsequent expenditure relating to property, 
plant and equipment is 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 
these will flow to the Company and the cost 
of the item can be measured reliably. All other 
repairs and maintenance costs are charged to 
the Statement of Profit and Loss in the period 
in which those are incurred.

		  c)	� Advances paid for the acquisition of property, 
plant and equipment, that remained 
outstanding at each balance sheet date is 
classified as ‘capital advances’ under “non-
current assets”. The cost of property, plant 
and equipment, net of income earned during 
the project development stage, which are 
not ready for intended use are shown under 
‘Capital work-in-progress’. 

		  d)	� Gains or losses arising on retirement or 
disposal of property, plant and equipment are 
recognised in the Statement of Profit and Loss.

	 x)	� Foreign currency transactions and translations

		  a)	 Initial recognition:

			�   Foreign currency transactions are recorded in 
India currency (the “functional and presentation 
currency”),by applying the exchange rate 
between the Indian currency and the foreign 
currency at the date of the transaction.

		  b)	 Transaction and balances :

			�   Transaction in currencies other than than 
entity’s functional currency (foreign currencies) 
are recognised at the rates of exchange 
prevailing at the dates of the transaction.

			�   Exchange differences arising on settlement or 
translation of long term monetary items are 
recognised in the Statement of Profit and Loss.

			�   Non monetary items carried at fair value that 
are denominated in foreign currencies are 
retranslated at the rates prevailing at the date 
when the fair value was determined. Non-
monetary items that are measured in terms 
of historical cost in a foreign currency are 
not retranslated. The gain or loss arising on 
translation of non-monetary items measured at 
fair value is treated in line with the recognition 
of the gain or loss on the change in fair value 
of the item.

		  c)	� Interest on term loans - Foreign Currency 
Loans (ECB)

			�   In accordance with the provisions of Ind AS 23, 
exchange losses arising from foreign currency 
borrowings to the extent that they are regarded 
as an adjustment to interest costs are treated 
as borrowing costs. Further, subsequent gains 
in respect of the settlement or translation of 
the same borrowing, to the extent of the loss 
previously recognised as an adjustment are 
also recognised as an adjustment to interest.

			�   Accordingly, finance costs include such foreign 
exchange gains, related to borrowings whose 
foreign exchange losses were earlier considered 
as adjustment to interest.

	 xi)	 Employee benefits

		  1)	 Short term employee benefits

			�   Employee benefits include provident fund, 
pension fund, gratuity fund, labour welfare 
fund, employees state insurance scheme, 
compensated absences and medical benefits. 
A liability is recognised for benefits accruing 
to employees in respect of salaries, wages, 
performance incentives, medical benefits and 
other short term benefits in the period the 
related service is rendered, at the undiscounted 
amount of the benefits expected to be paid in 
exchange for that service.
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2) Post employment benefits

a) Defined contribution plans

by

Both, the eligible employee and the

company make monthly contributions

to the provident fund plan equal toa

specified percentage of the covered

em lo ee's salary.’ The Com an ’s

contribution to provident fund, pension

fund, employees state insurance

scheme etc., are considered as defined

contribution plans. The contributions are

recognised as employee benefit expenses

as and when those are due in the period

in which employees render their services.

Defined benefit plans

Fordefined benefit plans, such as gratuity

fund (which is administered by the LIC of

India), the cost of providing benefits is

determined with actuarial valuations being

carried out at each Balance Sheet date.

Past service cost is recognised immediately

to the extent that the benefits are already

vested or otherwise is amortised on

a straight-line basis over the average

period until the benefits become vested.

The obligation is measured atthe present

value of the estimated future cash flows.

The discount rates used fordetermining

the present value of the obligation under

defined benefit plans, is based on the

market yields on government securities

as at the reporting date, having maturity

periods approximating to the terms of

related obligations. The retirement benefit

obligation recognised in the Balance

Sheet represents the present value of the

defined benefit obligation as adjusted for

unrecognised past service cost, as reduced

by the fair value of scheme assets.

The costs of accruing employee benefits

promised to employees over the period

and the costs of individual events such

as past/future service benefit changes

and settlements are recognised under

“Employee benefit expenses “in the

86 Enkei Wheels (India) Limited

statement of Profit and Loss. The

actuarial gains and losses (excluding

interest), any differences between the

interest income on plan assets and

the return actually achieved, and any

changes in the liabilities over the period

to changes in actuarial assumptions or

experience adjustments within the plans,

are recognised immediately in ‘Other

comprehensive income’ and subsequently

not reclassified to the Statement of Profit

and Loss.etc. The amount ofnetinterest

expense calculated by applying the liability

discount rate to the net defined benefit

liability or asset is charged or credited to

‘Other Expenses’ in the Statement ofProfit

and Loss.

All defined benefit plans obligations

are determined based on valuations,

as at the Balance Sheet date, made by

independent actuary using the projected

unit credit method. The classification of

the Company's netobligation into current

and non-current is as per the actuarial

valuation report.

3) Other Long-term employee benefits

Compensated absences which are notexpected

to occur /settIe within twelve months after

the end of the period in which the employee

renders the related services are recognised

as a liability determined by the projected

unit credit method under actuarial valuation,

at the present value of the defined benefit

obligation as at the Balance Sheet date less

the fair value of the plan assets out of which

the obligations are expected to be settled. The

benefits are discounted using the market yields

at the end of the reporting period that have

terms approximating the terms of the related

obligation. Remeasurements asa result of

experience adjustments and change in actuarial

assumptions are recognised in the Statement of

Prof1t and Loss. The obligations are presented

as current liabilities in the balance sheet if the

entity does not have an unconditional right to

defer settlement for at least twelve months

		  2)	 Post employment benefits

			   a)	 Defined contribution plans

				�    Both, the eligible employee and the 
company make monthly contributions 
to the provident fund plan equal to a 
specified percentage of the covered 
employee’s salary.’ The Company’s 
contribution to provident fund, pension 
fund, employees state insurance 
scheme etc., are considered as defined 
contribution plans. The contributions are 
recognised as employee benefit expenses 
as and when those are due in the period 
in which employees render their services.

			   b)	 Defined benefit plans

				�    For defined benefit plans, such as gratuity 
fund (which is administered by the LIC of 
India), the cost of providing benefits is 
determined with actuarial valuations being 
carried out at each Balance Sheet date. 
Past service cost is recognised immediately 
to the extent that the benefits are already 
vested or otherwise is amortised on 
a straight-line basis over the average 
period until the benefits become vested. 
The obligation is measured at the present 
value of the estimated future cash flows. 
The discount rates used for determining 
the present value of the obligation under 
defined benefit plans, is based on the 
market yields on government securities 
as at the reporting date, having maturity 
periods approximating to the terms of 
related obligations. The retirement benefit 
obligation recognised in the Balance 
Sheet represents the present value of the 
defined benefit obligation as adjusted for 
unrecognised past service cost, as reduced 
by the fair value of scheme assets. 

				�    The costs of accruing employee benefits 
promised to employees over the period 
and the costs of individual events such 
as past/future service benefit changes 
and settlements are recognised under 
“Employee benefit expenses “in the 

statement of Profit and Loss. The 
actuarial gains and losses (excluding 
interest), any differences between the 
interest income on plan assets and 
the return actually achieved, and any 
changes in the liabilities over the period 
to changes in actuarial assumptions or 
experience adjustments within the plans, 
are recognised immediately in ‘Other 
comprehensive income’ and subsequently 
not reclassified to the Statement of Profit 
and Loss.etc. The amount of net interest 
expense calculated by applying the liability 
discount rate to the net defined benefit 
liability or asset is charged or credited to 
‘Other Expenses’ in the Statement of Profit 
and Loss.

				�    All defined benefit plans obligations 
are determined based on valuations, 
as at the Balance Sheet date, made by 
independent actuary using the projected 
unit credit method. The classification of 
the Company’s net obligation into current 
and non-current is as per the actuarial 
valuation report.

		  3)	 Other Long-term employee benefits

			�   Compensated absences which are not expected 
to occur /settle within twelve months after 
the end of the period in which the employee 
renders the related services are recognised 
as a liability determined by the projected 
unit credit method under actuarial valuation, 
at the present value of the defined benefit 
obligation as at the Balance Sheet date less 
the fair value of the plan assets out of which 
the obligations are expected to be settled. The 
benefits are discounted using the market yields 
at the end of the reporting period that have 
terms approximating the terms of the related 
obligation. Remeasurements as a result of 
experience adjustments and change in actuarial 
assumptions are recognised in the Statement of 
Profit and Loss. The obligations are presented 
as current liabilities in the balance sheet if the 
entity does not have an unconditional right to 
defer settlement for at least twelve months 
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Xii)

after the reporting period, regardless of when

theactual settlement is expected to occur.

4) Termination benefits

Termination benefits are payable when

employment is terminated by the Company

before the normal retirement date, or when

an employee accepts voluntary redundancy

in exchange forthese benefits. The Company

recognises termination benefits at the earlier

of the following dates: (a) when theCompany

can no longer withdraw the offer of these

benefits; and (b)when the entity recognises

cost fora restructuring that is within the

scope of Ind AS 37 and involves payment of

termination benefits. In the case of an offer

made toencourage voluntary redundancy, the

termination benefits are measured based on

the number ofemployees expected to accept

the offer.

Borrowing costs

Borrowing costs consist of interest and other

costs that an entity incurs in connection with the

borrowing of funds. Borrowing cost also includes

exchange differences arising from foreign currency

borrowings to the extent they are regarded as an

adjustment to the interest cost.

Borrowing costs that are directly attributable to the

acquisition or construction of qualifying assets are

capitalised as part of the cost of such assets. All

other borrowing costs are expensed in the period

in which those are incurred. Qualifying assets are

those that necessarily takea substantial period of

time to get ready fortheir indented use.A period of

twelve months or longer has been considered asa

substantial period of time, except in exceptional and

unforeseen circumstances.

Interest on term loans - Foreign Currency Loans

(ECB). In accordance with the provisions of Ind AS

23, exchange losses arising from foreign currency

borrowings to the extent that they are regarded

as an adjustment to interest costs are treated

as borrowing costs. Further, subsequent gains

in respect of the settlement or translation of the

same borrowing, to the extent of the loss previously

recognised as an adjustment are also recognised as

an adjustment to interest.

Accordingly, finance costs include such foreign

exchange gains, related to borrowings whose

foreign exchange losses were earlier considered as

adjustment to interest.

xiii) Leases

a) The Company asa lessee

The Company's lease asset classes primarily

consist of leases for land and buildings.

The Company assesses whethera contract

containsa lease, at inception ofa contract.

A contract is, or contains, a lease if the

contract conveys the right to control the use

of an identified asset fora period of time in

exchange for consideration. To assess whether

a contract conveys the right to control the use

of an identified asset, the Company assesses

whether: (i) the contract involves the use

of an identified asset (ii) the Company has

substantially all of the economic benefits from

use of the asset through the period of the

lease and (iii) the Company hastheright to

direct the use of the asset.

At the date of commencement ofthe lease,

the Company recognizesa right-of-use asset

(“ROU”) anda corresponding lease liability for

all lease arrangements in which it isa lessee,

except forleases witha term oftwelve months

orless (short-term leases) and low value leases.

For these short-term and low value leases, the

Company recognizes the lease payments as an

operating expense ona straight-line basis over

the term ofthe lease.

Certain lease arrangements includes the

options to extend or terminate the lease

before the end of the lease term. ROU assets

and lease liabilities includes these options

when it is reasonably certain that they will

be exercised.
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after the reporting period, regardless of when 
the actual settlement is expected to occur.

		  4)	 Termination benefits

			�   Termination benefits are payable when 
employment is terminated by the Company 
before the normal retirement date, or when 
an employee accepts voluntary redundancy 
in exchange for these benefits. The Company 
recognises termination benefits at the earlier 
of the following dates: (a) when the Company 
can no longer withdraw the offer of these 
benefits; and (b)when the entity recognises 
cost for a restructuring that is within the 
scope of Ind AS 37 and involves payment of 
termination benefits. In the case of an offer 
made to encourage voluntary redundancy, the 
termination benefits are measured based on 
the number of employees expected to accept 
the offer.

	 xii)	 Borrowing costs

		�  Borrowing costs consist of interest and other 
costs that an entity incurs in connection with the 
borrowing of funds. Borrowing cost also includes 
exchange differences arising from foreign currency 
borrowings to the extent they are regarded as an 
adjustment to the interest cost.

		�  Borrowing costs that are directly attributable to the 
acquisition or construction of qualifying assets are 
capitalised as part of the cost of such assets. All 
other borrowing costs are expensed in the period 
in which those are incurred. Qualifying assets are 
those that necessarily take a substantial period of 
time to get ready for their indented use. A period of 
twelve months or longer has been considered as a 
substantial period of time, except in exceptional and 
unforeseen circumstances.

		�  Interest on term loans - Foreign Currency Loans 
(ECB). In accordance with the provisions of Ind AS 
23, exchange losses arising from foreign currency 
borrowings to the extent that they are regarded 
as an adjustment to interest costs are treated 
as borrowing costs. Further, subsequent gains 
in respect of the settlement or translation of the 
same borrowing, to the extent of the loss previously 

recognised as an adjustment are also recognised as 
an adjustment to interest. 

		�  Accordingly, finance costs include such foreign 
exchange gains, related to borrowings whose 
foreign exchange losses were earlier considered as 
adjustment to interest.

	 xiii)	Leases

		  a)	 The Company as a lessee

			�   The Company’s lease asset classes primarily 
consist of leases for land and buildings. 
The Company assesses whether a contract 
contains a lease, at inception of a contract. 
A contract is, or contains, a lease if the 
contract conveys the right to control the use 
of an identified asset for a period of time in 
exchange for consideration. To assess whether 
a contract conveys the right to control the use 
of an identified asset, the Company assesses 
whether: (i) the contract involves the use 
of an identified asset (ii) the Company has 
substantially all of the economic benefits from 
use of the asset through the period of the 
lease and (iii) the Company has the right to 
direct the use of the asset.

			�   At the date of commencement of the lease, 
the Company recognizes a right-of-use asset 
(“ROU”) and a corresponding lease liability for 
all lease arrangements in which it is a lessee, 
except for leases with a term of twelve months 
or less (short-term leases) and low value leases. 
For these short-term and low value leases, the 
Company recognizes the lease payments as an 
operating expense on a straight-line basis over 
the term of the lease.

			�   Certain lease arrangements includes the 
options to extend or terminate the lease 
before the end of the lease term. ROU assets 
and lease liabilities includes these options 
when it is reasonably certain that they will 
be exercised.
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b) The right-of-use assets are initially recognized at

cost, which comprises the initial amount ofthe

lease liability adjusted for any lease payments

made atorprior to the commencement date

of the lease plus any initial direct costs less

any lease incentives. They are subsequently

measured atcost less accumulated depreciation

and impairment losses.

Right-of-use assets are depreciated from the

commencement date ona straight-line basis

over the shorter of the lease term and useful life

of the underlying asset. Right of use assets are

evaluated for recoverability whenever events

or changes in circumstances indicate that their

carrying amounts may not be recoverable.

For the purpose of impairment testing, the

recoverable amount (i.e. the higher of the fair

value less cost to sell and the value-in-use) is

determined on an individual asset basis unless

the asset does not generate cash flows that

are largely independent of those from other

assets. In such cases, the recoverable amount

is determined for the Cash Generating Unit

(CGU) towhich the asset belongs.

The lease liability is initially measured at

amortized cost at the present value of the

future lease payments. The lease payments are

discounted using the interest rate implicit in the

lease or, if not readily determinable, using the

incremental borrowing rates in the country of

domicile of these leases. Lease liabilities are

remeasured witha corresponding adjustment

to the related right of use asset if the Company

changes its assessment if whether it will

exercise an extension ora termination option.

Lease liability and ROU asset have been

separately presented in the Balance Sheet

and lease payments have been classified as

financing cash flows

c) The Company asa lessor

Leases for which the Company isa lessor

is classified as a finance or operating lease.

Whenever the terms of the lease transfer

substantially all the risks and rewards of

88 Enkei Wheels (India) Limited

XiV)

ownership to the lessee, the contract is

classified as a finance lease. All other leases

are classified as operating leases.

When theCompany is an intermediate lessor,

it accounts for its interests 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 is

recognized on a straight line basis over the

term ofthe relevant lease.

Operating Segments

Operating segments are reported in a manner

consistent with the internal reporting within the

entity using Management Approach and based on

internal reporting to the Chief Operating decision

maker. The Company hassingle operating segment

viz. that of Automotive Wheels. Accordingly,

disclosure requirements as per Indian Accounting

Standard (Ind AS 108) - “Operating Segment” are

notapplicable to the Company.

xv) Taxes on income

Income Tax expense comprises of current tax and

deferred tax. Tax is recognised in Statement of

Profit and Loss, except to the extent that it relates

to items recognised in other comprehensive income

or in equity.

a) Current tax

1) Current tax is the amount expected to be paid

(or recovered) to/(from) the tax authorities

using the tax rates and tax laws that have been

enacted or substantially enacted atthe balance

sheet date. It also includes adjustment to taxes

in respect of previous periods.

2) Current tax assets and current tax liabilities

are offset when there isa legally enforceable

right to set off the recognised amounts and

there is an intention to settle the asset and the

liability on a net basis. Deferred tax assets and

deferred tax liabilities are offset when there

isa legally enforceable right to set off current

		  b)	� The right-of-use assets are initially recognized at 
cost, which comprises the initial amount of the 
lease liability adjusted for any lease payments 
made at or prior to the commencement date 
of the lease plus any initial direct costs less 
any lease incentives. They are subsequently 
measured at cost less accumulated depreciation 
and impairment losses.

			�   Right-of-use assets are depreciated from the 
commencement date on a straight-line basis 
over the shorter of the lease term and useful life 
of the underlying asset. Right of use assets are 
evaluated for recoverability whenever events 
or changes in circumstances indicate that their 
carrying amounts may not be recoverable. 
For the purpose of impairment testing, the 
recoverable amount (i.e. the higher of the fair 
value less cost to sell and the value-in-use) is 
determined on an individual asset basis unless 
the asset does not generate cash flows that 
are largely independent of those from other 
assets. In such cases, the recoverable amount 
is determined for the Cash Generating Unit 
(CGU) to which the asset belongs.

			�   The lease liability is initially measured at 
amortized cost at the present value of the 
future lease payments. The lease payments are 
discounted using the interest rate implicit in the 
lease or, if not readily determinable, using the 
incremental borrowing rates in the country of 
domicile of these leases. Lease liabilities are 
remeasured with a corresponding adjustment 
to the related right of use asset if the Company 
changes its assessment if whether it will 
exercise an extension or a termination option. 

			�   Lease liability and ROU asset have been 
separately presented in the Balance Sheet 
and lease payments have been classified as 
financing cash flows

		  c)	 The Company as a lessor

			�   Leases for which the Company 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 contract 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 interests 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 is 
recognized on a straight line basis over the 
term of the relevant lease. 

	 xiv)	Operating Segments

		�  Operating segments are reported in a manner 
consistent with the internal reporting within the 
entity using Management Approach and based on 
internal reporting to the Chief Operating decision 
maker. The Company has single operating segment 
viz. that of Automotive Wheels. Accordingly, 
disclosure requirements as per Indian Accounting 
Standard (Ind AS 108) - “Operating Segment” are 
not applicable to the Company.

	 xv)	 Taxes on income

		�  Income Tax expense comprises of current tax and 
deferred tax. Tax is recognised in Statement of 
Profit and Loss, except to the extent that it relates 
to items recognised in other comprehensive income 
or in equity. 

		  a)	 Current tax

		  1)	� Current tax is the amount expected to be paid 
(or recovered) to/(from) the tax authorities 
using the tax rates and tax laws that have been 
enacted or substantially enacted at the balance 
sheet date. It also includes adjustment to taxes 
in respect of previous periods. 

		  2)	� Current tax assets and current tax liabilities 
are offset when there is a legally enforceable 
right to set off the recognised amounts and 
there is an intention to settle the asset and the 
liability on a net basis. Deferred tax assets and 
deferred tax liabilities are offset when there 
is a legally enforceable right to set off current 
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taxassets against current tax liabilities; and

the deferred tax assets and the deferred tax

liabilities relate to income taxes levied by the

same taxation authority.

b) Deferred tax

1) Deferred tax expense (or credit) are

recognised subject to the consideration

of prudence, on temporary differences

between the carrying amounts of assets

and liabilities in the financial statements

and the corresponding amounts used for

taxation purposes. Deferred tax assets

and liabilities are measured using the tax

rates and tax laws that have been enacted

or substantially enacted by the balance

sheet date.

2) Deferred tax liabilities are recognised

based on the expected manner of

realisation or settlement of the carrying

amount ofassets and liabilities. Deferred

tax assets are recognised only to the

extent that it is probable that future

taxable profits will be available against

which the asset can be utilised. Deferred

tax liabilities and assets are measured

using tax rates enacted or substantively

enacted by the end of the reporting

period. The carrying amount ofdeferred

tax liabilities and assets are reviewed at

the end ofeach reporting period. Deferred

tax assets and liabilities are classified as

non-current assets and liabilities.

xvi) Impairment ofNon-Financial Assets -Property

Plant and Equipment

a) The Company assesses at each reporting date

as to whether there is any indication that any

Property, Plant and Equipment or group of

Assets, called Cash Generating Units (CGU)

may be impaired. If any such indication exists,

or impairment testing of asset or CGU is

required, the recoverable amount ofan asset

or CGU is estimated to determine the extent of

impairment, if any.

b) An impairment loss is recognised in the

Statement of Profit and Loss to the extent,

asset's carrying amount exceeds its recoverable

amount. The recoverable amount is higher of

an asset's fair value less cost of disposal and

value in use. Value in use is based on the

estimated future cash flows, discounted to their

present value using pre-tax discount rate that

reflects current market assessments ofthe time

value of money and risk specific to the assets.

c) The impairment loss recognised in prior

accounting period is reversed in the Statement

of Profit and Loss, if there has beena change

in the estimates used to determine the

recoverable amount. However, the reversal is

limited so that the carrying amount oftheasset

neither exceeds its recoverable amount, nor

does it exceed the carrying amount that would

have been determined, net of depreciation,

had no impairment loss been recognised for

the asset in prior periods.

xvii) Provisions, contingencies and commitments

a) Provisions are recognised when theCompany

hasa present obligation (legal or constructive)

asa result of past events and it is probable

that outflow of resources embodying economic

benefits will be required to settle the obligation

and a reliable estimate can be made ofthe

amount oftheobligation.

b) If the effect of the time value of money is

material, provisions are discounted to reflect

its present value usinga current pre-tax rate

that reflects the current market assessments of

the time value of money andtherisks specific

to the obligation. When discounting is used, the

increase in the provision due to the passage of

time is recognised asa finance cost.

c) Contingent Liabilities are not recognised but

are disclosed in the financial statements.

Contingent liabilities are disclosed when there

isa possible obligation arising from past events,

the existence of which will be confirmed only

by the occurrence or non-occurrence of one

or more uncertain future events not wholly

Annual Report 2023 89

tax assets against current tax liabilities; and 
the deferred tax assets and the deferred tax 
liabilities relate to income taxes levied by the 
same taxation authority.

		  b)	 Deferred tax

			   1)	� Deferred tax expense (or credit) are 
recognised subject to the consideration 
of prudence, on temporary differences 
between the carrying amounts of assets 
and liabilities in the financial statements 
and the corresponding amounts used for 
taxation purposes. Deferred tax assets 
and liabilities are measured using the tax 
rates and tax laws that have been enacted 
or substantially enacted by the balance 
sheet date. 

			   2)	� Deferred tax liabilities are recognised 
based on the expected manner of 
realisation or settlement of the carrying 
amount of assets and liabilities. Deferred 
tax assets are recognised only to the 
extent that it is probable that future 
taxable profits will be available against 
which the asset can be utilised. Deferred 
tax liabilities and assets are measured 
using tax rates 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. Deferred 
tax assets and liabilities are classified as 
non-current assets and liabilities. 

	 xvi)	�Impairment of Non-Financial Assets -Property 
Plant and Equipment 

		  a)	� The Company assesses at each reporting date 
as to whether there is any indication that any 
Property, Plant and Equipment or group of 
Assets, called Cash Generating Units (CGU) 
may be impaired. If any such indication exists, 
or impairment testing of asset or CGU is 
required, the recoverable amount of an asset 
or CGU is estimated to determine the extent of 
impairment, if any. 

		  b)	� An impairment loss is recognised in the 
Statement of Profit and Loss to the extent, 
asset’s carrying amount exceeds its recoverable 
amount. The recoverable amount is higher of 
an asset’s fair value less cost of disposal and 
value in use. Value in use is based on the 
estimated future cash flows, discounted to their 
present value using pre-tax discount rate that 
reflects current market assessments of the time 
value of money and risk specific to the assets. 

		  c)	� The impairment loss recognised in prior 
accounting period is reversed in the Statement 
of Profit and Loss, if there has been a change 
in the estimates used to determine the 
recoverable amount. However, the reversal is 
limited so that the carrying amount of the asset 
neither exceeds its recoverable amount, nor 
does it exceed the carrying amount that would 
have been determined, net of depreciation, 
had no impairment loss been recognised for 
the asset in prior periods.

	 xvii)	Provisions , contingencies and commitments

		  a)	� Provisions are recognised when the Company 
has a present obligation (legal or constructive) 
as a result of past events and it is probable 
that outflow of resources embodying economic 
benefits will be required to settle the obligation 
and a reliable estimate can be made of the 
amount of the obligation.

		  b)	� If the effect of the time value of money is 
material, provisions are discounted to reflect 
its present value using a current pre-tax rate 
that reflects the current market assessments of 
the time value of money and the risks specific 
to the obligation. When discounting is used, the 
increase in the provision due to the passage of 
time is recognised as a finance cost.

		  c)	� Contingent Liabilities are not recognised but 
are disclosed in the financial statements. 
Contingent liabilities are disclosed when there 
is a possible obligation arising from past events, 
the existence of which will be confirmed only 
by the occurrence or non-occurrence of one 
or more uncertain future events not wholly 
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XiX)

within the control of the Company ora present

obligation that is not recognized because it is

not probable that an outflow of resources will

be required to settle the obligation.

d) Contingent assets are not recognised in

financial statements, unless they are virtually

certain. However, contingent assets are

disclosed where inflow of economic benefits

are probable. Provisions, contingent liabilities

and contingent assets are reviewed at each

balance sheet date.

xviii) Statement of cash flows and cash and cash

equivalents

Cash flows are reported using the indirect method,

whereby profit/(loss) for the year is adjusted forthe

effects of transactions of non-cash nature, deferrals

or accruals of past or future operating receipts/

(payments) and items of income/ (expenses)

associated with investing or financing cash flows.

The cash flows from operating, investing and

financing activities of the Company aresegregated.

Cash and cash equivalents in the balance sheets

comprises of, cash at banks and cash on hand

and short-term deposits with an original maturity

of three months or less, which are subject to an

insignificant risk of changes in value.

Fair value measurement

Fair value is the price that would be received to sell

an asset or paid to transfera liability in an orderly

transaction between market participants at the

measurement date. The fair value measurement is

based on the presumption that the transaction to sell

the asset or transfer the liability takes place either:

• In the principal market for the asset or

liability, or

• In the absence ofa principal market, in the

most advantageous market for the asset

or liability

The Company uses valuation techniques that are

appropriate in the circumstances and for which

90 Enkei Wheels (India) Limited

sufficient data are available to measure fair value,

maximising the use of relevant observable inputs

and minimising the use of unobservable inputs.

Level1 - Quoted (unadjusted) market prices in

active markets foridentical assets or liabilities

Level 2 - Valuation techniques for which the

lowest level input that is significant to the fair value

measurement is directly or indirectly observable

Level 3 Valuation techniques for which the

lowest level input that is significant to the fair value

measurement is unobservable

For assets and liabilities that are recognised in

the financial statements ona recurring basis, the

Company determines whether transfers have

occurred between levels in the hierarchy by re-

assessing categorisation (based on the lowest level

input that is significant to the fair value measurement

asa whole) at the end of each reporting period.

xx) Earning Per Share Basic earning per share has

been computed by dividing the net income by the

weighted average number of shares outstanding

during the year. Diluted earning per share has been

computed using the weighted average number of

shares and diluted potential shares, except where

the result would be anti-dilutive.

xxi) Government grants are recognised where there is

reasonable assurance that the Company will comply

with the conditions attaching to them andthegrants

will be received. Government grants are recognised

in statement of profit and loss ona systematic basis

over the periods in which the Company recognises

as expense the related cost forwhich the grants are

intended to compensate.

xxii) All amounts disclosed in the financial statements

and the accompanying notes have been rounded

off to the nearest million as per the requirement

of Schedule III of the Companies Act 2013, unless

otherwise stated.

within the control of the Company or a present 
obligation that is not recognized because it is 
not probable that an outflow of resources will 
be required to settle the obligation.

		  d)	� Contingent assets are not recognised in 
financial statements, unless they are virtually 
certain. However, contingent assets are 
disclosed where inflow of economic benefits 
are probable. Provisions, contingent liabilities 
and contingent assets are reviewed at each 
balance sheet date.

	 xviii)	�Statement of cash flows and cash and cash 
equivalents

		�  Cash flows are reported using the indirect method, 
whereby profit /(loss) for the year is adjusted for the 
effects of transactions of non-cash nature, deferrals 
or accruals of past or future operating receipts/
(payments) and items of income/ (expenses) 
associated with investing or financing cash flows. 
The cash flows from operating, investing and 
financing activities of the Company are segregated.

		�  Cash and cash equivalents in the balance sheets 
comprises of, cash at banks and cash on hand 
and short-term deposits with an original maturity 
of three months or less, which are subject to an 
insignificant risk of changes in value.

	 xix)	Fair value measurement

		�  Fair value is the price that would be received to sell 
an asset or paid to transfer a liability in an orderly 
transaction between market participants at the 
measurement date. The fair value measurement is 
based on the presumption that the transaction to sell 
the asset or transfer the liability takes place either:

		  •	� In the principal market for the asset or 
liability, or

		  •	� In the absence of a principal market, in the 
most advantageous market for the asset 
or liability

		�  The Company uses valuation techniques that are 
appropriate in the circumstances and for which 

sufficient data are available to measure fair value, 
maximising the use of relevant observable inputs 
and minimising the use of unobservable inputs.

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

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

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

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

	 xx)	� Earning Per Share Basic earning per share has 
been computed by dividing the net income by the 
weighted average number of shares outstanding 
during the year. Diluted earning per share has been 
computed using the weighted average number of 
shares and diluted potential shares, except where 
the result would be anti-dilutive.

	 xxi)	�Government grants are recognised where there is 
reasonable assurance that the Company will comply 
with the conditions attaching to them and the grants 
will be received. Government grants are recognised 
in statement of profit and loss on a systematic basis 
over the periods in which the Company recognises 
as expense the related cost for which the grants are 
intended to compensate.

	 xxii)	�All amounts disclosed in the financial statements 
and the accompanying notes have been rounded 
off to the nearest million as per the requirement 
of Schedule III of the Companies Act 2013, unless 
otherwise stated.
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NOTES
forming part of the financial statements

NOTE:3 PROPERTY, PLANT& E¢}UIPMENT& RIGHT OF USE ASSETS

Description

Property, plant and equipment

Free hold land

Building

Plant and equipment

Electrical installation

Computers

Furnitures& fixtures

Vehicles

Office equipment

Dies& moulds

Sub Total

Right of use assets

Buildings

Sub Total

Total

Description

Property,plant and equipment

Free hold land

Building

Plant and equipment

Electrical installation

Computers

Furnitures& fixtures

Vehicles

Office equipment

Dies& moulds

Sub Total

Right of use assets

Buildings

Plant and equipment

Sub Total

Total

340.99

822.47

2,484.79

339.78

26.43

9.42

3.02

t,295.38

86.24

4.27

1.2t

t9.05

t3.18 1.17

392.49 156.65

4,448.59 1,547.92

9.95

2.29

0.14

4.24

16.62

73.33 - 66.57

73.33 - 66.57

4,521.92 1,547.92 83.20

Gross Block

As at Additions/ Deduction/

January 01, Adjustments Adjustments

2022

340.99

281.22 542.02

1,814.32 677.82

157.86 181.93

21.83 4.60

8.89 0.53

18.65 0.40

12.38 0.80

421.50 102.51

3,077.62 1,510.59

340.99

825.49 168.61

3,770.21 1,569.06

426.02 122.91

28.41 21.24

10.62 8.34

19.05 14.00

14.20 11.46

544.89 230.91

5,979.89 2,146.53

6.75 65.42

6.75 65.42

5,986.64 2,211.95

(All amounts inT million, unless otherwise stated)

340.99 340.99

45.65 214.26 611.23 653.87

218.07 9.44 1,777.69 1,992.52 915.72

38.78 161.69 264.33 216.87

2.20 2.17 21.27 7.14 5.18

0.26 8.60 2.02 1.08

1.53 15.53 3.52 5.05

0.54 0.12 11.87 2.33 1.72

101.86 0.49 332.28 212.61 161.58

408.89 12.23 2,543.20 3,436.70 2,302.06

6.58 66.57 5.43 1.32 7.91

6.58 66.57 5.43 1.32 7.91

415.47 78.80 2,548.63 3,438.02 2,309.97

Depreciation Net Block

As at Asat Forthe Deduction/ As at WDVasat WDVasat

December 3anuary01, Year Adjustments December December December

31,2022 2022 31,2022 31,2022 31,2021

340.99

0.76 822.47 128.08 40.68

7.34 2,484.79 1,458.66 117.37

339.78 94.31 28.60

26.43 20.20 1.04

9.42 8.16 0.17

19.05 12.16 1.84

13.18 10.92 0.54

131.51 392.49 278.96 71.28

139.62 4,448.59 2,011.48 261.53

79.96 0.34 6.97 73.33 51.86 20.52

4.79 4.79 2.87 1.91

84.75 0.34 6.97 78.11 54.74 22.44

3,162.37 1,510.92 146.58 4,526.70 2,066.21 283.96

340.99 340.99

0.16 168.61 653.87 153.13

6.98 1,569.06 915.72 355.65

12191 216.87 63.55

2L24 118 1.63

8.34 1.08 0.72

14.00 5.05 6.49

11.46 1.72 1.45

119.34 230.91 161.58 142.54

126.47 2,146.53 2,302.06 1,066.14

6.97 65.42 7.91 28.10

4.79 1.91

6.97 70.21 7.91 30.01

133.44 2,216.74 2,309.97 1,096.15

NOTE : 3  PROPERTY, PLANT & EQUIPMENT & RIGHT OF USE ASSETS
Description  Gross Block    Depreciation  Net Block 

 As at                    
January 01, 

2023 

 Additions/ 
Adjustments 

 Deduction/ 
Adjustments 

As at                       
December 

31, 2023

As at                    
January 01, 

2023

 For the Year  Deduction/ 
Adjustments 

As at                       
December 

31, 2023

 WDV as at 
March 31, 

2023 

 WDV as at 
December 

31, 2022 
Property, plant and equipment
Free hold land  340.99  -  -  340.99  -  -  -  -  340.99  340.99 
Building  822.47  3.02  -  825.49  168.61  45.65  -  214.26  611.23  653.87 
Plant and equipment  2,484.79  1,295.38  9.95  3,770.21  1,569.06  218.07  9.44  1,777.69  1,992.52  915.72 
Electrical installation  339.78  86.24  -  426.02  122.91  38.78  -  161.69  264.33  216.87 
Computers  26.43  4.27  2.29  28.41  21.24  2.20  2.17  21.27  7.14  5.18 
Furnitures & fixtures  9.42  1.21  -  10.62  8.34  0.26  -  8.60  2.02  1.08 
Vehicles  19.05  -  -  19.05  14.00  1.53  -  15.53  3.52  5.05 
Office equipment  13.18  1.17  0.14  14.20  11.46  0.54  0.12  11.87  2.33  1.72 
Dies & moulds  392.49  156.65  4.24  544.89  230.91  101.86  0.49  332.28  212.61  161.58 
Sub Total  4,448.59  1,547.92  16.62  5,979.89  2,146.53  408.89  12.23  2,543.20  3,436.70  2,302.06 
Right of use assets
Buildings  73.33  -  66.57  6.75  65.42  6.58  66.57  5.43  1.32  7.91 
Sub Total  73.33  -  66.57  6.75  65.42  6.58  66.57  5.43  1.32  7.91 
Total  4,521.92  1,547.92  83.20  5,986.64  2,211.95  415.47  78.80  2,548.63  3,438.02  2,309.97 

Description  Gross Block    Depreciation  Net Block 
 As at                    

January 01, 
2022 

 Additions/ 
Adjustments 

 Deduction/ 
Adjustments 

As at                       
December 

31, 2022

As at                    
January 01, 

2022

 For the 
Year 

 Deduction/ 
Adjustments 

As at                       
December 

31, 2022

 WDV as at 
December 

31, 2022 

 WDV as at 
December 

31, 2021 
Property,plant and equipment
Free hold land  340.99  -  -  340.99  -  -  -  -  340.99  340.99 
Building  281.22  542.02  0.76  822.47  128.08  40.68  0.16  168.61  653.87  153.13 
Plant and equipment  1,814.32  677.82  7.34  2,484.79  1,458.66  117.37  6.98  1,569.06  915.72  355.65 
Electrical installation  157.86  181.93  -  339.78  94.31  28.60  -  122.91  216.87  63.55 
Computers  21.83  4.60  -  26.43  20.20  1.04  -  21.24  5.18  1.63 
Furnitures & fixtures  8.89  0.53  -  9.42  8.16  0.17  -  8.34  1.08  0.72 
Vehicles  18.65  0.40  -  19.05  12.16  1.84  -  14.00  5.05  6.49 
Office equipment  12.38  0.80  -  13.18  10.92  0.54  -  11.46  1.72  1.45 
Dies & moulds  421.50  102.51  131.51  392.49  278.96  71.28  119.34  230.91  161.58  142.54 
Sub Total  3,077.62  1,510.59  139.62  4,448.59  2,011.48  261.53  126.47  2,146.53  2,302.06  1,066.14 
Right of use assets
Buildings  79.96  0.34  6.97  73.33  51.86  20.52  6.97  65.42  7.91  28.10 
Plant and equipment  4.79  -  -  4.79  2.87  1.91  -  4.79  -  1.91 
Sub Total  84.75  0.34  6.97  78.11  54.74  22.44  6.97  70.21  7.91  30.01 
Total  3,162.37  1,510.92  146.58  4,526.70  2,066.21  283.96  133.44  2,216.74  2,309.97  1,096.15 

NOTES
forming part of the financial statements

(All amounts in ` million, unless otherwise stated)
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Office Buildings Plant and Interest Interest Exchange Computers Furniture Dies&

equipments machinery paid received fluctuation and fixture moulds

Total

NOTES
forming part of the financial statements

NOTE: 3.ACAPITAL WORK-IN-PROGRESS:

Particulars

Gross carrying value

as at January 01, 2023

Additions

Deletions

Gross carrying value

as at December 31,2023

Particulars

Gross carrying value

as at January 01, 2022

Additions

Deletions

Gross carrying value

as at December 31,2022

979.26

1.17 3.02 413.52

1.17 3.02 1,368.27

24.51

Finance cost on Plant and Iflachinery

14.73 (2.95)

9.05 (0.24)

23.78 (3.19)

11.14

(0.17)

10.97

Finance cost on Plant and Machinery

(All amounts in¢ million, unless otherwise stated)

4.30

4.26

0.03

0.06 1,002.24

1.14 185.20 616.99

1.20 185.20 1,594.70

24.54

Office Buildings Plant and Interest Interest Exchange Computers Furniture Dies&

equipments machinery paid received fluctuation and fixture moulds

0.03 518.08 1,647.67 27.43 (27.74) 11.12 0.38 0.06

0.77 23.95 233.43

0.80 542.03 901.84

979.26

16.12 (2.83)

28.82 (27.62)

14.73 (2.95)

0.17

0.15

11.14

Total

2,177.03

4.21 0.53 105.72 382.07

4.59 0.53 105.72 1,556.86

0.06 1,002.24

NOTE : 3.A  CAPITAL WORK-IN-PROGRESS:

Finance cost on Plant and Machinery
Particulars Office 

equipments
Buildings Plant and 

machinery
Interest 

paid
Interest 
received

Exchange 
fluctuation

Computers Furniture 
and fixture

Dies & 
moulds

Total

Gross carrying value  
as at January 01, 2023

 - -  979.26  14.73  (2.95)  11.14 -  0.06  -  1,002.24 

Additions  1.17  3.02  413.52  9.05  (0.24)  (0.17)  4.30  1.14  185.20  616.99 
Deletions  1.17  3.02  1,368.27  23.78  (3.19)  10.97  4.26  1.20  185.20  1,594.70 
Gross carrying value 
as at December 31, 2023

 - -  24.51 - - -  0.03 -  -  24.54 

 Finance cost on Plant and Machinery 
Particulars  Office 

equipments 
 Buildings  Plant and 

machinery 
 Interest 

paid 
 Interest 
received 

 Exchange 
fluctuation 

 Computers  Furniture 
and fixture 

 Dies & 
moulds 

 Total 

Gross carrying value  
as at January 01, 2022

 0.03  518.08  1,647.67  27.43  (27.74)  11.12  0.38  0.06  -  2,177.03 

Additions  0.77  23.95  233.43  16.12  (2.83)  0.17  4.21  0.53  105.72  382.07 
Deletions  0.80  542.03  901.84  28.82  (27.62)  0.15  4.59  0.53  105.72  1,556.86 
Gross carrying value 
as at December 31, 2022

 - -  979.26  14.73  (2.95)  11.14 -  0.06  -  1,002.24 

NOTES
forming part of the financial statements

(All amounts in ` million, unless otherwise stated)

Enkei W
heels (India) Lim

ited
92

Annual Report 2023
93

Enkei W
heels (India) Lim

ited
92



As at

December 31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

Ageing ofcapital of work-in-progress isas below: As atDecember 31,2023

Particulars

Projects in progress - MAP2

Projects temporarily suspended

Total

24.54

24.54 - -

Ageing ofcapital of work-in-progress isas below: As atDecember 31,2022

Particulars

Projects in progress - MAP2

Projects temporarily suspended

Total

Amounts in capital work in progress for

Less than 1-2years 2-3 years g4ore than

1 year 3 years

141.76 184.57 395.61 280.30

141.76 184.57 395.61

24.54

- 24.54

Total

1,002.24

280.30 1,002.24

Note: 1. PPE are not pledged as security

2. Estimated amount ofcontract remained to be accounted under PPE isT 201.5 million. (previous year¢ 100.02 million)

3. The Company hasnotrevalued any PPE during the year.

4. The Company capitalises borrowing costs in the capital work-in-progress (CWIP) first. The borrowing costs capitalized during the

year ended December 31, 2023 was¢ 8.81 million (December 31, 2022: ¢ 13.46 million)

NOTE:4 INVESTMENT

(Unsecured and considered good, unless otherwise stated)

Sr.

No

Particulars

Unquoted equity shares (fully paid)

a Investment inequity instrument

Valued at fair value through other comprehensive income

Investment in joint venture

Joint venture name:

Nikkei CMR Aluminium India Private Limited

Principal place of business: Sanaswadi, Pune

Country of incorporation: India

(3,150,000 equity shares out of 45,000,000 equity shares

[December 31,2022: 3,150,000 equity shares out of 45,000,000

equity shares] ofT 10 each).

Total

39.09

39.09

As at

December 31,2022

32.48

32.48

Note: 1. Aggregate book value (carrying value) of unquoted investments before impairment. (Current year7 39.09 million and Previous year

32.48 million)

2. Aggregate amount ofimpairment in value of investments. (Current year nil and Previous year nil)
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Ageing of capital of work-in-progress is as below : As at December 31, 2023

Particulars  Amounts in capital work in progress for 
 Less than  

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

3 years 
 Total 

Projects in progress - MAP2  24.54  -  -  -  24.54 

Projects temporarily suspended  -  -  -  -  - 

Total  24.54  -  -  -  24.54 

Ageing of capital of work-in-progress is as below : As at December 31, 2022

Particulars  Amounts in capital work in progress for 
 Less than  

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

3 years 
 Total 

Projects in progress - MAP2  141.76  184.57  395.61  280.30  1,002.24 
Projects temporarily suspended  -  -  -  -  - 

Total 141.76  184.57  395.61  280.30  1,002.24 

Note:	 1.	 PPE are not pledged as security
		  2.	 Estimated amount of contract remained to be accounted under PPE is ` 201.5 million. (previous year ` 100.02 million)
		  3.	 The Company has not revalued any PPE during the year.
		  4.	� The Company capitalises borrowing costs in the capital work-in-progress (CWIP) first. The borrowing costs capitalized during the 

year ended December 31, 2023 was ` 8.81 million (December 31, 2022 : ` 13.46 million)

NOTE : 4 INVESTMENT
(Unsecured and considered good, unless otherwise stated)

Sr. 
No

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

Unquoted equity shares (fully paid)

a Investment in equity instrument

Valued at fair value through other comprehensive income
Investment in joint venture 39.09 32.48
Joint venture name : 
Nikkei CMR Aluminium India Private Limited
Principal place of business : Sanaswadi, Pune
Country of incorporation : India
(3,150,000 equity shares out of 45,000,000 equity shares 
[December 31, 2022 : 3,150,000 equity shares out of 45,000,000 
equity shares] of ` 10 each).
Total 39.09 32.48

Note:	 1.	� Aggregate book value (carrying value) of unquoted investments before impairment. (Current year ̀  39.09 million and Previous year 
32.48 million)

		  2.	 Aggregate amount of impairment in value of investments. (Current year nil and Previous year nil)

Financial StatementsStatutory ReportsCorporate Overview

Annual Report 2023 93Enkei Wheels (India) Limited92

NOTES
forming part of the financial statements
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NOTES
forming part of the financial statements

NOTE:5 OTHER FINANCIAL ASSETS

(Unsecured and considered good, unless otherwise stated)

Sr. Particulars

No

a Security deposits - considered good*

b Deposits having maturity of more than 12 months

(Held as lien against bank guarantee)**

c Interest accrued on deposits

d Derivative financial instruments

e Advance toemployees

Total

(All amounts inT million, unless otherwise stated)

Non Current

45.20

0.02

45.09

0.09

Current

0.79

1.54

- 0.24

45.22 45.18 2.58

* measured atamortised cost

**The Company haspledgeda part of its long term deposits to fulfil bank guarantee requirements. Refer note 11 for further details.

NOTE:6 INCOME TAXASSETS

Sr. Particulars

No

Non Current

a Income taxassets (Net of provision for income tax) 86.98 44.93

Total 86.98 44.93 - -

” This includes amounts paid under protest for ongoing appeal proceedings, refer note 30 (g) (I) (a) (i).

NOTE:7 OTHERASSETS

(Unsecured and considered good, unless otherwise stated)

Sr. Particulars

No

Non Current

Current

Current

0.34

1.55

3.21

0.18

5.28

a Capital advances 35.59 31.49

b Balances with government authorities* 3.71 4.47 40.50 52.52

c Advances against expenses 14.40 5.85

d Trade advance to suppliers 3.09 4.51

e Prepaid expenses - - 11.33 6.78

Total 39.30 35.96 69.32 69.66

* This includes amounts paid under protest for ongoing appeal proceedings, refer note 31 (g) (I) (a) (ii) for current portion.
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NOTE : 5 OTHER FINANCIAL ASSETS
(Unsecured and considered good, unless otherwise stated)

Sr. 
No

Particulars Non Current Current
As at                       

December 
31, 2023

As at                       
December 

31, 2022

As at                       
December 

31, 2023

As at                       
December 

31, 2022

a Security deposits - considered good*  45.20  45.09  0.79  0.34 
b Deposits having maturity of more than 12 months  0.02  0.09  -  - 

(Held as lien against bank guarantee)**
c Interest accrued on deposits  -  -  1.54  1.55 
d Derivative financial instruments  -  -  -  3.21 
e Advance to employees  -  -  0.24  0.18 

Total  45.22  45.18  2.58  5.28 

* measured at amortised cost
**The Company has pledged a part of its long term deposits to fulfil bank guarantee requirements. Refer note 11 for further details.

NOTE : 6 INCOME TAX ASSETS

Sr. 
No

Particulars Non Current Current
As at                       

December 
31, 2023

As at                       
December 

31, 2022

As at                       
December 

31, 2023

As at                       
December 

31, 2022

a Income tax assets (Net of provision for income tax) 86.98 44.93  -    -   
Total  86.98  44.93  -    -   

* This includes amounts paid under protest for ongoing appeal proceedings, refer note 30 (g) (I) (a)  (i).

NOTE : 7 OTHER ASSETS
(Unsecured and considered good, unless otherwise stated)

Sr. 
No

Particulars Non Current Current
As at                       

December 
31, 2023

As at                       
December 

31, 2022

As at                       
December 

31, 2023

As at                       
December 

31, 2022

a Capital advances  35.59  31.49  -    -   
b Balances with government authorities*  3.71  4.47  40.50  52.52 
c Advances against expenses  -    -    14.40  5.85 
d Trade advance to suppliers  -    -    3.09  4.51 
e Prepaid expenses  -    -    11.33  6.78 

Total  39.30  35.96  69.32  69.66 

* This includes amounts paid under protest for ongoing appeal proceedings, refer note 31 (g) (I) (a) (ii) for current portion.
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As at

December 31,2023

As at

December 31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

NOTE:8 INVENTORIES

Sr. Particulars

No

NOTE

Sr.

No

a Raw materials (Includes stock in transit)

b Work-in-progress

C Finished goods

d Traded goods -Accessories

e Stores,spares& consumables

f Fuel& gas

Total

:8 INVENTORIES (CONTD.)

Particulars

a Raw materials (at cost)

I. Aluminium ingots

b Work-in-progress (atcost)

1. Wheels - Two wheelers

2. Wheels - Four wheelers

Finished goods (Cost or NRV whichever islower)

1. Wheels - Two wheelers

2. Wheels - Four wheelers

d Stock intrade (atcost)

1. Accessories

e Stores, spares& consumables (atcost)

Fuel& gases (atcost)

Inventory includes intransit inventory of:

1. Aluminium Ingot (atcost)

2. Stores, spares& consumables (atcost)

Total

1 The carrying amount ofinventories pledged as security for liabilities is NIL

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

247.66

84.61

252.22

0.06

36.68

5.54

626.77

223.58

223.58

17.92

66.69

84.61

86.42

165.80

252.22

0.06

0.06

36.68

5.54

24.08

24.08

626.77

As at

December 31,2022

281.63

38.67

365.02

0.03

56.05

3.98

745.38

As at

December 31,2022

281.63

281.63

8.29

30.38

38.67

98.36

266.66

365.02

0.03

0.03

55.09

3.98

0.96

0.96

745.38

Inventory amounting to¢ 2.56 million (at cost) has been written down to its NRV i.e. 7 2.09 million is recognised in Profit& Loss

(Previous year amounting to7 2.53 million (at cost) has been written down toits NRV i.e.7 2.28 million is recognised in Profit& Loss).
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NOTE : 8 INVENTORIES	

Sr. 
No

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

a Raw materials  (Includes stock in transit) 247.66 281.63
b Work-in-progress 84.61 38.67
c Finished goods 252.22 365.02
d Traded goods -Accessories 0.06 0.03
e Stores,spares & consumables 36.68 56.05
f Fuel & gas 5.54 3.98

Total 626.77  745.38 

NOTE : 8 INVENTORIES (CONTD.)	

Sr. 
No

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

a Raw materials (at cost)
1. Aluminium ingots  223.58  281.63 

 223.58  281.63 
b Work-in-progress (at cost)

1. Wheels - Two wheelers  17.92  8.29 
2. Wheels - Four wheelers  66.69  30.38 

 84.61  38.67 
c Finished goods (Cost or NRV whichever is lower)

1. Wheels - Two wheelers  86.42  98.36 
2. Wheels - Four wheelers  165.80  266.66 

 252.22  365.02 
d Stock in trade (at cost)

1. Accessories  0.06  0.03 
 0.06  0.03 

e Stores, spares & consumables (at cost)  36.68  55.09 
f Fuel & gases (at cost)  5.54  3.98 
g Inventory includes in transit inventory of :

1. Aluminium Ingot (at cost)  24.08  - 
2. Stores, spares & consumables (at cost)  -  0.96 

24.08  0.96
Total  626.77  745.38 

1	 The carrying amount of inventories pledged as security for liabilities is NIL
2	� Inventory amounting to ` 2.56 million (at cost) has been written down to its NRV i.e. ` 2.09 million is recognised in Profit & Loss  

(Previous year amounting to ` 2.53 million (at cost) has been written down to its NRV i.e. ` 2.28 million is recognised in Profit & Loss). 
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Unbilled Not Due Outstanding forfollowing periods from thedue

date of payment*

Less than6 6 months 1-2years 2-3 years More than

Months -1 year 3 years

Total

NOTES
forming part of the financial statements

NOTE

Sr.

No

: 9 TRADE RECEIVABLES

Particulars

a Trade receivables

Unsecured

Trade receivables from customers- considered good

Trade receivables from customers- considered good -

related parties

Trade receivables from customers - credit impaired

Less: Impairment allowances for trade receivables

credit impaired

Total

a. Trade receivables ageing schedule*

As at December 31,2023

Particulars

Undisputed trade receivables - (36.57) 845.71 37.11

considered good**

Undisputed trade receivables -

which have significant increase

in credit risk

Undisputed trade receivables -

credit impaired

Disputed trade receivables -

considered good

Disputed trade receivables -

which have significant increase

in credit risk

Disputed trade receivables -

credit impaired

Total

Less: Impairment allowance

for trade receivable - credit

impaired

Net trade receivables

(All amounts inT million, unless otherwise stated)

Non Current

0.16

(36.57) 845.71 37.11 O.16

(36.57) 845.71 37.11 0.16 - -

96 Enkei Wheels (India) Limited

Current

843.59 571.71

2.82

846.41 571.71

- - 846.41 571.71

846.41

- 846.41

NOTE : 9 TRADE RECEIVABLES

Sr. 
No

Particulars Non Current Current
As at                       

December 
31, 2023

As at                       
December 

31, 2022

As at                       
December 

31, 2023

As at                       
December 

31, 2022

a Trade receivables
Unsecured
Trade receivables from customers- considered good  -  -  843.59  571.71 
Trade receivables from customers- considered good -  
related parties

 -  -  2.82  - 

Trade receivables from customers - credit impaired  -  -  -  - 
 -  -  846.41  571.71 

Less : Impairment allowances for trade receivables  -  
credit impaired

 -  -  -  - 

Total  -  -  846.41  571.71 

a.	 Trade receivables ageing schedule*
As at December 31, 2023

Particulars Unbilled Not Due Outstanding for following periods from the due  
date of payment*

Total

Less than 6 
Months

6 months  
- 1 year

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

Undisputed trade receivables - 
considered good**

 (36.57)  845.71  37.11  0.16  -  -  -  846.41 

Undisputed trade receivables - 
which have significant increase 
in credit risk

 -  -  -  -  -  -  -  - 

Undisputed trade receivables - 
credit impaired

 -  -  -  -  -  -  -  - 

Disputed trade receivables - 
considered good

 -  -  -  -  -  -  -  - 

Disputed trade receivables - 
which have significant increase 
in credit risk

 -  -  -  -  -  -  -  - 

Disputed trade receivables - 
credit impaired

 -  -  -  -  -  -  -  - 

Total  (36.57)  845.71  37.11  0.16  -  -  -  846.41 
Less: Impairment allowance 
for trade receivable - credit 
impaired

 -  -  -  -  -  -  -  - 

Net trade receivables  (36.57)  845.71  37.11  0.16  -  -  -  846.41 
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As at

December 31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

As at December 31,2022

Particulars

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

Unbilled Not Due Outstanding forfollowing periods from thedue date ofpayment* Total

Less than 6 months 1-2years 2-3 years Plore than

6 months -1 year 3 years

Undisputed trade receivables - (120.10) 602.00 88.77 1.06 (0.02)

considered good”*

Undisputed trade receivables -

which have significant increase

in credit risk

Undisputed trade receivables -

credit impaired

Disputed trade receivables -

considered good

Disputed trade receivables -

which have significant increase

in credit risk

Disputed trade receivables -

credit impaired

Total

Less: Impairment allowance

for trade receivable - credit

impaired

(120.10) 602.00 88.77 1.06 (0.02)

Net Trade receivables (120.10) 602.00 88.77 1.06 (0.02)

*The ageing has been prepared on the basis of days outstanding from due date after considering partywise credit terms.

571.71

- 571.71

**Outstanding amount includes supplementary invoices raised amounting to7 20.65 million for current year (previous year nil) in the bracket

“Not Due” &“Less than6 months” The corresponding amount relating to previous year is¢ (3.38 million) in the bracket “Not Due”, “Less than

6 months”, “less than1 year”& “1 to2 year”

1. Trade receivables are pledged as security by the Company

2. No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person,nor

any trade or other receivables are due from firms or private Companies respectively in which any director is partner,a director ora member.

3. Trade receivables are non-interest bearing and are generally on terms of 30 to 60 days

4. Trade receivables relating to related parties are generally on terms of 30 days.

5. Trade receivables are generally settled in 30 to 60 days.

b. The movement inallowance forexpected credit loss on credit impairment oftrade receivables is

as follow:

Balance as at beginning of the year

Addition during the year

Utilisation/reversal of provision during the year

Balance as at the end of the year

As at

December 31,2022
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As at December 31, 2022

Particulars Unbilled Not Due Outstanding for following periods from the due date of payment* Total
Less than 
6 Months

6 months  
- 1 year

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

Undisputed trade receivables - 
considered good**

 (120.10)  602.00  88.77  1.06  (0.02)  -  -  571.71 

Undisputed trade receivables - 
which have significant increase 
in credit risk

 -  -  -  -  -  -  -  - 

Undisputed trade receivables - 
credit impaired

 -  -  -  -  -  -  -  - 

Disputed trade receivables - 
considered good

 -  -  -  -  -  -  -  - 

Disputed trade receivables - 
which have significant increase 
in credit risk

 -  -  -  -  -  -  -  - 

Disputed trade receivables - 
credit impaired

 -  -  -  -  -  -  -  - 

Total (120.10)  602.00  88.77  1.06  (0.02)  -  -  571.71 
Less: Impairment allowance 
for trade receivable - credit 
impaired

 -  -  -  -  -  -  -  - 

Net Trade receivables (120.10)  602.00  88.77  1.06  (0.02)  -  -  571.71 

*The ageing has been prepared on the basis of days outstanding from due date after considering partywise credit terms. 
**Outstanding amount includes supplementary invoices raised amounting to ` 20.65 million for current year (previous year nil) in the bracket 
“Not Due” & “Less than 6 months” The corresponding amount relating to previous year is ` (3.38 million) in the bracket “Not Due”, “Less than 
6 months”, “less than 1 year” & “1 to 2 year”
1. 	 Trade receivables are pledged as security by the Company
2. 	� No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person,nor 

any trade or other receivables are due from firms or private Companies respectively in which any director is partner,a director or a member.
3. 	 Trade receivables are non-interest bearing and are generally on terms of 30 to 60 days
4. 	 Trade receivables relating to related parties are generally on terms of 30 days.
5.	 Trade receivables are generally settled in 30 to 60 days.

b.	� The movement in allowance for expected credit loss on credit impairment of trade receivables is 
as follow :

As at  
December 31, 2023

As at  
December 31, 2022

Balance as at beginning of the year  -  - 
Addition during the year  -  - 
Utilisation/reversal of provision during the year  -  - 
Balance as at the end of the year  -  - 
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As atDecember 31,2023

Number of Amount

shares

NOTES
forming part of the financial statements

NOTE: 10CASH & CASH EQUIVALENTS

Sr. Particulars

No

(All amounts inT million, unless otherwise stated)

Non Current Current

Cash& cash equivalents

Balances with bank

a Incurrent accounts 98.23 16.59

b Deposit with original maturity of less than three months 10.00 49.50

c Cash on hand* 0.14 0.23

Total - - 108.37 66.32

*Pursuant to rule 16A of the Companies (Acceptance of Deposits) Amendments Rules 2016 there is no money received from Directors of the

Company

1. Cash atbanks earns interest at floating rates based on daily bank deposit rates.

2. Short-term deposits are made forvarying periods of between one day and three months, depending on the cash requirements of the

Company, and earn interest at the respective short-term deposit rates.

3. At December 31,2023, the Company hadavailable Nil (December 31,2022 Nil) of undrawn committed borrowing facilities.

NOTE: 11BANK BALANCES OTHERTHAN CASH AND CASH EQUIVALENTS

Sr. Particulars Non Current

No

Current

a Deposits with original maturity of more than three months - - 8.94 8.50

Total - - 8.94 8.50

Deposits are held as margin money orsecurity against bank guarantee issued by banks current year¢ 8.94 million and previous year¢ 8.50 million

NOTE: 12EQUITY SHARE CAPITAL

Sr. Particulars

No

1 AUTHORISED:

(i) Equity shares ofT 5/- each 52,000,000

(ii) Compulsorily Convertible Preference Shares ofT 10/- 14,000,000

each

2 ISSUED, SUBSCRIBED & FULLY PAID UP

Equity shares ofT 5/- each fully paid up

Total

98 Enkei Wheels (India) Limited

66,000,000

17,974,895

17,974,895

As at December 31,2022

Number of Amount

shares

260.00 52,000,000

140.00 14,000,000

400.00 66,000,000

89.87 17,974,895

89.87 17,974,895

260.00

140.00

400.00

89.87

89.87

NOTE : 10 CASH & CASH EQUIVALENTS

Sr. 
No

Particulars Non Current Current
As at                       

December 
31, 2023

As at                       
December 

31, 2022

As at                       
December 

31, 2023

As at                       
December 

31, 2022

Cash & cash equivalents
Balances with bank

a In current accounts  -  - 98.23 16.59
b Deposit with original maturity of less than three months  -  - 10.00 49.50
c Cash on hand*  -  - 0.14 0.23

Total  -  - 108.37 66.32

*Pursuant to rule 16A of the Companies (Acceptance of Deposits) Amendments Rules 2016 there is no money received from Directors of the 
Company
1.	 Cash at banks earns interest at floating rates based on daily bank deposit rates. 
2.	� Short-term deposits are made for varying periods of between one day and three months, depending on the cash requirements of the 

Company, and earn interest at the respective short-term deposit rates. 
3.	 At December 31, 2023, the Company had available Nil (December 31, 2022 Nil) of undrawn committed borrowing facilities.

NOTE : 11 BANK BALANCES OTHER THAN CASH AND CASH EQUIVALENTS

Sr. 
No

Particulars Non Current Current
As at                       

December 
31, 2023

As at                       
December 

31, 2022

As at                       
December 

31, 2023

As at                       
December 

31, 2022

a Deposits with original maturity of more than three months  -  -  8.94 8.50
Total  -  - 8.94 8.50

Deposits are held as margin money or security against bank guarantee issued by banks current year ` 8.94 million and previous year ` 8.50 million

NOTE : 12 EQUITY SHARE CAPITAL

Sr. 
No

Particulars  As at December 31, 2023  As at December 31, 2022 
 Number of 

shares 
 Amount          Number of 

shares 
 Amount         

1 AUTHORISED :
(i) Equity shares of ` 5/- each  52,000,000  260.00  52,000,000  260.00 
(ii) Compulsorily Convertible Preference Shares of ` 10/- 

each
 14,000,000  140.00  14,000,000  140.00 

 66,000,000  400.00  66,000,000  400.00 
2 ISSUED, SUBSCRIBED & FULLY PAID UP 

Equity shares of ` 5/- each fully paid up  17,974,895  89.87  17,974,895  89.87 
Total  17,974,895  89.87  17,974,895  89.87 
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As atDecember 31,2023

Number of Amount

shares

As at December 31,2023

No.ofEquity Percentage

shares (%) held

As at December 31,2023

Number of Percentage

shares held (%) held

As at December 31,2023

Number of Percentage

shares held (%} held

No. ofshares held at % of total shares % changing during

December 31,2023 theyear

NOTES

Corporate Overview

01-09

forming part of the financial statements

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

(a) Reconciliation of the number ofequity shares outstanding and the amount ofequity share capital at the beginning and

at the end of the year:

Sr. Particulars

No

(i) Shares outstanding at the beginning of the year

(ii) Add : Shares issued during the year

(iii) Shares outstanding at the end of the year

17,974,895

17,974,895

17,974,895

(b) Detail of the rights, preferences and restrictions attaching to each class of shares

Sr. No Particulars

Equity Shares

Lock-in of equity shares held by the Promoters

Enkei Corporation, Japan

As at December 31,2022

Numberof Amount

shares

89.87 17,974,895

89.87 17,974,895

89.87 17,974,895

89.87

89.87

89.87

As at December 31,2022

No.ofEquity Percentage

shares (*la) held

- 898,700 6.67

(c) The Company hasonly one class of equity shares of face value ofT 5/-each. The dividend as proposed by BOD is subject

to the approval of shareholders in AGM except in case of Interim Dividend.Each shareholder is eligible for one vote per

fully paid up equity share held bye voting (remotee - voting/e - voting at the meeting) In the event of liquidation of the

Company, the equity shareholders will be entitled to receive any of the remaining assets of the Company in proportion to

their shareholding after distribution of all preferential amounts.

(d) Details of shareholders holding more than 5% shares:

Sr. Class of shares/ Nameofshareholder

No

(i) Equity shares

a Enkei Corporation, Japan 13,474,895

(e) Details of shares held by holding company (Face valueT 5/-each)

Sr. Particulars

No

(i) Equity shares

a Enkei Corporation, Japan

(f) Disclosure of share holding of promoter group/ promoters

Sr. Promotor Name

No.

1 Enkei Corporation, Japan

Sr. Promotor Name

No.

1 Enkei Corporation, Japan

13,474,895

13,474,895

As at December 31,2022

Number of Percentage

shares held (*la) held

74.97 13,474,895 74.97

As at December 31,2022

Number of Percentage

shares held (°/a) held

67.37 13,474,895

74.97

67.37

No. of shares held at °/a of total shares •/a changing during

December 31,2022 theyear

13,474,895 74.97
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(a)	� Reconciliation of the number of equity shares outstanding and the amount of equity share capital  at the beginning and 
at the end of the year:

Sr. 
No

Particulars As at December 31, 2023 As at December 31, 2022
 Number of 

shares 
 Amount          Number of 

shares 
 Amount         

(i) Shares outstanding at the beginning of the year  17,974,895  89.87  17,974,895  89.87 
(ii) Add : Shares issued during the year  -  -  -  - 

 17,974,895  89.87  17,974,895  89.87 
(iii) Shares outstanding at the end of the year  17,974,895  89.87  17,974,895  89.87 

(b)	 Detail of the rights, preferences and restrictions attaching to each class of shares

Sr. No Particulars As at December 31, 2023 As at December 31, 2022

Equity Shares No. of Equity 
shares 

Percentage 
(%) held 

No. of Equity 
shares 

Percentage 
(%) held 

Lock-in of equity shares held by the Promoters
Enkei Corporation, Japan  -  -  898,700 6.67

(c)	� The Company has only one class of equity shares of face value of ` 5/-each. The dividend as proposed by BOD is subject 
to the approval of shareholders in AGM except in case of Interim Dividend.Each shareholder is eligible for one vote per 
fully paid up equity share held by e voting (remote e - voting/e - voting at the meeting) In the event of liquidation of the 
Company, the equity shareholders will be entitled to receive any of the remaining assets of the Company in proportion to 
their shareholding after distribution of all preferential amounts.

(d)	 Details of shareholders holding more than 5% shares:

Sr. 
No

Class of shares / Name of shareholder As at December 31, 2023 As at December 31, 2022
Number of 

shares held
Percentage 

(%) held 
Number of 

shares held
Percentage 

(%) held 

(i) Equity shares 
a Enkei Corporation, Japan  13,474,895  74.97  13,474,895  74.97 

(e)	 Details of shares held by holding company  (Face value ` 5/-each)

Sr. 
No

Particulars As at December 31, 2023 As at December 31, 2022
Number of 

shares held
Percentage 

(%) held 
Number of 

shares held
Percentage 

(%) held 

(i) Equity shares
a Enkei Corporation, Japan  13,474,895  67.37  13,474,895  67.37 

(f)	 Disclosure of share holding of promoter group / promoters
Sr. 
No.

Promotor Name No. of shares held at 
December 31, 2023

% of total shares % changing during  
the year

1 Enkei Corporation, Japan  13,474,895  74.97  - 

Sr. 
No.

Promotor Name No. of shares held at 
December 31, 2022

% of total shares % changing during  
the year

1 Enkei Corporation, Japan  13,474,895  74.97  - 
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As at

December 31,2023

NOTES
forming part of the financial statements

NOTE: 12.1 OTHER EQUITY

Sr.

No

(i)

(ii)

(iii)

(iV)

Particulars

Securities premium account

Opening balance

Add: Additions during the year

Closing balance

Retained earnings

Opening balance

Profit for the year

Closing balance

Equity component ofcompound financial instruments

Opening balance

Add: Addition/(Deletion)

Closing balance

Other Comprehensive Income

Items that will not be reclassified to Profit or Loss

1.Remeasurements ofdefined benefits obligations

Opening balance

Remeasurements ofpost-employment benefit obligation

IncomeTaxthereon

(All amounts inT million, unless otherwise stated)

Closing balance

2. Changes inFair Value of Equity Instruments

Opening balance

Net gain/(loss) on equity instruments designated at FVTOCI fortheyear

IncomeTaxthereon

Closing balance

Items that will be reclassified to Profit or Loss

3. Cash flow hedging reserve

Opening balance

Recognized/(realised) during the year

Income taxrelated to above

Closing balance

Total closing balance of other comprehensive Income

Total (i)+(ii)+(iii)+(iv)

Nature and purpose ofreserves

(i) Securities premium account

1,822.90

1,822.90

142.18

116.95

259.13

158.45

158.45

(1.18)

(3.97)

1.48

(3.67)

0.75

6.62

(1.54)

5.83

(0.67)

0.80

(0.23)

(0.10)

2.06

2,242.54

As at

December 31,2022

1,822.90

1,822.90

105.07

37.11

142.18

63.94

94.51

158.45

(0.28)

(1.27)

0.37

(1.18)

(2.13)

3.75

(0.87)

0.75

(3.12)

3.46

(1.o1)

(0.67)

(1.10)

2,122.43

Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for limited

purposes in accordance with the provisions of the Companies Act, 2013.
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NOTE : 12.1 OTHER EQUITY

Sr. 
No

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

(i) Securities premium account
Opening balance  1,822.90  1,822.90 
Add: Additions during the year  -  - 
Closing balance  1,822.90  1,822.90 

(ii) Retained earnings
Opening balance  142.18  105.07 
Profit for the year  116.95  37.11 
Closing balance  259.13  142.18 

(iii) Equity component of compound financial instruments
Opening balance  158.45  63.94 
Add: Addition/(Deletion)  -  94.51 
Closing balance  158.45  158.45 

(iv) Other Comprehensive Income
Items that will not be reclassified to Profit or Loss
1. Remeasurements of defined benefits obligations
	 Opening balance  (1.18)  (0.28)
	 Remeasurements of post-employment benefit obligation  (3.97)  (1.27)
	 Income Tax thereon  1.48  0.37 
	 Closing balance  (3.67)  (1.18)
2. Changes in Fair Value of Equity Instruments
	 Opening balance  0.75  (2.13)
	 Net gain/(loss) on equity instruments designated at FVTOCI for the year  6.62  3.75 
	 Income Tax thereon  (1.54)  (0.87)
	 Closing balance  5.83  0.75 
	 Items that will be reclassified to Profit or Loss
3.  Cash flow hedging reserve
	 Opening balance  (0.67)  (3.12)
	 Recognized/(realised) during the year  0.80  3.46 
	 Income tax related to above  (0.23)  (1.01)
	 Closing balance  (0.10)  (0.67)
Total closing balance of other comprehensive Income  2.06  (1.10)
Total (i)+(ii)+(iii)+(iv)  2,242.54  2,122.43 

Nature and purpose of reserves
(i)	 Securities premium account

	� Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for limited 
purposes in accordance with the provisions of the Companies Act, 2013.
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As at

December

31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

(ii) Retained earnings

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

Retained earnings are the profits (losses) that the Company hasearned/incurred till date, less any transfers to general

reserve,dividends or other distributions paid to shareholders if any.

(iii) Equity component ofcompound financial instruments

Equity component ofthecompound financial instruments is credited to other equity.

(iv) Other Comprehensive Income

a) Remeasurements ofdefined benefits obligations includes re-measurement loss/ (gain) on defined benefit plans, net

of taxes that will not be reclassified to Statement of Profit and Loss.

b) The Company has elected to recognise changes in the fair value of investments in equity securities in other

comprehensive income. These changes are accumulated within the Equity instrument through other comprehensive

income reserve within equity. The Company transfers amounts from this reserve to retained earnings when therelevant

equity securities are derecognised.

NOTE: 13BORROWINGS

Details of terms of repayment of long-term borrowings, applicable rate of interest, security wherever provided etc.

Sr. Particulars Non Current Current

No

5.

a Unsecured

Term Loans from the Banks (ECB's)

1. Mufg Bank Ltd(ECB) (JPY)

2. Mizuho Bank LtdECB (JPY)

3. Enkei corporation-ECB (JPY)

4. Japan Bank forInternational Cooperation-

ECB (T)

Sumitomo Mitsui Banking Corporation-TL (T)

b Loans repayable on demand

Working Capital Demand Loans from Banks:

1. Mufg Bank Ltd.

Security

Letter of guarantee by holding Company, Enkei

Corporation, Japan

Repayment: As perdemand

From time to time, nevertheless payable on demand.

(rollover arrangements are entered with the bank

with the same terms)

2. Mizuho Bank Ltd.

Security

Letter of guarantee by holding Company, Enkei

Corporation,Japan

Repayment: Repayable on demand

From time to time, nevertheless payable on demand.

(rollover arrangements are entered with the bank

with the same terms)

841.13

180.00

108.00

52.04

52.04

69444

252.00

49.02

49.02

65.88

72.00

40.00

200.00

As at

December

31,2022

170.28

104.08

140.00

150.00
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(ii)	 Retained earnings

	� Retained earnings are the profits (losses) that the Company has earned/incurred till date, less any transfers to general 
reserve,dividends or other distributions paid to shareholders if any.

(iii)	Equity component of compound financial instruments

	 Equity component of the compound financial instruments is credited to other equity.

(iv)	Other Comprehensive Income

	 a)	� Remeasurements of defined benefits obligations includes re-measurement loss / (gain) on defined benefit plans, net 
of taxes that will not be reclassified to Statement of Profit and Loss. 

	 b)	� The Company has elected to recognise changes in the fair value of investments in equity securities in other  
comprehensive income. These changes are accumulated within the Equity instrument through other comprehensive 
income reserve within equity. The Company transfers amounts from this reserve to retained earnings when the relevant 
equity securities are derecognised.

NOTE : 13 BORROWINGS
Details of terms of repayment of long-term borrowings, applicable rate of interest, security wherever provided etc.

Sr. 
No

Particulars Non Current Current
As at                       

December 
31, 2023

As at                       
December  

31, 2022

As at                       
December  

31, 2023

As at                       
December  

31, 2022
a Unsecured

Term Loans from the Banks (ECB’s)
1. Mufg Bank Ltd (ECB) (JPY)  -  52.04  49.02  170.28 
2. Mizuho Bank Ltd ECB (JPY)  -  52.04  49.02  104.08 
3. Enkei corporation-ECB (JPY)  841.13  694.44  65.88  - 
4. Japan Bank for International Cooperation- 

ECB (`)
 180.00  252.00  72.00  - 

5. Sumitomo Mitsui Banking Corporation-TL (`)  108.00  -  -  - 
b Loans repayable on demand 

Working Capital Demand Loans from Banks:
1. Mufg Bank Ltd.  -  -  40.00  140.00 
	 Security
	� Letter of guarantee by holding Company, Enkei 

Corporation, Japan
	 Repayment: As per demand
	� From time to time, nevertheless payable on demand. 

(rollover arrangements are entered with the bank 
with the same terms)  

2.	 Mizuho Bank Ltd.  -  -  200.00  150.00 
	 Security
	� Letter of guarantee by holding Company, Enkei 

Corporation,Japan
	 Repayment : Repayable on demand
	� From time to time, nevertheless payable on demand. 

(rollover arrangements are entered with the bank 
with the same terms)  
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As at

December

31,2023

NOTES
forming part of the financial statements

Sr. Particulars

No

3. Sumitomo Mitsui Banking Corporation

Security:

Letter of guarantee by holding Company, Enkei

Corporation,Japan

Repayment: Repayable on demand

From time to time, nevertheless payable on demand.

(rollover arrangements are entered with the bank

with the same terms)

Total

Bank/organization Origianl Loan

Name Loan Balance

The NUFGBankLtd. 200 33

The NUFGBankLtd. 300 50

TotalTheNUFGBankLtd.* 500 83

The Nizuho BankLtd 200 33

The Nizuho BankLtd 300 50

TotalTheHizuhoBankLtd.* 500 83

Enkei Corporation, Japan 450 450

Enkei Corporation, Japan 222 222

Enkei Corporation, Japan 440 440

Enkei Corporation, Japan 430 430

TotalEnkei Corporation 1,542 1,542

Japan Bank for International 252 252

Co-operation

Total 3apan Bank for

International Co-operation

252 252

Sumitomo Nitsui Banking 108 108

Corporation

Sumitomo Mitsui

Banking Corporation

108 108

TotalECBLoan(JPY) 3,046 1,961

TotalECBLoan(7) 252 252

TotalTerm Loan(T) 108 108

(All amounts inT million, unless otherwise stated)

Non Current Current

As at

December

31,2022

1,129.13 1,050.53 535.91 564.36

Currency Date ofAvailed Plonth Rate of Numberof Installment •

of 1st Interest installments amount •

Repayment •- •

JPY Narch 30, 2019 Sep-21 1.18%

JPY April 26, 2019 Sep-21 1.18%

JPY Jun 14, 2019 Dec-21 1.20%

JPY July 16, 2019 Dec-21 1.20%

JPY January 16, 2020 JuI-24 1.23%

JPY Narch 31, 2020 Sep-24 1.23%

JPY Nay 31, 2021 Nay-25 1.23%

JPY Nay 18, 2023 Nay-27 1.23%

T Jun 15, 2022 Jun-24 7.2%

T February 24, 2023 Jan-25 9.5%

6 33

6 S0

6 33

6 50

6 75

6 37

6 73

6 72

7 36

7 15

*Includes the effects of related interest rate swaps.

1. There has been no breach of covenants mentioned in the loan agreements during the reporting period.

2. There is no default in payment of loan or interest during the financial year.

3. Holding company, Enkei Corporation 3apan has given guarantee to respective banks in respect of above borrowings.

4. ECB - external commercial borrowing

5. T - indian rupees

6. SPY - japanese yen

102 Enkei Wheels (India) Limited

• Total Loan

• Amountas

i on December

31, 2022

49.02 222.32

49.02 156.13

907.00 694.44

252.00 252.00

108.00

1,005.04 1,072.89

252.00 252.00

108.00 -

Sr. 
No

Particulars Non Current Current
As at                       

December 
31, 2023

As at                       
December  

31, 2022

As at                       
December  

31, 2023

As at                       
December  

31, 2022
3.	 Sumitomo Mitsui Banking Corporation  -  -  60.00  - 
	 Security :
	� Letter of guarantee by holding Company, Enkei 	

Corporation,Japan
	 Repayment : Repayable on demand
	� From time to time, nevertheless payable on demand. 

(rollover arrangements are entered with the bank 
with the same terms)  

Total  1,129.13  1,050.53  535.91  564.36 

Bank/Organization 
Name

Origianl 
Loan

Loan 
Balance

Currency Date of Availed Month 
of 1st 

Repayment

Rate of 
Interest

Number of 
installments

Installment 
amount

Total Loan  
Amount as on  

December 31, 2023

Total Loan 
Amount as 

on December 
31, 2022

The MUFG Bank Ltd. 200 33 JPY March 30, 2019 Sep-21 1.18% 6 33
The MUFG Bank Ltd. 300 50 JPY April 26, 2019 Sep-21 1.18% 6 50
Total The MUFG Bank Ltd.* 500 83   49.02 222.32 
The Mizuho Bank Ltd 200 33 JPY Jun 14, 2019 Dec-21 1.20% 6 33
The Mizuho Bank Ltd 300 50 JPY July 16, 2019 Dec-21 1.20% 6 50
Total The Mizuho Bank Ltd.* 500 83   49.02 156.13 
Enkei Corporation, Japan 450 450 JPY January 16, 2020 Jul-24 1.23% 6 75
Enkei Corporation, Japan 222 222 JPY March 31, 2020 Sep-24 1.23% 6 37
Enkei Corporation, Japan 440 440 JPY May 31, 2021 May-25 1.23% 6 73
Enkei Corporation, Japan 430 430 JPY May 18, 2023 May-27 1.23% 6 72
Total Enkei Corporation 1,542 1,542 907.00 694.44 
Japan Bank for International 
Co-operation

252 252 ` Jun 15, 2022 Jun-24 7.2% 7 36

Total Japan Bank for 
International Co-operation

252 252 252.00 252.00 

Sumitomo Mitsui Banking 
Corporation

108 108 ` February 24, 2023 Jan-25 9.5% 7 15

Sumitomo Mitsui 
Banking Corporation

108 108 108.00 -   

Total ECB Loan (JPY) 3,046 1,961 1,005.04 1,072.89 
Total ECB Loan (`) 252 252 252.00 252.00 
Total Term Loan (`) 108 108 108.00 -   

*Includes the effects of related interest rate swaps.

1.	� There has been no breach of covenants mentioned in the loan agreements during the reporting period.

2.	 There is no default in payment of loan or interest during the financial year.

3.	 Holding company, Enkei Corporation Japan has given guarantee to respective banks in respect of above borrowings.

4.	 ECB -  external commercial borrowing

5. 	 ` -  indian rupees

6.	 JPY -  japanese yen
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Not Due Outstanding forfollowing periods from thedue date

Less than 6 months 1-2years 2-3 years More than

6 Months -1 year 3 years

Total

NOTES

Corporate Overview

01-09

forming part of the financial statements

NOTE: 14TRADE PAYABLES

Sr. Particulars

No

a Total outstanding dues of micro enterprises and small enterprises

b Total outstanding dues ofcreditors other than micro

enterprise and small enterprises

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

246.77 225.38

14.26

711.68

15.04

630.89

Total 246.77 225.38 725.94 645.93

*The ageing has been prepared on the basis of days outstanding from due date after considering partywise credit terms. Trade payables are

generally settled in 45 days.

As at December 31,2023

Particulars

Undisputed dues ofmicro enterprises and

small enterprises

Current

14.26

Undisputed dues ofcreditors other than micro 708.18 3.50

enterprises and small enterprises

Disputed dues ofmicro enterprises and small

enterprises

Disputed trade receivables - considered good

Disputed dues ofcreditors other than micro

enterprises and small enterprises

14.26

711.68

Total 722.44 3.50 - - - - 725.94

1 The ageing has been prepared on the basis of days outstanding from due date after considering partywise credit terms. Trade payables are

generally settled in 45 days.

As at December 31,2022

Particulars

Undisputed dues ofmicro enterprises and

small enterprises

Current

Not Due Outstanding forfollowing periods from thedue date Total

of payment

15.04

Less than 6 months 1-2years 2-3 years Plore than

6 F4onths -1 year 3 years

Undisputed dues ofcreditors other than micro 438.88 192.02 (0.01)

enterprises and small enterprises

Disputed dues ofmicro enterprises and small

enterprises

Disputed trade receivables - considered good

Disputed dues ofcreditors other than micro

enterprises and small enterprises

15.04

630.89

Total 453.92 192.02 (0.01) - - - 645.93

The ageing has been prepared on the basis of days outstanding from due date after considering partywise credit terms. Trade payables are

generally settled in 45 days.
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NOTE : 14 TRADE PAYABLES
Sr. 
No

Particulars Non Current Current
As at                       

December  
31, 2023

As at                       
December  

31, 2022

As at                       
December  

31, 2023

As at                       
December  

31, 2022
a Total outstanding dues of micro enterprises and small enterprises  -  -  14.26  15.04 
b Total outstanding dues of creditors other than micro                    

enterprise and small enterprises
 246.77  225.38  711.68  630.89 

Total  246.77  225.38  725.94  645.93 

*The ageing has been prepared on the basis of days outstanding from due date after considering partywise credit terms. Trade payables are 
generally settled in 45 days.

As at December 31, 2023			      Current
Particulars Not Due Outstanding for following periods from the due date Total

Less than  
6 Months

6 months  
- 1 year

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

Undisputed dues of micro enterprises and 
small enterprises

 14.26  -  -  -  -  -  14.26 

Undisputed dues of creditors other than micro 
enterprises and small enterprises

708.18  3.50  -  -  -  -  711.68 

Disputed dues of micro enterprises and small 
enterprises

 -  -  -  -  -  -  - 

Disputed trade receivables - considered good  -  -  -  -  -  -  - 
Disputed dues of creditors other than micro 
enterprises and small enterprises

 -  -  -  -  -  -  - 

Total 722.44  3.50  -  -  -  - 725.94 

1 �The ageing has been prepared on the basis of days outstanding from due date after considering partywise credit terms. Trade payables are 
generally settled in 45 days.

As at December 31, 2022				    Current

Particulars Not Due Outstanding for following periods from the due date  
of payment

Total

Less than 
6 Months

6 months  
- 1 year

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

Undisputed dues of micro enterprises and 
small enterprises

 15.04  -  -  -  -  -  15.04 

Undisputed dues of creditors other than micro 
enterprises and small enterprises

 438.88  192.02  (0.01)  -  -  -  630.89 

Disputed dues of micro enterprises and small 
enterprises

 -  -  -  -  -  -  - 

Disputed trade receivables - considered good  -  -  -  -  -  -  - 
Disputed dues of creditors other than micro 
enterprises and small enterprises

 -  -  -  -  -  -  - 

Total  453.92  192.02  (0.01)  -  -  -  645.93 

The ageing has been prepared on the basis of days outstanding from due date after considering partywise credit terms. Trade payables are 
generally settled in 45 days.
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NotDue utstand fo foome odsf o the due date Total

Less than 6 months 1-2years 2-3 years I lore than

6 Months -1 year 3 years

NOTES
forming part of the financial statements

As at December 31,2023

Particulars

Non Current

Undisputed dues ofmicro enterprises and

small enterprises

Undisputed dues ofcreditors other than micro 246.77

enterprises and small enterprises

Disputed dues ofmicro enterprises and small

enterprises

Disputed trade receivables - considered good

Disputed dues ofcreditors other than micro

enterprises and small enterprises

Total 246.77 - - - -

(All amounts inT million, unless otherwise stated)

246.77

- 246.77

1 Theageing has been prepared on the basis of days outstanding as per understanding with the party as per the revised payment schedule,

which will be payable from March’2027.

2. Amount disclosed above reflects liabilities component ofcompound financial instrument as Ind AS 109.

As at December 31,2022 Non Current

Particulars Not Due Outstanding forfollowing periods from thedue date

ofpayment

Less than 6 months 1-2years 2-3 years More than

6 Months -1 year 3 years

Undisputed dues ofmicro enterprises and

small enterprises

Undisputed dues ofcreditors other than micro 225.38

enterprises and small enterprises

Disputed dues ofmicro enterprises and small

enterprises

Disputed trade receivables - considered good

Disputed dues ofcreditors other than micro

enterprises and small enterprises

Total

225.38

Total 225.38 - - - - - 225.38

1 Theageing has been prepared on the basis of days outstanding as per understanding with the party as per the revised payment schedule,

which will be payable from March’2027.

2. Amount disclosed above reflects liabilities component ofcompound financial instrument as Ind AS 109.

NOTE: 15LEASE LIABILITIES

Sr. Particulars

No

a Lease liabilities

Total

Note 31 (o) gives details of Leases

104 Enkei Wheels (India) Limited

Non Current

1.52

- 1.52

Current

1.52

1.52

8.09

8.09

As at December 31, 2023				    Non Current
Particulars Not Due Outstanding for following periods from the due date Total

Less than 
6 Months

6 months  
- 1 year

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

Undisputed dues of micro enterprises and 
small enterprises

 -  -  -  -  -  -  - 

Undisputed dues of creditors other than micro 
enterprises and small enterprises

 246.77  -  -  -  -  -  246.77 

Disputed dues of micro enterprises and small 
enterprises

 -  -  -  -  -  -  - 

Disputed trade receivables - considered good  -  -  -  -  -  -  - 
Disputed dues of creditors other than micro 
enterprises and small enterprises

 -  -  -  -  -  -  - 

Total  246.77  -  -  -  -  -  246.77 

1 �The ageing has been prepared on the basis of days outstanding as per understanding with the party as per the revised payment schedule, 
which will be payable from March’2027.

2. Amount disclosed above reflects liabilities component of compound financial instrument as Ind AS 109.

As at December 31, 2022			       Non Current
Particulars Not Due Outstanding for following periods from the due date 

 of payment
Total

Less than 
6 Months

6 months  
- 1 year

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

Undisputed dues of micro enterprises and 
small enterprises

 -  -  -  -  -  -  - 

Undisputed dues of creditors other than micro 
enterprises and small enterprises

 225.38  -  -  -  -  -  225.38 

Disputed dues of micro enterprises and small 
enterprises

 -  -  -  -  -  -  - 

Disputed trade receivables - considered good  -  -  -  -  -  -  - 
Disputed dues of creditors other than micro 
enterprises and small enterprises

 -  -  -  -  -  -  - 

Total  225.38  -  -  -  -  -  225.38 

1 �The ageing has been prepared on the basis of days outstanding as per understanding with the party as per the revised payment schedule, 
which will be payable from March’2027.

2. Amount disclosed above reflects liabilities component of compound financial instrument as Ind AS 109.

NOTE : 15 LEASE LIABILITIES
Sr. 
No

Particulars Non Current Current
As at                       

December  
31, 2023

As at                       
December  

31, 2022

As at                       
December  

31, 2023

As at                       
December  

31, 2022
a Lease liabilities  -  1.52  1.52  8.09 

Total  -  1.52  1.52  8.09 

Note 31 (o) gives details of Leases
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As at

December 31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

NOTE: 16DEFERRED TAX LIABILITIES (NET)

Sr. Particulars

No

a Deferred tax liabilities (Net)

Total

The major components ofincome taxexpense:

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

a) Income taxexpense inthestatement ofprofit and loss comprises:

Current income taxcharge

MAT credit entitlement

Adjustment in respect of current income taxof previous year

Total current income tax

Deferred Tax charge/ (credit)

Relating to origination and reversal of temporary differences

Income taxexpense reported inthe statement of profit or loss

b) Other Comprehensive Income

Tax expense related to items recognised inOther

comprehensive income during the year:

Deferred tax on re-measurement loss on defined benefit plans

Deferred tax on re-measurement gain on fair value of investment

Deferred tax on effective portion of cash flow hedges

Income taxrelated to items recognised inOther comprehensive

income during the year

c) Reconciliation of tax expense and theaccounting profit multiplied

by India's domestic tax rate:

Accounting Profit before tax

Applicable tax rate°

Computed Tax Expense

Matcredit entitlements (Credit)

Tax impact of items not deductible in calculating the taxable income

Others

Income taxcharged to Statement of Profit and Loss at effective

rate of 27.14*/a (December 31,2022: 61.23°/a)

47.49

47.49

As at

December 31,2022

3.64

3.64

For the Year ended

December 31,2022

39.95

(39.95)

43.57

43.57

(1.48)

1.54

0.23

0.29

160.52

17.47%

28.05

(28.05)

43.57

43.57

27.66

3.38

27.57

58.61

(0.37)

0.87

1.01

1.51

95.72

29.12%

27.88

3.16

27.57

58.61

# Thetaxrate used for reconciliation above is the corporate tax rate of 17.47% (December 31,2022: 29.12%) atwhich the Company is liable

to pay tax on taxable income under the Indian Tax Law as for the current year MAT is applicable on book profit.

d) Deferred tax liabilities /(assets) comprises:

December 31,2023

Property, plant and equipment

Right of use assets

Lease liabilities

Unabsorbed losses of earlier years

Balance Sheet

60.77

0.46

(0.53)

(45.12)

Charged to

As at Statement of Other

December profit and loss comprehensive

31,2022 (income)/Loss

17.30 43.47

2.30 (1.84)

(2.80) 2.27

(47.59) 2.47
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NOTE : 16 DEFERRED TAX LIABILITIES (NET)
Sr. 
No

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

a Deferred tax liabilities (Net)  47.49  3.64 
Total  47.49  3.64 

The major components of income tax expense:

For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a) Income tax expense in the statement of profit and loss comprises:
Current income tax charge  39.95  27.66 
MAT credit entitlement  (39.95)  - 
Adjustment in respect of current income tax of previous year  -  3.38 
Total current income tax  -  - 
Deferred Tax charge / (credit)
Relating to origination and reversal of temporary differences  43.57  27.57 
Income tax expense reported in the statement of profit or loss  43.57  58.61 

b) Other Comprehensive Income
Tax expense related to items recognised in Other 
comprehensive income during the year:
Deferred tax on re-measurement loss on defined benefit plans  (1.48)  (0.37)
Deferred tax on re-measurement gain on fair value of investment  1.54  0.87 
Deferred tax on effective portion of cash flow hedges  0.23  1.01 
Income tax related to items recognised in Other comprehensive 
income during the year

 0.29  1.51 

c) Reconciliation of tax expense and the accounting profit multiplied
by India’s domestic tax rate :
Accounting Profit before tax  160.52  95.72 
Applicable tax rate# 17.47% 29.12%
Computed Tax Expense  28.05  27.88 
Mat credit entitlements (Credit) (28.05) -
Tax impact of items not deductible in calculating the taxable income  -  3.16 
Others  43.57  27.57 
Income tax charged to Statement of Profit and Loss at effective 
rate of 27.14% (December 31, 2022: 61.23%)

 43.57  58.61 

# The tax rate used for reconciliation above is the corporate tax rate of 17.47% (December 31, 2022: 29.12%) at which the Company is liable 
to pay tax on taxable income under the Indian Tax Law as for the current year MAT is applicable on book profit.

d)	 Deferred tax liabilities /(assets) comprises :

December 31, 2023  Balance Sheet  Charged to 
As at                       

December  
31, 2023

As at                       
December  

31, 2022

Statement of 
profit and loss

Other 
comprehensive 
(income)/Loss

Property, plant and equipment  60.77  17.30  43.47  - 
Right of use assets  0.46  2.30  (1.84)  - 
Lease liabilities  (0.53)  (2.80)  2.27  - 
Unabsorbed losses of earlier years  (45.12)  (47.59)  2.47  - 
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As at

December 31,2023

NOTES
forming part of the financial statements

December 31,2023

Expenses allowable on payment basis

Trade payables

Fair value of equity investment measured through

other comprehensive income

Fair value of Effective portion of gain/(loss) on

hedging instruments in cash flow hedge through

other comprehensive income

December 31,2022

Property, plant and equipment

Right of use assets

Lease liabilities

Unabsorbed losses of earlier years

Expenses allowable on payment basis

Trade payables

Fair value of equity investment measured through other

comprehensive income

Fair value of Effective portion of gain/(loss) on

hedging instruments in cash flow hedge through other

comprehensive income

e) Deferred tax liabilities movement:

(All amounts inT million, unless otherwise stated)

Balance Sheet

(11.67)

41.86

1.77

(0.05)

47.49

Charged to

As at Statement of Other

December profit and loss comprehensive

31,2022 (income)/Loss

(6.21) (3.97) (1.48)

40.69 1.17

0.23

(0.28)

3.64 43.57

Balance Sheet Charged to

1.54

0.22

0.28

Asat Asat Statementof Other

December December 31, profit and loss comprehensive

31,2022 2021 (income)/Loss

17.30 (37.16) 54.46

2.30 8.74 (6.44)

(2.80) (10.34) 7.54

(47.59) (47.59)

(6.21) (3.37) (2.47)

40.69 18.62 22.07

0.23 (0.65)

(0.28) (1.28)

Opening balance as per last balance sheet

Deferred tax charged/(credited) to prof1t and loss account during the year

Deferred tax charged/(credited) to other comprehensive income during the year

f} Effective tax rate has been calculated on profit before tax.

3.64

43.57

0.28

47.49

27.57

(0.37)

0.87

1.01

As at

December 31,2022

(25.44)

27.57

1.51

3.64

The Company continues to pay income tax under older tax regime and have not opted for lower tax rate pursuant to

Taxation Law (Amendment) Ordinance, 2019, considering the accumulated MAT credit, losses and other benefits under

the Income Tax Act, 1961.

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets

and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same

taxauthority.
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December 31, 2023  Balance Sheet  Charged to 
As at                       

December  
31, 2023

As at                       
December  

31, 2022

Statement of 
profit and loss

Other 
comprehensive 
(income)/Loss

Expenses allowable on payment basis  (11.67)  (6.21)  (3.97)  (1.48)
Trade payables  41.86  40.69  1.17  - 
Fair value of equity investment measured through  
other comprehensive income

 1.77  0.23  -  1.54 

Fair value of Effective portion of gain/(loss) on  
hedging instruments in cash flow hedge through  
other comprehensive income

 (0.05)  (0.28)  -  0.22 

 47.49  3.64  43.57  0.28 

December 31, 2022  Balance Sheet  Charged to 

As at                       
December  

31, 2022

As at                       
December 31, 

2021

Statement of 
profit and loss

Other 
comprehensive 
(income)/Loss

Property, plant and equipment  17.30  (37.16)  54.46  - 
Right of use assets  2.30  8.74  (6.44)  - 
Lease liabilities  (2.80)  (10.34)  7.54  - 
Unabsorbed losses of earlier years  (47.59)  -  (47.59)  - 
Expenses allowable on payment basis  (6.21)  (3.37)  (2.47)  (0.37)
Trade payables  40.69  18.62  22.07  - 
Fair value of equity investment measured through other 
comprehensive income

 0.23  (0.65)  -  0.87 

Fair value of Effective portion of gain/(loss) on 
hedging instruments in cash flow hedge through other 
comprehensive income

 (0.28)  (1.28)  -  1.01 

 3.64  (25.44)  27.57  1.51 

e)	 Deferred tax liabilities movement:

As at                       
December 31, 2023

As at                       
December 31, 2022

Opening balance as per last balance sheet  3.64  (25.44)
Deferred tax charged/(credited) to profit and loss account during the year  43.57  27.57 
Deferred tax charged/(credited) to other comprehensive income during the year  0.28  1.51 

 47.49  3.64 

f)	 Effective tax rate has been calculated on profit before tax.

	 �The Company continues to pay income tax under older tax regime and have not opted for lower tax rate pursuant to 
Taxation Law (Amendment) Ordinance, 2019, considering the accumulated MAT credit, losses and other benefits under 
the Income Tax Act, 1961.

	� The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets 
and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same 
tax authority.
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NOTES
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01-09

forming part of the financial statements

NOTE: 17OTHER FINANCIAL LIABILITIES

Sr. Particulars

No

Financial liabilities carried at amortised cost

a Creditors for capital goods

b Employee dues

c Interest accrued but not due

d Deposits from suppliers

e Advance from customers

f Derivative liability in respect of derivative contract:

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

Non Current Current

8.65 10.28

51.57 56.73

3.18 2.88

0.20 0.16

0.10 0.06

1. Interest rate swap* 0.14 0.95

2. Forward Contracts** 0.24

Total - - 64.08 71.06

”The Company had an interest rate swap agreement whereby the Company receivesa fixed rate of interest of 1.2% and 1.8% and pays

interest ata variable rate. The swap is being used to hedge the exposure to changes in the fair value of its f1xed rate unsecured loan. The

decrease in fair value of the interest rate swap has been recognised in finance costs and offset witha similar gain on the borrowings. The

ineffectiveness recognised in hnancial year 2023 was immaterial.

**While the Company entered into other foreign exchange forward contracts with the intention of reducing the foreign exchange risk of

expected purchases, these forward contracts are not designated in hedge relationships and are measured atfair value through profit or loss.

NOTE: 18OTHER LIABILITIES

Sr. Particulars

No

a Statutory dues payable

Total

NOTE: 19PROVISIONS

Sr. Particulars

No

a Provision for employee benefits (Refer note1 below)

Gratuity

Compensated absences

b Other provisions (Refer note2 below)

Total

Non Current

Non Current

1. Note:31 (i) gives details of Defined Benefit plans and Defined Contribution plans

Current

- 120.63

- 120.63

Current

12.13

18.06

- - 97.63

- - 127.82

62.66

62.66

5.46

15.86

70.84

92.16
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NOTE : 17 OTHER FINANCIAL LIABILITIES 

Sr. 
No

Particulars Non Current Current
As at                       

December  
31, 2023

As at                       
December  

31, 2022

As at                       
December  

31, 2023

As at                       
December  

31, 2022

Financial liabilities carried at amortised cost
a Creditors for capital goods  -  -  8.65  10.28 
b Employee dues  -  -  51.57  56.73 
c Interest accrued but not due  -  -  3.18  2.88 
d Deposits from suppliers  -  -  0.20  0.16 
e Advance from customers  0.10  0.06 
f Derivative liability in respect of derivative contract :

1.  Interest rate swap*  -  -  0.14  0.95 
2.  Forward Contracts**  -  -  0.24  - 
Total  -  -  64.08  71.06 

*The Company had an interest rate swap agreement whereby the Company receives a fixed rate of interest of 1.2% and 1.8% and pays 
interest at a variable rate. The swap is being used to hedge the exposure to changes in the fair value of its fixed rate unsecured loan. The 
decrease in fair value of the interest rate swap has been recognised in finance costs and offset with a similar gain on the borrowings. The 
ineffectiveness recognised in financial year 2023 was immaterial.
**While the Company entered into other foreign exchange forward contracts with the intention of reducing the foreign exchange risk of 
expected purchases, these forward contracts are not designated in hedge relationships and are measured at fair value through profit or loss.

NOTE : 18 OTHER LIABILITIES  

Sr. 
No

Particulars Non Current Current
As at                       

December  
31, 2023

As at                       
December  

31, 2022

As at                       
December  

31, 2023

As at                       
December  

31, 2022

a Statutory dues payable  -  -  120.63  62.66 
Total  -  -  120.63  62.66 

NOTE : 19 PROVISIONS

Sr. 
No

Particulars Non Current Current
As at                       

December  
31, 2023

As at                       
December 
 31, 2022

As at                       
December  

31, 2023

As at                       
December  

31, 2022

a Provision for employee benefits (Refer note 1 below)
   Gratuity  -  -  12.13  5.46 
   Compensated absences  -  -  18.06  15.86 

b Other provisions (Refer note 2 below)  -  -  97.63  70.84 
Total  -  -  127.82  92.16 

1.	 Note:31 (i) gives details of Defined Benefit plans and Defined Contribution plans
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As at

December

31,2023

As at

December 31,2023

FortheYear ended

December 31,2023

FortheYear ended

December 31,2023

NOTES
forming part of the financial statements

2. Provision movements

Balance as at beginning of the year

Add : Provision made during the year

Less: Utilized during the year

Balance as at end of the year

Current portion

NOTE: 20TAX LIABILITIES (NET)

Sr. Particulars

No

a Provision for income tax (net of advance taxand tax

deducted at source)

Total

NOTE: 21REVENUE FROM OPERATIONS

Sr. Particulars

No

a Sale of products

b Other operating revenues

Total

(All amounts inT million, unless otherwise stated)

Non Current

NOTE: 21.1 PARTICULARS OF REVENUE FROM OPERATIONS

Sr. Particulars

No

a Manufactured goods

1. Wheels - Two wheelers

2. Wheels - Four wheelers

b Unbilled

1. Wheels - Two wheelers

2. Wheels - Four wheelers

Total - Sale of products

c Traded goods

1. Accessories

d Other operating revenues-scrap and other sales

Total
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70.83

97.63

70.83

97.63

97.63

7,066.66

94.71

7,161.37

2,293.45

4,809.59

(26.49)

(10.08)

7,066.47

0.19

94.71

7,161.37

As at

December 31,2022

Current

3.83

- 3.83

50.33

70.83

50.33

70.83

70.83

As at

December

31,2022

Forthe Year ended

December 31,2022

6,537.40

97.51

6,634.91

For the Year ended

December 31,2022

2,602.22

4,055.19

(42.82)

(77.29)

6,537.30

0.10

97.51

6,634.91

2.	 Provision movements

As at                       
December 31, 2023

As at                       
December 31, 2022

Balance as at beginning of the year  70.83  50.33 
Add : Provision made during the year  97.63  70.83 
Less: Utilized during the year  70.83  50.33 
Balance as at end of the year  97.63  70.83 
Current portion  97.63  70.83 

NOTE : 20 TAX LIABILITIES (NET) 

Sr. 
No

Particulars Non Current Current
As at                       

December  
31, 2023

As at                       
December  

31, 2022

As at                       
December  

31, 2023

As at                       
December  

31, 2022

a Provision for income tax (net of advance tax and tax 
deducted at source)

 -  -  3.83  - 

Total  -  -  3.83  - 

NOTE : 21 REVENUE FROM OPERATIONS

Sr. 
No

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a Sale of products 7,066.66 6,537.40
b Other operating revenues 94.71 97.51

Total 7,161.37 6,634.91

NOTE : 21.1 PARTICULARS OF REVENUE FROM OPERATIONS

Sr. 
No

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a Manufactured goods
1.  Wheels - Two wheelers 2,293.45 2,602.22
2.  Wheels - Four wheelers 4,809.59 4,055.19

b Unbilled 
1.  Wheels - Two wheelers (26.49) (42.82)
2.  Wheels - Four wheelers (10.08) (77.29)
Total - Sale of products 7,066.47 6,537.30

c Traded goods
1.  Accessories 0.19 0.10

d Other operating revenues-scrap and other sales 94.71 97.51
Total 7,161.37 6,634.91
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Opening Movement Closing

Forthe Year ended

December 31,2023

As at

December 31,2023

FortheYear ended

December 31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

Provision movement asatDecember 31,2023

Particulars

Sales Provision

Provision movement asatDecember 31,2022

Particulars

Sales Provision

(a) Timing of revenue recognition

Particulars

Goods transferred ata point in time

Total revenue from operations

(b) Contract Balances

Particulars

Trade Receivables

Contract assets (unbilled revenue)

Contract liabilities (advances from customers)

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

(120.10)

Opening

79.10

83.53

Movement

(199.20)

7,161.37

7,161.37

846.41

(36.57)

0.24

(36.57)

Closing

(120.10)

For the Year ended

December 31,2022

6,634.91

6,634.91

As at

December 31,2022

571.71

(120.10)

0.16

Contract assets relates to revenue earned by the Company on account of rate difference agreed with the customer. Amount

billed during the year (T 120.10) million (December 31,2022:T 79.10 million) and the closing balance represents amount to

be billed at the year end.

Contract liabilities relates to amount received from customers as an advance against future sale. Performance obligation satisfied

from the amount included in contract liabilities during the current yearT 0.16 million (December 31, 2022:T 0.03 million).

Advance amount received during the year isT 0.24 million (December 31,2022:T 0.16 million) is outstanding at the year end.

(c) Reconciling the amount ofrevenue recognised in the statement of profit and loss with the

contracted price

Particulars

Revenue as percontracted price

Adjustments : Sales Return

Discount

Revenue from contract with customers

(d) Performance Obligation

7,163.94

(14.77)

(0.36)

7,148.81

For the Year ended

December 31,2022

6,641.12

(7.97)

(0.69)

6,632.46

The Company recognised revenue when (oras)a performance obligation was satisfied, i.e, when ‘control’ of the goods

underlying the particular performance obligation were transferred to the customer and there is no unsatisfied performance

obligation at the year end.
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Provision movement as at December 31, 2023

Particulars  Opening Movement  Closing 

  Sales Provision   (120.10)  83.53  (36.57)

Provision movement as at December 31, 2022

Particulars  Opening Movement  Closing 

  Sales Provision   79.10  (199.20)  (120.10)

(a)	 Timing of revenue recognition

 Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

 Goods transferred at a point in time 7,161.37 6,634.91
 Total revenue from operations 7,161.37 6,634.91

(b)	 Contract Balances

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

Trade Receivables 846.41 571.71
Contract assets (unbilled revenue) (36.57) (120.10)
Contract liabilities (advances from customers) 0.24 0.16

Contract assets relates to revenue earned by the Company on account of rate difference agreed with the customer. Amount 
billed during the year (` 120.10) million (December 31, 2022: ` 79.10 million) and the closing balance represents amount to 
be billed at the year end.

Contract liabilities relates to amount received from customers as an advance against future sale. Performance obligation satisfied 
from the amount included in contract liabilities during the current year ` 0.16 million (December 31, 2022: ` 0.03 million). 
Advance amount received during the year is ` 0.24 million (December 31, 2022: ` 0.16 million) is outstanding at the year end.

(c)	� Reconciling the amount of revenue recognised in the statement of profit and loss with the 
contracted price

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

Revenue as per contracted price 7,163.94 6,641.12
Adjustments	 : Sales Return (14.77) (7.97)
				    : Discount (0.36) (0.69)
Revenue from contract with customers 7,148.81 6,632.46

(d)	 Performance Obligation
	� The Company recognised revenue when (or as) a performance obligation was satisfied, i.e,  when ‘control’ of the goods 

underlying the particular performance obligation were transferred to the customer and there is no unsatisfied performance 
obligation at the year end.
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FortheYear ended

December 31,2023

Forthe Year ended

December 31,2023

FortheYear ended

December 31,2023

FortheYear ended

December 31,2023

NOTES
forming part of the financial statements

NOTE: 22OTHER INCOME

Sr. Particulars

No

a Interest on term deposits

b Exchange variation on foreign currency transactions (ECB and other)

c Government grants*

d Interest on income taxrefund

(All amounts inT million, unless otherwise stated)

1.71

66.67

3.69

e Intereston others 4.81

For the Year ended

December 31,2022

2.18

71.90

0.08

2.39

f Profit on sale of property, plant and equipment 3.36

g Insurance claims 0.41 0.77

h Gain on mark tomarket on forward contract 6.88

Total 80.65 84.20

* Government grants have been received for the purchase of certain items of PPE. There areno unfulfilled conditions or contingencies attached

to these grants.

No ineffectiveness has been recognised on foreign exchange and interest rate hedges

NOTE: 23COST OF MATERIAL CONSUMED

Sr. Particulars

No

a Raw material inventory at the beginning of year

b Add: Purchases during the year

c Less: Raw material inventory at the end of year

Total Cost of materials consumed

NOTE: 24PURCHASES OF STOCK-IN-TRADE

Sr. Particulars

No

a Purchase of Accessories

Total

281.63

3,975.41

4,257.04

247.66

4,009.38

0.17

0.17

For the Year ended

December 31,2022

91.27

4,349.36

4,440.63

281.63

4,159.00

Forthe Year ended

December 31,2022

0.11

0.11

NOTE: 25CHANGES ININVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESSAND STOCK-IN-TRADE

Sr. No Particulars For the Year ended

December 31,2022

Opening balances

1. Finished goods manufactured

2. Work-in-Progress

3. Stock-in-trade

b Closing balances

1. Finished goods manufactured

2. Work-in-Progress

3. Stock-in-trade

Total

110 Enkei Wheels (India) Limited

365.02

38.67

0.03

403.72

252.22

84.61

0.06

336.89

66.83

255.99

26.50

0.02

282.51

365.02

38.67

0.03

403.72

(121.21)

NOTE : 22 OTHER INCOME
Sr. 
No

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a Interest on term deposits  1.71  2.18 
b Exchange variation on foreign currency transactions (ECB and other)  66.67  71.90 
c Government grants*  3.69  - 
d Interest on income tax refund  -  0.08 
e Interest on others  4.81  2.39 
f Profit on sale of property, plant and equipment  3.36  - 
g Insurance claims  0.41  0.77 
h Gain on mark to market on forward contract  -  6.88 

Total  80.65  84.20 

* �Government grants have been received for the purchase of certain items of PPE. There are no unfulfilled conditions or contingencies attached 
to these grants.

No ineffectiveness has been recognised on foreign exchange and interest rate hedges

NOTE : 23 COST OF MATERIAL CONSUMED
Sr. 
No

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a Raw material inventory at the beginning of year 281.63 91.27
b Add: Purchases during the year 3,975.41 4,349.36

4,257.04 4,440.63
c Less:Raw material inventory at the end of year 247.66 281.63

Total Cost of materials consumed 4,009.38 4,159.00

NOTE : 24 PURCHASES OF STOCK-IN-TRADE
Sr. 
No

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a Purchase of Accessories  0.17  0.11 
Total  0.17  0.11 

NOTE : 25 �CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE
Sr. No Particulars For the Year ended  

December 31, 2023
For the Year ended  
December 31, 2022

a Opening balances
1.  Finished goods manufactured 365.02 255.99
2.  Work-in-Progress 38.67 26.50
3.  Stock-in-trade 0.03 0.02

403.72 282.51
b Closing balances

1.  Finished goods manufactured 252.22 365.02
2.  Work-in-Progress 84.61 38.67
3.  Stock-in-trade 0.06 0.03

336.89 403.72
Total 66.83 (121.21)
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Forthe Year ended

December 31,2023

FortheYear ended

December 31,2023

FortheYear ended

December 31,2023

FortheYear ended

December 31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

NOTE: 26EMPLOYEE BENEFITS EXPENSES

Sr. Particulars

No

a Salaries, wages and bonus

b Contribution to provident and other funds (Refer note1 below)

c Staff welfare expenses

Total

1. Note: 30 (i) gives details of Defined Beneht plans and Defined Contribution plans

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

398.15

23.09

52.44

473.68

Forthe Year ended

December 31,2022

353.82

30.47

47.71

432.00

2. The Code on Social Security, 2020 (‘Code’) relating to employee benehts during employment and post-employment benefits received

Presidential assent in September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will

come into effect has not been notihed and the inal rules/interpretation have notyet been issued. The Company will assess the impact of

the Code when it comes into effect and will record any related impact in the period the Code becomes effective. Based ona preliminary

assessment, the entity believes the impact of the change will not be significant.

Note: 27 FINANCE COSTS

Sr. Particulars

No

a Interest on term loans on ECB

b Interest on Working Capital Demand Loan

c Interest on employee benefits

d Unwinding of interest on remeasurement oflong term financial liability

e Interest on Lease Liabilities

f Other borrowing costs

g Interest on Term Loan

Total

NOTE: 28DEPRECIATION AND AMORTISATION EXPENSE

Sr. Particulars

No

a Depreciation on property, plant and equipment

b Depreciation on right of use assets

Total

Depreciation is recognized in statement of profit and loss during the period.

NOTE: 29CONSUMPTION -STORES& SPARES

Sr. Particulars

No

a Opening Stock

b Add: Purchases

c Less:Closing Stock

Cost ofstores & spares consumed

21.28

55.78

1.16

19.94

0.31

1.17

7.32

106.96

408.89

6.58

415.47

56.05

575.01

631.06

36.68

594.38

Forthe Year ended

December 31,2022

86.59

44.54

0.32

18.72

1.77

0.90

0.00

152.84

For the Year ended

December 31,2022

261.53

22.43

283.96

For the Year ended

December 31,2022

27.87

519.55

547.42

56.05

491.37
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NOTE : 26 EMPLOYEE BENEFITS EXPENSES

Sr. 
No

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a Salaries, wages and bonus 398.15 353.82
b Contribution to provident and other funds (Refer note 1 below) 23.09 30.47
c Staff welfare expenses 52.44 47.71

Total 473.68 432.00

1.	 Note: 30 (i) gives details of Defined Benefit plans and Defined Contribution plans
2.	� The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received 

Presidential assent in September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will 
come into effect has not been notified and the final rules/interpretation have not yet been issued. The Company will assess the impact of 
the Code when it comes into effect and will record any related impact in the period the Code becomes effective. Based on a preliminary 
assessment, the entity believes the impact of the change will not be significant.

Note : 27 FINANCE COSTS

Sr. 
No

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a Interest on term loans on ECB 21.28 86.59
b Interest on Working Capital Demand Loan 55.78 44.54
c Interest on employee benefits 1.16 0.32
d Unwinding of interest on remeasurement of long term financial liability 19.94 18.72
e Interest on Lease Liabilities 0.31 1.77
f Other borrowing costs 1.17 0.90
g Interest on Term Loan 7.32 0.00

Total 106.96 152.84

NOTE : 28 DEPRECIATION AND AMORTISATION EXPENSE

Sr. 
No

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a Depreciation on property, plant and equipment 408.89 261.53
b Depreciation on right of use assets 6.58 22.43

Total 415.47 283.96

Depreciation is recognized in statement of profit and loss during the period.

NOTE : 29 CONSUMPTION - STORES & SPARES

Sr. 
No

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a Opening Stock 56.05 27.87
b Add: Purchases 575.01 519.55

631.06 547.42
c Less:Closing Stock 36.68 56.05

Cost of stores & spares consumed  594.38  491.37 
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FortheYear ended

December 31,2023

NOTES
forming part of the financial statements

NOTE: 30OTHER EXPENSES

Sr. Particulars

No

a Manufacturing expenses

1. Power and fuel

2. Contract labour

3. Royalty

4. Processing charges- Remelting

5. Others-manufacturing expenses

6. Repairs and maintenance

7. Annual maintenance charges

Administrative Expenses

1. Legal and professional fees

2. Rent, rates and taxes

3. General administration expenses

4. Insurance

5. Security expenses

6. Hedging and bank charges

7. Loss on sale of property, plant and equipment

8. Loss on mark tomarket on forward contract

9. Auditor's remuneration (refer note 31(f))

Selling& Distribution Expenses

1. Transportation expenses

2. General selling and distribution expenses

3. Customer claim

Total

112 Enkei Wheels (India) Limited

(All amounts inT million, unless otherwise stated)

616.33

147.50

105.14

84.66

21.80

46.73

6.25

1,028.41

75.81

33.88

39.66

14.37

13.15

6.91

3.44

2.14

189.36

190.82

6.03

0.02

196.87

1,414.64

For the Year ended

December 31,2022

541.73

114.84

97.12

76.85

17.71

29.11

6.42

883.78

65.93

30.33

21.25

13.15

11.10

8.85

6.25

2.11

179.16

2.39

1.02

182.57

1,225.32

NOTE : 30 OTHER EXPENSES

Sr. 
No

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

a Manufacturing expenses
1.  Power and fuel 616.33 541.73
2.  Contract labour 147.50 114.84
3.  Royalty 105.14 97.12
4.  Processing charges- Remelting 84.66 76.85
5.  Others-manufacturing expenses 21.80 17.71
6.  Repairs and maintenance 46.73 29.11
7.  Annual maintenance charges 6.25 6.42

1,028.41 883.78
b Administrative Expenses

1.  Legal and professional fees 75.81 65.93
2.  Rent, rates and taxes 33.88 30.33
3.  General administration expenses 39.66 21.25
4.  Insurance 14.37 13.15
5.  Security expenses 13.15 11.10
6.  Hedging and bank charges 6.91 8.85
7.  Loss on sale of property, plant and equipment - 6.25
8.  Loss on mark to market on forward contract 3.44 -
9.  Auditor’s remuneration (refer note 31(f)) 2.14 2.11

189.36 158.97
c Selling & Distribution Expenses

1.  Transportation expenses 190.82 179.16
2.  General selling and distribution expenses 6.03 2.39
3.  Customer claim 0.02 1.02

196.87 182.57
Total  1,414.64  1,225.32 

Annual Report 2023 PBEnkei Wheels (India) Limited112

NOTES
forming part of the financial statements

(All amounts in ` million, unless otherwise stated)



As at

December 31,2023

As at

December 31,2023

inForeign currency

NOTES

Corporate Overview

01-09

forming part of the financial statements
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(All amounts inT million, unless otherwise stated)

NOTE: 31ADDITIONAL INFORMATION TO THE FINANCIAL STATEMENTS

Sr. Particulars

No

a Equity Share Capital

In the current year no additional shares were issued.

b Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development

Act, 2006

Particulars

(i) Principal amount remaining unpaid to any supplier as at the end of

the accounting year

(ii) Interest due thereon remaining unpaid to any supplier as at the end

of the accounting year

(iii) The amount ofinterest paid along with the amounts ofthepayment

made tothesupplier beyond the appointed day

(iv) The amount ofinterest due and payable forthe year

(v) The amount ofinterest accrued and remaining unpaid at the end of

the accounting year

(vi) The amount offurther interest due and payable even in the

succeeding year, until such date when theinterest dues as above

areactually paid

14.26

As at

December 31,2022

15.04

1. Dues to Plicro and Small Enterprises have been determined to the extent such parties have been identified on the basis of

information available with the Company.

Disclosure under regulation 34 (3) of SEBI (Listing Obligations& Disclosure requirement) Regulations, 2015

The company does not have any amount ofloans and advances in nature of loans outstanding from subsidiaries as at

December 31,2023 and December 31,2022

d Details of the year-end foreign currency exposures that have been hedged

The Company hasentered into foreign exchange forward contracts to partly hedge its risks associated with the foreign

currency fluctuations relating to firm commitments. Forward Exchange Contracts entered into by the Company andremained

outstanding at the year end are:

Particulars

Forward Contracts against Imports

In US Dollars Number ofcontracts.....CY (7) PY (5)

In Japanese Yen Number ofcontracts.....CY (Nil) PY (Nil)

Equivalent Indian Rupees

(reference- FBIL as at December 31,2023 and December 31,2022

3,876,273

As at

December 31,2022

inForeign currency

2,302,555

3,876,273 2,302,555

InIndian Rupees

323.08 188.13
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NOTE : 31 ADDITIONAL INFORMATION TO THE FINANCIAL STATEMENTS

Sr. 
No

Particulars

a Equity Share Capital
In the current year no additional shares were issued.

b Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development  
Act, 2006
Particulars As at                       

December 31, 2023
As at                       

December 31, 2022

(i) 	� Principal amount remaining unpaid to any supplier as at the end of 
the accounting year

 14.26   15.04

(ii) 	� Interest due thereon remaining unpaid to any supplier as at the end 
of the accounting year

 -   -

(iii)	� The amount of interest paid along with the amounts of the payment 
made to the supplier beyond the appointed day 

 -    -   

(iv)	� The amount of interest due and payable for the year  -    -   
(v)	� The amount of interest accrued and remaining unpaid at the end of 

the accounting year
 -    -   

(vi)	� The amount of further interest due and payable even in the 
succeeding year, until such date when the interest dues as above 
are actually paid

 -    -   

	 	 1.	 �Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of 
information available with the Company.	

c	� Disclosure under regulation 34 (3) of SEBI (Listing Obligations & Disclosure requirement) Regulations, 2015	

	� The company does not have any amount of loans and advances in nature of loans outstanding from subsidiaries as at 
December 31, 2023 and December 31,2022				  

d	 Details of the year-end foreign currency exposures that have been hedged 				 

	� The Company has entered into foreign exchange forward contracts to partly hedge its risks associated with the foreign 
currency fluctuations relating to firm commitments. Forward Exchange Contracts entered into by the Company and remained 
outstanding at the year end are :				  

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

 in Foreign currency  in Foreign currency 

Forward Contracts against Imports 
 - 	 In US Dollars                   Number of contracts…..CY (7) PY (5)  3,876,273  2,302,555 
 - 	 In Japanese Yen              Number of contracts…..CY (Nil) PY (Nil)  -  - 

 3,876,273  2,302,555 
 In Indian Rupees  In Indian Rupees 

 -  	Equivalent  Indian Rupees 
	 (reference- FBIL as at December 31, 2023 and December 31, 2022

 323.08  188.13 

01-09 10-63 64-133
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Fortheyear ended

December 31,2023

Fortheyear ended

December 31,2023

As at

December 31,2023

NOTES
forming part of the financial statements

e Details of CSR Expenditure

Particulars

(All amounts inT million, unless otherwise stated)

Gross Amount tobe spent during the year

a. Construction/acquisition of any asset

b. Purpose other than (a) above

Amount spent during the year

Balance amount unspent/ (excess spent) as at close of the financial year

f Auditors Remuneration

Particulars

(i) For Audit Fees

Statutory Audit

Limited Reviews

(ii) For Certification

Corporate Governance

Other Certificates

(iii) Out of Pocket Expenses

g Contingent liabilities and commitments (totheextent not provided for)

Particulars

(I) Contingent liabilities

(a) Claims against the Company notacknowledged as debts -

Disputed tax liabilities under the Income Tax Act

(Amount ofT 11.07 million) (Previous yearT 11,07

million) has been paid under protest

Disputed tax liabilities under MVAT andCST

(Amount of¢ Nil (Previous year¢ 44,69 million)

has been paid under protest)

Disputed tax liabilities under Central Excise Act

(Amount ofT 0.13 million (Previous yearT Nil) has been

paid under protest)

(b) Guarantees issued by the banks

(II) Commitments

(a) Estimated amount ofcontracts remaining to be executed on

capital account and not provided for - Tangible Assets

Notes:

1.52

0.45

0.10

0.01

0.06

38.89

5.27

21.33

201.47

Forthe year ended

December 31,2022

Forthe year ended

December 31,2022

1.52

0.45

0.10

0.01

0.04

As at

December 31,2022

31.76

9.72

5.27

15.39

100.02

1) It is not practicable for the Company toestimate the timings of cash outflows, if any, in respect of the above pending resolution of

the respective proceedings as it is determinable only on receipt of judgements/decisions pending with various forums/authorities

2) The Company‘s pending litigations comprise of claims against the Company pertaining to proceedings pending with various direct

tax, indirect tax and other authorities. The Company hasreviewed all its pending litigations and proceedings and has adequately

provided for where provisions are required and disclosed as contingent liabilities where applicable, in its financial statements. The

Company does notexpect the outcome ofthese proceedings to havea materially adverse effect on its financial statements.

3) The Company does notexpect any reimbursements in respect of the above contingent liabilities.
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e	 Details of CSR Expenditure 

Particulars For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Gross Amount to be spent during the year  -    -   
a.    Construction/acquisition of any asset  -    -   
b.    Purpose other than (a) above  -    -   
Amount spent during the year  -    -   
Balance amount unspent/ (excess spent) as at close of the financial year  -    -   

f	 Auditors Remuneration

Particulars For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

(i)    For Audit Fees
        Statutory Audit  1.52  1.52 
        Limited Reviews  0.45  0.45 
(ii)    For Certification
        Corporate Governance  0.10  0.10 
        Other Certificates  0.01  0.01 
(iii)    Out of Pocket Expenses  0.06  0.04 

 2.14  2.12 

g	 Contingent liabilities and commitments (to the extent not provided for)

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

(I)    Contingent liabilities
        (a)    Claims against the Company not acknowledged as debts -
    	            i.    Disputed tax liabilities under the Income Tax Act  38.89  31.76 
		               �(Amount of ` 11.07 million) (Previous year ` 11,07 

million) has been paid under protest
     	            ii.    Disputed tax liabilities under MVAT and CST  -    9.72 
    		              �(Amount of ` Nil (Previous year ` 44,69 million)  

has been paid under protest)
     		         iii.  Disputed tax liabilities under Central Excise Act  5.27  5.27 
     		               �(Amount of ` 0.13 million (Previous year ` Nil) has been 

paid under protest)
        (b)    Guarantees issued by the banks  21.33  15.39 
(II)    Commitments 
        (a)    �Estimated amount of contracts remaining to be executed on 

capital account and not provided for - Tangible Assets
 201.47  100.02 

	 Notes:
	 1) 	 �It is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above pending resolution of 

the respective proceedings as it is determinable only on receipt of judgements/decisions pending with various forums/authorities
	 2) 	� The Company’s pending litigations comprise of claims against the Company pertaining to proceedings pending with various direct 

tax, indirect tax and other authorities. The Company has reviewed all its pending litigations and proceedings and has adequately 
provided for where provisions are required and disclosed as contingent liabilities where applicable, in its financial statements. The 
Company does not expect the outcome of these proceedings to have a materially adverse effect on its financial statements.

	 3) 	 The Company does not expect any reimbursements in respect of the above contingent liabilities.
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For the year ended

December 31,2023

Fortheyear ended

December 31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

h Earning per Share as computed inaccordance with Ind AS -33

Particulars

Net profit/ (loss) for the year

Less: Preference dividend and tax thereon

Net profit/ (loss) for the year attributable to the equity shareholders,

excluding extraordinary items

Statutory Reports

10-63 64-133

(All amounts inT million, unless otherwise stated)

Weighted average number ofequity shares for calculation of Basic EPS

Weighted average number ofequity shares for calculation of Diluted EPS

Face value per share

Earnings per share - Basic

Earnings per share - Diluted

116.95

For the year ended

December 31,2022

37.11

37.11

17,974,895 17,974,895

17,974,895 17,974,895

T 5/-pershare {5/-pershare

6.51 2.06

6.51 2.06

i Details of employee benefits as required by Ind-AS 19 -Employee benefits are as under:

1. Defined contribution plan - Provident fund

The Company makes Provident Fund contributions to defined contribution plans for qualifying employees. Under the

Schemes, the Company is required to contributea specified percentage of the payroll costs to fund the benefits. The

Company hasrecognised the following amounts in its Statement of Profit and Loss.

Particulars

Contributions to employer provident fund

Contribution to employer state insurance

(included in notes 26)

2. Defined benefit plan

15.65

1.21

For the year ended

December 31,2022

13.66

1.30

i) The defined benefit plan comprises gratuity and compensated absences which are funded.

ii) Actuarial gains and losses in respect of defined benefit plans are recognized in the Other Comprehensive Income (OCI).

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Gratuity isa

benefit to an employee in India based on 15 days last drawn salary for each completed year of service witha vesting

period of five years.

These defined benefit plans expose the Company toactuarial risM, such as longevity risk and interest rate risk.

Provision ofa defined benefit scheme poses certain risks,some of which are detailed hereunder,as company take on

uncertain long term obligations to make future benefit payments.

iii) Liability risks

a) Asset-liability mismatch risk

Risk which arises if there isa mismatch in the duration of the assets relative to the liabilities. By matching

duration with the defined benefit IiabiIities,the Company is successfully able to neutralize valuation swings

caused by interest rate movements.

b) Discount rate risk

Variations in the discount rate used to compute the present value of the liabilities may seem small, but in

practice can havea significant impact on the defined benefit liabilities.
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h	 Earning per Share as computed in accordance with Ind AS -33

Particulars For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Net profit / (loss) for the year  116.95  37.11 
Less: Preference dividend and tax thereon  -    -   
Net profit / (loss) for the year attributable to the equity shareholders, 
excluding extraordinary items

 116.95  37.11 

Weighted average number of equity shares for calculation of Basic EPS  17,974,895  17,974,895 
Weighted average number of equity shares for calculation of Diluted EPS  17,974,895  17,974,895 
Face value per share  ` 5/- per share  ` 5/- per share 
Earnings per share - Basic  6.51  2.06 
Earnings per share - Diluted  6.51  2.06 

i	 Details of employee benefits as required by Ind-AS 19 - Employee benefits are as under:

	 1. 	 Defined contribution plan - Provident fund

	 	 �The Company makes Provident Fund contributions to defined contribution plans for qualifying employees. Under the 
Schemes, the Company is required to contribute a specified percentage of the payroll costs to fund the benefits. The 
Company has recognised the following amounts in its Statement of Profit and Loss. 	 	 	 	

Particulars For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Contributions to employer provident fund  15.65  13.66 
Contribution to employer state insurance  1.21  1.30 

		  (included in notes 26)

	 2. 	 Defined benefit plan	 	 	 	
	 	 i) 	 The defined benefit plan comprises gratuity and compensated absences which are funded.	 	 	
		  ii) 	 �Actuarial gains and losses in respect of defined benefit plans are recognized in the Other Comprehensive Income (OCI).

		�  The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Gratuity is a 
benefit to an employee in India based on 15 days last drawn salary for each completed year of service with a vesting 
period of five years.	

	 	 These defined benefit plans expose the Company to actuarial risks, such as longevity risk and interest rate risk.
	 	 �Provision of a defined benefit scheme poses certain risks,some of which are detailed hereunder,as company take on 

uncertain long term obligations to make future benefit payments.	 	 	 	

	 	 iii)	 Liability risks	 	 	 	
			   a)	 Asset-liability mismatch risk				  

	 	 	 	 �Risk which arises if there is a mismatch in the duration of the assets relative to the liabilities. By matching 
duration with the defined benefit liabilities,the Company is successfully able to neutralize valuation swings 
caused by interest rate movements.				  

			   b)	 Discount rate risk				  
				�    Variations in the discount rate used to compute the present value of the liabilities may seem small, but in 

practice can have a significant impact on the defined benefit liabilities.		 	 	
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As at

December 31,2023

As at

December 31,2023

NOTES
forming part of the financial statements

ÎV)

c) Future salary escalation and inflation risk

(AII amounts inT million, unless otherwise stated)

Since price inflation and salary growth are linked economicaIly,they are combined for disclosure purposes.

Rising salaries will often result in higher future defined benefit payments resulting ina higher present

value of liabilities especially unexpected salary increases provided at management's discretion may lead to

uncertainties in estimating this increasing risk.

Asset risks

All plan assets are maintained ina trust fund managed bya public sector insurer viz. LIC of India and

other insurance companies. LIC and other insurance companies havea sovereign guarantee and have

been providing consistent and competitive returns over the years. The Company hasopted fora traditional

fund wherein all assets are invested primarily in risk averse markets. The Company hasno control over the

management offunds but this option providesa high level of safety for the total corpus. The same account

is maintained for both the investment and claim settlement and hence 100% liquidity is ensured and also

interest rate and inflation risks are taken care of.

The following table summarises thecomponents ofnetbenefit expense recognised in the statement of profit and loss and

the funded status and amounts recognised in the balance sheet for the gratuity plans.

Gratuity

Changes inpresent value of defined benefit obligation

Present value of defined benefit obligation at the beginning of

the year

Current service cost

Interest cost

Actuarial loss/ (Gain) recognised in other comprehensive income

a) Financial (Gain)/Loss on plan liabilities

b) Demographic (Gain)/Loss on plan liabilities

c) Experience (Gain)/Loss on plan liabilities

Past service cost

Benefits paid

Present value of defined benefit obligation at the end of the year

Change inthefair value of plan assets

Fair Value of plan assets at the beginning of the period

Interest Income

Return on plan assets, excluding interest income

Contributions

Mortality charges and taxes

Benefit paid

Fair Value of plan assets at the end of the period
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41.80

3.29

3.13

1.10

2.57

(1.34)

50.55

36.33

2.76

(0.30)

1.20

(0.28)

(1.29)

38.42

As at

December 31,2022

36.13

3.04

2.48

(3.00)

4.45

(1.32)

41.80

As at

December 31,2022

29.43

2.23

0.18

6.00

(0.23)

(1.28)

36.33

	 	 	 c)   	Future salary escalation and inflation risk

	 	 	 	 �Since price inflation and salary growth are linked economically,they are combined for disclosure purposes. 
Rising salaries will often result in higher future defined benefit payments resulting in a higher present 
value of liabilities especially unexpected salary increases provided at management’s discretion may lead to 
uncertainties in estimating this increasing risk.				  

			   iv)   	Asset risks				  

	 	 	 	 �All plan assets are maintained in a trust fund managed by a public sector insurer viz. LIC of India and 
other insurance companies. LIC and other insurance companies have a sovereign guarantee and have 
been providing consistent and competitive returns over the years. The Company has opted for a traditional 
fund wherein all assets are invested primarily in risk averse markets. The Company has no control over the 
management of funds but this option provides a high level of safety for the total corpus. The same account 
is maintained for both the investment and claim settlement and hence 100% liquidity is ensured and also 
interest rate and inflation risks are taken care of.	 	 	 	

	 �The following table summarises the components of net benefit expense recognised in the statement of profit and loss and 
the funded status and amounts recognised in the balance sheet for the gratuity plans.				  

	 Gratuity

Changes in present value of defined benefit obligation As at                       
December 31, 2023

As at                       
December 31, 2022

Present value of defined benefit obligation at the beginning of 
the year

 41.80  36.13 

Current service cost  3.29  3.04 
Interest cost  3.13  2.48 
Actuarial loss / (Gain) recognised in other comprehensive income
a)    Financial (Gain)/Loss on plan liabilities  1.10  (3.00)
b)    Demographic (Gain)/Loss on plan liabilities  -    -   
c)    Experience (Gain)/Loss on plan liabilities  2.57  4.45 
Past service cost  -    -   
Benefits paid  (1.34)  (1.32)
Present value of defined benefit obligation at the end of the year  50.55  41.80 

Change in the fair value of plan assets As at                       
December 31, 2023

As at                       
December 31, 2022

Fair Value of plan assets at the beginning of the period  36.33  29.43 
Interest Income  2.76  2.23 
Return on plan assets, excluding interest income  (0.30)  0.18 
Contributions  1.20  6.00 
Mortality charges and taxes  (0.28)  (0.23)
Benefit paid  (1.29)  (1.28)
Fair Value of plan assets at the end of the period  38.42  36.33 
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As at

December 31,2023

As at

December 31,2023

Fortheyear ended

December 31,2023

Fortheyear ended

December 31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

Analysis of defined benefit obligation

Present value of obligation as at the end of the year

Fair Value of Plan Assets at the end of the Period

Net (asset)/ liability recognized in the Balance Sheet

Bifurcation of liability

Current Liability

Non-Current Liability

Net (asset)/ liability recognized inthe Balance Sheet

Statutory Reports
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(All amounts inT million, unless otherwise stated)

50.55

38.42

12.13

12.13

38.42

12.13

As at

December 31,2022

41.80

36.33

5.46

5.46

36.33

5.46

Components ofemployer expenses/remeasurement recognized inthe For the year ended

statement of Profit and Loss December 31,2022

Current service cost 3.29 3.04

Net Interest Cost 0.37 0.26

Past Service Cost

Nlortality charges and taxes

Expenses recognized inthe Statement of Profit and Loss

0.28

3.95

0.23

3.53

Components ofemployer expenses/remeasurement recognized inthe For the year ended

Other Comprehensive Income (OCI) December 31,2022

Actuarial loss/ (gain) 3.67 1.45

Return on plan assets, Excluding interest income 0.30 (0.18)

Net(income)/expense recognized inthe OCI 3.97 1.27

Analysis of defined benefit obligation

Net opening provision in books ofaccounts

Employee Benefit Expense

Amounts recognized in Other Comprehensive Income

Claims received from the insurer in lieu of Unpaid Gratuity Benefits

Benefits directly paid by company

Contribution for the period

Net (asset)/ liability recognized in the Balance Sheet

Composition ofthe plan assets

Policy of insurance

Total

Actuarial Assumptions:

Discount rate

Salary Escalation

5.46

3.95

3.97

0.15

(0.20)

(1.20)

12.13

100%

100^/o

7.4%

6.0%

As at

December 31,2022

6.70

3.53

1.27

(0.04)

(6.00)

5.46

For the year ended

December 31,2022

100%

100^/o

For the year ended

December 31,2022

7.6%

6.0%
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Analysis of defined benefit obligation As at                       
December 31, 2023

As at                       
December 31, 2022

Present value of obligation as at the end of the year  50.55  41.80 
Fair Value of Plan Assets at the end of the Period  38.42  36.33 
Net (asset) / liability recognized in the Balance Sheet  12.13  5.46 
Bifurcation of liability
Current Liability  12.13  5.46 
Non-Current Liability  38.42  36.33 
Net (asset) / liability recognized in the Balance Sheet  12.13  5.46 

Components of employer expenses/remeasurement recognized in the 
statement of Profit and Loss		

For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Current service cost  3.29  3.04 
Net Interest Cost  0.37  0.26 
Past Service Cost  -    -   
Mortality charges and taxes  0.28  0.23 
Expenses recognized in the Statement of Profit and Loss  3.95  3.53 

Components of employer expenses/remeasurement recognized in the 
Other Comprehensive  Income (OCI)		

For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Actuarial loss / (gain)  3.67  1.45 
Return on plan assets, Excluding interest income  0.30  (0.18)
Net (income)/expense recognized in the OCI  3.97  1.27 

Analysis of defined benefit obligation		  As at                       
December 31, 2023

As at                       
December 31, 2022

Net opening provision in books of accounts  5.46  6.70 
Employee Benefit Expense  3.95  3.53 
Amounts recognized in Other Comprehensive Income  3.97  1.27 
Claims received from the insurer in lieu of Unpaid Gratuity Benefits  0.15  -   
Benefits directly paid by company  (0.20)  (0.04)
Contribution for the period  (1.20)  (6.00)
Net (asset) / liability recognized in the Balance Sheet  12.13  5.46 

Composition of the plan assets For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Policy of insurance 100% 100%
Total 100% 100%

Actuarial Assumptions: For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Discount rate 7.4% 7.6%
Salary Escalation 6.0% 6.0%

01-09 10-63 64-133
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NOTES
forming part of the financial statements

Withdrawal rates per annum

(All amounts inT million, unless otherwise stated)

For the year ended

December 31,2022

25 years and below 5.0% 5.0%

26 to35 years 4.0% 4.0%

36 to45 years 3.0% 3.0%

46 to55 years 2.0% 2.0%

- 56yearsand above 1.0% 1.0%

a. The discount rate is based on prevailing market yield of Indian Government Securities as at the Balance Sheet date

for the estimated term ofthe obligation.

b. Salary Escalation Rate: The estimates of future salary increases takes into account the inflation, seniority, promotion

and other relevant factors.

Sensitivity Analysis

Reasonably possible changes atthereporting date to one ofthe relevant actuarial assumptions, holding other assumptions

constant, would have affected the defined benefit obligation by the amounts shown below.

Projected benefit obligation on current assumptions

Discount rate (0.5% movement)

Future salary growth (0.5% movement)

Attrition rate (0.5% movement)

. . - -

47.85

53.23

50.85

• • • For the year ended

• › December 31,2022

•• • • Defined benefit obligation

› - - . - Increase Decrease

53.45 39.50 44.27

Weighted average assumptions used todetermine net periodic benefit cost

48.03 44.09 39.64

50.24 42.10 41.48

Withdrawal rates per annum Fortheyear ended

December 31,2022

Number ofactive members

Permonth salary cost for active members

Average monthly salary

Average age (years)

Weighted average duration of the projected benefit obligation (years)

Average expected future service (years)

Prescribed contribution for next year (12 Months)

Compensated Absences -

Privilege Leave

Changes inpresent value of defined benefit obligation

Present value of defined benefit obligation at the beginning of the year

Current service cost

Interest cost

Actuarial loss/(Gain)

a) Financial (Gain)/Loss on plan liabilities

b) Demographic (Gain)/Loss on plan liabilities

c) Experience (Gain)/Loss on plan liabilities

Past service cost

Benefits paid

Present value of defined benefit obligation at the end of the year
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369 359

7.35 6.52

19,912 18,153

39.86 39.41

12.95 years 12.62 years

13.62 years 13.93 years

10.00 6.00

As at

December 31,2022

31.58 20.54

3.19 2.17

2.36 1.40

0.65

(1.91)

(0.97)

34.90

6.92

(0.61)

2.13

(0.97)

31.58

Withdrawal rates per annum For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

- 	 25 years and below 5.0% 5.0%
- 	 26 to 35 years 4.0% 4.0%
- 	 36 to 45 years 3.0% 3.0%
- 	 46 to 55 years 2.0% 2.0%
- 	 56 years and above 1.0% 1.0%

	 a. 	 �The discount rate is based on prevailing market yield of Indian Government Securities as at the Balance Sheet date 
for the estimated term of the obligation.				  

	 b. 	 �Salary Escalation Rate: The estimates of future salary increases takes into account the inflation, seniority, promotion 
and other relevant factors.				  

	 Sensitivity Analysis				    	
	� Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions 

constant, would have affected the defined benefit obligation by the amounts shown below.	 	 	 	
Projected benefit obligation on current assumptions For the year ended  

December 31, 2023
For the year ended  

December 31, 2022
Defined benefit obligation Defined benefit obligation
 Increase  Decrease  Increase  Decrease 

Discount rate (0.5% movement)  47.85  53.45  39.50  44.27 
Future salary growth (0.5% movement)  53.23  48.03  44.09  39.64 
Attrition rate (0.5% movement)  50.85  50.24  42.10  41.48 

	 Weighted average assumptions used to determine net periodic benefit cost

Withdrawal rates per annum For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Number of active members  369  359 
Per month salary cost for active members  7.35  6.52 
Average monthly salary  19,912  18,153 
Average age (years)  39.86  39.41 
Weighted average duration of the projected benefit obligation (years)  12.95 years  12.62 years 
Average expected future service (years)  13.62 years  13.93 years 
Prescribed contribution for next year (12 Months)  10.00  6.00 

	 Compensated Absences -

	 Privilege Leave

Changes in present value of defined benefit obligation As at                       
December 31, 2023

As at                       
December 31, 2022

Present value of defined benefit obligation at the beginning of the year  31.58  20.54 
Current service cost  3.19  2.17 
Interest cost  2.36  1.40 
Actuarial loss/(Gain)  
	 a)	 Financial (Gain)/Loss on plan liabilities  0.65  6.92 
	 b)	 Demographic (Gain)/Loss on plan liabilities  -    (0.61)
	 c)	 Experience (Gain)/Loss on plan liabilities  (1.91)  2.13 
Past service cost 
Benefits paid  (0.97)  (0.97)
Present value of defined benefit obligation at the end of the year  34.90  31.58 
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As at

December 31,2023

As at

December 31,2023

As at

December 31,2023

Fortheyear ended

December 31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

Change inthefair value of plan assets

Fair Value of plan assets at the beginning ofthe period

InterestIncome

Return on plan assets, excluding interest income

Contributions

Mortality charges and taxes

Benefit paid

Fair Value of plan assets at the end of the period

Analysis of defined benefit obligation- Privilege leave

Present value of obligation as at the end of the year

Fair Value of Plan Assets at the end of the Period

Net (asset)/ liability recognized in the Balance Sheet

Bifurcation of liability

Current Liability

Non-Current Liability

Net (asset)/ liability recognized inthe Balance Sheet

Analysis of defined benefit obligation- Sick leave

Present value of obligation as at the end of the year

Fair Value of Plan Assets at the end of the Period

Net (asset)/liability recognized in the Balance Sheet

Bifurcation of liability

Current Liability

Non-Current Liability

Net (asset)/ liability recognized inthe Balance Sheet

Statutory Reports
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(All amounts inT million, unless otherwise stated)

Components ofemployer expenses/remeasurement recognized inthe

statement of Profit and Loss

Current service cost

NetInterestCost

Remeasurement Cost/ (Credit) for the year

Past Service Cost

lflortality charges and taxes

Expenses recognized inthe Statement of Profit and Loss

20.62

1.57

(0.09)

1.00

(0.04)

(0.98)

22.08

34.90

22.08

12.82

12.82

22.08

12.82

5.24

5.24

5.24

5.24

3.19

0.80

(1.17)

0.04

2.85

As at

December 31,2022

19.15

1.34

0.04

1.00

(0.04)

(0.87)

20.62

Asat

December 31,2022

31.58

20.62

10.97

10.97

20.62

10.97

As at

December 31,2022

4.90

4.90

4.90

4.90

Fortheyear ended

December 31,2022

2.17

0.06

8.40

0.04

10.67
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Change in the fair value of plan assets As at                       
December 31, 2023

As at                       
December 31, 2022

Fair Value of plan assets at the beginning of the period  20.62  19.15 
Interest Income  1.57  1.34 
Return on plan assets, excluding interest income  (0.09)  0.04 
Contributions   1.00  1.00 
Mortality charges and taxes  (0.04)  (0.04)
Benefit paid    (0.98)  (0.87)
Fair Value of plan assets at the end of the period  22.08  20.62 

Analysis of defined benefit obligation- Privilege leave As at                       
December 31, 2023

As at                       
December 31, 2022

Present value of obligation as at the end of the year  34.90  31.58 
Fair Value of Plan Assets at the end of the Period  22.08  20.62 
Net (asset) / liability recognized in the Balance Sheet  12.82  10.97 
Bifurcation of liability 
Current Liability  12.82  10.97 
Non-Current Liability  22.08  20.62 
Net (asset) / liability recognized in the Balance Sheet  12.82  10.97 

Analysis of defined benefit obligation- Sick leave As at                       
December 31, 2023

As at                       
December 31, 2022

Present value of obligation as at the end of the year  5.24  4.90 
Fair Value of Plan Assets at the end of the Period  -    -   
Net (asset)/liability recognized in the Balance Sheet  5.24  4.90 
Bifurcation of liability 
Current Liability  5.24  4.90 
Non-Current Liability  -    -   
Net (asset) / liability recognized in the Balance Sheet  5.24  4.90 

Components of employer expenses/remeasurement recognized in the 
statement of Profit and Loss

For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Current service cost   3.19  2.17 
Net Interest Cost  0.80  0.06 
Remeasurement Cost/ (Credit) for the year  (1.17)  8.40 
Past Service Cost  -    -   
Mortality charges and taxes  0.04  0.04 
Expenses recognized in the Statement of Profit and Loss  2.85  10.67 
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Asat

December 31,2023

Fortheyear ended

December 31,2023

Fortheyear ended

December 31,2023

Fortheyear ended

December 31,2023

NOTES
forming part of the financial statements

Analysis of defined benefit obligation

Net asset/ (liability) recognized inthe Balance Sheet

Employee Benefit Expense

Benefits directly paid by the company

Contributions

Net asset/ (liability) recognized inthe Balance Sheet

Composition ofthe plan assets

Policy of insurance

Total

Actuarial Assumptions:

Discount rate

Salary Escalation

Withdrawal rates per annum

25years and below

26 to 35 years

36 to 45 years

46 to 55 years

- 56 years and above

(All amounts inT million, unless otherwise stated)

(10.97)

(2.85)

(0.01)

1.00

(12.82)

100%

100^/o

7.40%

10.00%

5.00%

4.00%

3.00%

2.00%

1.00%

As at

December 31,2022

(1.39)

(10.67)

0.10

1.00

(10.97)

Fortheyear ended

December 31,2022

100%

100 /o

Fortheyear ended

December 31,2022

7.60%

10.00%

Fortheyear ended

December 31,2022

5.00%

4.00%

3.00%

2.00%

1.00%

a. The discount rate is based on prevailing yields of Indian Government Securities as at the Balance Sheet date forthe

estimated term ofthe obligation.

b. Salary Escalation Rate: The estimates of future salary increases takes into account the inflation, seniority, promotion

and other relevant factors.

Sensitivity Analysis

Reasonably possible changes atthereporting date to one ofthe relevant actuarial assumptions, holding other assumptions

constant, would have affected the defined benefit obligation by the amounts shown below.

Projected benefit obligation on current assumptions

Discount rate (0.5% movement)

Future salary growth (0.5% movement)

Attrition rate (0.5% movement)

120 Enkei Wheels (India) Limited

33.30

36.41

35.19

• • • For the year ended

• - - • - › December 31,2022

• - -. • - - • • • . • Defined benefit obligation

• Increase Decrease

36.62

33.48

34.61

30.22 33.05

32.86 30.38

31.84 31.32

Analysis of defined benefit obligation As at                       
December 31, 2023

As at                       
December 31, 2022

Net asset / (liability) recognized in the Balance Sheet  (10.97)  (1.39)
Employee Benefit Expense  (2.85)  (10.67)
Benefits directly paid by the company  (0.01)  0.10 
Contributions   1.00  1.00 
Net asset / (liability) recognized in the Balance Sheet  (12.82)  (10.97)

Composition of the plan assets For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Policy of insurance 100% 100%
Total 100% 100%

Actuarial Assumptions: For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Discount rate 7.40% 7.60%
Salary Escalation 10.00% 10.00%

Withdrawal rates per annum For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

- 	 25 years and below 5.00% 5.00%
- 	 26 to 35 years 4.00% 4.00%
- 	 36 to 45 years 3.00% 3.00%
- 	 46 to 55 years 2.00% 2.00%
- 	 56 years and above 1.00% 1.00%

	 a. 	 �The discount rate is based on prevailing yields of Indian Government Securities as at the Balance Sheet date for the 
estimated term of the obligation.				  

	 b. 	 �Salary Escalation Rate: The estimates of future salary increases takes into account the inflation, seniority, promotion 
and other relevant factors.				  

	 Sensitivity Analysis 	

	� Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions 
constant, would have affected the defined benefit obligation by the amounts shown below.	 	 	 	

Projected benefit obligation on current assumptions For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Defined benefit obligation Defined benefit obligation
 Increase  Decrease  Increase  Decrease 

Discount rate (0.5% movement)  33.30  36.62  30.22  33.05 
Future salary growth (0.5% movement)  36.41  33.48  32.86  30.38 
Attrition rate (0.5% movement)  35.19  34.61  31.84  31.32 
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(AII amounts inT million, unless otherwise stated)

Weighted average assumptions used to determine net periodic benefit cost

Particulars

Number ofactive members

Total Monthly leave encashment salary in Rupees

Total NlonthIy leave availment salary in Rupees

Average age (years)

Total Leave Balances in days

Privilege Leave

Average past services in years

369

16.55

23.90

39.86 years

16,998

12.95

For the year ended

December 31,2022

359

14.54

21.03

39.41 years

17,061

12.62

j The related parties as per the terms ofInd AS-24,”ReIated Party Disclosures“, {under the section 133 of

the Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards) Rules, 2015 (as

amended from time to time)}, as disclosed below:

A. Names ofrelated parties and description of relationship:

(i) Related parties with whomtransactions havetaken place during the year/previous year and the nature

of related party relationship:

(ïii)

iV)

Entity Name

Enkei Corporation, Japan

Enkei Audit& Computer Services Ltd.

Enkei Thai Co. Ltd.

Enkei Thai Nlouldings Ltd.

Enkei Asia Pacific Co. Ltd.

PT. Enkei Indonesia

Nikkei CMR Aluminium India Pvt. Ltd.

(ii) Key Management Personnel (KMP)

Name

Junichi Suzuki

Shailendrajit Rai

Haresh Shah

GSV Prasad

Smita Patti

Makoto Miura (from August 07,2023)

Kazuo Suzuki (till February 23, 2024)

Jitendra Parmar

Sourav Choudhury

Kenjiro Hama (from February 23, 2024)

Relationship

Holding company

Group Entities

Group Entities

Group Entities

Group Entities

Group Entities

3oint Venture company

Relationship

Non-Executive Director

Non-Executive Director

Non-Executive Independent Director

Non-Executive Independent Director

Non-Executive Independent Director

Non-Executive Director - Alternate Director

Managing Director

Chief Financial Officer

Company Secretary

Managing Director

Others

Enkei Wheels (India) Ltd. Employees group gratuity scheme Post Employment Benefits

Other entities overwhich keymanagement personnel and their relatives are ableto exercise significant

influence

Alicon Castalloy Ltd.

HU Consultancy Pvt. Ltd.

GSV Prasad& Co.

Entities over which key management personnel and

their relatives are able to exercise significant influence
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	 Weighted average assumptions used to determine net periodic benefit cost

Particulars For the year ended  
December 31, 2023

For the year ended  
December 31, 2022

Number of active members  369  359 
Total Monthly leave encashment salary in Rupees  16.55  14.54 
Total Monthly leave availment salary in Rupees  23.90  21.03 
Average age (years)  39.86 years  39.41 years 
Total Leave Balances in days 
        Privilege Leave  16,998  17,061 
 Average past services in years  12.95  12.62 

j  	� The related parties as per the terms of Ind AS-24,”Related Party Disclosures”, {under the section  133 of 
the Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards) Rules, 2015 (as 
amended from time to time)}, as disclosed below:

	 A.	 Names of related parties and description of relationship:

	 (i)	� Related parties with whom transactions have taken place during the year/previous year and the nature 
of related party relationship:	 			 

		  Entity Name										          Relationship	
		  Enkei Corporation, Japan								       Holding company	
	 	 Enkei Audit & Computer Services Ltd.	 	 	 	 	 Group Entities	
	 	 Enkei Thai Co. Ltd.	 	 	 	 	 	 	 	 	 Group Entities	
	 	 Enkei Thai Mouldings Ltd.	 	 	 	 	 	 	 Group Entities	
	 	 Enkei Asia Pacific Co. Ltd.	 	 	 	 	 	 	 Group Entities	
		  PT. Enkei Indonesia									        Group Entities	
	 	 Nikkei CMR Aluminium India Pvt. Ltd.	 	 	 	 	 Joint Venture company	

	 (ii)	 Key Management Personnel (KMP)				 
		  Name											           Relationship	
	 	 Junichi Suzuki	 	 	 	 	 	 	 	 	 	 Non-Executive Director	
		  Shailendrajit Rai									         Non-Executive Director	
		  Haresh Shah										          Non-Executive Independent Director	
		  GSV Prasad 										          Non-Executive Independent Director	
		  Smita Patti										          Non-Executive Independent Director	
		  Makoto Miura (from August 07, 2023)					     Non-Executive Director - Alternate Director	
	 	 Kazuo Suzuki (till February 23, 2024)	 	 	 	 	 Managing Director	
	 	 Jitendra Parmar	 	 	 	 	 	 	 	 	 Chief Financial Officer	
		  Sourav Choudhury									         Company Secretary
	 	 Kenjiro Hama (from February 23, 2024)		 	 	 	 Managing Director
					   
	 (iii)	Others	 			 
	 	 Enkei Wheels (India) Ltd. Employees group gratuity scheme	 Post Employment Benefits	
					   
	 (iv)	� Other entities over which key management personnel and their relatives are able to exercise significant 

influence	 			 
	 	 Alicon Castalloy Ltd.	 	 	 	 	 	 	 	 Entities over which key management personnel and	
	 	 HU Consultancy Pvt. Ltd.		 	 	 	 	 	 	 their relatives are able to exercise significant influence	
		  GSV Prasad & Co.				  
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B. Transactions with related parties

Particulars

Sale of goods

Purchase of goods

Purchase of property,

plant and equipment

Services received

Re-imbursement of

expenses received

Rent paid

Remuneration

Sitting fees

Short-term employee

benefits

Post-employment

benefits

Royalty expense

Interest paid

Guarantee fees

Re-imbursement of

expenses paid

Loan taken

Post Retirement

Benefit Plans

Total

Holding company

December

31,2022

3.74 0.88

Group Entities

(All amounts in¢ million, unless otherwise stated)

Entities over which key Key management

management personnel personnel and relatives

and their relatives

are able to exercise

significant influence

Others Total

36.54 23.30 3.60 0.80 23.99 27.17

82.23 11.24 148.03 91.9

15.06 13.80

0.13

105.14 97.12

13.68 7.88

0.72

49.27 53.28

255.51

8.39 5.31 3R.55 36.66

1.63

22.22 23.82

1.44 1.44

0.16 0.20

19.85 20.30

0.22 0.20

562.01 207.49 160.02 99.67 80.76 87.65 21.66 22.13

1.20 6.00

3.74 0.88

64.12 51.27

230.26 103.17

58.00 55.77

0.13

22.22 23.82

1.44 1.44

0.16 0.20

19.85 20.30

0.22 0.20

105.14 97.12

13.68 7.88

0.72 -

49.27 54.91

255.51

1.20 6.00

1.20 6.00 825.64 422.95

B.	 Transactions with related parties			 

Particulars Holding company Group Entities Entities over which key 
management personnel 

and their relatives 
are able to exercise 
significant influence

Key management 
personnel and relatives

Others Total

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

Sale of goods  3.74  0.88  -  -  -  -  -  -  -  -  3.74  0.88 
Purchase of goods  36.54  23.30 3.60  0.80  23.99  27.17  -  -  -  -  64.12  51.27 
Purchase of property, 
plant and equipment

 82.23  11.24 148.03 91.9  -  -  -  -  -  -  230.26  103.17 

Services received  15.06  13.80 8.39 5.31  34.55  36.66  -  -  -  -  58.00  55.77 
Re-imbursement of 
expenses received

0.13  -  -  -  -  -  -  -  -  -  0.13  - 

Rent paid  -  -  -  - 22.22 23.82  -  -  -  -  22.22  23.82 
Remuneration  -  -  -  -  -  -  1.44  1.44  -  -  1.44  1.44 
Sitting fees  -  -  -  -  -  -  0.16  0.20  -  -  0.16  0.20 
Short-term employee 
benefits

 -  -  -  -  -  -  19.85  20.30  -  -  19.85  20.30 

Post-employment 
benefits

 -  -  -  -  -  -  0.22  0.20  -  -  0.22  0.20 

Royalty expense  105.14  97.12  -  -  -  -  -  -  -  -  105.14  97.12 
Interest paid  13.68  7.88  -  -  -  -  -  -  -  -  13.68  7.88 
Guarantee fees  0.72  -  -  -  -  -  -  -  -  -  0.72  - 
Re-imbursement of 
expenses paid

 49.27  53.28  -  1.63  -  -  -  -  -  -  49.27  54.91 

Loan taken  255.51  -  -  -  -  -  -  -  -  -  255.51  - 
Post Retirement 
Benefit Plans

 -  -  -  -  -  -  -  - 1.20 6.00  1.20  6.00 

Total  562.01  207.49  160.02  99.67  80.76  87.65  21.66  22.13  1.20  6.00  825.64  422.95 

NOTES
forming part of the financial statements

(All amounts in ` million, unless otherwise stated)
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Forthe year ended

December 31,2023

NOTES

Corporate Overview

01-09

forming part of the financial statements

B1. Transactions with related parties

Particulars

Sale of goods

Enkei Corporation, Japan

Purchase ofgoods

Enkei Corporation, Japan

Enkei Asia Pacific Co. Ltd.

Alicon Castalloy Ltd.

Purchase of property, plant and equipment

Enkei Corporation, Japan

Enkei Thai Mouldings Ltd.

Enkei Asia Pacific Co. Ltd.

Services received

Enkei Corporation, Japan

Enkei Audit& Computer Services Ltd.

Enkei Asia Pacific Co. Ltd.

Enkei Thai Co. Ltd.

Alicon Castalloy Ltd.

HU Consultancy Pvt. Ltd.

GSV Prasad& Co.

Re-imbursement ofexpenses received

Enkei Corporation, Japan

Rent paid

Alicon Castalloy Ltd.

Royalty expense

Enkei Corporation, Japan

Interest paid

Enkei Corporation, Japan

Guarantee fees

Enkei Corporation, Japan

Re-imbursement ofexpenses paid

Enkei Corporation, Japan

Enkei Thai Co. Ltd.

Loan taken

Enkei Corporation, Japan

Remuneration to Managing Director

Remuneration/Short term benefit

Remuneration to Independent Directors

Remuneration

Sitting Fees

Remuneration to Non-executive Directors

Sitting Fees

Remuneration toother Key Managerial personels

Short term benefit

Post-employment benefits

Other long term benefits

Termination benefits

Post-employment benefits

Enkei Wheels India Ltd. Employees group gratuity scheme

Statutory Reports
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(All amounts inT million, unless otherwise stated)

3.74

36.54

3.60

23.99

82.23

142.47

5.56

15.06

2.18

5.53

0.68

31.90

1.63

1.03

0.13

22.22

105.14

13.68

0.72

49.27

255.51

14.98

1.44

0.12

0.04

4.86

0.22

1.20

For the year ended

December 31,2022

0.88

23.30

0.80

27.17

11.24

91.94

13.80

0.59

4.43

0.28

33.96

1.63

1.07

23.82

97.12

7.88

53.28

1.63

16.07

1.44

0.16

0.04

4.23

0.20

6.00

Annual Report 2023 123

B1.	 Transactions with related parties

Particulars  For the year ended 
December 31, 2023 

 For the year ended 
December 31, 2022 

Sale of goods
Enkei Corporation, Japan  3.74  0.88 
Purchase of goods
Enkei Corporation, Japan  36.54  23.30 
Enkei Asia Pacific Co. Ltd.  3.60  0.80 
Alicon Castalloy Ltd.  23.99  27.17 
Purchase of property, plant and equipment
Enkei Corporation, Japan  82.23  11.24 
Enkei Thai Mouldings Ltd.  142.47  91.94 
Enkei Asia Pacific Co. Ltd.  5.56  - 
Services received
Enkei Corporation, Japan  15.06  13.80 
Enkei Audit & Computer Services Ltd.  2.18  0.59 
Enkei Asia Pacific Co. Ltd.  5.53  4.43 
Enkei Thai Co. Ltd.  0.68  0.28 
Alicon Castalloy Ltd.  31.90  33.96 
HU Consultancy Pvt. Ltd.  1.63  1.63 
GSV Prasad & Co.  1.03  1.07 
Re-imbursement of expenses received
Enkei Corporation, Japan  0.13  - 
Rent paid
Alicon Castalloy Ltd.  22.22  23.82 
Royalty expense
Enkei Corporation, Japan  105.14  97.12 
Interest paid
Enkei Corporation, Japan  13.68  7.88 
Guarantee fees
Enkei Corporation, Japan  0.72  - 
Re-imbursement of expenses paid
Enkei Corporation, Japan  49.27  53.28 
Enkei Thai Co. Ltd.  -  1.63 
Loan taken
Enkei Corporation, Japan  255.51  - 
Remuneration to Managing Director
Remuneration/Short term benefit  14.98  16.07 
Remuneration to Independent Directors
Remuneration  1.44  1.44 
Sitting Fees  0.12  0.16 
Remuneration to Non-executive Directors
Sitting Fees  0.04  0.04 
Remuneration to other Key Managerial personels
Short term benefit  4.86  4.23 
Post-employment benefits  0.22  0.20 
Other long term benefits  -  - 
Termination benefits  -  - 
Post-employment benefits
Enkei Wheels India Ltd. Employees group gratuity scheme  1.20  6.00 
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Amortised

cost

FVTPL FVTOCI Total carrying

value

NOTES
forming part of the financial statements

C Balances with related parties at the year end

(All amounts inT million, unless otherwise stated)

Particulars Holding company Group Entities* Entities over Key management

which key personnel and

management relatives

personnel and

their relatives are

able to exercise

significant

influence

• • December • -

t 31, 2022

• December • - - • - December › -

‹ 31, 2022 t 31,2022

Receivables 2.82 0.74

Payables 49.94 36.87 253.24 226.08 4.60 6.96

Borrowîngs 907.00 694.44

Guarantee/Letter of 518.70 677.06

comfort

Others

• December • - - • - December › -

‹ 31, 2022 t 31,2022

* Payables to group entities represents liability component offinancial instrument as required under IND AS 109.

k Segment information

Total

• December

‹ 31,2022

3.56

307.78 269.91

907.00 694.44

518.70 677.06

1,737.03 1,641.41

The Company operates in single segment, manufacture and sale of Alloy Wheels. The revenues from customers attributed

to the Company's country of domicile amount toT 7,161.4 million Previous YearT 6,634.9 million and revenues attributed

to all foreign countries amount toT 3.7million. PreviousT 0.88 million. During the year five customers (previous year:

four customer) of the Company contributed to more than 10% of the total Revenues amounting toT 6,400.5 million

Amt.- 1.T 1,604.7 million Amt.-2.T 1,476.2 million Amt.-3.T 1,238.2 miIIionAmt.-4.T 1,147.1 million 5. T934.4 million respectively.

(previousyearT5,897.9miIlion)Amt. - 1.T 1,920.2 million Amt. -2.T 1,376.3milIionAmt.-3. T963.17 miIIionAmt.-5. T906.9 million

5.T 731.4 million respectively.

I Financial Instruments

i) Financial Instruments by category

The carrying value of financial instruments by categories as on December 31,2023 areas follows:

Particulars

Assets

Trade receivables

Cash and cash equivalents

Bank balances other than cash and cash equivalent

Other financial assets

Investments

Total Assets

Liabilities

Borrowings

Trade payables

Other Financial liabilities

Lease liabilities

Total Liabilities

124 Enkei Wheels (India) Limited

846.41

108.37

8.94

47.80

1,011.52

1,665.04

972.71

63.70

1.52

2,702.97

846.41

108.37

8.94

47.80

39.09 39.09

- 39.09 1,050.61

1,665.04

972.71

0.23 0.14 64.08

1.52

0.23 0.14 2,703.35

C 	 Balances with related parties at the year end	

Particulars Holding company Group Entities * Entities over 
which key 

management 
personnel and 

their relatives are 
able to exercise 

significant 
influence

Key management 
personnel and 

relatives

Others Total

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

Receivables  2.82  -  0.74  -  -  -  -  -  -  -  3.56  - 
Payables  49.94  36.87  253.24  226.08  4.60  6.96  -  -  -  -  307.78  269.91 
Borrowings  907.00  694.44  -  -  -  -  -  -  -  -  907.00  694.44 
Guarantee/Letter of 
comfort

 518.70  677.06  -  -  -  -  -  -  -  -  518.70  677.06 

 1,737.03  1,641.41 

* Payables to group entities represents liability component of financial instrument as required under IND AS 109.

k	 Segment information				 

	� The Company operates in single segment, manufacture and sale of Alloy Wheels. The revenues from customers attributed 
to the Company’s country of domicile amount to ` 7,161.4 million Previous Year ` 6,634.9 million and revenues attributed 
to all foreign countries amount to ` 3.7 million. Previous ` 0.88 million. During the year five customers (previous year: 
four customer) of the Company contributed to more than 10% of the total Revenues amounting to ` 6,400.5 million              
Amt.- 1. ̀  1,604.7 million Amt.- 2. ̀  1,476.2 million Amt.- 3. ̀  1,238.2 million Amt.- 4. ̀  1,147.1 million 5. ̀  934.4 million respectively.  
(previous year ̀  5,897.9 million) Amt. - 1. ̀  1,920.2 million Amt. - 2. ̀  1,376.3 million Amt.- 3. ̀  963.17 million Amt.- 5. ̀  906.9 million  
5. ` 731.4 million respectively.

l	 Financial Instruments	

	 i) 	 Financial Instruments by category	

	 	 The carrying value of financial instruments by categories as on December 31, 2023 are as follows:

Particulars  Amortised 
cost 

 FVTPL  FVTOCI  Total carrying 
value 

Assets
Trade receivables  846.41  -  -  846.41 
Cash and cash equivalents  108.37  -  -  108.37 
Bank balances other than cash and cash equivalent  8.94  -  -  8.94 
Other financial assets  47.80  -  -  47.80 
Investments  -  -  39.09  39.09 
Total Assets  1,011.52  -  39.09  1,050.61 

Liabilities
Borrowings  1,665.04  -  -  1,665.04 
Trade payables  972.71  -  -  972.71 
Other Financial liabilities  63.70  0.23  0.14  64.08 
Lease liabilities  1.52  -  -  1.52 
Total Liabilities  2,702.97  0.23  0.14  2,703.35 
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The carrying value of financial instruments by categories as on December 31,2022 areas follows:

Particulars Amortised

cost

Assets

Trade receivables

Cash and cash equivalents

Bank balances other than cash and cash equivalent

Other financial assets

Investments

Total Assets

Liabilities

Borrowings

Trade payables

Other Financial liabilities

Lease liabilities

Total Liabilities

ii) Fair value hierarchy

571.71

66.32

8.50

50.46

696.99

1,614.89

871.31

70.11

9.61

2,565.92

FVTPL FVTOCI Total carrying

value

32.48

32.48

571.71

66.32

8.50

50.46

32.48

729.47

1,614.89

871.31

0.95 71.06

9.61

- 0.95 2,566.87

Financial assets and liabilities include cash and cash equivalents, other balances with banks, trade receivables,

deposits, other financial assets, trade payables and other financial liabilities whose fair values approximate their

carrying amounts largely due to the short-term nature of such assets and liabilities.

The following table presents fair value hierarchy of assets and liabilities measured at fair value as on

December 31,2023:

Particulars

Financial Assets- Equity Instrument measured atFVTOCI

Financial Assets- Equity Instrument measured atFVTPL

39.09

Derivative financial liability measured atFVTOCI 0.14

Derivative financial liability measured atFVTPL 0.23 - 0.23

39.09

0.14

The following table presents fair value hierarchy of assets and liabilities measured at fair value as on

December 31,2022:

Particulars

Financial Assets- Equity Instrument measured at FVTOCI

Financial Assets- Equity Instrument measured at FVTPL

Derivative financial liability measured atFVTOCI

Derivative financial liability measured atFVTPL

As at Fair value measurement asat

December 31,2022 December 31,2023

32.48

0.95

Level1 Level2 Level3

32.48

0.95

Fair valuation report dated January 18, 2024 issued bya registered valuer based on financial statements of investee

as on Nlarch 31, 2023, has been considered forvaluing equity instruments at fair value based on information available

with the Company. No significant change in fair valuation is expected between date of purchase and reporting date.
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�The carrying value of financial instruments by categories as on December 31, 2022 are as follows:

Particulars  Amortised 
cost 

 FVTPL  FVTOCI  Total carrying 
value 

Assets
Trade receivables  571.71  -  -  571.71 
Cash and cash equivalents  66.32  -  -  66.32 
Bank balances other than cash and cash equivalent  8.50  -  -  8.50 
Other financial assets  50.46  -  -  50.46 
Investments  -  32.48  32.48 
Total Assets  696.99  32.48  729.47 

Liabilities
Borrowings  1,614.89  -  -  1,614.89 
Trade payables  871.31  -  -  871.31 
Other Financial liabilities  70.11  -  0.95  71.06 
Lease liabilities  9.61  -  -  9.61 
Total Liabilities  2,565.92  -  0.95  2,566.87 

	 ii) 	 Fair value hierarchy				  

	 �Financial assets and liabilities include cash and cash equivalents, other balances with banks, trade receivables, 
deposits, other financial assets, trade payables and other financial liabilities whose fair values approximate their 
carrying amounts largely due to the short-term nature of such assets and liabilities.				  

		��  The following table presents fair value hierarchy of assets and liabilities measured at fair value as on  
December 31, 2023:

Particulars As at                       
December 31, 2023

Fair value measurement as at 
December 31, 2023

Level 1 Level 2 Level 3
Financial Assets- Equity Instrument measured at FVTOCI  39.09  -  -  39.09 
Financial Assets- Equity Instrument measured at FVTPL  -  -  -  - 
Derivative financial liability measured at FVTOCI  0.14  -  -  0.14 
Derivative financial liability measured at FVTPL  0.23  -  0.23  - 

The following table presents fair value hierarchy of assets and liabilities measured at fair value as on  
December 31, 2022 :

Particulars As at                       
December 31, 2022

Fair value measurement as at 
December 31, 2023

Level 1 Level 2 Level 3
Financial Assets- Equity Instrument measured at FVTOCI  32.48  -    -    32.48 
Financial Assets- Equity Instrument measured at FVTPL  -    -    -    -   
Derivative financial liability measured at FVTOCI  0.95  -    -    0.95 
Derivative financial liability measured at FVTPL  -    -    -    -   

	 	 �Fair valuation report dated January 18, 2024 issued by a registered valuer based on financial statements of investee 
as on March 31, 2023, has been considered for valuing equity instruments at fair value based on information available 
with the Company. No significant change in fair valuation is expected between date of purchase and reporting date.	
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Valuation technique and significant unobservable inputs:

(All amounts inT million, unless otherwise stated)

Level 1: Quoted prices in the active market. This level of hierarchy includes financial assets that are measured by reference

to quoted prices in the active market.Company does notvalue any financial instruments under Level 1.

Level 2: Valuation techniques with observable inputs. This level of hierarchy includes items measured using inputs other

than quoted prices included within Level1 that are observable for such items, either directly or indirectly. This level of

hierarchy consists of over the counter (OTC) derivative contracts.

Level 3: Valuation techniques with unobservable inputs. This level of hierarchy includes items measured using inputs

that are not based on observable market data (unobservable inputs). Fair value determined in whole or in part, usinga

valuation model based on assumptions that are neither supported by prices from observable current market transactions

in the same instruments nor based on available market data.

For assets and liabilities that are recognised in the financial statements ona recurring basis, the Company determines

whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level

input that is significant to the fair value measurement asa whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company hasdetermined classes of assets and liabilities on the basis of the

nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy.

Financial Instruments measured/carried at amortised cost:

The management believes that the fair value of financial assets and financial liabilities, both current and non-current,

measured atamortised cost is not materially different from carrying amount.

iii) Financial risk management

TheCompany's activities exposes it various financial risks, such as market risk (including currency risk, interest rate

risk and price risk), credit risks and liquidity risks. The Company's overall risk management programme focuses on

the unpredictability of financial markets and seeks to minimise potential adverse effects on the Company's financial

performance. The Company's management have overall responsibility for the establishment and oversight of the

Company's risk management framework. Derivatives are used forhedging of foreign currency liabilities and not as

a trading or speculative purposes.

The Company hasexposure to the following risks arising from financial instruments:

a. Credit risk

Credit risk is the risk of financial losses to the Company ifa customer or counterparty to financial instruments

fails to discharge its contractual obligations. It arises primarily from the Company's receivables from customers,

bank balances and cash deposits. To manage this, the Company periodically assesses the balances of its trade

receivables. As per Ind-AS 109: Financial Instruments, the Company uses expected credit loss model toassess

the impairment loss, if any.

The carrying amount oftrade and other receivables and other financial assets represents the maximum credit

exposure.

i. Trade receivables

The management has established the policies under which customer accounts are regularly reviewed

and monitored. The Company hasa dedicated sales team which is responsible for reviewing, monitoring

customer accounts and collecting dues from them within the credit period.A significant portion of Company's

customer base comprises OEMs where payments generally are within time. Accordingly, historically there have

been limited write offs experienced by the Company on account of non-collection of trade receivables'

ii. Financial instruments and Cash deposits

Credit risk from bank balances, bank deposits, derivative financial instruments are considered immaterial

in view ofthe creditworthiness of the banks theCompany works with. Credit risk from balances with banks

and financial institutions is managed bytheCompany's treasury department in accordance with Company's
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	 Valuation technique and significant unobservable inputs:				  
	 �Level 1: Quoted prices in the active market. This level of hierarchy includes financial assets that are measured by reference 

to quoted prices in the active market.Company does not value any financial instruments under Level 1.	

	� Level 2: Valuation techniques with observable inputs. This level of hierarchy includes items measured using inputs other 
than quoted prices included within Level 1 that are observable for such items, either directly or indirectly. This level of 
hierarchy consists of over the counter (OTC) derivative contracts.

	 �Level 3: Valuation techniques with unobservable inputs. This level of hierarchy includes items measured using inputs 
that are not based on observable market data (unobservable inputs). Fair value determined in whole or in part, using a 
valuation model based on assumptions that are neither supported by prices from observable current market transactions 
in the same instruments nor based on available market data. 

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

	 �For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the 
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy.

	 Financial Instruments measured/carried at amortised cost :				  
	 �The management believes that the fair value of financial assets and  financial liabilities, both current and non-current, 

measured at amortised cost is not materially different from carrying amount.

	 iii) 	 Financial risk management				  
	 	 �The Company’s activities exposes it various financial risks, such as market risk (including currency risk, interest rate 

risk and price risk), credit risks and liquidity risks. The Company’s overall risk management programme focuses on 
the unpredictability of financial markets and seeks to minimise potential adverse effects on the Company’s financial 
performance. The Company’s management have overall responsibility for the establishment and oversight of the 
Company’s risk management framework.  Derivatives are used for hedging of foreign currency liabilities and not as 
a trading or speculative purposes.				  

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

		  a. 	 Credit risk				  
	 	 	 �Credit risk is the risk of financial losses to the Company if a customer or counterparty to financial instruments 

fails to discharge its contractual obligations. It arises primarily from the Company’s receivables from customers, 
bank balances and cash deposits. To manage this, the Company periodically assesses the balances of its trade 
receivables. As per Ind-AS 109 : Financial Instruments, the Company uses expected credit loss model to assess 
the impairment loss, if any.				  

	 	 	 �The carrying amount of trade and other receivables and other financial assets represents the maximum credit 
exposure.				 

			   i.	 Trade receivables				  
				�    The management has established the policies under which customer accounts are regularly reviewed 

and monitored. The Company has a dedicated sales team which is responsible for reviewing, monitoring 
customer accounts and collecting dues from them within the credit period. A significant portion of Company’s   
customer base comprises OEMs where payments generally are within time. Accordingly, historically there have 
been limited write offs experienced by the Company on account of non-collection of trade receivables’ 	

			   ii. 	 Financial instruments and Cash deposits				  
	 	 	 	 �Credit risk from bank balances, bank deposits, derivative financial instruments are considered immaterial 

in view of the creditworthiness of the banks the Company works with. Credit risk from balances with banks 
and financial institutions is managed by the Company’s treasury department in accordance with Company’s 
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policy. The company monitors rating, credit spreads and financial strength of its counter parties. Based on

ongoing assessment Company adjust it's exposure to various counterparties.

b. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with

its financial liabilities that are settled by delivering cash or another financial asset. The Company's approach

to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities

when they are due, under both, in normal and exceptional conditions.

In this respect, the Company’ strategy, articulated by its Treasury Department, is to maintain the necessary

financing flexibility through the availability of committed credit lines.

The Company hasa view ofmaintaining liquidity and to take minimum possible risk for which company monitors its

cash and bank balances periodically in view of its short term obligations associated with its financial liabilities.

c. Market risk

Nlarket risk isa risk that the fair value or future cash flows ofa financial instrument will fluctuate because of

changes in market prices. The objective of market risk management is to manage and control market risk

exposures within acceptable parameters, while optimizing the return. Market risk comprises three types of risks,

interest rate risk, currency risk and other price risk such as equity price risk. Financial instruments affected by

market risk include borrowings, trade and other payables, foreign exchange forward contracts, security deposit,

trade and other receivables and deposits with banks.

i. Foreign currency risk

Foreign currency risk is the risk that fair value or future cash flows ofa financial instrument will fluctuate

because of changes in foreign exchange rate. Company transacts business in its functional currency (T)

and in other foreign currencies such as USD and JPY. The Company's exposure to the risk of changes in

foreign exchange rates relates primarily to the Company's operating activities, where purchases (about 80

% of total purchases) is denominated ina foreign currency. The Company manages its foreign currency

risk by hedging some part of its foreign currency liabilities loan using foreign currency forward contracts.

The Company negotiates the terms of those foreign currency forward contracts to match theterms ofthe

hedged exposure.

The details of foreign currency exposures that have not been hedged by derivative instruments at the

Balance Sheet date are provided in Note 31(d) of the financial statements. The same is reproduced here.

Nature ofexposure

External Commercial Borrowings

Payable towards Property, Plant and

Equipment

Payable towards Property, Plant and

Equipment

Currency

EUR

As at

• - - • - • December 31,2022

• • • Foreign Currency Indian

• • Rupees

JPY 1,708,666,670.00 1,005.04 1,718,000,002.00 1,072.89

USD 77,327.00 6.43

Capex Advance towards Property, Plant EUR

and Equipment

Trade Payables

Total Liabilities

Less: Trade Receivables and others

Net liabilities/ (assets)

USD

JPY

JPY

38,800.00

(100,500.00)

7,224,374.72 598.89 8,056,439.00

43,111,133.40 25.36 29,825,048.04

33,896.64

1,635.72

2.82

1,632.90

3.42

(8.41)

666.96

18.63

1,753.49

- 1,753.49
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policy. The company monitors rating, credit spreads and financial strength of its counter parties. Based on 
ongoing assessment Company adjust it’s exposure to various counterparties.

		  b. 	 Liquidity risk				 
	 	 	 �Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with 

its financial liabilities that are settled by delivering cash or another financial asset. The Company’s approach 
to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities 
when they are due, under both, in normal and exceptional conditions.  
In this respect, the Company’ strategy, articulated by its Treasury Department, is to maintain the necessary 
financing flexibility through the availability of committed credit lines.	 	 	 	

			�   The Company has a view of maintaining liquidity and to take minimum possible risk for which company monitors its 
cash and bank balances periodically in view of its short term obligations associated with its financial liabilities. 	

	      	 c. 	 Market risk				  
	 	 	 �Market risk is a risk that the fair value or future cash flows of a financial instrument will fluctuate because of 

changes in market prices. The objective of market risk management is to manage and control market risk 
exposures within acceptable parameters, while optimizing the return. Market risk comprises three types of risks,  
interest rate risk, currency risk and other price risk such as equity price risk. Financial instruments affected by 
market risk include borrowings, trade and other payables, foreign exchange forward contracts, security deposit, 
trade and other receivables and deposits with banks.							     

          	 	 i.  	 Foreign currency risk 				 
       	    	 	 	 �Foreign currency risk is the risk that fair value or future cash flows of a financial instrument will fluctuate 

because of changes in foreign exchange rate. Company transacts business in its functional currency (`) 
and in other foreign currencies such as USD and JPY. The Company’s exposure to the risk of changes in 
foreign exchange rates relates primarily to the Company’s operating activities, where purchases (about 80 
% of total  purchases) is denominated in a foreign currency. The Company manages its foreign currency 
risk by hedging some part of its foreign currency liabilities loan using foreign currency forward contracts . 
The Company negotiates the terms of those foreign currency forward contracts to match the terms of the 
hedged exposure.				  

				�    The details of foreign currency exposures that have not been hedged by derivative instruments at the 
Balance Sheet date are provided in Note 31(d) of the financial statements. The same is reproduced here.	
				  

                     Nature of exposure Currency As at                      
 December 31, 2023

As at                      
 December 31, 2022

 Foreign Currency Indian 
Rupees

 Foreign Currency Indian 
Rupees

External Commercial Borrowings JPY  1,708,666,670.00  1,005.04  1,718,000,002.00  1,072.89 
Payable towards Property, Plant and 
Equipment

USD  77,327.00  6.43  -  - 

Payable towards Property, Plant and 
Equipment

EUR  -  -  38,800.00  3.42 

Capex Advance towards Property, Plant 
and Equipment

EUR  -  -  (100,500.00)  (8.41)

Trade Payables USD  7,224,374.72  598.89  8,056,439.00  666.96 
JPY  43,111,133.40  25.36  29,825,048.04  18.63 

Total Liabilities  1,635.72  1,753.49 
Less : Trade Receivables and others JPY  33,896.64  2.82  -  - 
Net liabilities / (assets)  1,632.90  -  1,753.49 
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As at

December 31,2023

As at

December 31,2023

As at

December 31,2023
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Foreign currency sensitivity on unhedged exposurem

Financial Year Foreign

currency

For the year ended December 31,2022

USD

EUR

JPY

USD

EUR

JPY

(All amounts inT million, unless otherwise stated)

Change Effect on

inforeign profit before

currency rates tax

+5% (30.27)

-5% 30.27

+5%

-5%

+5%

-5%

+5%

-5%

+5%

-5%

+5%

-5%

(51.38)

51.38

(33.35)

33.35

0.25

(0.25)

(54.58)

54.58

Effect on

pre-tax

equity

(30.27)

30.27

(51.38)

51.38

(33.35)

33.35

0.25

(0.25)

(54.58)

54.58

ii. Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows ofa financial instrument will fluctuate because

of changes in market interest rates. the interest rate profile at the reporting date, the Company's interest bearing

financial instruments are follows:

Particulars

Fixed rate instruments

External commercial borrowings

Variable rate instruments

Working capital demand loans

External commercial borrowings

Term loan

350.04

300.00

907.00

108.00

As at

December 31,2022

1,324.89

290

The sensitivity analysis below has been determined based on exposure to interest rate. For floating rate liabilities, analysis

is prepared assuming the amount ofliability outstanding at the end of the reporting period was outstanding forthe whole

year. With all other variables held constant, the Company's profit before tax is affected through the impact on floating rate

borrowings, as follows:

Interest rate sensitivity on fixed rate instruments

Particulars

Impact on profit before tax

Increase by 50 basis points

Decrease by 50 basis points

Interest rate sensitivity on variable rate instruments

Particulars

Impact on profit before tax

Increase by 50 basis points (0.5%)

Decrease by 50 basis points (0.5%)
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(6.00)

6.00

(3.00)

3.00

As at

December 31,2022

(6.00)

6.00

As at

December 31,2022

(3.00)

3.00

	 Foreign currency sensitivity on unhedged exposurem

Financial Year Foreign 
currency

Change 
in foreign 

currency rates

Effect on 
profit before 

tax

Effect on  
pre-tax  
equity 

For the year ended December 31, 2023 USD +5%  (30.27)  (30.27)
-5%  30.27  30.27 

EUR +5%  -  - 
-5%  -  - 

JPY +5%  (51.38)  (51.38)
-5%  51.38  51.38 

For the year ended December 31, 2022 USD +5%  (33.35)  (33.35)
-5%  33.35  33.35 

EUR +5%  0.25  0.25 
-5%  (0.25)  (0.25)

JPY +5%  (54.58)  (54.58)
-5%  54.58  54.58 

ii. 	 Interest rate risk					  
	 	 �Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because 

of changes in market interest rates.  the interest rate profile at the reporting date, the Company’s interest bearing 
financial instruments are follows:	 	 	 	 	

Particulars As at                       
December 31,2023

As at                       
December 31, 2022

Fixed rate instruments
External commercial borrowings  350.04  1,324.89 
Variable rate instruments
Working capital demand loans  300.00  290
External commercial borrowings 907.00 -
Term loan 108.00 -

The sensitivity analysis below has been determined based on exposure to interest rate. For floating rate liabilities, analysis 
is prepared assuming the amount of liability outstanding at the end of the reporting period was outstanding for the whole 
year. With all other variables held constant, the Company’s profit before tax is affected through the impact on floating rate 
borrowings, as follows:

	 Interest rate sensitivity on fixed rate instruments

Particulars As at                       
December 31,2023

As at                       
December 31, 2022

Impact on profit before tax 
Increase by 50 basis points  (6.00)  (6.00)
Decrease by 50 basis points  6.00  6.00 

	 Interest rate sensitivity on variable rate instruments

Particulars As at                       
December 31,2023

As at                       
December 31, 2022

Impact on profit before tax 
Increase by 50 basis points (0.5%)  (3.00)  (3.00)
Decrease by 50 basis points (0.5%)  3.00  3.00 
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For the purpose ofthe Company's capital management, capital includes issued equity capital and all other equity reserves

attributable to the equity holders of the Company. The primary objective of the Company's capital management is to ensure

that it maintainsa strong credit rating and healthy capital ratios in order to support its business and maximise shareholder

value.

The Company manages its capital structure and makes adjustments to it in light of changes in economic conditions and

the requirements of the financial covenants. The Company maintains healthy capital gearing ratio by keeping debts to the

minimum possible.

No changes were made in the objectives, policies or processes for managing capital during the year ended December 31,

2023 and December 31,2022.

Leases

The Company asa Lessee

The Company's leases primarily consists of leases for buildings and plant and equipments. Generally, the contracts are

made forfixed periods and does not havea purchase option at the end of the lease term.

1. Applieda single discount rate toa portfolio of leases of similar assets in similar economic environment witha similar

end date

2. Applied the exemption not to recognize right-of-use assets and liabilities for leases with less than 12 months oflease

term on the date of initial application

3. Excluded the initial direct costs from the measurement ofthe right-of-use asset at the date of initial application.

4. Applied the practical expedient to grandfather the assessment ofwhich transactions are leases. Accordingly, Ind AS

116 is applied only to contracts that were previously identified as leases under Ind AS 17.

The incremental borrowing rate applied to lease liabilities is 8.76%

Following are the changes in the carrying value of right of use assets:

Particulars

Balance at the beginning 7.91

Additions

Deletions

Depreciation 6.58

Balance at the end 1.32

As at

December 31,2022

Theaggregate depreciation expense on ROU assets is included under depreciation and amortization expense.

The following is the break-up of current and non-current lease liabilities as at December 31,2023

Particulars

Current lease liabilities

Non-current lease liabilities

Total

1.52

1.52

30.01

0.34

22.44

7.91

As at

December 31,2022

8.09

1.52

9.61
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	 Capital management

	 �For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves 
attributable to the equity holders of the Company. The primary objective of the Company’s capital management is to ensure 
that it maintains a strong credit rating and healthy capital ratios in order to support its business and maximise shareholder 
value.	

	 �The Company manages its capital structure and makes adjustments to it in light of changes in economic conditions and 
the requirements of the financial covenants. The Company maintains healthy capital gearing ratio by keeping debts to the 
minimum possible.

	 �No changes were made in the objectives, policies or processes for managing capital during the year ended December 31, 
2023 and December 31, 2022.	 	 	 	

o	 Leases				  

	 The Company as a Lessee				  

The Company’s leases primarily consists of leases for buildings and plant and equipments. Generally, the contracts are 
made for fixed periods and does not have a purchase option at the end of the lease term.

1. 	 �Applied a single discount rate to a portfolio of leases of similar assets in similar economic environment with a similar 
end date	 	 	 	

2. 	 �Applied the exemption not to recognize right-of-use assets and liabilities for leases with less than 12 months of lease 
term on the date of initial application	 	 	 	

3. 	 Excluded the initial direct costs from the measurement of the right-of-use asset at the date of initial application.

4. 	 �Applied the practical expedient to grandfather the assessment of which transactions are leases. Accordingly, Ind AS 
116 is applied only to contracts that were previously identified as leases under  Ind AS 17.	 	 	 	
The incremental borrowing rate applied to lease liabilities is 8.76%

	 Following are the changes in the carrying value of right of use assets :	

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

Balance at the beginning  7.91  30.01 
Additions  -    0.34 
Deletions  -    -   
Depreciation  6.58  22.44 
Balance at the end  1.32  7.91 

The aggregate depreciation expense on ROU assets is included under depreciation and amortization expense.

The following is the break-up of current and non-current lease liabilities as at December 31, 2023

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

Current lease liabilities  1.52  8.09 
Non-current lease liabilities  -    1.52 
Total  1.52  9.61 
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The following is the movement in lease liabilities during the period ended December 31,2022:

Particulars

Balance atthe beginning

Additions

Finance cost accrued during the period

9.61

0.31

As at

December 31,2022

35.52

0.34

1.77

Deletions

Payment oflease liabilities 8.40 28.01

Balance atthe end 1.52 9.61

The table below provides details regarding the contractual maturities of lease liabilities as at December 31,2022 on an

undiscounted basis:

Particulars

Less than one year

One to five years

More than five years

Total

1.56

1.56

As at

December 31,2022

8.40

1.56

9.96

The Company does notfacea significant liquidity risk with regard to its lease liabilities as the current assets are sufficient

to meet theobligations related to lease liabilities as and when they fall due.

Amount recognised in the statement of profit and loss

The statement of profit and loss shows thefollowing amounts relating to leases:

Particulars

Depreciation charge of right-of use assets

Buildings

Plant and Equipments

Total

Particulars

Interest expense on lease liabilities (Included in finance cost)

Total
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6.58

6.58

0.31

0.31

FortheYear ended

December 31,2022

20.52

1.91

22.44

FortheYear ended

December 31,2022

1.77

1.77

The following is the movement in lease liabilities during the period ended December 31, 2022:

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

Balance at the beginning  9.61  35.52 
Additions  -    0.34 
Finance cost accrued during the period  0.31  1.77 
Deletions  -    -   
Payment of lease liabilities  8.40  28.01 
Balance at the end  1.52  9.61 

The table below provides details regarding the contractual maturities of lease liabilities as at December 31, 2022 on an 
undiscounted basis:

Particulars As at                       
December 31, 2023

As at                       
December 31, 2022

Less than one year  1.56  8.40 
One to five years  -    1.56 
More than five years  -    -   
Total  1.56  9.96 

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient 
to meet the obligations related to lease liabilities as and when they fall due.		 	

Amount recognised in the statement of profit and loss	 	 	

The statement of profit and loss shows the following amounts relating to leases :	 	 	

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

Depreciation charge of right-of use assets
Buildings  6.58  20.52 
Plant and Equipments  -    1.91 
Total  6.58  22.44 

Particulars For the Year ended  
December 31, 2023

For the Year ended  
December 31, 2022

Interest expense on lease liabilities (Included in finance cost)  0.31  1.77 
Total  0.31  1.77 
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RATIOS ANALYSIS FOR THE YEAR ENDED DECEMBER 31,2023

NOTE: 32 RATIO ANALYSIS

Ratio Numerator

Current Ratio

(times)

Debt-Equity Ratio

(times)

Debt Service

Coverage Ratio

(times)

Return on Equity

Ratio (%)

Inventory turnover

ratio (times)

Trade Receivables

turnover ratio

(times)

Trade payables

turnover ratio

(times)

Net capital turnover

ratio (times)

Current Assets

Total Debt

(Non-current Debt+

Current debt)

Earnings available for

debt service

(PAT+ Depreciation

& Amortisations +

Interest +-Loss/

(Profit) on sale of

Fixed Assets)

Net Prohts after taxes

Sales

Net Credit Sales

Net Credit Purchases

Net Sales

Denominator Previous Current ^/a Variance

year year

Current Liabilities

Shareholder‘s

Equity

(Equity)

Debt Service

(Interest&

Lease Payments

+ Principal

Repayments)

Average

Shareholder‘s

Equity

1.02 1.05

0.73 0.71

0.94 1.85

1.73 0.05

Average Inventory 11.54 10.44

(Opening+

Closing balance /2)

Avg. Accounts

Receivable

(Opening+

Closing balance /2)

Average Trade

Payables

(Opening+

Closing balance /2)

Working Capital

10.41 10.10

9.59 6.63

214.24 136.06

3.6%

-2.2%

97.4%

-97.0%

-9.5%

-3.0%

-30.8%

-36.5%

Remarks

Notapplicable

Not applicable

The increase is due to increase in

earnings available for debt service

and decrease in debt service

pursuant to repayment ofloans in

previous year

Increase in Return on Equity

Ratio is due to increase in net

profit after taxes for the year as

compared to previous year.

Not applicable

Not applicable

Decrease in ratio is due to

decrease in net credit purchases

during the year pursuant to

decrease in cost as compare to

previous year.

Decrease in net capital turnover

ratio is due to increase in revenue

from operation and increase in

trade payables and decrease in

Inventory.
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RATIOS ANALYSIS FOR THE YEAR ENDED DECEMBER 31, 2023
NOTE : 32 RATIO ANALYSIS

Ratio Numerator Denominator Previous 
year

Current 
year

% Variance Remarks

Current Ratio 
(times)

Current Assets Current Liabilities 1.02 1.05 3.6% Not applicable

Debt-Equity Ratio 
(times)

Total Debt Shareholder’s 
Equity

0.73 0.71 -2.2% Not applicable

(Non-current Debt + 
Current debt)

(Equity)

Debt Service 
Coverage Ratio 
(times)

Earnings available for 
debt service

Debt Service 0.94 1.85 97.4% The increase is due to increase in 
earnings available for debt service 
and decrease in debt service 
pursuant to repayment of loans in 
previous year

(PAT + Depreciation 
& Amortisations + 
Interest +- Loss/
(Profit) on sale of 
Fixed Assets)

(Interest & 
Lease Payments 
+ Principal 
Repayments)

Return on Equity 
Ratio (%)

Net Profits after taxes Average 
Shareholder’s 
Equity

 1.73  0.05 -97.0% Increase in Return on Equity 
Ratio is due to increase in net 
profit after taxes for the year as 
compared to previous year.

Inventory turnover 
ratio (times)

Sales Average Inventory 11.54 10.44 -9.5% Not applicable

(Opening + 
Closing balance /2)

Trade Receivables 
turnover ratio 
(times)

Net Credit Sales Avg. Accounts 
Receivable

10.41 10.10 -3.0% Not applicable

(Opening + 
Closing balance /2)

Trade payables 
turnover ratio 
(times)

Net Credit Purchases Average Trade 
Payables

9.59 6.63 -30.8% Decrease in ratio is due to 
decrease in net credit purchases 
during the year pursuant to 
decrease in cost as compare to 
previous year.

(Opening + 
Closing balance /2)

Net capital turnover 
ratio (times)

Net Sales Working Capital 214.24 136.06 -36.5% Decrease in net capital turnover 
ratio is due to increase in revenue 
from operation and increase in 
trade payables and decrease in 
Inventory.

01-09 10-63 64-133
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NOTES
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Ratio Numerator

(All amounts inT million, unless otherwise stated)

Denominator Previous Current °/a Variance Remarks

year year

Netproht ratio (%) Net Profits after taxes Net Sales

Return on Capital Earning before

employed (%) interest and taxes

(EBIT)

Capital Employed

(Tangible Net

Worth+ Total

Debt+ Deferred

Tax Liability)

Return on Income generated Time weighted

investment (%) from investments average

investments

0.56 1.63

6.49 6.69

13.05 20.37

33 RELATIONSHIPS WITH STRUCK OFFCOMPANIES

192.0% Net Profit ratio is increased due to

increase in net profit during the current

year as result of increase in revenue

from operations with disproportionate

increase in fixed cost.

3.1% Notapplicable

56.1% During the year investments

value increased as compared to

previous year

The Company didnotenter into any transaction with Companies struck offfrom Registrars of Companies (ROC) records

for the period ended December 31,2023.

34 Accounting pronouncements notyeteffective-

1. Ind AS 1, Presentation of Financial Statements

Companies now need to report material accounting policies, rather than significant accounting policies. Accounting

policy information, together with other information, is considered material when it is reasonably likely to impact the

judgments of primary users of general purpose financial statements.

2. Ind AS 8, Accounting policies, Change inAccounting Estimates and Errors

The definition of‘change in accounting estimate’ has been replaced with *accounting estimate' Accounting estimates,

by definition, are amounts reported in financial statements that are subject to measurement error.A Company

creates an accounting estimate to fulfil the goal defined by its accounting policy. Accounting estimates include

selectinga measuring approach (e.g., estimation or valuation). Choosing the inputs to be utilized while doing the

desired measurement.

3. Ind AS 12, Income Taxes

Reduced the scope of the Initial Recognition Exemption (in terms of leases and decommissioning responsibilities).

Now, Initial Recognition Exemption does not apply to transactions that result in equal and offsetting transitory

changes. Asa result, companies will need to identifya deferred tax asset and a deferred tax liability for

temporary differences originating from transactions such as initial recognition ofa lease and decommissioning.

The Company does notexpecta significant impact of these accounting pronouncements on its financial statements

35 In the opinion of the board, current assets havea value on realisation, in the ordinary course of the Company's business,

equal to the amount atwhich these are stated.

36 The Company does nothave any Benami property, where any proceeding has been initiated or pending against the Company

forholding any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

37 The Company does nothave any charges or satisfaction which areyetto be registered with ROC beyond thestatutory period

38 The Company hasnotentered into any cryptocurrency transactions during the financial year nor has balance atthe year end.
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Ratio Numerator Denominator Previous 
year

Current 
year

% Variance Remarks

Net profit ratio (%) Net Profits after taxes Net Sales  0.56  1.63 192.0% Net Profit ratio is increased due to 
increase in net profit during the current 
year as result of increase in revenue 
from operations with disproportionate 
increase in fixed cost.

Return on Capital 
employed (%)

Earning before 
interest and taxes

Capital Employed  6.49  6.69 3.1% Not applicable

(EBIT) (Tangible Net 
Worth + Total 
Debt + Deferred 
Tax Liability)

Return on 
investment (%)

Income generated 
from investments

Time weighted 
average 
investments

 13.05  20.37 56.1% During the year investments 
value increased as compared to 
previous year

33	 RELATIONSHIPS WITH STRUCK OFF COMPANIES	
	 �The Company did not enter into any transaction with Companies struck off from Registrars of Companies (ROC) records 

for the period ended December 31, 2023.

34	 Accounting pronouncements not yet effective–							     
	 1.	� Ind AS 1, Presentation of Financial Statements 

	 	 �Companies now need to report material  accounting policies, rather than significant accounting policies. Accounting 
policy information, together with other information, is considered material when it is reasonably likely to impact the 
judgments of primary users of general purpose financial statements.

	 2. 	� Ind AS 8, Accounting policies, Change in Accounting Estimates and Errors 

	 	 �The definition of ‘change in accounting estimate’ has been replaced with ‘accounting estimate’. Accounting estimates, 
by definition, are amounts reported in financial statements that are subject to measurement error. A Company 
creates an accounting estimate to fulfil the goal defined by its accounting policy. Accounting estimates include 
selecting a measuring approach (e.g., estimation or valuation). Choosing the inputs to be utilized while doing the 
desired measurement.

	 3. 	 Ind AS 12, Income Taxes

	 	 �Reduced the scope of the Initial Recognition Exemption  (in terms of leases and decommissioning responsibilities). 
Now, Initial Recognition Exemption does not apply to transactions that result in equal and offsetting transitory 
changes. As a result, companies will need to identify a deferred tax asset and a deferred tax liability for 
temporary differences originating from transactions such as initial recognition of a lease and decommissioning. 
The Company does not expect a significant impact of these accounting pronouncements on its financial statements	

35	 �In the opinion of the board, current assets have a value on realisation, in the ordinary course of the Company’s business, 
equal to the amount at which these are stated.	 	 	 	 	 	 	 	 	

36	 �The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company 
for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

37	� �The Company does not have any charges or satisfaction which are yet to be registered with ROC beyond the statutory period

38	 �The Company has not entered into any cryptocurrency transactions during the financial year nor has balance at the year end.
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39 To the best of our knowledge and belief,

a) No funds have been advanced or loaned or invested (either from borrowed funds or share premium orany other sources

or kind of funds) by the Company toorin any other person(s) or entity(ies), including foreign entities (“Intermediaries'g,

with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly

or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

Company g‘UItimate Beneficiaries'g or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

b) Also No funds have been received by the Company from any person(s) or entity(ies), including 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 g‘UItimate Beneficiaries'g or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

40 The Company does nothave any pending litigations which will have impact on its financial position in its financial statements.

Other than those disclosed in Note 31(g).

41 The Company hasnotrevalued its PPE in current financial year.

42 The Company hascomplied with the number of layers prescribed under clause (87) of section2 of the Act read with

Companies (Restriction on number ofLayers) Rules, 2017, the name andCINofthecompanies beyond thespecified layers

and the relationship/extent of holding of the company in such downstream companies

43 The Company hasno unrecorded transaction in the books ofaccounts that has been surrendered or disclosed as income

during the year in the tax assessments under the Income Tax Act, 1961

44 The Company is not declared wilful defaulter by any bank orfinancial institution or other lender

45 The Company does not have any long-term contracts including derivative contracts for which there are material

foreseeable losses.

46 There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the

Company.

47 Figures of the previous year have been regrouped and reclassified wherever necessary to correspond with the current year

classification /discIosure.

The accompanying notes form part of these financial statements from note1 to 47.

As per our report of even date attached

For Kirtane& Pandit LLP

Chartered Accountants

Firm Registration No. 105215W/W100057

Anand 3og

(Partner)

!'4embership No.: 108177

Place: Pune

Date: February 23, 2024

Forand on behalf of the Board of Directors

of Enkei Wheels (India) Limited

Kenjiro Hama

(Planaging Director)

(DIN: 10516270)

3itendra Parmar

(Chief Financial Officer)

Place: Pune

Date: February 23, 2024

Haresh Shah

(Director)

(DIN: 00228471)

Sourav Chowdhury

(Company Secretary and

Compliance Officer)
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39	 �To the best of our knowledge and belief, 
	 �a) No funds have been 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 (“Intermediaries”), 
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly 
or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries 
b) Also No funds have been received by the Company from any person(s) or entity(ies), including 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.

40	 �The Company does not have any pending litigations which will have impact on its financial position in its financial statements. 
Other than those disclosed in Note 31(g).

41	 The Company has not revalued its PPE in current financial year.

42	 �The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with 
Companies (Restriction on number of Layers) Rules, 2017, the name and CIN of the companies beyond the specified layers 
and the relationship/extent of holding of the company in such downstream companies 

43	 �The Company has no unrecorded transaction in the books of accounts that has been surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961 

44	 �The Company is not  declared wilful defaulter by any bank or financial institution or other lender

45	 �The Company does not have any long-term contracts including derivative contracts for which there are material 
foreseeable losses. 

46	 �There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the 
Company.	

47	 �Figures of the previous year have been regrouped and reclassified wherever necessary to correspond with the current year 
classification /disclosure.

The accompanying notes form part of these financial statements from note 1 to 47.

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

For Kirtane & Pandit LLP	 of Enkei Wheels (India) Limited

Chartered Accountants	 Kenjiro Hama  	 Haresh Shah

Firm Registration No. 105215W/W100057	 (Managing Director)	 (Director) 
	 (DIN : 10516270) 	 (DIN : 00228471)

Anand Jog	 Jitendra Parmar	 Sourav Chowdhury

(Partner)	 (Chief Financial Officer)	 (Company Secretary and
Membership No. : 108177	 	 Compliance Officer)
Place: Pune	 Place: Pune
Date: February 23, 2024	 Date: February 23, 2024
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ENKEI WHEELS (INDIA) LIMITED

CIN: L34300PN2009 PLC 133702

Gat No. 1425, Village: Shikrapur, Taluka: Shirur, Dist. Pune - 412208

Tel: (02137) 618700, Fax: (02137) 618720 Email: secretarial@enkei.in, Website: www.enkei.in

ATTENDANCE SLIP

I/We record my/ our presence at ‘FIFTEENTH ANNUAL GENERAL PIEETING’ ofthe Company tobe held on Wednesday,

Nlay 22, 2024 at12.30 p.m. at the registered office of the Company atGatNo.1425, Village Shikrapur, Taluka Shirur, Pune-412208.

Full name oftheNlember/ Proxy (In block letters) ........................................................................................................................

No. of Share(s) held ......................, Folio No. ...................... DP ID No. .................................. Client ID No. ..........................................

Signature(s) of the Member(s)/ Proxy 1. ............................................................, 2. ............................................................................

Enkei Wheels (India) Limited

CIN: L34300PN2009 PLC 133702

Gat No. 1425, Village: Shikrapur, Taluka: Shirur, Dist. Pune - 412208

Tel: (02137) 618700, Fax: (02137) 618720 Email: secretarial@enkei.in Website: www.enkei.in

RoxY FoRu

I/We beinga Member/ Members ofEnkei Wheels (India) Limited, hereby appoint:

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

Email ID: ......................................................................................, Signature: ................................................ or failing him;

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

Email ID: ......................................................................................, Signature: ...............................................

3. Name: ........................................................ Address: ..............................................................................................................

Email ID: ......................................................................................, Signature: .........................................................................

or failing him;

as my/our proxy to attend and vote (ona poll) for me/us on my/our behalf at the Fifteenth Annual General fleeting of the

Company scheduled to be held on Wednesday May 22,2024 oratadjourned thereof, in respect of the following resolutions.

ORDINARY BUSINESS:

ITEPI NO. 1 - To receive, consider and adopt the Audited Financial Statements of the Company fortheFinancial Year ended

on December 31,2023 and the Reports of the Board of Directors and Auditors thereon.

ITEM NO.2 - To appointa director in place of Mr. Junichi Suzuki (DIN: 02628162), who retires by rotation, and being eligible,

seeks reappointment.

ATTENDANCE SLIP
I/We record my/ our presence at ‘FIFTEENTH ANNUAL GENERAL MEETING’ of the Company to be held on Wednesday,  
May 22, 2024 at 12.30 p.m. at the registered office of the Company at Gat No. 1425, Village Shikrapur, Taluka Shirur, Pune-412208.

Full name of the Member/ Proxy (In block letters) ……………………………………………………………………………………………………………

No. of Share(s) held .…………………, Folio No. ………….……… DP ID No. ……..…………………..… Client ID No. ……………………………….…..

Signature(s) of the Member(s) / Proxy 1. ………….…….…………….…….…..…………, 2. ………………….…….………………………………….…….

Note: Members attending the Meeting in-person or by proxy are requested to complete the attendance slip and deposit with 
the Company Officials at the venue of the Meeting.

ENKEI WHEELS (INDIA) LIMITED
CIN: L34300PN2009 PLC 133702

Gat No. 1425, Village: Shikrapur, Taluka: Shirur, Dist. Pune - 412208
Tel: (02137) 618700, Fax: (02137) 618720 Email: secretarial@enkei.in, Website: www.enkei.in

Enkei Wheels (India) Limited
CIN: L34300PN2009 PLC 133702

Gat No. 1425, Village: Shikrapur, Taluka: Shirur, Dist. Pune - 412208
Tel: (02137) 618700, Fax: (02137) 618720 Email: secretarial@enkei.in Website: www.enkei.in

PROXY FORM
I/We being a Member/ Members of Enkei Wheels (India) Limited, hereby appoint:

1.	 Name: …………………………………..…………….Address: ……………………………………..……………………………………………………….

	 Email ID: …………………………………………………………………..………, Signature: ……………….……………………….. or failing him;

2.	 Name: ………………………………………………… Address: ………………………………………………………………………………………………..

	 Email ID: ………………………………………………………………………….., Signature: ……………………..………………… or failing him;

3.	 Name: ……………………………………………….. Address: ……………………………………………………………………………………….………..

	 Email ID: ………………………………………………………………………....., Signature: ……………………………………………………………….

as my/our proxy to attend and vote (on a poll) for me/us on my/our behalf at the Fifteenth Annual General Meeting of the 
Company scheduled to be held on Wednesday May 22, 2024 or at adjourned thereof, in respect of the following resolutions.

ORDINARY BUSINESS:
ITEM NO. 1 - To receive, consider and adopt the Audited Financial Statements of the Company for the Financial Year ended 
on December 31, 2023 and the Reports of the Board of Directors and Auditors thereon.

ITEM NO.2 - To appoint a director in place of Mr. Junichi Suzuki (DIN: 02628162), who retires by rotation, and being eligible, 
seeks reappointment.

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


SPECIAL BUSINESS:

ITEM NO.3 - To appoint auditors and to fix their remuneration

ITEM NO.4-Ratification of Appointment of Nlr. Kenjiro Hama asN!anaging Director w.e.f. February 23, 2024

ITEM NO.5 -Appointment of Mr.Ratanlal Goel (DIN: 07663394) as an Independent non executive Director

ITEM NO.6 -Appointment of Mr.Satchidanand Ranade (DIN: 03525423) as an Independent non-executive Director

ITEM NO.7 -Appointment of Ms. Kavita Sethi Jain (DIN: 07964461) as an Independent Woman non-executive Director

ITEM NO.8-Toapprove the Material Related Party Transactions

Signed this .................. Day of ........................... 2024, Folio No./ DP ID/ Client ID

Signature of Shareholder................................................................................................

Signature of Proxy Holder...................................................................................................

NOTES:

Affix k1

Revenue

Stamp

(I) The Proxy, in order to be effective, must be signed and submitted so as to reach the Registered Office of the Company atGatNo.1425,

Village Shikrapur, Taluka Shirur, Pune-412208 not less than FORTY-EIGHT HOURS before the time for holding the aforesaid meeting.

(ii) Members having multiple folios with different joint-holders may use photo-copies of this Attendance Slip/ Proxy Form.

iii) For Resolutions, Explanatory Statements and Notes, please refer to the Notice of the 15“ Annual General fleeting.

SPECIAL BUSINESS: 
ITEM NO. 3 - To appoint auditors and to fix their remuneration

ITEM NO. 4- Ratification of Appointment of Mr. Kenjiro Hama as Managing Director w.e.f. February 23, 2024

ITEM NO. 5 - Appointment of Mr. Ratanlal Goel (DIN: 07663394) as an Independent non executive Director

ITEM NO. 6 - Appointment of Mr. Satchidanand Ranade (DIN: 03525423) as an Independent non-executive Director

ITEM NO. 7 - Appointment of Ms. Kavita Sethi Jain (DIN: 07964461) as an Independent Woman non-executive Director

ITEM NO. 8- To approve the Material Related Party Transactions

Signed this ……………… Day of ……………………… 2024, Folio No. / DP ID/ Client ID ……………………………………………

Signature of Shareholder……………………………………………………………………………………

Signature of Proxy Holder………………………………………………………………………………………

NOTES:

(I)	 �The Proxy, in order to be effective, must be signed and submitted so as to reach the Registered Office of the Company at Gat No. 1425, 
Village Shikrapur, Taluka Shirur, Pune-412208 not less than FORTY-EIGHT HOURS before the time for holding the aforesaid meeting.

(ii)	 Members having multiple folios with different joint-holders may use photo-copies of this Attendance Slip/ Proxy Form.

iii)	 For Resolutions, Explanatory Statements and Notes, please refer to the Notice of the 15th Annual General Meeting.
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1.

2.

BALLOT FORM

(Inlieu of E-voting)

Registered Folio Number/ DP ID No./ Client ID No...............................................................................................................

Name(s)& Registered Address................................................................................................................................................

3. Name(s) oftheJoint holder(s), if any Number ofOrdinary Share(s) held.............. .. . .. .. .. .. .. .. .. .. .. .. ......

4. I/We hereby exercise my/our vote(s) in respect of the Resolutions set out in the Notice of the Fifteenth Annual General

Meeting (AGM) oftheCompany tobe held on on Wednesday May 22,2024 by sending my/our assent or dissent to the

said Resolutions by placing the tick( • ) mark attheappropriate box below:

Item Description of Resolution No. ofordinary I/We assent to I/We dissent to

no. Shares for the Resolutions the Resolutions

which votescast (FOR) (Against)

Date:

Place:

To receive, consider and adopt the Audited Financial

Statements of the Company fortheFinancial Year ended

on December 31,2023 and the Reports of the Board of

Directors and Auditors thereon

2. To appointa director in place of Mr. Junichi Suzuki (DIN:

02628162), who retires by rotation, and being eligible,

seeks reappointment.

3. To appoint auditors and to fix their remuneration

4. Ratification of Appointment of Mr. Kenjiro Hama as

Managing Director w.e.f. February 23, 2024

5. Appointment of Mr. Ratanlal Goel (DIN: 07663394) as an

Independent non executive Director

6 Appointment ofMr. Satchidanand Ranade (DIN: 03525423)

as an Independent non-executive Director

Appointment ofMs. Kavita Sethi Jain (DIN: 07964461) as

an Independent Woman non-executive Director

8 To approve the Material Related Party Transactions

Signature of Shareholder

Note: Please read the instructions printed overleaf before filling the form, valid Ballot form received by the scrutinizer by IST 05.00 p.m.

on day 21, 2024 shall only be considered.

BALLOT FORM
(In lieu of E-voting)

1.	 Registered Folio Number / DP ID No. / Client ID No………………………………………………………………………………………………… 

2.	 Name(s) & Registered Address……………………………………………………………………………………………………………………………… 

3.	 Name(s) of the Joint holder(s), if any Number of Ordinary Share(s) held…………………………………………………………………..

4.	 �I/We hereby exercise my/our vote(s) in respect of the Resolutions set out in the Notice of the Fifteenth Annual General 
Meeting (AGM) of the Company to be held on on Wednesday May 22, 2024 by sending my/our assent or dissent to the 
said Resolutions by placing the tick () mark at the appropriate box below:

Item  
no.

Description of Resolution No. of ordinary 
Shares for 

which votes cast

I/We assent to 
the Resolutions 

(FOR)

I/We dissent to 
the Resolutions 

(Against)
1. To receive, consider and adopt the Audited Financial 

Statements of the Company for the Financial Year ended 
on December 31, 2023 and the Reports of the Board of 
Directors and Auditors thereon

2. To appoint a director in place of Mr. Junichi Suzuki (DIN: 
02628162), who retires by rotation, and being eligible, 
seeks reappointment.

3. To appoint auditors and to fix their remuneration
4. Ratification of Appointment of Mr. Kenjiro Hama as 

Managing Director w.e.f. February 23, 2024
5. Appointment of Mr. Ratanlal Goel (DIN: 07663394) as an 

Independent non executive Director
6 Appointment of Mr. Satchidanand Ranade (DIN: 03525423) 

as an Independent non-executive Director
7 Appointment of Ms. Kavita Sethi Jain (DIN: 07964461) as 

an Independent Woman non-executive Director
8 To approve the Material Related Party Transactions

	 Date:

	 Place :� Signature of Shareholder

	� Note: Please read the instructions printed overleaf before filling the form, valid Ballot form received by the scrutinizer by IST 05.00 p.m. 
on May 21, 2024 shall only be considered.

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


INSTRUCTIONS

1. Members may fill up the Ballot Form printed overleaf and submit the same ina sealed envelope to the Scrutinizer,

Mr. Shailesh Indapurkar, Practising Company Secretary, Unit: Enkei Wheels (India) Limited. C/o. Link Intime India Pvt.

Ltd., C-101, 247 Park, 01st Floor, L.B.S Marg, Vikhroli (West), Mumbai- 400083, so as to reach by IST 05.00 p.m. of May

21, 2024. Ballot Form received thereafter will strictly be treated as if not received.

2. The Company will not be responsible if the envelope containing the Ballot Form is lost in transit.

3. Unsigned, incomplete or incorrectly ticked forms are liable to be rejected and the decision of the Scrutinizer on the validity

of the forms will be final.

4. In the event member casts his votes through both the processes i.e., E-voting and Physical Ballot Form, the votes in the

electronic system would be considered and the Ballot Form would be ignored.

5. To avoid fraudulent transactions, the identity/signature of the members holding shares in electronic/demat form is verified

with the specimen signatures furnished by NSDL/CDSL and that of members holding shares in physical form is verified

as per the records of the share transfer agent of the Company i.e., Link Intime India Pvt. Ltd. Members arerequested to

keep the same updated.

6. There will be only one Ballot Form for every Folio/ DPID Client ID irrespective of the number ofjoint members.

7. In case of joint holders, the Ballot Form should be signed by the first named shareholder and in his/ her absence by the

next named shareholders. Ballot form signed bya joint holder shall be treated valid if signed as per records available with

the Company andtheCompany shall not entertain any objection on such Ballot Form signed by other joint holders.

8. Where theBallot Form hasbeen signed by an authorized representative of the body corporate/Trust/Society etc.,a certified

copy ofthe relevant authorization/ Board Resolution to vote should accompany the Ballot Form.

9. The Ballot Form is also placed on the website of the Company.

ICAP FOR AGI'1 VENUEMAP FOR AGM VENUE

INSTRUCTIONS

1.	 �Members may fill up the Ballot Form printed overleaf and submit the same in a sealed envelope to the Scrutinizer, 
Mr. Shailesh Indapurkar, Practising Company Secretary, Unit: Enkei Wheels (India) Limited. C/o. Link Intime India Pvt. 
Ltd., C-101, 247 Park, 01st Floor, L.B.S 	Marg, Vikhroli (West), Mumbai- 400083, so as to reach by IST 05.00 p.m. of May 
21, 2024. Ballot Form received thereafter will strictly be treated as if not received.

2.	 The Company will not be responsible if the envelope containing the Ballot Form is lost in transit.

3.	 �Unsigned, incomplete or incorrectly ticked forms are liable to be rejected and the decision of the Scrutinizer on the validity 
of the forms will be final.

4.	 �In the event member casts his votes through both the processes i.e., E-voting and Physical Ballot Form, the votes in the 
electronic system would be considered and the Ballot Form would be ignored.

5.	 �To avoid fraudulent transactions, the identity/signature of the members holding shares in electronic/demat form is verified 
with the specimen signatures furnished by NSDL/CDSL and that of members holding shares in physical form is verified 
as per the records of the share transfer agent of the Company i.e., Link Intime India Pvt. Ltd. Members are requested to 
keep the same updated.

6.	 There will be only one Ballot Form for every Folio / DPID Client ID irrespective of the number of joint members.

7.	 �In case of joint holders, the Ballot Form should be signed by the first named shareholder and in his / her absence by the 
next named shareholders. Ballot form signed by a joint holder shall be treated valid if signed as per records available with 
the Company and the Company shall not entertain any objection on such Ballot Form signed by other joint holders.

8.	 �Where the Ballot Form has been signed by an authorized representative of the body corporate/Trust/Society etc., a certified 
copy of the relevant authorization / Board Resolution to vote should accompany the Ballot Form.

9.	 The Ballot Form is also placed on the website of the Company.
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