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NOTICE

NOTICE is hereby given that the 13* Annual General Meeting of the Members of the Ambition Mica Limited
will be held on Saturday, 30th September, 2023 at 09.00 a.m. at The Kutch Kadwa Patel Samaj Vadi Hall, Opp.
J. R. Amin Petrol Pump, Naroda, Ahmedabad-382330 to transact the following businesses:

ORDINARY BUSINESS

1. To receive, consider and adopt, the Audited Financial Statements of the Company for the financial

year ended on March 31, 2023, together with the Reports of the Board of Directors and Auditors
thereon; and

2. To reappoint Mrs. Pareshaben Govindkumar Patel (DIN: 08815883), Non-Executive Woman Director

of the Company, who retires by rotation and eligible for reappointment.

Place: Ahmedabad By Order of the Board of Directors
Date: 08 September, 2023

Anand Timber Compound, Govindbhai Patel

Bh. Karnavati Hospital, Opp. Saijpur Tower, . .

Saijpur Bogha, Ahmedabad-382345 Managlng Director

Tel: +91 97258 49388 DIN: 02927165

Email: investor@ambitionmica.com
Website: www.ambitionmica.com

Notes:

1.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY TO
ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF AND A PROXY NEED NOT BE A MEMBER OF THE
COMPANY. THE PROXY, IN ORDER TO BE EFFECTIVE, MUST BE DEPOSITED AT THE REGISTERED
OFFICE OF THE COMPANY NOT LESS THAN 48 HOURS BEFORE THE COMMENCEMENT OF THE
MEETING.

A PERSON CAN ACT AS A PROXY ON BEHALF OF NOT MORE THAN FIFTY MEMBERS AND HOLDING IN
AGGREGATE NOT MORE THAN TEN PERCENT OF THE TOTAL SHARE CAPITAL OF THE COMPANY
CARRYING VOTING RIGHTS. A MEMBER HOLDING MORE THAN TEN PERCENT OF THE TOTAL SHARE
CAPITAL OF THE COMPANY CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON AS PROXY
AND SUCH PERSON SHALL NOT ACT AS A PROXY FOR ANY OTHER PERSON OR SHAREHOLDER OF THE
COMPANY.

Explanatory Statements giving relevant details of the item No. 2 of the notice is annexed herewith.

In line with the Ministry of Corporate Affairs (MCA) Circulars the Notice of AGM along with Annual
Report 2022-23 is being sent only through electronic mode to those members whose e-mail addresses
are registered with the Company/Depositories. Members may note that Notice and Annual Report 2022-
23 has been uploaded on the website of the Company www.ambitionmica.com. The Notice can also be
assessed from the website of the Stock Exchange i.e. BSE Limited at www.bseindia.com, and the AGM
Notice also available on the website of KFin Technologies Pvt. Ltd. (agency for providing the Remote e-
Voting facility) i.e. https://evoting.karvy.com/ . To support the “Green Initiative” members who have not
registered their e-mail addresses are requested to register the same with the Company’s registrar and
transfer agents, M/s. KFin Technologies Pvt. Ltd.

In case of Joint shareholders attending to Meeting, only such joint holder whose name appears first in the
order of name will be entitled to vote.

Corporate members intending to send their authorized representative to attend the meeting are
requested to send a certified copy of the Board Resolution authorizing their representative to attend and
vote on their behalf at the meeting.

VOTING THROUGH ELECTRONIC MEANS
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Pursuant to Section 108 of the Companies Act, 2013, read with the relevant Rules of the Act, the
Company is pleased to provide the facility to Members to exercise their right to vote by electronic means.
The Members, whose names appear in the Register of Members / list of Beneficial Owners as on Friday,
September 23, 2023, i.e. the date prior to the commencement of E Voting period are entitled to vote on
the Resolutions set forth in this Notice. The remote e-voting period will commence at 9.00 a.m. on
Wednesday, 27th September, 2023 and will end at 5.00 p.m. on Friday, 29th September, 2023. The
facility for voting through electronic voting system shall be made available at the meeting and the
members attending the meeting who have not cast their vote by remote e-voting shall be able to vote at
the meeting through ‘Insta Poll’.

The Company has appointed Mr. Vijay B. Patel, Practicing Company Secretary, to act as the Scrutinizer, to
scrutinize the Insta Poll and remote e-voting process in a fair and transparent manner. The Members
desiring to vote through remove e-voting refer to the detailed procedure given hereinafter.

8. DECLARATION OF RESULTS

The Scrutinizer shall after the conclusion of voting at the Annual General Meeting, will first count the
votes cast at the meeting and thereafter unblock the votes cast through remote e-voting in the presence
of at least two witnesses not in the employment of the Company and shall make, not later than two days
of the conclusion of the Annual General Meeting, a consolidated scrutinizer’s report of the total votes cast
in favour or against, if any, to the Managing Director or a person authorized by him in writing, who shall
countersign the same and declare the result of the voting forthwith. The Results declared along with the
report of the Scrutinizer shall be placed on the website of the Company www.ambitionmica.com under
Investor Relations section immediately after the declaration of result by the Managing Director or a
person authorized by him in writing. The results shall also be immediately forwarded to the stock
exchanges where the shares of the Company are listed.

9. INSTRUCTIONS AND OTHER INFORMATION RELATING TO E-VOTING
[. Remote e-voting:

In compliance with the provisions of Section 108 of the Companies Act, 2013, read with rule 20 of the
Companies (Management and Administration) Rules, 2014, as amended and as per Regulation 44 of the
SEBI Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), the
Company is providing e-voting facility through KFin Technologies Limited (‘KFintech’) on all resolutions set
forth in this Notice, to Members holding shares as on Saturday, September 2, 2023, being the cut -off date
fixed for determine eligible members to participate in the remote e-voting process. The instructions for e-
Voting are given herein below.

As per the SEBI circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on “e-Voting
facility provided by Listed Companies”, and as part of increasing the efficiency of the voting process, e-
voting process has been enabled to all individual shareholders holding securities in demat mode to vote
through their demat account maintained with depositories / websites of depositories / depository
participants.

Individual demat account holders would be able to cast their vote without registering again with the e-
Voting service providers (ESPs) thereby not only facilitating seamless authentication but also enhancing
ease and convenience of participating in e-Voting process. Shareholders are advised to update their
mobile number and e-mail ID with their DPs to access e-Voting facility.

Any person holding shares in physical form and non-individual shareholders, may obtain the login ID and
password by sending a request at evoting@Kfintech.com. However, if he / she /it is already registered
with KFintech for remote e-Voting then he /she /it can use his / her /its existing User ID and password for
casting thevote.

The details of the process and manner for remote e-Voting are explained herein below:

Step 1: Login method for Individual shareholders holding securities in demat mode is given below:
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Member can opt for only single mode of voting i.e. through Remote e-voting or voting at the AGM. If a
member cast votes by both modes then voting done through Remote e-voting shall prevail and vote at

the AGM shall be treated as invalid.

NSDL CDSL
1. User already registered for IDeAS 1. Existing user who have opted for Easi / Easiest:
facility: l.  Visit URL:
I Visit URL: https://eservices.nsdl.com https://web.cdslindia.com/myeasi/home/1
I. Click on the “Beneficial Owner” icon under ogin or

“Login” under ‘IDeAS’ section.

On the new page, enter User ID and
Password. Post successful authentication,
click on “Access to e-Voting”

Click on company name or e-Voting service
provider (i.e. KFintech) and you will be re-
directed to e-Voting service provider
website for casting the vote during the
remote e-Voting period.

2. User not registered for IDeAS e-Services:
I To register click on
https://eservices.nsdl.com.

I. Select “Register Online for IDeAS” or click at
https://eservices.nsdl.com/SecureWeb/Ide
asDirectReg.jsp.

Proceed with completing the required
fields.

Iv. Follow steps given in points 1.
3. Alternatively by directly accessing the e-

Voting
website of NSDL:

link:

URL: www.cdslindia.com

I. Click on New System Myeasi

. Login with your registered user id and
password.

IV. The user will see the e-Voting Menu. The
Menu will have links of ESP i.e. KFintech e-
Voting portal.

V. Click on e-Voting service provider name to

cast your vote.

2. User notregistered for Easi/Easiest:
l. Option to register is available at
https://web.cdslindia.com/myeasi/Registration
EasiRegistration
1. Proceed with completing the required
fields.
Il. Post registration is completed, follow the
steps given in point 1.

I Open URL: https://www.evoting.nsdl.com/

1. 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 held with NSDL),

Password / OTP and a Verification Code as

shown on the screen.

Post successful authentication, you will be

redirected to NSDL Depository site wherein

you can see e-Voting page.

V. Click on company name or e-Voting service
provider name and you will be redirected to
KFintech e-Voting website for casting your
vote during the remote e-Voting period.

3. Alternatively, by directly accessing the e-

Votingwebsite of CDSL:
L Visit URL: www.cdslindia.com
L Provide your demat Account Number and
PAN No.

[II.  System will authenticate user by sending
OTP on registered Mobile & Email as

recorded in the demat Account.

IV.  After successful authentication, user will be
provided links for the respective ESP, i.e.
KFintech where the e- Voting is in
progress.

V. Click on company name and you will be

redirected to KFintech e-voting website for
casting your vote during the remote e-
voting period.

Individual Shareholders (holding securities in demat mode) login through their depository

participants.

I.  You can also login using the login credentials of your demat account through your demat accounts /
websites of Depository Participants registered with NSDL /CDSL for e-Voting facility.
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Il.  Once logged-in, you will be able to see e-Voting option. Once you 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 options available against company name or e-Voting service provider - KFintech and you will
be redirected to e-Voting website of KFintech for casting your vote during the remote e-Voting period
withoutany further authentication.

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

Passwordoption available at above mentioned websites of Depositories / Depository Participants.

Helpdesk for individual shareholders holding securities in demat mode for any technical issues
related to loginthrough Depository i.e. NSDL and CDSL:

Members facing any technical issue - NSDL Members facing any technical issue - CDSL
Members facing any technical issue in login can | Members facing any technical issue in login can
contact NSDL helpdesk by sending a request at | contact CDSL helpdesk by sending a request at
evoting@nsdl.co.in or call at toll free no.: 1800 | helpdesk.evoting@cdslindia.com or contact at
1020 022-23058738 or 22-23058542-43.

990 and 1800 22 44 30

Step 2: Login method for e-Voting for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode.

A. Members whose email IDs are registered with the Company/ Depository Participants (s), will

receive an email from KFintech which will include details of E-Voting Event Number (EVEN),

USER ID and password. They will have to follow the following process:

i. Launch internet browser by typing the URL: https://evoting.kfintech.com.

ii.  Enterthelogin credentials (i.e. User ID and password). In case of physical folio, User ID will be EVEN
(E-Voting Event Number) xxxx followed by folio number. In case of Demat account, User ID will be
your DP ID and Client ID. However, if you are already registered with KFintech for e-voting, you can
use your existing User ID and password for casting the vote.

iii.  After entering these details appropriately, click on “LOGIN”.

iv.  You will now reach password change Menu wherein you are required to mandatorily changeyour
password. The new password shall comprise of minimum 8 characters with at least oneupper case
(A- Z), one lower case (a-z), one numeric value (0-9) and a special character (@,#,$,etc.,). The system
will prompt you to change your password and update your contact details like mobile number, email ID
etc. on firstlogin. You may also enter a secret question and answer of your choice to retrieve your
password in case you forget it. It is strongly recommended that you do not share your password with
any other person and that you take utmost care to keep yourpassword confidential.

v.  Youneed to login again with the new credentials.

vi.  Onsuccessful login, the system will prompt you to select the EVEN for Ambition Mica Limited and click
on “Submit”.

vii. Onthe voting page, enter the number of shares (which represents the number of votes) as onthe Cut-
off Date under “FOR/AGAINST” or alternatively, you may partially enter any number in“FOR” and
partially “AGAINST” but the total number in “FOR/AGAINST” taken together shall notexceed your total
shareholding as mentioned herein above. You may also choose the optionABSTAIN. If the Member
does not indicate either “FOR” or “AGAINST” it will be treated as “ABSTAIN” and the shares held will
not be counted under either head.

viii. Members holding multiple folios/demat accounts shall choose the voting process separately for each
folio/ demat accounts.

ix.  Voting has to be done for each item of the notice separately. In case you do not desire to castyour vote
on any specific item, it will be treated as abstained.

X.  Youmay then cast your vote by selecting an appropriate option and click on “Submit”.

xi. A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. Once youhave
voted on the resolution (s), you will not be allowed to modify your vote. During the voting period,
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Members can login any number of times till they have voted on the Resolution(s).
Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI etc.) are also requiredto send
scanned certified true copy (PDF Format) of the Board Resolution/Authority Letter etc., together
with attested specimen signature(s) of the duly authorised representative(s), to the Scrutinizer at
email vijaypatel.cs@gmail.com with a copy marked to evoting@kfintech.com and
cs@ambitionmica.com. The scanned image of the above- mentioned documents should be in the
naming format “Corporate Name Even No.” The documents should reach the Scrutinizer on or before
5:00 pm on Friday, September 29, 2023.

B. Members whose email IDs are not registered with the Company/Depository Participants(s)],
will haveto follow the following process:

Members who have not registered their email address and in consequence the Postal Ballot Notice
cannot be serviced, may temporarily get their email address and mobile number provided with KFintech,
by accessing the link: https://ris.kfintech.com/clientservices/postalballot/. Members are requested to
follow the process as guided to capture the email address and mobile number for sending the soft copy of
the notice and e-voting instructions along with the User IDand Password. In case of any queries, member
may write to einward.ris@kfintech.com.

Alternatively, member may send an e-mail request at the email id einward.ris@kfintech.com along with
scanned signed copy of the request letter providing the email address, mobile number, self-attested PAN
copy and Client Master copy in case of electronic folio and copy of share certificate in case of physical
folio for sending the Postal Ballot Notice and the e-voting instructions.

After receiving the e-voting instructions, please follow all steps above to cast your vote
byelectronic means.

II. OTHER INSTRUCTIONS:

In case of any query and/or grievance, in respect of voting by electronic means, Members may refer to
the Help & Frequently Asked Questions (FAQs) and E-voting user manual available at the download
section of https://evoting.kfintech.com (KFintech Website) or contact Mr. Suresh Babu, (Unit:
Ambition Mica Limited) of KFin Technologies Limited, Selenium Tower B, Plot 31-32, Gachibowli,
Financial District, Nanakramguda, Hyderabad - 500 032 or at einward.ris@kfintech.com or
evoting@kfintech.com or phone no. 040 - 6716 2222 or call toll free No. 1800-309-4001 for any
further clarifications.
You can also update your mobile number and e-mail id in the user profile details of the folio which may
beused for sending future communication(s).
The remote e-voting period commences on Wednesday, September 27, 2023, (9.00 a.m. IST) and ends
on Friday, September 29, 2023, (5.00 p.m. IST). During this period, Members of the Company, holding
shares in dematerialized form, as on the cut-off date of Saturday, September 23, 2023, may cast their
votes electronically. A person who is not a Member as on the cut-off date should treat this Notice for
information purposes only. The remote e-voting module shall be disabled for voting thereafter. Once
the vote on a resolution(s) is cast by the Member, the Member shall not be allowed to change it
subsequently
The voting rights of members shall be in proportion to their shareholding in the paid-up equity share
capitalof the Company as on the cut-off date i.e. Saturday, September 23, 2023.
e. Any Member who has forgotten the User ID and Password, may obtain / generate /
retrieve the same fromKFintech in the manner as mentioned below:
i If the mobile number of the member is registered against Folio No./ DP ID Client
ID, the member may send SMS: MYEPWD <space> E-Voting Event Number+Folio

No.or DPID ClientID t0 9212993399

Example for NSDL: MYEPWD <SPACE>IN12345612345678
Example for CDSL: MYEPWD <SPACE> 1402345612345678
Example for Physical: MYEPWD <SPACE> XXXX1234567890

ii. If e-mail address or mobile number of the member is registered against Folio No. / DP ID Client
ID, then on the home page of https://evoting.kfintech.com, the member may click “Forgot
Password” and enterFolio No. or DP ID Client ID and PAN to generate a password.
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iii. Member may call KFintech toll free number 1800-309-4001 for any assistance.

iv. Member may send an e-mail request to evoting@kfintech.com.

The Board has appointed Mr. Vijay B. Patel (FCS 7871; CP 8853) Practicing Company Secretary and
Proprietor of M/s. V.B. Patel & Co. Company Secretaries, Ahmedabad, (“the Scrutinizers”) for
conducting the postal ballot and e-voting process in a fair and transparent manner.

The Scrutinizer’s shall submit a Report after the completion of scrutiny of votes cast through e-voting.
The Chairperson or a person authorised by him in writing shall declare the result of voting forthwith.

The results of the e-voting along with the scrutinizer’s report shall be communicated on or before
Sunday, October 01, 2023 to the BSE Limited, where the shares of the company are listed and shall be
placed on the Company’s website www.ambitionmica.com and on the website of Kfintech
(https://evoting.kfintech.com) immediately after the result is declared by the Chairperson or any
otherperson authorised by the Chairperson.
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Details of Directors Seeking Reappointment As Required Under SEBI (Listing Obligations and
Disclosure Requirements) Regulations.

Item No.2

Reappointment of Mr. Govindbhai Patel as Managing Director, who retires by rotation

Reappointment of Mrs. Pareshaben Govindkumar Patel as Non-Executive Woman Director, who
retires by rotation

Mrs. Pareshaben Govindbhai Patel has long experience in the field of General Administration and
Management. Currently she looks after General Administration and Management of our Company.

Particulars Director

Name of the Director Mrs. Pareshaben Govindkumar Patel

Date of Birth October 28,1978

Date of Appointment July 31,2020

Qualification Higher Secondary Education

Expertise in Specific Functional Area General Administration and
Management

Executive and Non-Executive Director Non-Executive Women Director -
w.e.f. July 31,2020

Promoter Group YES

Independent Director NO

Directorship held in Public Limited companies | NIL

As on 31.03.2023

Committed Positions held in Public Limited NIL

companies As on 31.03.2023

Number of shares held in the company as on 120000 (0.80%)

31.03.2023

Mrs. Pareshaben Govindkumar Patel is wife of Mr. Govindbhai Patel (Managing Director). The Board
recommends his reappointment.

Except Mr. Govindbhai Patel, none of the Directors and Key Managerial Personnel of the company and their
relatives are interested or concerned in the agenda Item No. 2.

Place: Ahmedabad By Order of the Board of Directors
Date: 08 September, 2023

Anand Timber Compound, Govindbhai Patel

Bh. Karnavati Hospital, Opp. Saijpur Tower, . .

Saijpur Bogha, Ahmedabad-382345 Managlng Director

Tel: +91 97258 49388 DIN: 02927165

Email: investor@ambitionmica.com

Website: www.ambitionmica.com
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Directors’ Report
To
The Members

Your directors are pleased to present their 13th Annual Report and Audited Accounts for the year ended 31st
March, 2023.

1. FINANCIAL RESULTS:

(Rs. In Lakhs)

Particulars 2022-23 2021-22

Sales & Other Income 1,611.85 2,438.62
Operating & Administrative Expenditure 1,421.12 5,804.84
Profit/(Loss)Before Depreciation Interest and Tax 190.73 -3,366.22
Depreciation and amortization expense 64.39 68.31
Finance costs 180.49 259.40
Profit/(Loss) before Exceptional Items -54.15 -3,693.93
Exceptional Items - -
Profit/(Loss) before tax (PBT) -54.15 -3,693.93
Tax expense 51.85 -41.09
Profit/(Loss) after tax for the year (PAT) -106.00 -3,652.84
Other Comprehensive Income 0.11 6.46
Balance carried to balance sheet -105.89 -3,646.38

2. Review of Operations

During the year under review, revenue of the company was Rs. 1,611.85 Lakhs compared to Rs. 2438.62
Lakhs in the corresponding previous year. The Company incurred a loss after tax of Rs. (105.89) Lakhs as
compared to Loss of Rs. (3646.39) Lakhs in the previous year. The company incurred losses due to rise in
the raw material prices due to import restrictions and stiff competition emanating from lower price and
quality alternatives of the company’s products.

3. Dividend
The Directors have not recommended any dividend on equity shares for the year under review.
4. Share Capital

The Share capital of the company as on 31.03.2023 stood at Rs. 1492.20 Lakhs divided into 14922000
equity shares of Rs.10 /- each.

5. Management Discussion and Analysis Report

The Management Discussion and Analysis report prepared pursuant to SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, has been furnished separately in the Annual Report as
Annexure-E.

6. Finance

During the year under review the company raised funds from bankers for its working capital under
second extension of government schemes post covid. Effective utilization and management of working
capital, Term Loan, receivables, inventories and other finance sources is put in place.
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Deposits

The company has not accepted any deposits falling within the meaning of Section 73 of the Companies
Act, 2013 and rules made there under.

Particulars of Loan Guarantees and Investments

The company has not given any loans or guarantees falling within the provisions of Section 186 of the
companies Act, 2013.

Internal Control Systems and their Adequacy

Your Company maintains appropriate systems of internal control including monitoring procedures. These
internal control systems ensure reliable and accurate financial reporting, safeguarding of assets, keeping
constant check on cost structure and adhering to management policies.

The internal controls are commensurate with the size, scale and complexity of our operations and
facilitate timely detection of any irregularities and early remedial steps against factors such as loss from
unauthorized use and disposition. Company policies, guidelines and procedures provide for adequate
checks and balances which are meant to ensure that all transactions are authorized, recorded and
reported correctly. The internal controls are continuously assessed and improved / modified to meet
changes in business conditions, statutory and accounting requirements. Constant monitoring of the
effectiveness of controls is ensured by periodical audits performed by an in-house internal audit team.

Periodical meetings between the Audit Committee and the Company Management also ensure the
necessary checks and balances that may need to be built into the control system.

Conservation of Energy, Technology absorption, Foreign Exchange Earnings and Outgo.
A. Conservation of Energy

The Company is making continuous effort for energy conservation. The company is continuously making
aware its employees on effective utilization of power and energy in manufacturing process and at other
places in factory. Also the employees are educate and encouraged to establish energy efficient practices
whenever necessary on savings and proper consumption of power. Further the company has put in place
the surveillance system to continuously monitor the manufacturing process and avoid wastage of energy.
The quantitative details of energy consumption forms part of the Notes and significant accounting
policies.

B. Technology absorption

In the wake of continuously changing the customer tastes and preferences, it is the prime concern and
focus of the company to update and equip all the manufacturing process with the latest technology. Such
stand on the part of the company has helped it in improved quality of product, efficient manufacturing
process, launch of new designs and modification in the existing designs. Company takes help of outside
agencies, whenever required, to improve manufacturing process or method which ultimately benefit to
the quality and cost of product.

C. Foreign Exchange Earnings and Outgo

The particulars regarding foreign exchange earnings and outgo are as follows:

Particulars 2022-2023 2021-2022
Expenditure in Foreign Currency:
CIF Value of Import of Raw Material - -
CIF Value of Import of Capital Goods - -
Travelling expenses - -
Earning in Foreign Currency:
FOB Value of Export of Finished Goods - -
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Industrial Relations

The company has generally enjoyed cordial relations with its employees and workers during the year at
all levels of the company at its factory and at office. The Company is ensuring all the time a safe and
healthy working environment to its employees.

Directors and Key Managerial Personnel

In accordance with the provisions of section 152 of the Companies Act, 2013 and the Articles of
Association of the Company, Mrs. Pareshaben Govindbhai Patel (DIN: 07128422), retires by rotation at
the ensuing Annual General Meeting and offers herself for reappointment.

All the directors of the Company have confirmed that they are not disqualified from being appointed as
directors in terms of Section164 of the Companies Act, 2013.

Declarations by Independent Directors

All the independent directors have given declarations confirming the criteria of independence laid down
under section 149(7) of the Companies Act, 2013 and Regulation 25 of the SEBI (Listing Obligations and
Disclosure Requirement) Regulations, 2015.

Board Evaluation

In compliance with the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and
Disclosure Requirement) Regulations, 2015, the Board of Directors carried out the Evaluation of its
performance, individually of each director and the committees formed.

The performance evaluations of independent directors also carried out and the same was noted. It was
also assured by the independent directors to keep highest standard of transparency in performing their
duty and also to be more responsible in carrying out their duties for the benefits of the shareholders.

Nomination and Remuneration Policy

On the recommendation of the Nomination and remuneration committee, the Board of has framed a
policy for appointment of directors and senior management and their remuneration. The said policy is
forming part of the Corporate Governance Report.

Meeting of the Board

Seven meetings of the Board of Directors were held during the year, the details of which are provided in
the report on corporate governance. The intervening gap between the meetings was within the period
prescribed under the Companies Act, 2013 except for the meeting held on March 2, 2022 beyond the
statutory period prescribed.

Directors’ Responsibility Statement As required under Section 134 (3) (c) of the Companies Act,
2013.

Pursuant to Sections 134 (3) (c) and134 (5) of the Companies Act, 2013, (the “Act”), the Directors, to the
best of their knowledge and belief and according to the information and explanations provided to them,
confirm that:

(a) in the preparation of the annual accounts for the financial year ended 31st March, 2023, the
applicable accounting standards have been followed and no material departures have been made
from the same;

Page 12 of 86




AMBITION MICA LIMITED

18.

19.

20.

21.

22,

23.

(13TH Annual Report 2022-2023)

(b) the Directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company at the end of the financial year and of the profit and loss of the
Company for that period;

(c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company and
for preventing and detecting fraud and other irregularities;

(d) the Directors had prepared the annual accounts on a going concern basis;

(e) the Directors had laid down internal financial controls to be followed by the Company and that such
internal financial controls are adequate and were operating effectively; and

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

Related Party Transactions

All transactions entered into by the Company with related parties were in the ordinary course of business
and on an arm’s length basis. Each of these transactions was reviewed by the Audit Committee prior to
being entered into and where necessary, was approved by the Board of Directors and members. In
respect of transactions of a repetitive nature, an omnibus approval was obtained from the Audit
Committee and Members where necessary. At every meeting, the Audit Committee reviews the
transactions that were entered into during the immediately preceding period. Details of related party
transactions have been disclosed under Notes to the financial statements.

Code of Conduct

The Board had laid down a code of conduct for all Board members and senior management of the
Company. The Code of Conduct anchors ethical and legal behavior within the Company. The Code of
Conduct has been hosted on the website (www.ambitionmica.com) of the Company. The Board members
and senior management personnel have affirmed compliance with the Code of Conduct of the Company in
the year under review.

Vigil Mechanism/ Whistle Blower Policy

As required under Section 177(9) of the Companies Act, 2013 read with Rule 7 of the Companies
(Meetings of Boards and its Powers) 2014 and as per the provisions of SEBI (Listing Obligations and
Disclosure Requirement) Regulations, 2015, the Company has adopted a policy on vigil mechanism/
whistle blower.

Prevention of Insider Trading

The company has framed the code of conduct for prevention of insider trading by the Directors and
designated employees of the company. The code requires pre-clearance for dealing in the shares of the
company and prohibition on purchase or sale of shares by the directors and designated employees while
in possession of unpublished price sensitive information during the period when window is closed.

The Board of Directors and the designated employees have confirmed compliance with the Code.
Auditors

The Statutory Auditors of the Company M/s. Hiren D Shah & Associates, Chartered Accountants
(FRN:135212W), were appointed as Statutory Auditors of the Company in 12t Annual General Meeting of
the company, to hold the office up to the conclusion of the16t™ Annual General Meeting.

Observations and Qualifications made by the Auditors in the Audit Report
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The statutory Auditors of the company have provided Auditors’ Report with Disclaimer of opinion,
pursuant to fraud detected post providing of audited financial results and statements.

The Board has approached legal consultants and statutory auditors of the company, discussing and
deliberating on implications thereof on the financial results of the company. Based on the opinions of
professionals, the Board of Directors had decided to revised the financial statements, in order to reflect
the actual financial position of the company. Consequent to which the Annual Financial results and
statements were revised by the auditors and disclaimed the opinion. The Board of Directors have initiated
legal action against the CFO of the company, who were involved in the fraud. The litigations were filed on
behalf of the company, which are sub-judice in court of law.

Secretarial Audit

In terms of Section 204 of the Companies Act, 2013 and Rules made there under Mr. Punit S Lath,
Practicing Company Secretary, Ahmedabad have been appointed as a Secretarial Auditors of the Company
in the meeting of the Board of Directors held on June 12, 2023 to conduct the secretarial audit for the
financial year 2022-23. The report of the Secretarial Auditor for the financial year ended 31.03.2023 is
enclosed as “Annexure-D".

The Observations, qualification, reservation or adverse remark made in the Secretarial Audit Report are
self-explanatory.

Statement pursuant to Listing agreement

The Company’s equity shares are listed at Bombay Stock Exchange Limited. The company is yet to pay the
Annual listing Fee for the year 2022-23 and 2023-24.

Weblink of Annual Return

The extract of Annual Return is no longer required to be attached with the Director’s Report u/s
134(3)(a) of the Companies Act, 2013 read with Rule 12(1) of the Companies (Management &
Administration) Rules, 2014 vide notifications issued by Ministry of Corporate Affairs (MCA) dated
28/08/2020 and 05/03/2021. Pursuant to Sub-section 3(a) of Section 134 and Sub-section (3) of Section
92 of the Companies Act, 2013 read with Rule 12 of Companies (Management and Administration) Rules,
2014, the copy of the Annual Return of the Company for the Financial Year ended on 31.03.2023 in the
Form MGT-7 is available on the website of the Company.

Risk Management

The company has well-defined risk management framework in place. The company has established
procedures to periodically place before the Audit Committee and the Board, the risk assessment and
prevention cum minimization procedures being followed by the company.

Particulars of Employees

Disclosures pertaining to the remuneration and other details 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 are provided in the Annual Report and is marked as “Annexure-B” to
this report.

Further during the year, no employees of the company were in receipt of remuneration in terms of the
provisions of Section 197(12) of the companies Act, 2013, read with Rules 5(2) and 5(3) of the Companies
Appointment and Remuneration of Managerial Personnel) Rules, 2014.

Corporate Governance

Corporate Governance Report prepared pursuant to SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 forms part of this Directors’ Report.
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A separate report on Corporate Governance (Annexure C) is provided together with a Certificate from
the Statutory Auditors of the Company regarding compliance with conditions of Corporate Governance as

Annexure D.

30. Acknowledgments

The Directors places on record the collective contribution and support received from Company’s
employees. The Directors would also like to thank the shareholders, customers, dealers, suppliers,
bankers, Government and all the other business associates for the continuous support given by them to
the Company and their confidence in its management.

Place: Ahmedabad
Date: 08 September, 2023

Anand Timber Compound,

Bh. Karnavati Hospital, Opp. Saijpur Tower,
Saijpur Bogha, Ahmedabad-382345

Tel: +91 97258 49388

Email: investor@ambitionmica.com
Website: www.ambitionmica.com

By Order of the Board of Directors
Govindbhai Patel

Managing Director
DIN: 02927165
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Annexure A to Directors' Report

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31st March, 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,

Ambition Mica Limited

CIN: L25202GJ2010PLC059931

Anand Timber Mart Compound,

Bh. Karnavati Hospital, Opp. Saijpur Tower,
SaijpurBogha, Ahmedabad

Gujarat - 382330.

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and adherence to
good corporate practices by Ambition Mica Limited (herein after called “the Company”) for the year ended
31stMarch, 2023.

Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other
records maintained by the Company, to the extent the information provided by the Company, its officers,
agents and authorized representatives during the conduct of secretarial audit, the explanations and
clarifications given to me and the representations made by the Management and considering the relaxations
granted by the Ministry of Corporate Affairs and Securities and Exchange Board of India warranted due to the
spread of the COVID-19 pandemic, | hereby report that in my opinion, the Company has, during the audit
period covering the financial year ended on March 31, 2023, generally complied with the statutory provisions
listed hereunder (however delay in compliances is seen) 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:

1. I have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31st March, 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 - There was no Foreign Direct Investment, and External Commercial Borrowings by
the Company during the year under review and hence the provisions in respect of the said

matters are not applicable to the Company;

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

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

(b) 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 and amendments from time to time - (Not applicable, as the Company has
not issued any shares during the year under review);

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 w.e.f 13th August, 2021; -(Not applicable, as the Company has not issued
any shares/ options to directors/ employees under the said guidelines / regulations during
the year under review);

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 w.e.f 09th August, 2021;- (Not applicable, as the Company has not issued
any debt securities which were listed during the year under review);

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client - (Not applicable as the
Company is not registered as Registrar to Issue and Share Transfer Agent during the year
under review);

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (w.e.f.
10t June, 2021); - (Not applicable as the Company has not delisted / propose to delist its
equity shares from any Stock Exchange during the year under review); and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 -(Not
applicable as the Company has not bought back or propose to buy-back any of its securities
during the year under review).

(vi) No specific laws are applicable to the industry in which the Company operates. The same has also
been confirmed by the Management.

I further report that for the Compliances of applicable financial laws, like direct and indirect tax
laws by the Company, I have relied on the Audit report of the company since the same have been
subject to review by statutory financial auditor and other designated professionals.

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

(i) Secretarial Standards with respect to Meetings of Board of Directors and Committees (SS-1) and
General Meetings (SS-2) issued by The Institute of Company Secretaries of India.

(ii) The Listing Agreement entered into by the Company with BSE Limited, and SEBI (Listing
Obligations & Disclosures Requirements) Regulations, 2015 (effective 1st December, 2015).

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc mentioned above to the extent applicable subject to late filing of
certain Compliances or non-filing / avoid of certain compliances with the Stock Exchange i.e. BSE
Limited and certain e-forms with MCA as under;

Compliance Requirement Regulations,

Sr. . sy 7s . . e i Observations Remarks of the
circulars, guidelines including specific Deviations . .
No. Practicing Company Secretary
clause
Following non-compliance were noted in complying SEBI LODR Regulation, 2015
Regulation 6 of SEBI LODR Regulati i
egwiation 6 0 eguiations Not appointed Rs. 1000/- per day fine is levied by
Company Secretary as . .
1 . ) . stock Exchange and Company is advised
Appointment of Company Secretary as || Compliance  Officer . .
. . o0 appoint the same.
Compliance Officer for the whole year
Regulation 47 of SEBI LODR Regulations N blish h We report non-compliance of the said
ot publis t '€/l clause with Management response as
2 Quarterly Results in

Publication of Quarterly Results in the

the Newspaper

under:

Newspaper
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Due to Ongoing litigations and liquidity
crunches it is not possible for the
Company to publish the quarterly
results in newspaper.

We report non-compliance of the said
clause with Management response as

Regulation 14 of the SEBI LODR C has failed under:
Regulations: ompany' zf‘s alled to ’
pay the listing fees to
BSE Limited ing litigati iquidi
Non-Payment of Listing fees Imite Due to On_gc?lng lltlgatlgns and liquidity
crunches it is not possible for complete
the payment of same
Regulati 27(2 f SEBI LODR
R:gzlzt;gzs @ o Company has submitted the corporate
Delay is noted in ||governance compliance report by delay
Compliance of 9 days and fine of Rs. 28000 is levied

Submission of Corporate of Governance by
delay of nine days

by Stock Exchange

Regulation 29(2) and 29(3) of SEBI LODR
Regulations -

Delay in Intimation of Board Meeting for
approval of Accounts

Delay in Intimation of
Board Meeting for
approval of Accounts
for September, 2022

Delay was noticed in Board Meeting
Intimation and as result Regulation
29(2) was violated.

Regulation 30 of SEBI LODR Regulations

Company has failed to maintain the

Failed to maintain |[SDD database entered the entry for

Company has failed to provide material | SDD Data. USPI during each quarter and record
information disclosure to stock Exchange. the flow of UPSI for each quarter.
Regulation 31 of SEBI LODR Regulati

cgwation 520 cgulations Delay in submission of Shareholding

Pattern

Regulation 47(2) of SEBI LODR
Regulations and Section 136, 101, 110 Company has violated the said
and 108 of the Companies Act, 2013 Failed to maintain |[regulation by not publishing the

Company has failed to Maintain the

functional website

functional website

required information on the website of
the company.

Regulation 3(5) and 3(6) of SEBI
(Prohibition of Insider Trading)
Regulations, 2015

Maintain SDD Database

Failed to maintain

SDD Data.

Company has failed to maintain SDD
database and failed to enter the entry
for UPSI during each quarter and
record the flow of UPSI during each
quarter.

Section 73(2) of the Companies Act, 2013
read along with acceptance of Deposits
Rules

Failed to file the DPT-
3 with Registrar of
Companies

Non filing of Form DPT-3.

Section 179 of the Companies Act, 2013

Failed to file the form
MGT-14 with
Registrar of
Companies

Non filing of Form MGT-14 for approval
of Financial Statement and Directors
Report

Section 121(1) of the Companies Act,
2013

Failed to file form
MGT-15 with
Registrar of
Companies

Company has failed to file the form
MGT-15 with Registrar of Companies
i.e. confirmation as to holding of AGM.

Section 134 of the Companies Act, 2013

CFO failed to file the
Balance sheet of the
Company

Chief financial Office of the Company
has not signed the Balance sheet of the
Company.
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[ further report that:

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

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

I have not been shown the minutes, Notices and statutory registers of the Companies as required to be
maintained under the Companies Act, 2013, hence, I am unable to express my comments thereon.
However, in corporate governance report submitted to Stock Exchange in each quarter, company has
confirmed as to proper compliance of Board processes. The reasons for not providing access to the
minutes, Notices and statutory registers was provided as to ongoing Civil suit on the company.

All the decisions of the Board and Committees thereof were carried through unanimously/requisite
majority. Dissenting members’ views wherever required to be capture dare recorded as part of the
minutes.

[ further report that there are certain deficiencies in adequate systems and processes in the Company
with the size and operation of the Company to monitor and ensure compliance with applicable laws,
rules, regulations and guidelines, standards etc.

Non compliances / delayed submission of the compliances, fraud noticed by management, Forensic
Auditor appointed by Bankers, are certain deficiencies which are noticed in the company.

[ further report that during the audit period, the Company has following specific events/actions, having
a major bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations,
guidelines, standards etc.

a. Following non compliances effects the major bearing on the company affairs.

Sr.

No.

Action
taken by

Observations remarks
of the Practicing

Details of action taken E.g.

Details of violation fines, warning letter,

debarment, etc.

Company Secretary, if

BSE
Limited

Regulation 6 - Appointment of
Company Secretary as
Compliance Officer

Fine of Rs. 90000 and Rs
92000/- is levied by Stock
Exchange for March Quarter
And December Quarter
Respectively.

Notice for freezing of Demat
Account of Promoters is also
received.

BSE
Limited

Regulation 47 - Publication of
Quarterly results in News paper

Company has not published the
Quarterly  Results in the
Newspaper.

BSE
Limited

Regulation 14 of SEBI LODR
Regulations - Non-Payment of
Listing fees

Company has not paid the
listing fees till date for FY
ending 31/03/2022.

Company has violated
the said regulation and
Stock exchange has
levied the fines where
non compliance have
come to their notice.

Company has yet to pay
these fines and as a
result Stock Exchange
has freeze promoters
shareholding in
company
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BSE Regulation 29(2)/29(3) of SEBI || Fine of Rs. 11800 levied under
Limited || LODR Regulations - Delay in || SOP by Stack exchange
Intimation of Board Meeting for Further the trading of|
approval of Accounts the shares of the
company on  Stock
BSE Regulation 46 of SEBI LODR || Company has failed to maintain | €Xchange — is  also
Limited || Regulations - Non Maintenance || the website as required under suspended que_ to non-
of Functional Website Regulation 47 of the SEBI | Paymentoflistingfees.
(LODR) Regulations, 2015.
BSE Regulation 31 of SEBI (LODR) || Company has submitted the
Limited || Regulations -  Delay in |[June 22 Quarter Shareholding
submission of shareholding || Pattern on 16/08/2022 delay of
pattern within the period || byaround 25 days
prescribed
BSE Regulation 27(2) - Delay in || Company has submitted the
Limited || submission of the Corporate || Corporate governance
governance compliance report || compliance report by delay of 9
within the period days and Stock Exchange has
levied the fine of Rs. 28000/-
under SOP for the same
BSE Regulation 3 and Regulation 5 || Non-Maintenance of SDD
Limited of SEBI Prohibition of Insider | Database and recording of
Trading Regulations, 2015 Material Events and flow of
information of Material Events.
BSE Regulation 30 - Reporting of || Company has failed to provide
. Material Information information such as filing of suit
Limited .
on the company under section 7
of IBC by Axis Bank Limited and
Abhin Pharmaceuticals Limited.
b. I observed that one of the Creditor has filed petition under section 9 of the Insolvency and

Bankruptcy code, 2016 vide CP (IB) 526 of 2019. The petition was disposed off by the NCLT
Ahmedabad without cost.

I observed that one of the Creditors has filed petition under section 9 of the Insolvency and
Bankruptcy code, 2016 vide CP (IB) 95(AHM) 2021. The status of petition is sub-judice at the
NCLT Ahmedabad.

Management of the company has after the approval of Results for Financial year ended 31t March,
2023 on 25t July, 2023 submitted the Stock Exchange the revised Financial Results giving effect of
the irregularities of fraud which has come to the notice of Management after approval of results and
informed the Members as under (Extracts of the Board Minutes submitted to the stock Exchange.):

“Subsequent to the approval of accounts, it has come to the notice of the management about the
financial irregularities and fraud committed by the Chief Financial Officer of the Company. The
Managing Director thereafter has approached legal consultants and statutory auditors of the
company, discussing and deliberating on implications thereof on the financial results of the company.
The Managing Director has also sought the opinions of the professional for remediating the act. He
further informed that, litigations are filed on behalf of the company, which are sub-judice in court of
law.

The financial results are proposed to be reinstated to give effect to the irregularities fraud which has
come to the notice of Management.

The managing director in consultation with the statutory auditors are of the considered view that the
audited standalone financial results for the quarter and year ended on March 31, 2023, requires to be
revised in order to present the true and fair view of the state of affairs of the company.”
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Further it has come to our notice that, Axis Bank Limited lead banker has appointed M/s. Parekh
Shah & Lodha, Chartered Accountant, for conducting forensic audit in the Company.

As informed to us, the Company has filed the Civil suit against the Axis Bank, Pursuant to credit
facilities availed and dispute arose afterwards. However, no documents in the nature of copy of suit,
petition, application was provided to us. Further it has come to our notice that, Axis Bank Limited
lead banker has appointed M/s. Parekh Shah & Lodha, Chartered Accountant, for conducting
forensic audit in the Company.

Further Axis Bank Limited has filed the application under section 7 of the IBC code during the
period under review.

The Balance sheet of Financial Year 2021-22 is not signed by Chief financial Officer of the Company,
it was informed to us by the management that, financial mismanagement has come to notice of
Management and as a result, Civil suit is initiated against the CFO of the Company. No retrenchment
or dismissal of CFO was initiated and no person has been appointed as CFO as on date.

Punit Santosh Kumar Lath UDIN: A026238E000957157
Practicing Company Secretary ICSI Unique Code: 12012GJ946500

ACS No. 26238, COP No. 11139 Peer Review Certificate No.: 809/2020
Date: 06/09/2023 Place: Ahmedabad

Please note that the Secretarial Audit Report is to be read with letter of even date attached as Annexure to the
report and letter also forms the integral part of report.

Page 21 of 86




AMBITION MICA LIMITED
(13TH Annual Report 2022-2023)

ANNEXURE” to the Secretarial Audit Report

To,

The Members,

Ambition Mica Limited

CIN: L25202GJ2010PLC059931
Anand Timber Mart Compound,
Bh. Karnavati Hospital

Opp. Saijpur Tower,
SaijpurBogha, Ahmedabad
Gujarat - 382330.

Dear Sir,

My Secretarial Audit Report of even date for the Financial Year ended on 31stMarch, 2023 is to be read along
with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company. My
responsibility is to express an opinion on these secretarial records based on my audit.

2. I 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. I believe that the processes and practices,
[ followed provide a reasonable basis for my opinion.

3. I have conducted the Audit as per the applicable Auditing Standards issued by the Institute of Company
Secretaries of India (ICSI).

4. T have relied on the representations made by the Company and its officers for systems and mechanisms
formed by the Company for compliances under other laws and regulations applicable to the Company
and verification of documents and records procedures on test check basis.

5. Wherever required, I have obtained the Management representation about the compliance of laws, rules
and regulations and happening of events etc.

6. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is
the responsibility of management.

7.  The Secretarial Audit Report is neither an assurance as to the future viability of the company nor of the
efficacy or effectiveness with which the management has conducted the affairs of the company.

8. Ihave not verified the correctness and appropriateness of the financial records and Books of Accounts of
the Company.

Punit Santosh Kumar Lath
Practicing Company Secretary

ACS No. 26238, COP No. 11139 Place: Ahmedabad
Date: 06/09/2023 Peer Review Certificate No.: 809/2020
UDIN: A026238E000957157 ICSI Unique Code: 12012G]J946500
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Annexure-B to Directors’' Report

Particulars Pursuant To Section 197(12) of The Companies Act, 2013 read with Rule 5 of the
Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014

The ratio of the remuneration of each director to the median remuneration of the employees of the
Company for the financial Year:

Executive Director Ratio to Median Remuneration
Govindbhai Patel NA
No Remuneration were drawn by the Managing Director.

The percentage increase in remuneration of each director, chief financial officer and the company
secretary in the financial year

Name % increase in remuneration in the
financial year

Govindbhai Patel, Managing Director NIL

Bhaveshkumar Patel NIL

Gaurav P Jani NIL

# The % increase in remuneration refers to the amount drawn within the limits approved by shareholders.
However, there is no change in the limits approved by shareholders.

B.

C.

The percentage increase in the median remuneration of employees in the financial year: NIL

As on 31st March, 2023, the number of permanenet employees on rolls of the company was 18 out of which
1is KMP.

Variations in the market capitalization of the company, price earnings ratios as at the closing date of the
current financial year and previous financial year and Percentage increase over decrease in the market
quotations of the shares of the company in comparison to the rate at which the company came out with the
last public offer:

Closing date of Issued Capital Closing Market EPS PE Ratio | Market

Financial Year (Shares) Price per share Capitalization(Rs.)
*31.03.2022 14922000 6.38 (24.48) | (0.26) 9,52,02,360
*31.03.2023 14922000 5.19 (0.71) [ (7.30) 7,74,45,180

*The equity shares of the company were lastly traded on 31.03.2023 on stock exchange during the financial
year ended on 31.03.2023.

E.

Average percentile increases already made in the salaries of employees other than the managerial
personnel in the last financial year and its comparison with the percentile increase in the
managerial remuneration and justification thereof and point out if there are any exceptional
circumstances for increase in the managerial remuneration.

There was no increase in the salary of the employees including the managerial personnel in the last
financial year i.e. 2022-23.

The key parameters for any variable component of remuneration availed by the directors;

There is no variable comopnent in remuneration of directors.

The ratio of the remuneration of the highest paid director to that of the employees who are not
directors but receive remuneration in excess of the highest paid director during the year.

Not Applicable
affirmation that the remuneration is as per the remuneration policy of the company.

The company affirms that the remuneration is as per the remuneration policy of the Company.
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Annexure-C to Directors' Report

REPORT ON CORPORATE GOVERNANCE FOR THE FINANCIALYEAR 2022-23

1. A brief statement on Company’s philosophy on code of governance:
The Company’s Philosophy on Code of Governance as adopted by the Board is as under:

@

(if)
(iii)
(iv)
W)

(vi)
(vii)

Ensure that the quantity, quality and frequency of financial and managerial information,
which management shares with the Board, fully places the Board members in control of the
Company’s affairs;

Ensure that the Board exercises its fiduciary responsibilities towards Share owners and
Creditors, thereby ensuring high accountability;

Ensure that the extent to which the information is disclosed to present and potential
investors is maximized;

Ensure that the decision making is transparent and documentary evidence is traceable
through the minutes of the meetings of the Board/Committee thereof;

Ensure that the Corporate Governance Task Force itself, the Board, the Employees and all
concerned are fully committed to maximizing long-term value to the Shareowners and the
Company;

Ensure that the core values of the Company are protected;

Ensure that the Company positions itself from time to time to be at par with any other
Company of world class in operating practices.

2. Board of Directors:

1. Details of Directors:

Sr. Name of Director Total Number of Attend Last

No. Board Meeting Attend | Annual General
During Year-2022-23 Meeting

1 Mr. Govindbhai Veljibhai Patel 6 Yes

2 Mr. Pareshkumar Babubhai Patel 6 Yes

3 Mr. Vinodkumar Bhagwandas Patel 6 Yes

4 Mrs. Pareshaben Govindbhai Patel 6 Yes

2. Details of Board Meetings held during year:
The Board meetings are held Six times during the year on 30.05.2022, 25.07.2022, 13.08.2022,
05.09.2022, 14.11.2023 and 02.02.2023.

3. Remuneration to Executive Directors:

4. Remuneration to Non-Executive Directors:

(Rs. In Lakhs)
Particulars Govindbhai Patel

Total Remuneration NIL

Name of Non- Advisory | Sitting Commission | Total | No. of Shares il Remarks
Executive Director | Fees Fees (Rs.) | (Rs.) (Rs.) | the Company

Paresh Patel - 8000 - 8000 | - Not
Vinod Patel - 8000 - 8000 | - Applicable
Pareshaben Patel - - - - -

5. Audit Committee:

The Committee reviews the company’s financial reporting process and the disclosure of financial data and
information adequately and suitably in order to comply with the standard of fairness and credibility. It
further reviews financial statements, various reports submitted by statutory auditors etc., along with any
other matter which may be a part of its terms of reference or referred to by the Board of Directors.
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During the year Six meetings of Audit committee were held on 30.05.2022, 25.07.2022, 13.08.2022,
05.09.2022,14.11.2023 and 02.02.2023.

Composition of Audit Committee

Sr. | Name Designation Position in | No. of Meetings
No. committee | Attended
1 Vinodkumar Bhagwandas Patel Non-executive Chairman 6
Independent Director
2 Pareshkumar Babubhai Patel Non-executive Member 6
Independent Director
3 Mrs. Pareshaben Govindbhai Non-executive Member 6
Patel Director

The composition, procedure, role and function of the committee comply with the requirements of the
Companies Act, 2013 as well as SEBI (LODR), 2015.

6. Nomination and Remuneration Committee:

The Nomination and Remuneration Committee recommend to the Board policy relating to
remuneration for Directors, Key Managerial Personnel and Senior Management.

During the year one meeting of Nomination and Remuneration committee was held on 13.08.2022.

Composition of Nomination and Remuneration Committee

Sr. | Name Designation Position in No. of Meetings
No. committee Attended
1 Vinodkumar Bhagwandas Patel | Non-executive Chairman 1
Independent Director
2 Pareshkumar Babubhai Patel Non-executive Member 1
Independent Director
3 Mrs. Pareshaben Govindbhai Non-executive Member 1
Patel Director

The composition, procedure, role and function of the committee complies with the requirements of the
Companies Act, 2013 as well as SEBI (LODR), 2015.

7. Stakeholder’s Grievance Committee:

The Stakeholder’s Grievance committee was been constituted to resolve the grievances of the security
holders of the Company including complaints related to transfer of shares, non-receipt of annual
report and non-receipt of dividend, etc.

During the year Three meetings of Stakeholder’s Grievance committee were held on 30.05.2022,

05.09.2022 and 02.02.2023.

Composition of Stakeholder’s Grievance Committee:

Sr. | Name Designation Position in | No. of Meetings
No. committee | Attended
1 Vinodkumar Bhagwandas Patel | Non-executive Chairman 3
Independent Director
2 Pareshkumar Babubhai Patel Non-executive Member 3
Independent Director
3 Mrs. Pareshaben Govindbhai Non-executive Member 3
Patel Director
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The composition, procedure, role and function of the committee comply with the requirements of the
Companies Act, 2013 as well as SEBI (LODR), 2015.

Status of investors’ complaints:

The status of investor’s complaints as on 31st March, 2023 is as follows:

Number of complaints as on 1st April, 2022 NIL
Number of complaints received during the year ended on 31st March, 2023 | NIL
Number of complaints resolved up to 31st March, 2023 NIL
Number of complaints pending as on 31st March, 2023 NIL

. General Body Meetings/Postal Ballots:

Location and time for last three Annual General Meetings:

Year Date Time Location Whether any special
resolution passed
therein

2018-2019 03-08-2019 | 09.00 AM | 615-619, 6th Floor, Shivam Arcade, | NO
Nr. Satva-I, Hanspura, Dahegam
Road, Naroda, Ahmedabad-382330

2019-2020 | 29-09-2020 | 09.00 AM | Shop No. 28, 1st Floor, Vitthal 7 Special Resolutions
Plaza, Opp. Naroda GEB, off. were passed.
Dehgam Road, Nava Naroda,
Ahmedabad-382330

2020-2021 | 30-09-2021 | 09.00 AM | Anand Timber Compound, Bh. NO
Karnavati Hospital, Opp. Saijpur
Tower, Saijpur Bogha, Ahmedabad-
382345

2021-2022 | 30-09-2022 | 09.00 AM | Anand Timber Compound, Bh. Yes
Karnavati Hospital, Opp. Saijpur
Tower, Saijpur Bogha, Ahmedabad-
382345

Disclosures:

1) Disclosures on materially significant related party transactions: The related party
transactions are disclosed suitably in notes to the Account in Financial Statements.

(ii) The details of non-compliance or penalty, strictures imposed on the Company by the
Stock Exchanges are as per the details mentioned in the Secretarial Audit Report
Annexed to the Directors’ Report as Annexure-A. Other than that, no other Statutory
Authority has imposed any penalty, strictures on the Company on any matter related to
capital markets, during the last three years.

Means of Communication:

Official news/media releases, blank forms/formats for convenience of members and other
information of the Company are uploaded on its said website and where relevant are also informed to
the stock exchanges for taking the same on record. The management provides detailed analysis of
Company’s operations, which forms a part of the Annual Report. The Company has designated an
Email ID namely investors@ambitionmica.com exclusively for investor servicing.

General Shareholder Information:

Registered Office:
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Anand Timber Compound, Bh. Karnavati Hospital, Opp. Saijpur Tower, Saijpur Bogha, Ahmedabad-
382345

Annual General Meeting:

The Thirteenth Annual General Meeting (“AGM”) of the Company will be held on Saturday, 30th
September, 2023 at 09.00 a.m. at The Kutch Kadwa Patel Samaj Vadi Hall, Opp. ]. R. Amin Petrol
Pump, Naroda, Ahmedabad-382330.

Dates of Book Closure:

The Company’s Transfer Books will be closed from Sunday, 24th September 2023 to Saturday, 30th
September, 2023 (both days inclusive) for purpose of AGM.

Stock Exchange Listing:

The equity shares of the company were listed on the Segment of the Bombay Stock Exchange Limited
w.e.f. July 14, 2015.

Stock Code Code/Trading Symbol
Trading Symbol Bombay Stock Exchange 539223
International Securities Identification Number (ISIN) INE563S01011

Payment of Listing Fees:

The applicable Listing Fees has not been paid to the Bombay Stock Exchange.

Stock Market Data:
Month High Low Volume
(No. of Shares)
April-2022 7.38 5.86 1,35,772
May-2022 6.65 4.75 1,17,790
June-2022 7.22 4.70 1,31,247
July-2022 6.25 4.08 1,32,869
August-2022 5.37 457 33,039
September-2022 | 5.29 4.25 1,24,946
October-2022 5.48 4.78 49,247
November-2022 | 5.58 4.45 76,886
December-2022 | 6.25 4.63 2,52,044
January-2023 6.44 4.61 71,909
February-2023 7.18 4.67 72,431
March-2023 7.24 4.96 1,13,880
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Categor No. of shares | Percentage of
gory held Shareholding
A. Promoters Shareholding
1. Promoters*
- Indian Promoters 8700000 58.30
- Foreign Promoters NIL NIL
2. Persons acting in Concert NIL NIL
Sub Total 8700000 58.30
B. Non-Promoters holding
3. Institutional Investors
a. Mutual Funds and UTI NIL NIL
b. Banks, Financial Institutions, Insurance
Companies (Central / State Govt. NIL NIL
Institutions / Non-Government
Institutions)
c. Flls NIL NIL
Sub Total 0 0
4. OTHERS
a. Bodies Corporate 171081 1.15
b. Indian Public 5653942 37.89
c. NRIs/ OCBs 7577 0.05
d. Any others (HUF) 389400 2.61
Sub Total 6222000 41.70
Grand Total 14922000 100
Distribution by Size of Shareholding as on 31st March, 2023:
SL No.of % To
No Category (Amount) Holders Holders Amount(Rs.) % To Equity
1 |1- 5000 1830 67.38 1199210.00 0.80
2 | 5001- 10000 136 5.01 1161950.00 0.78
3 | 10001- 20000 72 2.65 1097860.00 0.74
4 |20001- 30000 328 12.08 9484830.00 6.36
5 [ 30001- 40000 50 1.84 1847820.00 1.24
6 | 40001- 50000 38 1.40 1724980.00 1.16
7 |50001- 100000 117 431 8687220.00 5.82
8 | 100001 - 999999999 145 5.34 124016130.00 83.11
TOTAL: 2716 100.00 149220000.00 100.00

Registrar and Transfer Agents:

M/s. KFin Technologies Pvt. Ltd., “Selenium Tower B”, Plot 31-32 Ghachibowli, Financial District,
Nanakramguda, Hyderabad-500 032 who are holding Registrars to an issue and Share Transfer Agent
Registration No. INR0O0000021 issued by Securities and Exchange Board of India (“SEBI”) are the

Share Transfer Agent of the Company.

Statistics of Members - 2021-2023:

31st March No. of members
2021 1059
2022 2406
2023 2667
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Corporate Benefits to Investors: Not Applicable
Factory/Plant Locations:

Unit:
Plot No. 309, Vehlal Road, Zak, Ta. Dahegam Dist. Gandhinagar.

Investor Correspondence:
The Company’s Secretarial Department provides assistance to members under the overall
supervision of Mr. Gaurav Jani, Company Secretary.

(A) Company: (B) Share Transfer Agent
Secretarial Department KFin Technologies Pvt. Ltd.
Ambition Mica Limited “Selenium Tower B”,

Plot 31-32 Ghachibowlj,
Anand Timber Mart Compound, Bh. Karnavati Financial District, Nanakramguda,
Hospital, Opp. Saijpur Tower, Saijpur Bogha, Hyderabad-500 032
Ahmedabad-382345 Tel: 491-40 6716 2222
Tel: +91 97258 49388 Fax: +91-40 23431551
Email: investor@ambitionmica.com Contact Persons:
Website: www.ambitionmica.com Mrs. Varlakshmi
CIN: L25202GJ2010PLC059931 Email: vasanth.g@kfintech.com
Contact Persons: Mr. Govindbhai Patel Website:www.kfintech.com

For, Ambition Mica Limited

Govindbhai Patel
Managing Director

Date: September 8, 2023
Place: Ahmedabad

DECLARATION

To,
The Members of,
AMBITION MICA LIMITED

I, Govindbhai Patel, Managing Director of Ambition Mica Limited, hereby declare that, as of 31st March, 2023,
all the Board Members and Senior Management have affirmed compliance with the Code of Conduct laid down
by the Company.

Date: September 8, 2023 For, Ambition Mica Limited
Place: Ahmedabad

Govindbhai Patel
Managing Director
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CERTIFICATE OF MANAGING DIRECTOR ON CORPORATE GOVERNANCE

The Board of Director
M/s. Ambition Mica Limited

We have reviewed the financial statements and the cash flow statement of Ambition Mica Limited for the
financial year 2022-23 and certify that:

a. These statements to the best of our knowledge and belief:
i. Do not contain any materially untrue statements or omit any material facts of contain statements
that might be misleading:
ii. Present a true and fair view of the company’s affairs and are in compliance with the existing
accounting standards, applicable laws and regulations.

b. To the best of our knowledge and belief there are no transaction entered into by the Directors and Senior
Management Personnel during the year, which are fraudulent, illegal or violative of the company’s code
of conduct.

c.  We accept responsibility for establishing and maintaining internal controls for financial reporting and
have evaluated the effectiveness of the internal control systems of the company for such reporting, we
have disclosed to the Auditors and Audit committee, deficiencies, if any, in the design or operation of
such internal control, of which we are aware of and the steps taken and/or proposed to be taken to
rectify these deficiencies.

d. We have also indicated to the Auditors and the Audit Committee.
i.  Significant changes in internal controls with respect to financial reporting during the year.
ii.  Significant changes in accounting policies during the Year and these have been disclosed in the
notes to the financial statements.

e. To the best of our knowledge and belief, there are no instances of significant fraud involving either the
management or employees having significant role in the company’s internal control systems with
respect to financial reporting.

Govindbhai Patel
Managing Director
DIN: 02927165

Place: Ahmedabad
Date: September 8, 2023
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INDEPENDENT AUDITOR’S CERTIFICATE ON CORPORATE GOVERNANCE

To the Members of
M/s. Ambition Mica Limited

We have examined the compliance of conditions of corporate governance by Ambition Mica Limited (‘the
Company’) for the year ended on 31 March 2023, as stipulated in Regulations 17 to 27, clauses (b) to (i) of
Regulation 46(2), and paragraphs C, D and E of Schedule V of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (‘Listing Regulations’).

The compliance of conditions of Corporate Governance is the responsibility of the Company’s
Management. Our examination was carried out in accordance with the Guidance Note on Certification of
Corporate Governance, issued by the Institute of Chartered Accountants of India and was limited to
procedures and implementations thereof, adopted by the Company for ensuring the compliance of the
conditions of Corporate Governance. It is neither an audit nor an expression of opinion on the financial
statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us and the
representations made by the Directors and the Management and considering the relaxations granted by
the Ministry of Corporate Affairs and Securities and Exchange Board of India warranted due to the spread
of the COVID-19 pandemic, we certify that the Company has complied with the conditions of Corporate
Governance as stipulated in the SEBI Listing Regulations, 2015, except the matters which were disclosed
by company in quarterly submitted corporate governance submission.

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.

For, Hiren D Shah & Associates.
Chartered Accountants

(F.R.No. 135212W)

[CA Yash N Desai]
Partner Place: Ahmedabad
Membership No. 179659 Date: 12th June, 2023

UDIN: 23179659BGYZBL7629
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Annexure-D: Management Discussion and Analysis

Indian Economy Forecast:

The Indian economy is rising phenomenally due to the various government initiatives and global recognition
of India. Also emergence of India as strong candidate in south east Asia coupled with presidency of G20 has
thrown open vast economic opportunities, resulting into boost for domestic industry to tap export
opportunities and other untapped global markets.

Laminate Industry:

The laminate industry is keeping up the pace with the overall economic development pan India. Increased
in housing industry has given impetus to the laminate industry resulting into higher demands for laminates.
However, the geopolitical issues have restricted the availability of imported raw material in India, which has
proven to be concerning factor and excessive rise raw material prices have led to overall reduction in
profitability along with the production capacity.

The Management is hopeful and expects that FY 2023-24 will prove to be good turnaround year with fast
paced growing economy will increase the demand for laminates in across all customers bases.

Company

During the year turnover of the company showed a substantial reduction, which is due to working capital
constrains and the excessive raw material prices, which compelled the company to reduce the productions,
keeping in mind no further reduction in profitability is possible and conservative management of working
capital of the company. Further the Finance cost remained constant during the period which has impacted
the profit adversely. In spite of all the adversity, the Management is hopeful of fast recovery and striving
hard to increase the sales and profitability.

The Management is constantly making efforts to reduce the credit cycle and better utilization of working
capital, which in longer run help the company grow constantly and provide strong support. The company
has also invested sizeable amount in creating digital content for marketing company’s products across all
digital platforms.

Human Resources

The company is enjoying cordial relations with its employees. The company focuses on providing extensive
training and skill development to the employees, which helps in better productivity and reducing
bottlenecks. The management regularly carries out the meeting with the employees to strengthen the trust
and transparency.

Risk Management, Internal control and their adequacy

The Company has adequate risk management and internal controls. In its continued endeavor, the
management is reviewing, the Risk Management Policy and Internal Control at regular intervals and makes
corrective actions as and when required and necessary. The company has put in places all processes and

controls with industry best practices.

The recommendations of Internal Auditors and the Audit Committee are followed up effectively for
implementation.

F. Forward Looking Statements
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Some of the statements made hereinabove may be forward looking statements within the meaning of
applicable laws and regulations. Actual results may vary from the aforementioned statements and
such variations may be on account of change in policies of Governments, national and international

markets in which company operates and other incidental factors beyond the control of the company.

The Company assumes no responsibility in respect of forward-looking statements.

For, Ambition Mica Limited

Govindbhai Patel
Managing Director
DIN: 02927165

Place: Ahmedabad
Date: September 8, 2023
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Independent Auditor’s Report

To the Members of M/s. Ambition Mica Limited
Report on the Audit of the Standalone Financial Statements

Disclaimer of Opinion

We have audited the accompanying Standalone Financial statements of M/s. Ambition Mica Limited (“the
Company”), which comprises the Balance Sheet as at March 31, 2023, the Statement of Profit and Loss
(including Other Comprehensive income), the Statement of Changes in Equity and the Cash Flow Statement
for the year ended on that date, and a summary of significant accounting policies and other explanatory
information (hereinafter referred to as “the standalone financial statements”).

We do not express an opinion due to the fraud conducted by the officer of the company which is discovered
on 24th June, 2022 such as during the Financial Year 2022-23, we are not able to generate necessary and
appropriate audit evidences regarding the value of stock, balance of sundry debtors & creditors and Input
Tax Credit of Goods & Services Tax lying as on 31st March, 2023 in the financial statement, whether, the
aforesaid standalone annual financial results:

a. Are presented in accordance with the requirements of the Companies Act, 2013 (the ‘Act’) in the manner so
required and

b. Give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards, Standards (‘Ind AS’) specified under Section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting principles
generally accepted in India, of the net profit and other comprehensive income and other financial
information for the year ended 31st March, 2023 and its loss 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 in accordance with the Standards on Auditing (“SAs”) specified under section

143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described
in the Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Statement section of our
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence obtained by us, is insufficient and inappropriate to provide a basis for our opinion on the
standalone annual financial results.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the standalone financial statement of current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, as 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 Key Audit Matters Principal Audit Procedures/Auditor’s Reponses
No.
1. Evaluation of Pending Tax Litigations: | We have obtained details of tax litigations under various

The Company has pending litigation for | statutes for the year ended 31st March, 2023 from the
demand in dispute under various tax | management.

statutes which involves significant
judgment to determine the possible | We have reviewed the management’s underlying
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outcome of these disputes. assumptions in estimating the tax provision and the
possible outcome of the disputes. We have also reviewed
the legal precedence and other rulings provided for
review by the management in evaluating its position in
various matters.

We have also reviewed the assumptions made by the
management as at 31st March, 2023 and evaluated
whether any change was required on account of
information and updates made available during the year.

2, Appropriateness of Current / Non- | For the purpose of current/non-current classification of
current classification assets and liabilities, the Company has ascertained its
normal operating cycle as twelve months. This is based
on the nature of services and the time between the
acquisition of assets or inventories for processing and
their realization in cash and cash equivalents.

The classification of assets and liabilities has been done
on the basis of documentary evidences. Where conclusive
evidences are not available, the classification has been
done on the basis of management’s best estimate of the
period in which the assets would be realized or the
liabilities would be settled. We have evaluated the
reasonability of the management's estimates.

3. Non-responses of external | We revised our assessed risk and have modified our audit
confirmations request perpetrated | procedures to mitigate these risks. We have obtained a
pursuant to SA 505 reliable assurance pertaining to transactions with

confirming parties, in the sense for accurate and
COVID-19 has impacted the procedure of | complete processing of routine and significant classes of
external confirmation request to vendors | transactions such as revenue, purchases and cash
and customers. However, due to | receipts or cash purchases.

suspension of business activities of many
confirming parties, there are fewer | We selected samples and tested the effectiveness of
confirmations received than anticipated. | controls relating to accuracy and completeness of
transactions in totality considering the frequency and
regularity of transactions.

Emphasis Matter Paragraph

Company is unable to pay annual listing fees to BSE for the Financial Year 2021-22 and 2022-23, which
results into suspension of trading in stock exchange.

On perusing the documents and upon conducting an inquiry with the management of company, it is noticed
that there is an extra payment of Rs. 385.42 Lakhs (Rupees Three Hundred Eighty-Five Lakhs only) has been
made over normal operating transaction. The transaction is under the purview of the Companies Act, 2013.
The Company has failed to furnish supporting documents which shows normal operating transactions.

During the previous year, consequent to discovering of fraud committed by the CFO of the company,
company neither suspended CFO of the company nor appointed new CFO in his place till 31st March, 2023.

Material Uncertainty Related to Going Concern
We draw attention to Due to the materiality of the fraud conducted, it may create economic uncertainty and

may have a significant impact on a company’s ability to continue as a going concern and might require robust
assessment and entity-specific disclosures. Our opinion is not modified in respect of this matter.

Information other than the Standalone Financial Statements and Auditor’s Report Thereon
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The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Annual Report, 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 in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management’s responsibilities for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these standalone financial statements that give a true
and fair view of the financial position, financial performance (including other comprehensive income),
changes in equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian accounting Standards specified in the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) under Section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that 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 are also responsible for overseeing the company’s financial reporting process.

Auditor’s Responsibility

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 Standards on Auditing will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

e 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for explaining our opinion on whether the Company has adequate internal financial controls system
in place and the operating effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the 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.

e 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.

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

As required by the Companies (Auditor’s Report) Order, 2020, issued by the Central Government of India in
terms of subsection (11) of section 143 of the Act (“the Order”), we give in the Annexure "A" a statement on
the matters specified in paragraphs 3 and 4 of the Order.

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 purposes of our audit.

b. In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books;

c. The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income),
Statement of Changes in Equity and the statement of Cash Flow dealt with by this Report are in
agreement with the books of account;

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

e. On the basis of the written representations received from the directors as on 31st March, 2023 taken
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2023 from
being appointed as a director in terms of Section 164 (2) of the Act;

f.  With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in Annexure
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"B". Our report expresses a Disclaimer of opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting.

g. For director remuneration company follows section 197(16) of the act with the provision of and
limits laid down under section 197 read with schedule V of the act.

h. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using
accounting software which has a feature of recording audit trail (edit log) facility is applicable to the
Company with effect from April 1, 2023, and accordingly, reporting under Rule 11(g) of Companies
(Audit and Auditors) Rules, 2014 is not applicable for the financial year ended March 31, 2023.

i.  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 the impact of pending litigations on its financial position in its
standalone financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

iil. There were no amounts which were required to be transferred to the investor Education and

Protection Fund by the company.

For, Hiren D Shah & Associates.
Chartered Accountants

(F.R.No. 135212W)

[CA Yash N Desai]
Partner Place: Ahmedabad
Membership No. 179659 Date: 12/06/2023

UDIN: 23179659BGYZBL7629
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ANNEXURE TO INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 14 under the heading 'Report on other legal and regulatory requirements' of our
report of even date on the financial statements for the year ended 31st March, 2023)

To the best of our information and according to the explanations provided to us by the Company and the
books of account and records examined by us in the normal course of audit, we state that:

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

b. All the Property, Plant and Equipment have been physically verified by the management during the
year and there is a regular programme of verification which, in our opinion, is reasonable having
regard to the size of the Company and the nature of its assets. No material discrepancies have been
noticed on such verification.

c. Title deeds of all the immovable properties disclosed in the financial statements are held in the name
of the Company.

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

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

In respect of its inventory:
a. We are unable to express our opinion on inventory physical verification, We also have
disclaimer of opinion on physical verification of inventory and its valuation.
b. The Company has not been sanctioned working capital limits in excess of five crore rupees
during the year from banks or financial institutions on the basis of security of current assets.
Therefore, 3(ii)(b) of the Companies (Auditor's Report) Order, 2020 ('the Order') are not
applicable.

The Company has not made investments in, 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. Hence, sub-paragraphs (a) to (f) of paragraph 3(iii) of the Companies (Auditor's Report)
Order, 2020 ('the Order') are not applicable.
The Company has not been granted loans or provided any guarantees or securities to the parties covered
under sections 185 and 186 of the Act. Accordingly, the provisions of paragraph 3(iv) of the Order are not
applicable to the Company.
The Company has not accepted any deposits or amounts which are deemed to be deposits within the
provisions of sections 73 to 76 or any other relevant provisions of the Companies Act. Therefore, the
provisions of paragraph 3(v) of the Order are not applicable to the Company.
The Central Government has not specified for maintenance of cost records under sub-section (1) of section
148 of the Companies Act in respect of the products manufactured / services rendered by the Company.
In respect of statutory dues:
a. Company is generally regular in depositing with appropriate authorities undisputed
statutory dues including Income tax, Sales-tax, Service tax, Duty of Excise, Goods and Service
Tax, Value added tax or Cess and any other statutory dues applicable to it, except for a
professional tax amounting to Rs. 2,91,859/-, Tax Deducted At Source (Including TCS) for the
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earlier years amounting to Rs. 47,21,839/-, and Penalty on LODR amounting Rs. 8,64,800
which is outstanding on the last date of the financial year concerned for a period of more
than six months from the date they became payable, also there has been a delay in GST
Payment, TDS/TCS payment, Professional Tax payment and Provident Fund Payment.

b. According to the information and explanation given to us and as per the records of the
company, the dues outstanding of Central Sales Tax & Provident Fund on account of any
dispute, is as per annexure of Statement of Disputed Dues.

Name of the Statute Name of the dues Amount | Period to Forum where dispute is
Rs. which the pending
amount
relates
Central Sales Tax Central Sales Tax, 40.13 Lacs | 2015-16 Deputy Comissioner of
Act(Gujarat) Interest and Penalty( Commercial Tax( Appeal-
For Non submission of 2), Ahmedabad
C Forms)
Provident Fund Act Provident Fund N.A. 2015-21 Comissioner

The Company has not surrendered or disclosed as income any transaction not recorded in the books of
account during the year in the tax assessments under the Income-tax Act, 1961.

(a) According to the information and explanation given to us, the company has not defaulted in repayment
of loans or Borrowings from Banks and Financial Institutions, except Following

Banks And Financial Institutions | Amount

IDFC First Bank Ltd. 3,83,00,000
AXIS bank CC account 19,80,40,117
(b) We report that the Company has not been declared wilful defaulter by any bank or financial institution
or other lender or government or any government authority.

(c) The Company has utilised the money obtained by way of term loans during the year for the purposes for
which the loans have been obtained.

(d) On an overall examination of the financial statements of the Company, we report that no funds raised on
short-term basis have been utilised for long-term purposes by the Company.

(e) On an overall examination of the financial statements of the Company, we report that the Company is not
having subsidiaries, associates or joint ventures. Hence, the question of taking any funds from any entity or
person on account of or to meet the obligations of its subsidiaries, associates or joint ventures does not arise.

(f)We report that the Company is not having subsidiaries, joint ventures or associate companies. Therefore,
the question of raising loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies does not arise.

(a) According to the information and explanation given to us, the company did not raised any money by way
of further public offer (including debt instruments) during the year under review.

(b)The Company has not made any preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible) during the year and therefore the requirements of
compliance with section 42 and section 62 of the Act and utilisation of the funds for the purposes for which
they were raised do not arise.

(a) We have been informed that the Chief Financial Officer of the Company has misappropriated inventory
valuation as well as quanting of inventory amounting to Rs. 28 crores approx during the preceding year and
the year for the period July'2015 to September'2021. Investigations are in progress and the Chief Financial
Officer has been dismissed and arrested. The Company has withheld his terminal benefits and it is estimated
that the amount of misappropriated may not exceed the terminal benefits due to the Chief Financial Officer.
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(b) We Statutory auditor have filed a report under sub-section (12) of section 143 of the Companies Act in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government on 10th August, 2022.

(c) We have taken into consideration the whistle blower complaints received by the Company during the
year while determining the nature, timing and extent of audit procedures.

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

The Company has entered into transactions with related parties in compliance with sections 177 and 188 of
the Companies Act. The details of such related party transactions have been disclosed in the financial
statements as required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified
under section 133 of the Companies Act, read with rule 7 of the Companies (Accounts) Rules, 2014.

(a) Though the Company is required to have an internal audit system under section 138 of the Companies
Act, it does not have the same established for the year.

(b) The Company did not have an internal audit system for the period under audit.

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

(a) The nature of business and the activities of the Company are such that the Company is not required to
obtain registration under section 45-IA of the Reserve Bank of India Act, 1934.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities without a
valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act,
1934.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve
Bank of India, and therefore, requirement of fulfilling the criteria of a CIC as well as fulfilment of criteria for
an exempted or unregistered CIC are not applicable.

The Company has not incurred cash losses in the current financial year and in the immediately preceding
financial year.

There has not been resignation of the statutory auditors during the year. Therefore, This clause is not
applicable to the company.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements, our knowledge of the Board
of Directors and management plans and based on our examination of the evidence supporting the
assumptions which causes us to believe that there are material uncertainty exists as on the date of the audit
report that Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that 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.

The Company is not liable to spend or expend or contribute for Corporate Social Responsibility under
section 135 of the Companies Act. Hence, the provisions of paragraph (xx) of the Order are not applicable.
The Company is not having any subsidiary, joint venture or associate company and as such the Company is
not required to prepare consolidated financial statements. Hence, the provisions of paragraph (xxi) of the
Order are not applicable to the Company.

For, Hiren D Shah & Associates.
Chartered Accountants

(F.R.No. 135212W)

[CA Yash N Desai]
Partner Place: Ahmedabad
Membership No. 179659 Date: 12/06/2023

UDIN: 23179659BGYZBL7629
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ANNEXURE-B to the Independent Auditor's Report
Report on the Internal Financial Control 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 AMBITION MICA LIMITED (“the
Company”) as of 31st March, 2023 in conjunction with our audit of the financial statement 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
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 Company’s internal financial controls over financial
reporting based on our audit. We conduct our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by
ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financial controls, both applicable to an audit of Internal financial Controls and, both
issued by the Institute of Chartered Accountants of India. Those Standards and the guidance Note require that
we comply with ethical requirements and plans and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedure 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 exist, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedure selected depends on
the auditor’s judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence obtained by us, is insufficient and inappropriate to provide a basis for our
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purpose 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 authorization 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.
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Inherent Limitations of Internal Financial controls over Financial Reporting

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

Disclaimer of Opinion

Due to the fraud conducted by the officer of the company which was conducted on 24t June, 2022 we are not
able to comment whether an adequate internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating effectively as at 31st March, 2023, based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Auditing of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

Hiren D Shah & Associates

Chartered Accountants

Yash N Desai

Partner Place: Ahmedabad
M’ship No. 179659 Date: 12th June, 2023

Firm Reg. No. 135212W
UDIN: 23179659BGYZBL7629
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Balance Sheet of AMBITION MICA LTD. as at 315T MARCH, 2023
(CIN: L25202GJ2010PLC059931)
As at 31st March, | As at 31st March,
Particulars Note 2023 2022
No. (Amount in (Amount in
Lakhs) Lakhs)
ASSETS
Non - Current Assets
Property Plant and Equipments 3 1048.39 1100.89
Other Intangible Assets 4 - -
Financial Assets:
(i) Investments 5 1.40 1.40
(ii) Trade Receivables 6 1538.60 193.99
(iii) Loans - -
(iv) Other Financial Aseets 7 16.81 16.54
Other Non-Current Assets 8 46.56 -
Total Non-current Assets 2651.76 1312.82
Current Assets
Inventories 9 130.62 562.31
Financial Assets
(i) Trade Receivables 10 281.43 1445.43
(i) Cash and Cash Equivalents 11 1.95 11.05
(iii) Bank Balances Other than (ii) above 12 - -
(iv) Loans 13 - -
(v) Other current Financial Asstes 14 387.21 63.17
Other Current Assets 15 2.10 0.00
Total Current Assets 803.31 2081.96
Assets Held for Sale - -
TOTAL ASSETS : 3455.08 3394.78
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 16 1492.20 1492.20
(b) Other Equity 17 -2741.80 -2636.58
Total Equity -1249.60 -1144.38
LIABILITIES
Non-Current Liabilities
Financial Liabilities
(i) Borrowings 18 0.00 5.69
(ii) Trade payables, non-current 19 517.71 398.07
(iii) Other Financial Liabilities 96.34 42.19
Provisions 20 13.42 0.24
Deferred Tax liabilities (Net) 21 114.04 62.18
Other Non-Current Liabilities 22 53.54 47.22
Total Non-Current Liabilities 795.04 555.59
Current Liabilities
Financial Liabilities
(i) Borrowings 23 3250.85 2737.21
(ii) Trade Payables 24 462.07 1121.40
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(iii) Other Financial Liabilities 25 178.73 0.00
Other Current Liabilities 26 9.80 104.02
Provisions 27 8.18 20.94
Current Tax Liabilities (Net) 28 0.00 -
Total Current Liabilities 3909.62 3983.57
Liabilities directly associated with non-current 29 ) )
assets classified as held for sale
TOTAL EQUITY AND LIABILITIES : 3455.06 3394.78
Significant Accounting Policies 1&2
Notes on the Financial Statement 3to55

For, Hiren D Shah & Associates
Chartered Accountants

[Yash N Desai]
(Partner)

M. No. 179659

Firm Reg. No. 135212W

Place : Ahmedabad
Date : 12/06,/2023
UDIN: 23179659BGYZBL7629

For, Ambition Mica Limited

[Govind Veljibhai Patel]
(Managing Director)

(DIN: 02927165)

[Pareshaben G. Patel]

(Non Executive Director)

(DIN: 08815883)
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Statement of Profit and Loss of AMBITION MICA LTD. for the year ended 315T MARCH, 2023(CIN:
L25202GJ2010PLC059931)

Note 2022-2023 2021-2022
Particulars No. (Amount In (Amount In
Lakhs) Lakhs)

I. Revenue from operations 30 1,273.06 2,268.03
IL. Other Income 31 338.79 170.60
III. Total Income 1,611.85 2,438.62
IV. Expenses:

Cost of materials consumed 32 796.00 2,505.95

Purchase of Trade Goods 156.44 1,736.79

Changes in inventories of finished goods,work-in-progress 33 291.73 1,297.59
and Stock-in-Trade

Employee benefit expense 34 45.31 66.79

Financial costs 35 180.49 259.40

Depreciation and amortization expense 3&4 64.39 68.31

Other expenses 36 131.64 197.73
Total Expenses 1,666.00 6,132.56
Profit/(Loss) before exceptional items and tax (54.15) (3,693.93)
Add/(Less) : Exceptional items 40. - -
V. Profit/(Loss) for the year before tax (54.15) (3,693.93)
VI. Tax expense: 37

(1) Current tax - -

(2) Deferred tax 51.85 (41.09)
Total Tax Expense 51.85 (41.09)
VILI. Profit/(Loss) for the period (106.00) (3,652.84)
VIIIL. Other Comprehensive Income
Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plans 0.11 6.46
Income Tax impact - -
Total Other Comprehensive Income 0.11 6.46
IX. Total Comprehensive Income for the period

(Comprising Profit and Other Comprehensive Income for (105.89) (3,646.39)
the period)
X. Earning per equity share:

Basic & diluted 38 (0.71) (24.48)

Significant Accounting Policies 1&2
Notes on the Financial Statement 3to 55

For, Hiren D Shah & Associates
Chartered Accountants

[Yash N Desai] [Govind Veljibhai Patel]
(Proprietor) (Managing Director)
M. No. 179659 (DIN: 02927165)

Firm Reg. No. 135212W

Place : Ahmedabad
Date:12/06/2023
UDIN: 23179659BGYZBL7629

For, Ambition Mica Limited.

[Pareshaben G. Patel]
(Non Executive Director)
(DIN: 08815883)
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CASH FLOW STATEMENT of AMBITION MICA LTD. for the year 2022-23

PARTICULARS 2022-2023 2021-2022
(Amount in Lakhs) (Amount in Lakhs)
(A) Cash Flow From Operating Activities
Profit before tax as per Statement of Profit & Loss (54.15) (3,693.93)
Adjustments for
Depreciation and amortization expense 64.39 68.31
Re-measurement gain/(loss) on defined benefit plans 0.11 6.46

Interest and Finance cost 180.49 259.40

Loss on Sale of Fixed Assets - 19.48

MAT Credit Income - -

Interest on Income Tax - -

Dividend / Interest / Other Income - 244.99 - 353.66
Operating Profit Before Working Capital Changes 190.84 (3,340.28)
Adjustment for Change In:

Inventories 431.69 3,032.45
Receivable (180.62) 1,038.71
Non-current/current Financial Assets (324.31) -
Non-current/current Other Asset (48.66) 322.89
Non-current/current financial and other
liabilities/provisions (393.61) (515.50) (998.67) 3,395.39
(324.66) 55.11
Income Taxes Paid - -
Net Cash Generated From Operations (324.66) 55.11
(B) Cash flow from Investing activities
Purchase Of Fixed Assets (11.90) (8.46)
Proceeds From Sale Of Fixed Assets - 70.93
Purchase of Investments - -
Proceeds from sale of Investments -
Dividend / Interest / Other Income -
Net Cash Generated From Investing Activities (11.90) 62.47
(C) Cash Flow From Financing Activities
Long Term Borrowings 507.95 150.49
Short Term Borrowings - -
Lease Liability Repaid (Principal Portion) - -
Interest on Lease Liability - -
Interest and Finance cost (180.49) (259.40)
Net Cash Generated From Financing Activities 327.47 (108.91)
Net Increase In Cash & Cash Equivalents
((A)+(B)+(C)) (9.10) 8.67
Cash & Cash Equivalents At The Beginning Of The
Period 11.05 2.38
Cash & Cash Equivalents At The End Of The Period 1.95 11.05
Cash and cash equivalents :
) 2022-2023 2021-2022
Particulars (Lakhs) (Lakhs)
Opening Closing Opening Closing
Cash on hand 6.03 1.40 1.31 6.03
Balances with Scheduled Banks 502 1.08
(including Margin Money Deposit) ) 0.55 ) 5.02
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TOTAL 11.05 | 1.95 | 238 | 11.05

Notes to Cash Flow:- B B . B
1. All figures in bracket are outflow.

2. The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out in Indian Accounting
Standard 7 on "Statement of Cash Flows" issued by The Institute of Chartered Accountants of India.

As per our separate report of even date attached
For, Hiren D Shah & Associates For and On behalf of Board Of Directors of Ambition Mica Limited

Chartered Accountants

[Yash N Desai] [Govind Veljibhai Patel] [Pareshaben G. Patel]
Membership No. 179659 (Managing Director) (Non Executive Director)
Firm Registration No. 131252W (DIN: 02927165) (DIN: 08815883)

Place: Ahmedabad
Date : 12/06,/2023
UDIN: 23179659BGYZBL7629
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2023

A. Changes In Equity Share Capital

(Amount in
Lakhs)

Balances As At Changes during Balance as at
April 1,2022 the year March 31, 2023
1492.20 - 1492.20
Balances As At Changes during Balance as at
April 1,2021 the year March 31, 2022
1492.20 1492.20
B. Other Equity
Retained Items of other Other reserves
earnings comprehensive (Securities
(Refer Note income (Refer Premium)
Particulars 17) Note 17) (Refer Note 17) | TOTAL EQUITY
Balance as at April 1, 2022 -3539.69 10.22 892.89 -2636.58
Profit for the year -106.00 ) ) -106.00
Depreciation Fund Written Back ) ) ) )
Deffered Tax adjustment 3 3 3 3
Other comprehensive income for the 0.11
year (Adjustment as per IND AS) ) 0.11 )
Reversal of Mat Credit Income 3 3 - -
Finance Charges 0.00 3 - 0.00
Prior Period adjustments 3 3 ) )
Short Porvision of Income Tax ) ) ) )
Balance as at March 31, 2023 -3645.70 10.33 892.89 -2742.47
Retained Items of other Other reserves
earnings comprehensive (Securities
(Refer Note income Premium)
Particulars 17) (Refer Note 17) (Refer Note 17) | TOTAL EQUITY
Balance as at April 1, 2021 114.33 3.76 892.89 1010.98
Profit for the year -3652.84 3 3 -3652.84
Other comprehensive income for the 6.46 ) 6.46
year (Adjustment as per IND AS)
Reversal of Mat Credit Income 0.00 ) ) 0.00
Depreciation Fund Written Back 0.00 ) ) 0.00
Prior Period adjustments 0.00 3 - 0.00
Short Porvision of Income Tax 0.00 3 3 0.00
Deffered Tax adjustment 0.00 } } 0.00
-3538.52 10.22 892.89 -2635.40

Balance as at March 31, 2022

For, Hiren D Shah & Associates
Chartered Accountants

[Yash N Desai]

(Proprietor)

M. No. 179659

Firm Reg. No. 131252W

Place : Ahmedabad
Date:12/06/2023

UDIN: 23179659BGYZBL7629

[Govind Veljibhai Patel]

For, Ambition Mica Limited

(Managing Director)
(DIN: 02927165)

[Pareshaben G. Patel]
(Non Executive Director)
(DIN: 08815883)
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Notes Forming Parts of Financial Statement of AMBITION MICA LTD.

Note: 1 DISCLOSURE OF ACCOUNTING POLICIES

1. CORPORATE INFORMATION:
The Company is a Public Company domiciled in India and incorporated under the provisions of the

Companies Act, 1956. Its shares are listed on Bombay Stock Exchange. The Company is primarily engaged
in manufacturing and sale of Laminate Sheets. The Company presently has manufacturing facilities at
Dehgam, Gujarat.

2. SIGNIFICANT ACCOUNTING POLICIES

I BASIS OF PREPARATION OF FINANCIAL STATEMENTS:
a. Statement of Compliance
The Financial Statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as
prescribed under section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 as amended and other relevant provisions of the Act. Notified under
the Companies (Indian Accounting Standards) Rules, 2015. The Financial Statements up to year ended 31
March, 2018 were prepared in accordance with accounting standards notified under the Company
(Accounting Standards) Rules, 2006 read with Rule 7(1) of the Companies (Accounts) Rules, 2014 and the
provisions of the Companies Act, 2013 (hereinafter referred to as the 'previous GAAP').

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

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. Accordingly,
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 Ind AS 1 - ‘Presentation of Financial Statements’ and Schedule III to the
Companies Act, 2013.

Accounting policies have been consistently applied except where a newly issued accounting standard
is initially adopted or a revision to an existing accounting standard requires a change in the
accounting policy hithert in use. The Company's management evaluates all recently issued or revised
accounting standards on an on-going basis.

The financial statements are presented in Indian Rupees in Lacs. Where changes are made in presentation,
the comparative figures of the previous year are regrouped and re-arranged accordingly.

b. USE OF ESTIMATES AND JUDGEMENTS:

The preparation of financial statements in conformity with Ind AS requires management to make certain
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities (including contingent liabilities) and the accompanying disclosures. Future results could differ due
to these estimates and differences between the actual results and the estimates are recognised in the periods
in which the results are known / materialised.

Estimates and underlying assumptions are reviewed on an ongoing basis.
Significant Estimates and assumptions are required in particular for:

i. Useful life of property, plant and equipment and intangible assets:
This involves determination of the estimated useful life of property, plant and equipment and intangible

assets and the assessment as to which components of the cost may be capitalized. Useful life of these assets
is based on the life prescribed in Schedule II to the Companies Act, 2013 or based on technical estimates,
taking into account the nature of the asset, estimated usage, expected residual values and operating
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conditions of the asset. Management reviews its estimate of the useful lives of depreciable/ amortizable
assets at each reporting date, based on the expected utility of the assets.

Impairment of Non Financial Asset :
Determining whether property, plant and equipment and intangible assets are impaired requires an

estimation of the value in use of the relevant cash generating units. The value in use calculation is based on
a Discounted Cash Flow model over the estimated useful life of the underlying assets or cash generating
units. Further, the cash flow projections are based on estimates and assumptions relating to expected
revenues, operational performance of the assets, market prices of related products or services, inflation,
terminal value etc. which are considered reasonable by the management.

Taxes:
The Company’s tax jurisdiction is India. Significant judgements are involved in estimating budgeted profits

for the purpose of paying advance tax, determining the provision for income taxes, including amount
expected to be paid/ recovered for uncertain tax positions. Significant management judgement is also
required to determine the amount of deferred tax assets that can be recognised, based upon the likely
timing and the level of future taxable profits together with future tax planning strategies, including
estimates of temporary differences reversing on account of available benefits from the Income Tax Act,
1961.

Fair value measurement of financial instruments:
In estimating the fair value of financial assets and financial liabilities, the Company uses market observable

data to the extent available. Where such Level 1 inputs are not available, the Company establishes
appropriate valuation techniques and inputs to the model. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, a degree of judgment is required in
establishing fair values. Judgments include considerations of inputs such as liquidity risk, credit risk and
volatility. Changes in assumptions about these factors could affect the reported fair value of financial
instruments

Defined benefit plans (Gratuity Benefits):
The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are

determined using actuarial valuations. An actuarial valuation involves making various assumptions that
may differ from actual developments in the future. These include the determination of the discount rate,
future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-
term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

Inventory Measurement
Measurement of bulk inventory quantities at factory is material, complex and involves significant

judgement and estimate. The Company performs physical counts of above inventory on a periodic basis
using internal experts, basis which the estimate of quantity for these inventories is determined.

Determination of lease term & discount rate :
Ind AS 116 Leases requires lessee to determine the lease term as the non-cancellable period of a lease

adjusted with any option to extend or terminate the lease, if the use of such option is reasonably certain.
The Company makes assessment on the expected lease term on lease by lease basis and thereby assesses
whether it is reasonably certain that any options to extend or terminate the contract will be exercised. In
evaluating the lease term, the Company considers factors such as any significant leasehold improvements
undertaken over the lease term, costs relating to the termination of lease and the importance of the
underlying to the Company’s operations taking into account the location of the underlying asset and the
availability of the suitable alternatives. The lease term in future periods is reassessed to ensure that the
lease term reflects the current economic circumstances. The discount rate is generally based on the
incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar
characteristics.
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c. Current & Non-Current Classification
Any asset or liability is classified as current if it satisfies any of the following conditions:

ii.
ii.
iv.

vi.

The asset/liability is expected to be realised/ settled in the Company’s normal operating cycle;

The asset is intended for sale or consumption;

The asset/liability is held primarily for the purpose of trading;

The asset/liability is expected to be realised/ settled within twelve months after the reporting period;
The asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting date;

In the case of a liability, the Company does not have an unconditional right to defer settlement of the
liability for at least twelve months after the reporting date.

All other assets and liabilities are classified as noncurrent. Deferred tax assets and liabilities are classified as
non-current assets and liabilities respectively.

For the purpose of current/non-current classification of assets and liabilities, the Company has ascertained its
normal operating cycle as twelve months. This is based on the nature of services and the time between the
acquisition of assets or inventories for processing and their realisation in cash and cash equivalents.

II SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

a.

I1.

11

\%8

VIL

VIIL

PROPERTY,PLANT AND EQUIPMENT:

Property, Plant and Equipment are stated at original cost (net of tax/duty credit availed) less
accumulated depreciation and impairment losses. Cost includes cost of acquisition, construction and
installation, taxes, duties, freight, other incidental expenses related to the acquisition, and pre-
operative expenses including attributable borrowing costs incurred during pre-operational period.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as
appropriate, only when itis probable that future economic benefits associated with the item will flow
to the company and the cost of the item can be measured reliably. The carrying amount of any
component as a separate asset isderecognized when replaced. All other repairs and maintenance are
charged to profit and loss during the reporting period in which they are incurred.

Assets which are not ready for their intended use on reporting date are carried as capital work-in-
progress at cost, comprising direct cost and related incidental expenses.

On transition to Ind AS, the Company has elected to continue with the carrying value of all of its
property, plant and equipment as at 15t April, 2017 measured as per the previous GAAP and use that
carrying value as the deemed cost of the property, plant and equipment.

Property, Plant and Equipment including continuous process plants are depreciated and/or
amortised on the basis of their useful lives as notified in Schedule II to the Companies Act, 2013. The
asset's residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each
reporting period.

Depreciation in respect of additions to assets has been charged on pro rata basis with reference to the
period when the assets are ready for use. The provision for depreciation for multiple shifts has been
made in respect of eligible assets on the basis of operation of respective units.

An asset’s carrying amount is written down immediately on discontinuation to its recoverable
amount if the asset's carrying amount is greater than its estimated recoverable amount. Gains and
losses on disposals are determined by comparing proceeds with carrying amount. These are included
in Profit/ Loss on Sale and Discard of Fixed Assets.

Useful lives of the Property, Plant and Equipment as notified in Schedule II to the Companies Act,
2013 are as follows :

Buildings - 3 to 60 years
Plant and equipments - 15 to 25 years
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Furniture and Fixtures - 10 years
Vehicles - 8 to 10 years
Office Equipments - 5 to 10 years.

At each balance sheet date, the Company reviews the carrying amount of property, plant and
equipment to determine whether there is any indication of impairment loss. If any such indication
exists, the recoverable amount of the assets is estimated in order to determine the extent of
impairment loss. The recoverable amount is higher of the net selling price and the value in use,
determined by discounting the estimated future cash flows expected from the continuing use of the
asset to their present value.

INTANGIBLE ASSETS:

Intangible assets acquired by payment e.g. Computer Software are disclosed at cost less amortization
on a straight-line basis over its estimated useful life.

Intangible assets are carried at cost, net of accumulated amortization and impairment loss, if any.

On transition to Ind AS, the Company has elected to continue with the carrying value of all of its
intangible assets as at 1st April 2017 measured as per the previous GAAP and use that carrying value
as the deemed cost of the intangible assets.

Intangible assets are amortized on straight-line method as follows :
Computer Software - 5 years

At each balance sheet date, the Company reviews the carrying amount of intangible assets to
determine whether there is any indication of impairment loss. If any such indication exists, the
recoverable amount of the assets is estimated in order to determine the extent of impairment loss.
The recoverable amount is higher of the net selling price and the value in use, determined by
discounting the estimated future cash flows expected from the continuing use of the asset to their
present value.

NON CURRENT ASSET HELD FOR SALE:

The Company classifies assets as held for sale / distribution to owners if their carrying amounts will
be recovered principally through a sale / distribution rather than through continuing use. Non
Current Assets are classified as held for sale only when both the conditions are satisfied -

L. The sale is highly probable, and
1. The asset or disposal group is available for immediate sale in its present condition subject only
to terms that are usual and customary for sale of such assets.

Non-current assets which are subject to depreciation are not depreciated or amortised once those
classified as held for sale.

Non-current assets held for sale / distribution to owners are measured at the lower of their carrying
amount and the fair value less costs to sell / distribute. Assets and liabilities classified as held for sale
/ distribution are presented separately in the balance sheet.

d.REVENUE RECOGNITION:

I1.

Revenue comprises of all economic benefits that arise in the ordinary course of activities of the
Company which result in increase in Equity, other than increases relating to contributions from
equity participants. Revenue is recognized to the extent that it is probable that the economic benefits
will flow to the Company and the revenue can be reliably measured. Revenue is measured at the fair
value of the consideration received or receivable.

Revenue is recognized upon transfer of control of promised products or services to customers in
amount that reflects the consideration we expect to receive in exchange for those products or
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services. Arrangements with customers for selling of goods are all fixed price contracts

Revenue from fixed price contracts where the performance obligations are satisfied over time and
where there is no uncertainty as to measurement or collectability of consideration, is recognized as
per percentage of Completion method.

Revenue in excess of invoicing are classified as contract assets while invoicing in excess of revenues
are classified as contract liabilities.

For allocating the transaction price, the group has measured the revenue in respect of each
performance obligation of a contract at its relative standalone selling price. The price that is regularly
charged for an item when sold separately is the best evidence of its standalone selling price. In case
where the group is unable to determine the standalone selling price, the group uses the expected cost
plus margin approach in estimating the standalone selling price.

The adoption of IND AS 115 didn’t have any material impact on the Financial results of the company.
Services: Revenue from Services are recognized as and when the services are rendered.

Interest: Interest income is accrued on a time basis, by reference to the principal outstanding and at
the effective interest rate applicable.

EMPLOYEE BENEFITS:

Short-term employee benefits are recognized as an expense at the undiscounted amount in the
Statement of Profit and Loss of the year in which the related service is rendered.

Post Employment and Retirement benefits in the form of Gratuity are considered as defined benefit
obligations and is provided for on the basis of third party actuarial valuation, using the projected unit
credit method, as at the date of the Balance Sheet. Every Employee who has completed five years or
more of service is entitled to Gratuity on terms not less favorable than the provisions of The Payment
of Gratuity Act, 1972.

The present value of the defined benefit obligation is determined by discounting the estimated future
cash outflows by reference to market yields at the end of reporting period on government bonds that
have terms approximating to the terms of the related obligation.

Employee benefits in the form of Provident Fund is considered as defined contribution plan and the
contributions to Employees' Provident Fund Organization established under The Employees'
Provident Fund and Miscellaneous Provisions Act 1952 is charged to the Statement of Profit and Loss
of the year when the contributions to the respective funds are due. The Company pays provident
fund contributions to publicly administered provident funds as per local regulations. The Company
has no further payment obligations once the contributions have been paid.

VALUATION OF INVENTORIES:

The cost of inventories have been computed to include all cost of purchases, cost of conversion and
other related costs incurred in bringing the inventories to their present location and condition. The
costs of Raw Materials, Stores and spare parts etc., consumed consist of purchase price including
duties and taxes (other than those subsequently recoverable by the enterprise from the taxing
authorities), freight inwards and other expenditure directly attributable to the procurement.

Stock of Raw Materials are valued at cost and of those in transit and at port related to these items are
valued at cost to date. Goods and materials in transit are valued at actual cost incurred up to the date
of balance sheet. Material and supplies held for use in the production of inventories are not written
down if the finished products in which they will be used are expected to be sold at or above cost.

Stock of Stores and spare parts, and Power & Fuels are valued at cost; and of those in transit and at
port related to these items are valued at cost.
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Goods-in-process is valued at lower of cost or net realisable value.
Stock of Finished goods is valued at lower of cost or net realisable value.

Stock-in-trade is valued at lower of cost or net realisable value.

CASH FLOW STATEMENT:

Cash flows are reported using indirect method, whereby profit before tax is adjusted for the effects of
transactions of a non-cash nature and any deferrals or accruals of past or future cash receipts or
payments. The cash flow from regular revenue generating, financing and investing activities of the
Company is segregated.

Cash and cash equivalents in the balance sheet comprise cash at bank, cash/cheques in hand and
short term investments with an original maturity of three months or less.

FINANCIAL ASSETS:

The Company classifies its financial assets as those to be measured subsequently at fair value
(either through other comprehensive income, or through profit or loss), and those to be
measured at amortised cost.

Trade receivables represent receivables for goods sold by the Company upto to the end of the
financial year. The amounts are generally unsecured and are usually received as per the terms of
payment agreed with the customers. The amounts are presented as current assets where
receivable is due within 12 months from the reporting date.

Trade receivables are impaired using the lifetime expected credit loss model under simplified
approach. The Company uses a matrix to determine the impairment loss allowance based on its
historically observed default rates over expected life of trade receivables and is adjusted for
forward looking estimates. At every reporting date, the impairment loss allowance is determined
and updated and the same is deducted from Trade Receivables with corresponding charge/credit
to Profit and Loss.

A financial asset is derecognised only when the Company has transferred the rights to receive
cash flows from the financial asset, or when it has transferred substantially all the risks and
rewards of the asset, or when it has transferred the control of the asset.

FINANCIAL LIABILITIES:

Borrowings are initially recognised and subsequently measured at amortised cost, net of transaction
costs incurred. The transaction costs is amortised over the period of borrowings using the effective
interest method in Capital Work in Progress upto the commencement of related Plant, Property and
Equipment and subsequently under finance costs in profit and loss account.

Borrowings are removed from balance sheet when the obligation specified in the contract is
discharged, cancelled or expired.

Borrowings are classified as current liabilities unless the company has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting period.

Trade Payables represent liabilities for goods and services provided to the Company upto to the end
of the financial year. The amounts are unsecured and are usually paid as per the terms of payment
agreed with the vendors. The amounts are presented as current liabilities unless payment is not due
within 12 months after the reporting period. They are recognised initially and subsequently
measured at amortised cost.

Financial assets and Financial liabilities are offset and the net amount is reported in the balance sheet
if there is a currently enforceable legal right to offset the recognised amounts and there is an
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intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.
FAIR VALUE MEASUREMENT:

The Company measures financial instruments such as derivatives at fair value at each balance sheet
date.

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 principal or the most
advantageous market must be accessible by the Company.

The fair value of an asset or liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.

A fair value measurement of a non- financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable inputs
and minimizing the use of unobservable inputs.

FOREIGN CURRENCY TRANSACTIONS:

The Company's financial statements are presented in Indian Rupees (LakhsINR'"), which is also the
Company's functional currency.

Foreign currency transactions are recorded on initial recognition in the functional currency, using the
exchange rate at the date of the transaction. At each balance sheet date, foreign currency monetary
items are reported using the closing exchange rate. Exchange differences that arise on settlement of
monetary items or on reporting at each balance sheet date of the Company's monetary items at the
closing rate are recognized as income or expenses in the period in which they arise.

Non- monetary items which are carried at historical cost denominated in a foreign currency are
reported using the exchange rate at the date of the transaction. Non-monetary items measured at fair
value in a foreign currency are translated using the exchange rate at the date when the fair value is
determined.

LEASES :
The Company assesses whether a contract contains a lease, at the inception of the contract. A contract

is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the Company
assesses whether:

(i) The contract involves the use of identified asset;

(i) The Company has substantially all of the economic benefits from the use of the asset through
the period of lease and

(iii) The Company has right to direct the use of the asset

Company as a Lessee

The Company recognizes a right-of-use asset and a lease liability at the lease commencement date.

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease

liability adjusted for any lease payments made at or before the commencement date, plus any initial
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direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to
restore the site on which it is located, less any lease incentives received

Certain lease arrangements include the option to extend or terminate the lease before the end of the
lease term. The right-of-use assets and lease liabilities include these options when it is reasonably
certain that the option will be exercised

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the earlier of the end of the useful life of the right-of-use asset or the end of
the lease term. In addition, the right-of-use asset is periodically reduced by impairment losses, if any,
and adjusted for certain re-measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, then the Company’s incremental borrowing rate. Generally, the Company uses
its incremental borrowing rate as the discount rate.

The lease liability is subsequently measured at amortized cost using the effective interest method. It
is re-measured when there is a change in future lease payments arising from a change in an index or
rate, if there is a change in the Company’s estimate of the amount expected to be payable under a
residual value guarantee, or if Company changes its assessment of whether it will exercise a purchase,
extension or termination option

When the lease liability is re-measured in this way, a corresponding adjustment is made to the
carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying amount of the
right-of-use asset has been reduced to zero

Lease payments have been classified as financing activities in Statement of Cash Flow.

The Company has elected not to recognize right of-use assets and lease liabilities for short term leases
that have a lease term of less than or equal to 12 months with no purchase option and assets with low
value leases. The Company recognizes the lease payments associated with these leases as an expense
in statement of profit and loss over the lease term. The related cash flows are classified as operating
activities

BORROWING COSTS:
Borrowing costs are interest and other costs incurred in connection with the borrowing of funds.

General and specific borrowing costs that are directly attributable to the acquisition or construction
of qualifying assets are capitalised as part of the cost of such assets during the period of time that is
required to complete and prepare the asset for its intended use. A qualifying asset is one that takes
necessarily substantial period of time to get ready for its intended use.

All other borrowing costs are expensed in the period in which they are incurred.
ACCOUNTING FOR TAXES ON INCOME:

Tax expenses comprise of current tax and deferred tax including applicable surcharge and
cess.

Current Income tax is computed using the tax effect accounting method, where taxes are
accrued in the same period in which the related revenue and expenses arise. A provision is
made for income tax annually, based on the tax liability computed. Provisions are recorded
when it is estimated that a liability due to disallowances or other matters is probable.

Deferred tax is provided using the balance sheet approach on temporary differences at the
reporting date between the tax bases of assets and liabilities and their carrying amounts for
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financial reporting purposes at the reporting date. Deferred tax liabilities are recognised for
all taxable temporary differences. Deferred tax assets are recognised for all deductible
temporary differences, the carry forward of unused tax credits and any unused tax losses.
Deferred tax assets are recognised to the extent that it is probable that taxable profits against
which the deductible temporary differences, and the carry forward unused tax credits and
unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to
the extent that it is no longer probable that sufficient taxable profit will be available to allow
all or part of the deferred tax assets to be utilised. Unrecognised deferred tax assets are
reassessed at each reporting date and are recognised to the extent that it is become probable
that future taxable profits will allow the deferred tax asset to be recovered. Deferred tax
assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realized or the liability is settled, based on the tax rates and tax laws that
have been enacted or substantively enacted at the reporting date.

Deferred tax is recognised in the statement of profit and loss, except to the extent that it
relates to items recognised in other comprehensive income. As such, deferred tax is also
recognised in other comprehensive income.

Deferred Tax Assets and Deferred Tax Liabilities are offset, if a legally enforceable right
exists to set off current tax assets against current tax liabilities and the Deferred Tax Assets
and deferred Tax Liabilities relate to taxes on income levied by same governing taxation
laws.

PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS:

L

I1.

11

Provisions are made when (a) the Company has a present legal or constructive obligation as a
result of past events; (b) it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation; and (c) a reliable estimate is made of the
amount of the obligation.

Contingent liabilities are not provided for but are disclosed by way of Notes on Accounts.
Contingent liabilities is disclosed in case of a present obligation from past events (a) when it is
not probable that an outflow of resources will be required to settle the obligation; (b) when no
reliable estimate is possible; (c) unless the probability of outflow of resources is remote.

Contingent assets are not accounted but disclosed by way of Notes on Accounts where the
inflow of economic benefits is probable.

RELATED PARTY TRANSACTIONS:

A related party is a person or entity that is related to the reporting entity preparing its financial
statements

ii)

iii)

a)

A person or a close member of that person's family is related to reporting entity if that
person;

Has control or joint control of the reporting entitiy.

Has significant influence over the reporting entity; or

Is a member of the key management personnel of the reporting entity or of a parent of the
reporting entity.

b)
)

ii)

iii)
iv)

An entity is related to a reporting entity if any of the following conditions applies;
The entity and the reporting entity are members of the same group (which means that each
parent, subsidiary and fellow subsidiary is related to the others);
One entity is an associate or joint venture of the other entity (or an associate or joint
venture of a member of a group of which the other entity is a member);
Both entities are joint ventures of the same third party;
One entity is a joint venture of a third entity and the other entity is an associate of the third
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entity;

v)  The entity is a post-employment benefit plan for the benefit of employees of either the
reporting entity or an entity related to the reporting entity;

vi) The entity is controlled or jointly controlled by a person identified in (a);

vii) A person identified in (a) (i) has significant influence over the entity or is a member of the
key management personnel of the entity (or of a parent of the entity);

viii) The entity, or any member of a group of which it is a part, provides key management
personnel services to the reporting entity or to the parent of the reporting entity.

A related party transaction is a transfer of resources, services or obligations between a reporting
entity and a related party, regardless of whether a price is charged.

Close members of the family of a person are those family members who may be expected to influence,
or be influenced by, that person in their dealings with the entity.

Compensation includes all employee benefits i.e. all forms of consideration paid, payable or provided
by the entity, or on behalf of the entity, in exchange for services rendered to The entity. It also
includes such consideration paid on behalf of a parent of the entity in respect of the entity.

Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the entity, directly or indirectly, including any director
whether executive or otherwise) of that entity.

Disclosure of related party transactions as required by the Indian accounting standard is furnished in
the Notes on Financial Statements.

EARNINGS PER SHARE:

Basic earnings per share are calculated by dividing the net profit or loss for the period
attributable to equity shareholders by the weighted average number of equity shares
outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the
period attributable to equity shareholders and the weighted average number of shares
outstanding during the period are adjusted for the effects of all dilutive potential equity
shares.

EXPENDITURE:

Expenses are net off taxes recoverable, where applicable.

NOTENO:3

Amount 31.03.2023 Amount 31.03.2022
(in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)

Property Plant and Equipments

(Refer Sch. No. 1)

Opening Gross Block 1,661.80 1,785.51

Add: Addition during the year 11.90 8.46

Less: Disposals - 132.18

Closing Gross Block 1,673.70 1,661.80

Opening Depreciation 560.91 532.73

Add: Depreciation for the year 64.39 37.14

Less: Disposal - 8.95

Total Depreciation at year end 625.30 560.91
Net Carrying Value 1,048.39 1,100.89
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Sch. No. 1 Property, Plant & Equipments & Intangible Assets (Reference to Note No. 3 & 4) (Amount (in Lakhs)
Gross Block Depreciation NET BLOCK
BALANCE AS ADDITION DEDUCTION | BALANCE AS ADDITION DEDUCTION | BALANCE AS
PARTICULARS
ON DURING THE DURING THE ON O%A(:‘f(l?:EZ:OAZSZ DURING THE | DURING THE ON 31%3331323 31?)%(;1;22
01.04.2022 YEAR YEAR 31.03.2023 - YEAR YEAR 31.03.2023 e o
Property, Plant &
Equipments
1)Computer 2.96 - - 2.96 2.74 0.10 - 2.84 0.11 0.21
2)Factory Building 198.25 - - 198.25 65.43 6.25 - 71.67 126.58 132.82
3)Furniture & Fixture 24.61 - - 24.61 12.17 1.80 - 13.96 10.65 12.45
4)Vehicles 76.79 - - 76.79 60.79 4.05 - 64.83 11.96 16.01
5)Office Premise 24.74 - - 24.74 3.60 0.39 - 3.99 20.76 21.15
6)Office Equipment 3.49 - - 3.49 2.78 0.54 - 3.32 0.17 0.71
7)Plant & Machinery 1,289.98 11.90 - 1,301.88 410.15 48.72 - 458.87 843.01 879.83
8)Right of use-Lease
)Asset (Land) 40.96 - - 40.96 3.26 2.56 - 5.81 35.15 37.71
Total 1661.80 11.90 0.00 1673.70 560.91 64.39 0.00 625.30 1048.39 1100.89
PREVIOUS YEAR 1785.51 8.46 132.18 1661.80 532.73 37.14 8.95 560.91 1100.89 1252.78
BALANCE |ADDITION DEDUCTION [BALANCE AS BALANCE AS BALANCE ASNET BLOCK [NET BLOCK
PARTICULARS AS ON DURING THE |DURING THE |ON ON “/(QZIETEN OFF DURING THEON AS ON AS ON
01.04.2022 YEAR YEAR 31.03.2023 |01.04.2022 31.03.2023 31.03.2023 |31.03.2022
[ntangible Assets
1)Computer Software | - - - - - - - - -
Total - - - - - - - - -
PREVIOUS YEAR - - - - - - - - - -
Total Fixed Assets 1,661.80 |1 1.90 - 1,673.70 560.91 64.39 | 625.30 1,048.39 1,100.89

*Note : Right of use-Lease Assets is As per the Applicability of Ind As 116 'Lease. Because Ind As 116 is adopted on 01/04/2019, the Amount Rs 56,78,871 in Right of use-Lease
Asset is recognised on 01/04/2019
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Amount 31.03.2023 Amount 31.03.2022
NOTENO : 4 (inLakhs) | (inLakhs) | (inLakhs) | (inLakhs)
Other Intangible Assets
(Refer Sch. No. 1)
Opening Gross Block - -
Add: Addition during the year - -
Less: Disposals - -
Closing Gross Block - - - -
Less: Amortization During the year - -
Net Carrying Value - -
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 5 (inLakhs) | (inLakhs) | (inLakhs) | (inLakhs)
Non Current Investments:
i) Investment in Equity Instrument,
-ILMA (Equity Shares) 1.25 1.25
(Total 125 numbers of Equity Shares of 1.25 1.25
Indian Laminate Manufacturers Association
at Rs.1000 per shares fully paid up)
ii) Investment in Government Security,
- National Saving Certificate with VAT 0.15 0.15
Department
1.40 1.40
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 6 (inLakhs) | (inLakhs) | (inLakhs) | (inLakhs)
Trade Receivables
a) Non Current Trade Receivable 1,538.60 193.99
(Unsecured, Considered good)
1,538.60 193.99
A t A t
NOTENO : 7 (inTgll:lllls) 31.03.2023 (inr;‘:l‘:l’:s) 31.03.2022
(in Lakhs) (in Lakhs)
Other Non Current Financial Assets
a) Security Deposit
(Secured, Considered good)
Uttar Gujarat Vij Company Limited Deposits 15.81 15.54
(For Electricity)
Deposit to Prohibition Department 1.00 16.81 1.00 16.54
(For Methanol use & Stock Keeping)
b) Other Loans & Advances
16.81 16.54
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Amount 31.03.2023 Amount 31.03.2022
NOTENO: 8 (inLakhs) | (inLakhs) | (inLakhs) | (inLakhs)
Other Non Current Financial Assets
-Rent Deposit 18.53 -
-GST Receivable 2.83 -
-VAT & CST Taxes 0.97 -
-Prepaid Expense 22.79 -
-TDS Receivable 1.45 -
46.56 -
Amount 31.03.2023 Amount 31.03.2022
NOTENO:9 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Inventories:
(As Taken, Valued and Certified by
Director)
a) Raw Material 83.91 223.87
b) Work-In-Process 4.46 72.73
c) Finished Goods 42.25 265.71
130.62 562.31
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 10 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Trade Receivables:
(Unsecured, Considered good)
i) Trade Receivables outstanding for a 170.73 957.81
period exceeding six months from the date
they are due for payment,
Less: Provision for Doubtful Receivables - 170.73 - 957.81
ii) Other Receivables 110.71 487.61
Less: Provision for Doubtful Receivables - 110.71 - 487.61
281.43 1,445.43
Ageing of Trade Receivable
Less than 6 6 months to 1-2 years
Particulars Year ess than 1 Year y
months
(i) Undisputed Trade receivables - considered | 31-03-2023 110.71 50.73 1,230.34
good 31-03-2022 450.68 955.69 -
(ii) Undisputed Trade Receivables - 31-03-2023 - 120.00 13.79
considered doubtful 31-03-2022 13.13 2.12 -
(iii) Disputed Trade Receivables considered 31-03-2023 - - 66.74
good 31-03-2022 - - ;
(iv) Disputed Trade Receivables considered 31-03-2023 - - -
doubtful 31-03-2022 23.79 - 5.87
31-03-2023 110.71 170.73 1,310.86
Total Billed & Due (A) ’
31-03-2022 487.61 957.81 5.87
31-03-2023 - - -
Total Unbilled & D B
otal Unbilled & Dues (B) 31-03-2022 - -
31-03-2023 110.71 170.73 1,310.86
Total Trade Payables (A + B) -
31-03-2022 487.61 957.81 5.87
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Amount 31.03.2023 Amount 31.03.2022
NOTENO: 11 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Cash and Cash Equivalents:
(a) Balances with banks
On current Account : Bank of Baroda - -
On current Account : Axis Bank 0.02 -
On current Account : Union Co. Op. Bank 0.05 4.54
On current Account : Indusind Bank 0.49 0.55 0.49 5.02
(b) Cash on hand 1.40 6.03
1.95 11.05
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 12 (inLakhs) | (inLakhs) | (inLakhs) | (inLakhs)
Other Bank Balances
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 13 (inLakhs) | (inLakhs) | (inLakhs) | (inLakhs)
Loans and Advances
Amount 31.03.2023 Amount 31.03.2022
NOTENO : 14 (inLakhs) | (inLakhs) | (inLakhs) | (inLakhs)
Other Current Financial Assets
a) Other Loans & Advances,
(Secured, Considered good)
Balance with Government Authorities,
-GST Receivable - 17.90
-Value Added Tax (VAT) - 2.83
-License Receivable - 2.48
-Tds/Tcs Recievable - 1.11
-Tax Deducted at Source of NBFCs - 22.55
(Unsecured, Considered good) -
-Prepaid Expenses - 10.13
-Advances to Supplier 387.21 6.17
387.21 -
387.21 63.17

Note: For the year 2022-23, Management intends to transfer Other Loans and Advance which were not
financial assets, transferred to other current assets

NOTENO: 15

Amount
(in Lakhs)

31.03.2023
(in Lakhs)

Amount

(in Lakhs)

31.03.2022
(in Lakhs)
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Other Current Assets
a) Other Loans & Advances,
(Secured, Considered good)
Balance with Government Authorities,
-Tds/Tcs Recievable 091
-Duty Drawback Receivable -
091
-Tax Deducted at Source of NBFCs 0.96 -
(Unsecured, Considered good)
-Prepaid Expenses 0.16
-Advances to Supplier -
-Other Advances 0.07 0.23 -
2.10 -
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 16 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Share Capital :
Authorised :
1,60,00,000 Equity Shares of Lakhs 10 each 1,600.00 1,600.00
(Previous year 1,60,00,000 shares of Rs.
10/- each)
1,600.00 1,600.00
Issued ,Subscribed and Fully Paid up :
1,49,22,000 Equity Shares of Lakhs 10 each 1,492.20 1,492.20
(Previous year 1,49,22,000 shares of Rs.
10/- each)
1,492.20 1,492.20
1) Reconciliation of the ~shares 31.03.2023 In 31.03.2022
outstanding at the beginning and at the In numbers - .
. . (in Lakhs) numbers (in Lakhs)
end of the reporting period
At the beginning of period 1,492.20 1,492.20
Issue of share capital by way of IPO - -
Issue of Bonus share capital - -
Outstanding at the end of period 1,492.20 - 1,492.20
Note: The company has only one class of shares having Par Value of Lakhs10 per share. Each Share Holder is
eligible for one vote per share.
Asat31 As at31 As at 31 Asat 31
March, 2023 | March, 2023 March, March,
2) Details of shares held by each 2022 2022
shareholder holding more than 5% Number of % holding | Numberof | % holding
shares: shares held | inthatclass | sharesheld | in that class
of shares of shares
Equity shares with voting rights
Govind Veljibhai Patel 21,43,500 14% 21,43,500 14%
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Ramesh Veljibhai Patel 19,87,470 13% 19,87,470 13%
Veljibhai Khetshibhai Patel 18,74,700 13% 18,74,700 13%
Prahalad Veljibhai Patel 20,59,830 14% 20,59,830 14%
SHAREHOLDING OF PROMOTERS
As at 31 March, 2023 As at 31 March, 2022
Promoters Name No. of % of % change No. of % of % change
shares total during the shares total during the
shares year shares year
Govind Vijaybhai Patel 2143500 14.36% 0 2143500 14.36% 0
Ramesh Veljibhai Patel 1987470 13.32% 0 1987470 13.32% 0
Veljibhai K Patel 1874700 12.56% 0 1874700 12.56% 0
Prahalad Veljibhai Patel 2059830 13.80% 0 2059830 13.80% 0
Monghiben Patel 274500 1.84% 0 274500 1.84% 0
Pareshaben Patel 120000 0.80% 0 120000 0.80% 0
Rekhaben Patel 120000 0.80% 0 120000 0.80% 0
Kinjalben Patel 120000 0.80% 0 120000 0.80% 0
Amount | 31.03.2023 Amount 31.03.2022
NOTENO:17 (in Lakhs) | (in Lakhs) (in Lakhs) (in Lakhs)
Other Equity
Securities Premium Reserve:
Balance Brought Forward From Previous Year 892.89 892.89
Surplus as per statement of Profit & Loss:
Balance Brought Forward From Previous Year -3,539.69 114.33
Add: Profit for the year -106.00 -3,652.84
Add/Less: Adjustment for:
Prior period Expense - -
Short Provision for IT 0.67 -
Deferred Tax - -
Reversal of Depre Fund - -
Finance Charges - -1.18
Mat Credit Adjustment of earlier year - -
Balance Carried Forward to next Year -3,645.02 -3,539.69
Accumulated Other Comprehensive Income:
a) Remeasurement of Defined Benefits Plans
Balance Brought Forward From Previous Year 10.22 3.76
Add: For the Year 0.11 6.46
Closing Balance 10.32 10.22
-2,741.80 -2,636.58
Amount Amount 31.03.2022
NOTENO:18 (in Lakhs) Billnol:?alz(gi]:; (in Lakhs) (in Lakhs)
Borrowings:
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Term Loans

A) Secured

a) From Banks
- Foreign Currency Loans
- Rupee Loans

Less : Current maturities of Long Term
borrowing

Net

b) From Others
- Foreign Currency Loans
- Rupee Loans

Less : Current maturities of Long Term
borrowing

Net

B) Unsecured

a) From Banks
- Foreign Currency Loans
- Rupee Loans

Less : Current maturities of Long Term
borrowing

Net

b)Inter corporate loan
Velsons laminates pvt ltd.

c)Loan from directors

d) From Others
- Foreign Currency Loans
- Rupee Loans

Less : Current maturities of Long Term
borrowing

Net

383.00

383.00

383.00

1,024.27

(13TH Annual Report 2022-2023)

1,024.27

1,024.27

0.00

5.62

22.60

5.62

5.62

10.75

22.60

22.60

0.00

10.75

5.06

5.69

5.69

Foot Notes:

Note No. 2 Such Term Loan is secured by way of Mortgage of Industrial Property Situated at a) Survey No.309,
Zak Village, FIDC, Taluka-Dehgam, District-Gandhinagar, Gujarat. b) Survey No. 311, Zak Village, FIDC, Taluka-
Dehgam, District-Gandhinagar, Gujarat. and c) Residential Property of Managing Director situated at 55/2,

Mohannagar Society, Naroda, Ahmedabad, Gujarat.

Such Term Loan is further secured by way of Personal Guarantee of all the Directors of the Company and All
property holder who have offered their property as Collateral Security.
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Maturity Profile Of Borrowings Including Current Amount
Maturities Is As Mentioned Below: (Lakhs)
Not later than one year or on demand 388.62
Later than one year but not two years -
Later than two years but not three years -
Later than three years but not four years -
Later than four years but not five years -
More than five years -
Total 388.62
Amount 31.03.2023 Amount 31.03.2022
NOTENO:19 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Other Financial Liabilities
398.07
Trade Payable:
a) For Expenses 1.36 3.06
b) For Fixed Assets - 12.13
c) For Indigenious Goods 516.34 517.71 382.88 398.07
Advances From Customers 55.30 -
Lease Liability (Refer note 41) 41.03 42.19
614.04 440.27
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 20 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Long Term Provisions:
Provision for Employee Benefits
a) For Gratuity Fund - 0.24
b) For Bonus 2.28
c) For Professional Tax 2.49
Provision for Penalty for LODR 8.65
13.42 0.24
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 21 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Deferred Tax liabilities (Net
Major Components of Deferred Tax
Liability / Asset (net)
Deferred Tax Liability
Property, Plant & Equipment and 126.20 75.07
Intangible Assets
Gross Deferred Tax Liability (A) 126.20 75.07
Deferred Tax Assets
Employee Benefits Liability 0.46 1.98
MAT Credit Entitlement 10.17 10.17
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Others 1.53 0.73
Gross Deferred Tax Asset (B) 12.16 12.88
Net Deferred Tax Liability (A-B) 114.04 62.18
Amount 31.03.2023 Amount 31.03.2022
NOTENO : 22 (inLakhs) | (inLakhs) | (inLakhs) | (inLakhs)
Other Non Current Liability
Long term Statutory Dues 53.54 47.22
53.54 47.22
53.54 47.22
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 23 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Short-term borrowings :
a) Current Maturity of Long Term Debt 388.62 1,053.90
Loan Repayable on Demand:
From Banks
(Secured, Considered good)
Axis Bank Ltd (C.C.) 1,529.37 1,517.02
Disbursement Credit 451.03 166.29
Loan from Director 881.83 2,862.23 - 1,683.30
(See Foot Note:3)
3,250.85 2,737.21

Foot Note No. 3: Such Cash Credit is secured by way of Hypothecation of Unit's Current Assets including stocks
of RM, WIP and FG, Bills/Bookd Debts/Receivables, Stores and Other Current Assets (Both Present & Future).

Borrowing based on security of current assets
Where the Company has borrowings from banks or financial institutions on the basis of security of current

assets, it shall disclose the following:-

- whether quarterly returns or statements of current assets filed by the Company with banks or financial
institutions are in agreement with the books of accounts.
- if not, summary of reconciliation and reasons of material discrepancies, if any to be adequately disclosed.

Amount as
Amount reported in
Particulars as per quarterly
of securities | books of | return/ Amount of | Reason for
Quarter | Name of Bank | provided accounts | statement difference | Difference
Q1 Axis Bank Ltd Stock 360.22 0.00 360.22
Q1 Axis Bank Ltd Book Debts 1579.53 0.00 1579.53
Q2 Axis Bank Ltd Stock 162.07 0.00 162.07
Q2 Axis Bank Ltd Book Debts 1572.64 0.00 1572.64
Refer foot Note
Q3 Axis Bank Ltd Stock 150.61 0.00 150.61
Q3 Axis Bank Ltd Book Debts 1555.07 0.00 1555.07
Q4 Axis Bank Ltd Stock 130.62 0.00 130.62
Q4 Axis Bank Ltd Book Debts 1564.86 0.00 1564.86
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Company was not sending Any statement of Stock and Book Debts to the bank against Cash Credit. During
the year company was not paying CC credit balance to the bank

Amount 31.03.2023 Amount 31.03.2022
NOTENO: 24 (inLakhs) | (inLakhs) | (inLakhs) | (in Lakhs)
Trade Payables:
a) For Expenses: 12.87 263.56
b) For Fixed Assets: - 1.92
c) For Indigenious Goods: 449.20 855.92
462.07 1,121.40
- Total outstanding dues of micro enterprises - -
and small enterprises
- Total outstanding dues of trade payables 462.07 1,121.40
other than micro enterprises and small
enterprises
462.07 1,121.40
Ageing of Trade Payables
Particulars Year <1 Year 1-2 years 2-3 years
. 31-03-2023 - - -
(i) MSME 31-03-2022 - - -
i1 Oth 31-03-2023 462.07 218.59 275.29
(ii) Others 31-03-2022 | 1,121.40 195.87 200.13
G Ty 31-03-2023 - - R
(iii) Disputed dues - MSME 31-03-2022 . . .
) Disputed d oth 31-03-2023 - - -
(iv) Disputed dues ers 31-03-2022 - N N
31-03-2023 462.0 218. 275.2
Total Billed & Due (A) 62.07 8.59 7529
31-03-2022 1,121.40 195.87 200.13
31-03-2023 - - -
Total Unbilled & D B
otal Unbilled & Dues (B) 31-03-2022
31-03-2023 462.07 218.59 275.29
Total Trade Payables (A +B)
31-03-2022 1,121.40 195.87 200.13
Amount 31.03.2023 Amount 31.03.2022
NOTENO:25 (inLakhs) | (inLakhs) | (inLakhs) | (in Lakhs)
Other Financial Liabilities
a) Other Payables
Interest payable on CC 159.82 -
Other Payables 1891
178.73 - -
178.73 -
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 26 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
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Other Current Liabilities
Advances From Customer - 94.64
Salary Payable 9.80 -
Duties & Taxes - 9.80 9.38 104.02
9.80 104.02
Amount 31.03.2023 Amount 31.03.2022
NOTENO : 27 (inLakhs) | (inLakhs) | (inLakhs) | (in Lakhs)
Short Term Provisions:
Factory Electricity Expense 4.00 5.52
Provision for Penalty for LODR - 8.65
Provision for Professional Tax 0.42 2.49
Provision for Audit Fees 2.00 2.00
Provision for Employee Benefits 1.75 8.18 2.28 20.94
8.18 20.94
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 28 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Current Tax Liabilities (Net)
Provision for Income Tax - -
(Net of Advance Tax, TDS and MAT)
Amount 31.03.2023 Amount 31.03.2022
NOTENO : 29 (inLakhs) | (inLakhs) | (inLakhs) | (in Lakhs)
Liabilities directly associated with non-
current assets classified as held for sale
Amount 31.03.2023 Amount 31.03.2022
NOTE NO : 30 (inLakhs) | (inLakhs) | (inLakhs) | (in Lakhs)
1) Revenue from Operation:
A) Sales of Products:
Domestic Turnover 1,273.06 2,268.03
Export Turnover - -
Turnover from Sale of Product 1,273.06 2,268.03
B) Other Operating Revenue:
1,273.06 2,268.03
. Amount 31.03.2023 Amount 31.03.2022
Details of Product sold (inLakhs) | (inLakhs) | (inLakhs) | (in Lakhs)
A) Sales of Goods Manufactured
Decorative Laminate Sheet 1,157.18 1,806.97
B) Trading Sales
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Decorative Laminate Sheet - -
Kraft Paper 31.10 89.35
Base Paper 3.24 339.65
Tissue Paper - 0.81
Bopp Film 0.34 2.73
Padding Paper 1.70
Self Adhesive Film - 0.98
Formaldehyde 32.59 1.44
Melamine 16.39 -
Phenol 31.19 23.63
Resin -
HEXAMINE 0.03
CAUSTICK SODA 0.13
DEG - 0.59
COLLING CHEMICALS 0.69
CARDENOL 0.35 -
115.88 461.05
1,273.06 2,268.03
Amount 31.03.2023 Amount 31.03.2022
NOTENO: 31 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Other Income
Exchange Rate Fluctuation 0.20
Rent Income -
Interest On FDR - -
Sundry Creditors Written off 77.87 119.00
Finance Charges 23.43 4.40
Gain on termination of lease 0.18
Provision for Bonus written back - 8.89
Settlement of Loan 237.22 34.30
Preliminary exp w/off 0.18
Kasar Vatav 3.45
Interest On UGVCL Deposit -
338.52 170.60
Amount 31.03.2023 Amount 31.03.2022
NOTENO : 32 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Cost of Material Consumed:
Opening Stock of Raw Material 223.87 1,958.73
Add : Purchases 812.48 2,507.87
(Net of Excise, Discount Rate Diff.)
Paper Printing Expense -
Freight, Insurance, Agency and C & F -
Charge
C.V.D., Other Duty & Licence Use 812.48 - 2,507.87
Less : Purchase of traded goods 156.44 1,736.79
Closing Stock of Raw Material 83.91 240.34 223.87 1,960.65
796.00 2,505.95
NOTENO:33 | Amount 31.03.2023 Amount 31.03.2022
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(in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Changes in Inventories of Finished Goods,
Work-In-Process and Stock-In-Trade:
Opening Stock:
Finished Goods 265.71 1,462.20
Stock-In-Process 72.73 173.83
Stock-In-Trade - 338.44 - 1,636.03
Closing Stock:
Finished Goods 42.25 265.71
Stock-In-Process 4.46 72.73
Stock-In-Trade - 46.71 - 338.44
Increase/Decrease in Stock of Finished Goods 291.73 1,297.59
and Stock-In-Procees
Amount 31.03.2023 Amount 31.03.2022
NOTENO : 34 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Employee Benefit Expenses:
Salaries and Wages 43.68 56.72
Remuneration to Directors - 5.00
Bonus Expense - 2.28
Contribution to PF - -
Gratuity Expense 1.62 0.65
Security Expense - 2.12
Staff Medical Expense - 0.02
45.31 66.79
Amount 31.03.2023 Amount 31.03.2022
NOTE NO: 35 (in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Financial Costs:
A) Interest Expenses:
Interest On Cash Credit 12.33 157.48
Interest On Loan 162.05 78.92
Interest On Lease Liability 5.56 179.94 5.82 242.22
B) Other Financial Cost:
Bank Charges 0.52 2.30
Finance Charges - -
Interest on Late Payment to Creditors - 0.03
Letter of Credit Charges - -
Loan Closure Charges - 0.87
Processing Fees - 4.59
Penalty for LODR - 8.65
Other Interest Exp 0.02 0.74
Mortgage Expense - -
0.54 17.19
180.49 259.40
NOTENO: 36 | Amount 31.03.2023 Amount 31.03.2022
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(in Lakhs) (in Lakhs) (in Lakhs) (in Lakhs)
Other Expenses:
Consumption of Stores & Spares Parts 243 21.41
Power & Fuel 103.22 77.54
Insurance Expense 7.67 7.62
Repair & Maintenance Expense (Machine)
Miscellaneous Expenses:
Advertisement Expense
Annual Listing Fees 3.63 3.45
Audit Fees* 3.50 2.00
Boiler Expense - 0.10
CGWA Fees 0.31 0.07
Computer Software Expense 0.11 0.11
Consultancy Charges 0.60 5.10
Donation - -
Electricity Expense( office) 0.03 -
Factory Expense - 2.05
Foreign Investment Monitoring Fees (NSDL) 0.55 0.55
Freight on Purchase - 0.85
Freight on Sales Export - 0.52
GPCB Expense 0.24 0.09
GST Expense - -
Interest on Income Tax - -
Internet Expense - 0.30
ISI Expense 2.23 0.36
Labour Charges - -
Legal & Professional Charges - 0.30
Late Filling Fees (GST) - -
Late Filling Fees (INCOME TAX) - -
Licencse renewal fees - 1.81
Loss on Sale of Fixed Assets - 19.48
Membership fees - -
Mobile Expense - 0.14
Municipal Expeses - -
Office Expense 0.15 0.10
Contribuition to PF - 0.03
Postage & Courier Charges - 0.09
Repair & Maintenance Expense (Other than - 11.82
Machinery)
ROC Charges - -
Sales Promotion Expenses - 9.89
Security Expense - -
Stationery & Printing Expenses - 0.10
Telephone/Mobile/Internet Expense - -
Trade Mark Expenses 0.16 -
Travelling Expenses 0.95 -
Valuation Charges - -
Sundry Debtors Written off 5.86 29.22
Rent Exp - 1.96
Website Development Charges - 18.32 0.68 91.16
131.64 197.73
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*Audit Fees

Amount
(in Lakhs)

31.03.2023
(in Lakhs)

Amount
(in Lakhs)

31.03.2022
(in Lakhs)

Statutory audit & Tax Audit
Stock Audit (To other Auditor)

3.50

3.50

2.00

2.00

NOTENO:37

Amount
(in Lakhs)

31.03.2023
(in Lakhs)

Amount
(in Lakhs)

31.03.2022
(in Lakhs)

Reconciliation of the Income Tax
Expense(Current Tax + Deferred Tax)
amount considering the enacted Income
Tax Rate and effective Income Tax Rate of
the Company as follows:

1. Current Tax:
A) Normal Tax
Enacted income Tax Rates in India applicable
to the company (surcharge ignored for fy 18-
19)
Accounting Profit before Tax
Current Tax expenses on Profit before tax
expenses at the enacted income tax rate in
India
Add: Non deductible expense for tax expense
Less: Income Exempt from tax/Deductible
expense for tax expense
Current Tax expense as per normal tax rate @
26% (A)

0.26

-54.15
-14.08

0.26

-3,693.93
-960.42

B) Minimun Alternate Tax

Enacted income Tax Rates in India applicable
to the company

Book Profit as per Companies Act, 2013
Current Tax expenses on Profit before tax
epenses at the enacted income tax rate in India
Add: Non deductible expense for tax expense
Less: Income Exempt from tax/Deductible
expense for tax expense

Add: Other Comprehensive Income

Minimum alternate Tax expense as per tax rate
@ 15.6% (B)

Current tax reported in the statement of profit
and loss (A or B which ever is higher)

2. Deferred Tax:

Timing difference of depreciation (Deferred
tax liability)

Preliminary Expense & Gratuity provision
(Deferred Tax Asset)

Lease Liability and Right of Use Asset
(Deferred Tax Asset)

Deferred tax reported in the statement of
profit and loss

Total Tax Expense (1+2)

0.16

-54.15
-8.45

126.20

126.20

0.16

-3,652.84
-569.84

2.80

1.01

75.07

5.94

1.17

126.20

82.17

82.17
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Year ended | Year ended
NOTENO: 38 31.03.2023 31.03.2022
Earning per Equity share:
Basic/Diluted Earning per share
Number of shares at the beginning of the year 1,49,22,000 1,49,22,000
Number of shares alloted during the year: - -
Total Number of shares at the end of the year 1,49,22,000 1,49,22,000
Weighted Avg. Number of Equity Shares (A) 1,49,22,000 1,49,22,000
Net profit for the equity share holder (B) 1,06,00,073 36,52,84,086
Basic/Diluted Earning per share (B/A) -0.71 -24.48

39. The Previous Year’s figure have been regrouped, reworked, rearranged, and reclassified whenever
necessary to make them comparable with current year figures.

40. Capital commitments and contingent liabilities:
a. Commitments: Nil
b. Contingent Liabilities:
i. Claim against the Company not acknowledged as debts:

1) Disputed Central Sales Tax Demand Matter under Appeal Rs.40.13 lacs/-
2) Inquiry under section 7-A of the provident fund act. The disputed amount under
this proceeding is not ascertainable.
3) During the year company received demand Notice of Rs. 5 Lacs for GST Interest
Note:
a) Itis 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.

b) The company has reviewed all its pending litigations and proceedings and has
adequetely provide for where provisions are required and disclosed as contingent
liabilities where applicable, in its financial statements.

ii. Outstanding Letter of Credit: Nil (Previous Year Nil)
Disclosures on financial instruments
This section gives an overview of the significance of financial instruments for the Company and
provides additional information on balance sheet items that contain financial instruments.

41.

The details of significant accounting policies, including the criteria for recognition, basis of
measurement and the basis on which income and expenses are recognised in respect of each
class of financial asset, financial liability and equity instrument are disclosed in Note 1(j to m), to
the financial statements.

(a) Categories of Financial instruments (Amount in Lakhs)
As at 31st As at 31st March,
. March,2023 2022
Particulars
Financial Assets
Measured at Amortised Cost
i) Trade and Other Receivables 1,820.04 1,639.42
ii) Cash and Cash Equivalents 1.95 11.05
iii) Loans - -
iv) Other Financial Assets 18.21 17.94
Financial Liabilities
Measured at Amortised Cost
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i) Borrowings 3,250.85 2,737.21
ii) Tade Payables 462.07 1,121.40
iii) Other Financial Liabilities 298.36 78.19

(b) Fair Value Measurment
This note provides information about how the Company determines fair values of various
financial assets.

Fair value of financial assets and liabilities that are not measured at fair value (but fair value
disclosure are required)

Management considers that the carrying amounts of financial assets and financial liabilities
recognized in the financial statements approximate their fair values.

(c) Financial risk management objectives

While ensuring liquidity is sufficient to meet Company's operational requirements, the
Company's financial .management committee also monitors and manages key financial risks
relating to the operations of the company by analyzing exposures by degree and magnitude of
risks. These risks include market risk (including currency risk and price risk), credit risk and
liquidity risk.

Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk comprises two types of risk: interest
rate, currency risk and other price risk, such as commodity price risk and equity price risk.
Financial instruments affected by market risk include FVTPL investments, trade payables,
tradereceivables, etc.

Foreign Currency Risk

Foreign currency risk is the risk that the fair value of future cash flows of an exposure will
fluctuate because of changes in foreign exchange rates. The Company's exposure to the risk of
changes in foreign exchange rates relates primarily to the Company's operating activities. The
Company has a treasury department which monitors the foreign exchange fluctuations on the
continuous basis and advises the management of any material adverse effect on the Company.

Interest Rate Risk
The Company's interest rate risk arises from the Long Term Borrowings with fixed rates. The
Company's fixed rates borrowings are carried at amortized cost.

Liquidity Risk

The Company manages liquidity risk by maintaining sufficient cash and cash equivalents
including bank deposits and availability of funding through an adequate amount of committed
credit facilities to meet the obligations when due.

Management monitors rolling forecasts of liquidity position and cash and cash equivalents on the
basis of expected cash flows. In addition, liquidity management also involves projecting cash
flows considering level of liquid assets necessary to meet obligations by matching the maturity
profiles of financial assets & liabilities and monitoring balance sheet liquidity ratios.

The following tables detail the Company's remaining contractual maturity for its non-derivative
financial liabilities with agreed repayment periods. The information included in the tables have
been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest
date on which the Company can be required to pay. The contractual maturity is based on the
earliest date on which the Company may be required to pay.

During the year company going for settlement with banks in outstanding bank loans.
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The following are the contractual maturities of non-derivative financial liabilities, based
on contractual cash flows:

(Amount in Lakhs)
Paticulars Duein 1 Year 1Yearto3 More than Total
Years 3 Years
As at 31st March, 2023 -
Borrowings 3,2 50.85 - - 3,25085
Other Financial Liabilities 178.73 96.34 - 275.07
Total 3,891.65 614.04 - 4,505.69
As at 31st March, 2022
Borrowings 2,737.21 5.69 - 2,742.89
Tade Payab]es 1,12140 398.07 - 1,5 19.47
Other Financial Liabilities - 42.19 - 42.19
Total 3,858.60 445,95 - 4,304.56
Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument
or customer contract, leading to a financial loss. The company is exposed to credit risk from its
operating activities.

Trade Receivables

An impairment analysis is performed at each reporting date on an individual basis for all the
customers. In addition, a large number of minor receivables are grouped into homogenious
groups and assessed for impairment collectively. The maximum exposure to credit risk at the
reporting date is the carrying value of trade receivable disclosed in Note 6 and 10, as the
Company does not hold collateral as security. The Company has evaluated the concentration of
risk with respect to trade receivables as low, as its customer are located in several jurisdiction
and industries.

The Company has a detailed review mechanism of overdue customer receivables at various levels
within organisation to ensure proper attention and focus for realisation.

Paticulars Duein 1 Year 1 Year to 3 Years More than 3 Total
Years

As at 31st March, 2023
Loans to Employees : - : :
Trade Receivables 281.43 1,53860 - 1,82004
Other Financial Assets 387.21 18.21 - 405.42
Total 668.64 1,556.82 - 2,225.46
As at 31st March, 2022
Loans to Employees - - - -
Trade Receivables 1,4’4’543 193.99 - 1,6394’2
Other Financial Assets 63.17 17.94 - 81.12
Total 1,508.60 211.93 - 1,720.53

In the opinion of the Board of Directors - current assets, loans and advances are approx. of the
value at which these are stated in the balance sheet, if realized in the ordinary course of business.
Adequate provisions have been made for all known liabilities and provisions are not in excess of
the amount reasonably necessary.

Balance of Trade receivables, Trade payables and Loans & Advances payable or receivable are
subject to confirmation from respective parties.
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Lease Accounting
(A) Leases as lessee
(i) Movements in Lease Liabilities during the year

Particulars As at 31st March, 2023
Opening Balance 42.19

Balance as at 01st April, 2021 for Vitthal Plazza Office -

Additions during the F.Y 2021-22 -

Finance Cost Incurred during the year 5.56
Payments of Lease Liabilities (6.72)
Adjustment to Right to Use Asset, due to change in Rental

payments of Vitthal Plazza Office )

Closing Balance 41.03

(ii) The carrying value of the Rights-of-use and depreciation charged during the year
For details pertaining to the carrying value of right of use of lease assets and depreciation charged
thereon during the year, kindly refer note -3 "Property, Plant & Equipments" along with Schedule no.

1 "Property, Plant & Equipments & Intangible Assets"

(iii) Amounts recognised in statement of cash flows

As at 31st March,
Particulars 2023
Cash Outflow for Lease Repayment (Principal Portion) 1.16
Cash Outflow for Lease Repayment (Interest Portion) 5.56
Total Cash Outflow for Leases 6.72

(iv) Maturity analysis of lease liabilities

As at 31st March,
Particulars 2023
Maturity Ananlysis of Contractual Undiscounted Cash Flows
Within one year 6.72
One to Five Years 24.84
More than Five years 71.28
Total Undiscounted Lease Liability 102.84
Balances of Discounted Lease Liabilities
Non Current Lease Liability 41.03
Current Lease Liability -

Disclosure Regarding Employee Benefits:

i. Defined Contribution Plan: Employee benefits in the form of Provident Fund are considered as
defined contribution plan and the contributions to Employees Provident Fund Organization
established under The Employees Provident Fund and Miscellaneous Provisions Act 1952 and
Employees State Insurance Act, 1948, respectively, are charged to the profit and loss account of
the year when the contributions to the respective funds are due as under.

F.Y. F.Y.
Particulars 2022-2023 2021-2022
(In Lakhs) (In Lakhs)
Employers Contribution to PF - -
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Defined Benefit Plan: Retirement benefits in the form of Gratuity are considered as defined
benefit obligation and are provided for on the basis of third party actuarial valuation, using the
projected unit credit method, as at the date of the Balance sheet. As the Company has not funded
its liability, it has nothing to disclose regarding plan assets and its reconciliation.

Major risk to the plan I have outlined the following risks associated with the plan:

A. Actuarial Risk:
It is the risk that benefits will cost more than expected. This can arise due to one of the
following reasons:

Adverse Salary Growth Experience: Salary hikes that are higher than the assumed
salary escalation will result into an increase in Obligation at a rate that is higher than
expected.

Variability in mortality rates: If actual mortality rates are higher than assumed
mortality rate assumption than the Gratuity Benefits will be paid earlier than expected.
Since there is no condition of vesting on the death benefit, the acceleration of cashflow
will lead to an actuarial loss or gain depending on the relative values of the assumed
salary growth and discount rate.

Variability in withdrawal rates: If actual withdrawal rates are higher than assumed
withdrawal rate assumption than the Gratuity Benefits will be paid earlier than
expected. The impact of this will depend on whether the benefits are vested as at the
resignation date.

Investment Risk:

For funded plans that rely on insurers for managing the assets, the value of assets
certified by the insurer may not be the fair value of instruments backing the liability. In
such cases, the present value of the assets is independent of the future discount rate.
This can result in wide fluctuations in the net liability or the funded status if there are
significant changes in the discount rate during the inter-valuation period.

Liquidity Risk:

Employees with high salaries and long durations or those higher in hierarchy,
accumulate significant level of benefits. If some of such employees resign/retire from
the company there can be strain on the cashflows.

Market Risk:

Market risk is a collective term for risks that are related to the changes and fluctuations
of the financial markets. One actuarial assumption that has a material effect is the
discount rate. The discount rate reflects the time value of money. An increase in
discount rate leads to decrease in Defined Benefit Obligation of the plan benefits & vice
versa. This assumption depends on the yields on the corporate/government bonds and
hence the valuation of liability is exposed to fluctuations in the yields as at the valuation
date.

Legislative Risk:

Legislative risk is the risk of increase in the plan liabilities or reduction in the plan
assets due to change in the legislation/regulation. The government may amend the
Payment of Gratuity Act thus requiring the companies to pay higher benefits to the
employees. This will directly affect the present value of the Defined Benefit Obligation
and the same will have to be recognized immediately in the year when any such
amendment is effective.

iv. Defined Benefit Cost
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For the year | For the year
Particulars ended 31st ended 31st
March, 2023 | March, 2022
Current Service Cost 1.61 0.24
Interest Expense on Defined Benefit Obligation (DBO) 0.02 0.41
Defined Benefit Cost included in Profit and Loss (A) 1.62 0.65
Actuarial losses (gains) arising from change in financial 0.08 0.00
assumptions
Actuarial losses (gains) arising from change in
demographic assumptions 0.00 0.00
Actuarial losses (gains) arising from experience -0.19 -6.42
adjustments
Defined Benefit Cost included in Other
Comprehensive Income (B) -0.11 -6.42
Total Defined Benefit Cost included in Profit and
Loss and Other Comprehensive Income (C=A+B) 1.52 -5.77

Movement in Defined benefit liability

For the year ended

For the year ended

Particulars 31st March, 2023 | 31stMarch, 2022

Opening of Present Value of Benefit 0.24 6.04
Obligation

Current Service cost 1.61 0.24
Interest cost 0.02 0.41
Total Remeasurements included in OCI -0.11 -6.42
Less: Benefits paid 0.00 0.00
Closing of Present Value of Benefit

Obligation 1.75 0.28
Current - Amount due within one year 0.00
Non-Current - Amount due after one year 1.75 0.27

Sensitivity Analysis of Defined Benefit Obligation

1 percent decrease

Particulars 2022-23 2021-22

(A) Discount rate Sensitivity

1 percent increase 1.49 0.20

1 percent decrease 2.09 0.29

(B) Salary Escalation Rate Sensitivity

1 percent increase 1.97 0.27

1 percent decrease 1.52 0.21

(C) Withdrawal Rate Rate Sensitivity

1 percent increase 1.75 0.24
1.76 0.24

Actuarial Assumptions

Particulars For the year ended | For the year ended

31st March, 2022 31st March, 2021
Discount Rate 7.50% 7.50%
Salary Escalation Rate 7.00% 7.00%
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58

58

Attrition Rate

5%to1%

5% to1%

Mortality Rate

Indian Assured Lives
Mortality (2012-14)
Ult.

Indian Assured
Lives Mortality
(2012-14) Ult.

The above details are certified by the actuary.

Particulars of Power and Fuel Cost

. F.Y. F.Y.
Particulars
2022-23 2021-22
(In Lakhs) (In Lakhs)
Electricity 78.69 36.61
Fire Wood 23.47 40.31
Fuel Expense 1.06 0.61
Coal - -

Disclosure regarding Consumption of Raw Material, Trading Goods and Stores & Spares:

. F.Y. F.Y.
Particulars 202223 2021-22

Consumption of Raw Material:

Imported - -
% - -

Indigenous 796.00 2,505.95
% 100.00 100.00

Trading Goods

Imported - -
%

Indigenous 156.44 1,736.79
% 100 100

Consumption of Stores & Spares:

Imported - -
%

Indigenous 243 2141
% 100 100

Inventories are as taken, valued and certified by the management.
During the FY 2021-22 Based on significant evidences available, hereby confirm that, there is a
fraud conducted by the key managerial person of the company, C.F.0. Mr. Bhavesh J. Patel during

the period july'2015 to September'2021.

Based on the confirmation of the fraud, company filed an F.I.R in Dehgam Police Station at
District: Gandhinagar with F.I.LR. No.: 1221600522031 against him as on 24th June, 2022. The
fraud was cunducted by intentionally misstating the value of stock of Raw Material, Work in
Progress and Finished Goods in the books of accounts as well as in the financial Statements of the
company by way of purchase of raw material without actual delivery and selling of finished goods
without sales bill. The quantum of fraud is approx. Rs. 28 Crores.

Micro, Small & Medium Enterprise:
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As per the Micro, Small & Medium Development Act, 2006 and to the extent of the information
available, During the year company was not received any information regarding MSME details.

49. As per the practice consistently followed, Cenvat duty/GST on finished goods lying in the plants
at the end of the period is neither included in expenditure nor valued in such stock, but is
accounted for upon clearance of goods. This has no effect on profit/loss for the period.

50. The Company evaluates events and transactions that occur subsequent to the balance sheet date
but prior to approval of the financial statements to determine the necessity for recognition
and/or reporting of any of these events and transactions in the financial statements. There are no
subsequent events to be recognised or reported that are not already disclosed.

51. Generic Name Of Principle Product Of The Company :-

“Decorative Laminated Sheet”

52. Ratio Analysis

Note- The Numerator and Denominator description given below is based on standard format
only for understanding purpose. This need to be amended by each company based on specific

items with reference to nomenclature used in its financial statement.

Sr. Ratio Numerator Denominator 31st 31st % Reason for variance
No. March March Variance
2023 2022
1 Current ratio Current Assets Current 0.21 0.52 60.69% The reason of such
Liabilities variance is due to the
material changes in
the value of the
inventories last year
due to fraud
conducted by the CFO
of the company as
mentioned in the note
no. 47 of the notes on
the financial
statements.
2 Debt equity ratio | Total Debt Shareholder’s 2.18 1.84 -18.52% | No Major Variance
Equity
3 Debt service Net Profit before Interest & Lease | 0.86 (14.25) 106.02% | The reason of
coverage ratio taxes + Non-cash Payments + Variance in this ratio
operating Principal due to Non current
expenses like Repayments Borrowing Interest
depreciation and provision during the
other year
amortizations +
Interest + other
adjustments like
loss on sale of
Fixed assets etc
4 Return on Net Profits after Average -7.10% -244.36% 97.10% The reason of such
Equity taxes - Preference | Shareholder’s variance is due to the
Dividend (if any) Equity material changes in

the value of the
inventories last year
due to fraud
conducted by the CFO
of the company as
mentioned in the note
no. 47 of the notes on
the financial
statements. Therefore
company face huge
loss during the year
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1.50

-7.70%

No Major Variance

Trader
receivable
turnover ratio

Net Credit Sales
(gross credit sales
minus sales
return)

Average 0.74
Accounts
Receivable
(Opening +
Closing balance /
2)

1.05

29.91%

The reason of variance
due to decrease in
debtors

Trade payable
turnover ratio

Net Credit
Purchases (gross
credit purchases
minus purchase
return )

Average Working
Capital

(0.39)

19.83

101.95%

The reason of such
variance is due to the
material changes in
the value of the
inventories last year
due to fraud
conducted by the CFO
of the company as
mentioned in the note
no. 47 of the notes on
the financial
statements.

Net capital
turnover ratio

Net Sales (total
sales minus sales
returns)

Average Working
Capital

(0.51)

10.60

104.80%

The reason of such
variance is due to the
material changes in
the value of the
inventories last year
due to fraud
conducted by the CFO
of the company as
mentioned in the note
no. 47 of the notes on
the financial
statements.

Net profit ratio

Net Profit

Net Sales -8.32%

-160.77%

94.83%

The reason of such
variance is due to the
material changes in
the value of the
inventories last year
due to fraud
conducted by the CFO
of the company as
mentioned in the note
no. 47 of the notes on
the financial
statements. Therefore
company face huge
loss during the year

10

Return on
capital
employed

Earning before
interest and taxes

Capital Employed | -5.97%
(Tangible Net
Worth + Total
Debt + Deferred

Tax Liability)

295.97%

102.02%

The reason of such
variance is due to the
material changes in
the value of the
inventories last year
due to fraud
conducted by the CFO
of the company as
mentioned in the note
no. 47 of the notes on
the financial
statements. Therefore
company face huge
loss during the year

11

Return on
investment

Return

Investment 0.00%

0.00%
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53. Generic Name Of Principle Product Of The Company:-
“Decorative Laminated Sheet”
54. Related Party Transaction’
Names of Related Parties and Description of Relationship
Sr. No. Nature of Relationship Name of Related Parties
1. | Associate Companies/Enterprise Anand Timber Mart
Velsons Laminate Pvt. Ltd.
Velsons Resin Pvt. Ltd.
2. | Key Management Personnel
Bhaveshkumar Jayantilal Patel
Govindbhai Veljibhai Patel
Pareshkumar Babubhai Patel
3. | Relatives of Key Person Kinjalben Prahladbhai Patel

Monghiben Veljibhai Patel
Rameshbhai Veljibhai Patel
Prahladbhai Veljibhai Patel
Rekhaben Rameshbhai Patel
Veljibhai Khetshibhai Patel
Kishan Govindbhai Patel

Note: Related parties are identified by the Mangagemnt and relied up on by the Auditor.

Sr. No.

Associates Key Management

Personnel & Relatives of

Companies/Enterprise Such Personnel

Nature of Transaction

2022-23 2021-22 2022-23 2021-22
(Lakhs) (Lakhs) (Lakhs) (Lakhs)

Volume of Transactions

Sales of Goods

Anand Timber Mart - 86.98 -- -

Velsons Laminate Pvt. Ltd. - - - -

Velsons Resin Pvt. Ltd.

Other Non Operative Income

Rameshbhai Veljibhai Patel -

Prahladbhai Veljibhai Patel -

Veljibhai Khetshibhai Patel -

Velsons Laminate Pvt. Ltd. -

Purchase of Trade Goods, Raw
Material, Stores and Power & Fuel

Velsons Laminate Pvt. Ltd. - - - -

Velsons Resin Pvt. Ltd. - - - -

Anand Timber Mart 23.33 633.06

Purchase of Fixed Assets

Velsons Laminate Pvt. Ltd. - - - -

Remuneration to KMP
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Bhavesh Jayantilal Patel

Gaurav Puskarbhai Jani

Govindbhai Veljibhai Patel

Rameshbhai Veljibhai Patel

Kishan Govindbhai Patel

Rent Expense

Monghiben Veljibhai Patel

6.72

Govindbhai Veljibhai Patel

Rameshbhai Veljibhai Patel

Veljibhai Khetshibhai Patel

Prahaladbhai Veljibhai Patel

Velsons Laminate Pvt. Ltd.

Loans Taken

(a) Govindbhai Veljibhai Patel:

Opening Balance

Loan Taken in the year

904.50

Loan Repaid in the year

22.67

Closing Balance

881.83

(b) Rameshbhai Veljibhai Patel:

Opening Balance

Loan Taken in the year

Loan Repaid in the year

Closing Balance

(c) PARESHABEN GOVINDBHAI PATEL

Opening Balance

Loan Taken in the year

Loan Repaid in the year

Closing Balance

(d) Velson Laminate pvt Itd

Opening Balance

Loan Taken in the year

21.32

Loan Repaid in the year

108.00

Closing Balance

Equity Contribution

Prahaladbhai Veljibhai Patel

205.98

205.98

Govindbhai Veljibhai Patel

214.35

214.35

Kinjalben Prahladbhai Patel

12.00

12.00

Monghiben Veljibhai Patel

27.45

27.45

Pareshaben Govindbhai Patel

12.00

12.00

Rameshbhai Veljibhai Patel

198.75

198.75

Rekhaben Rameshbhai Patel

12.00

12.00

Veljibhai Khetshibhai Patel

187.47

187.47

Current Assets

Trade Receivables:
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Velsons Laminate Pvt. Ltd.

Velsons Resin Pvt. Ltd.

Anand Timber Mart

5.11

15.41 - -

Advance to Trade Payable:

Velsons Laminate Pvt. Ltd.

Current Liabilitities

Unpaid Remuneration:

Govindbhai Veljibhai Patel

Bhavesh Jayantilal Patel

- 1.58

Gaurav Pushkarbhai Jani

- 0.34

Rameshbhai Veljibhai Patel

Kishan Govindbhai Patel

Trade Payables

Anand Timber Mart

0.00

Unpaid Lease Payments

Monghiben Veljibhai Patel

10

Borrowings

Unsecured Loans:

Govindbhai Veljibhai Patel

881.83

0.00

Rameshbhai Veljibhai Patel

0.00

PARESHABEN GOVINDBHAI PATEL

0.00

Velson Lamintes pvt Itd

0.00

86.68 -- --

As per our Report of even date

55

Approval Of Financial Statements

The Stand Alone Financial Statements were approved for issue by the Board of Directors on

For, Hiren D Shah & Associates

Chartered Accountants
Yash N Desai

Partner

M'ship No. 179659
Firm Reg. No. 131252W

Place: Ahmedabad
Date: 12/06,/2023
UDIN: 23179659BGYZBL7629

For and on Behalf of the Board
Ambition Mica Limited

[Govindbhai Veljibhai Patel]
(Managing Director)
(DIN: 02927165)

Page 86 of 86




Route Map to the Venue of AGM

@ )

w RS
(@ sai Baba Mandir Hotel Runway Inn o s
Airport School Teprie 6-WARD Miraj Cinemas
Association 0 G-dl§ New Naroda ()
il s Naroda Gam . J m Frater R
A BRTS Station 0 i A/
& q At ° !
;l:?:id:::: e 4‘}&00 Sardar PIERSCESTER. - ".;- L
& i eSSl
el 0 & 2 Vanlgl:thetlihal AP ot o DEVLALI BAZAR PRI TS ION ‘{&;;Dehgam g% Croma - Nava Naroda )
; 30
ey International... A i::lli“ 3 Erl‘ed.r;; slc.‘“l"e"“ 0 o
wr Sukhramdas darbar o Yulp ;: LA Maha
aeoiois by o ¥ I ol Sandipani Sct
; 0 R PURVI SOCIETY
- Shr Kutch Kadva ' N ol
IR Patel Samaj - Naroda g \
0o ssal Al Shalby Multi-Specialty
et e U ADISWAR NAGAR Hospitals, Naroda
rgo Complex NARODA D% i ded W
stoms Ofice L) st . 7 e, s
sl i - Gayatri School R
20 R h sy /
Parihar Nagar slday vl R Shaleen Vidyalaya
yReR 9 il G @ ﬂ
Naroda patiya BRTS Simesbary Tt
PR st @ s Mar\y‘s\:échool © Z g Mango Pl
¥ 2
X aidaty State Reserve Police ity 2 i
Akta Oil Traders © Force Unit suthok ® 0
@ Ay Stores = “‘d: (6 (¢) City Center gy 2
il 2 : # o] TR Mewada Green Party Plot I Devasys
Jogni Mata Krishna N SATC i @ 7 International School @
el @ - Rachna School % naBUaSgasrfiTION (‘“é;m,: 2 panpaash Lo
el wiel il 24 © ounacen e O \ (e 254
i A SN Uday Green Party Plot &
Rameshwar Mandir RSO Jayvardhan BanquetHall ©
Wik e G D High School AYadip Residency parg
MEGH:‘::;AGAR @ a 74]"\‘!‘15”1 9 s.;m,”m
Bajtang 2280 24 Shivam Vidhyalaya
0 Chowk R Rl 9 \ed Vihar R Ding
ANAND SURGICAL DMart Antrix Nikol i
@ HOSPITALPYT Croma - Nikol Qui e @
& e 30054 W Veor Savarkar  Miraj Cine Pride au & ) ¢
i # e /ox—_'Spnrts Complex B it ) st Ef §
| Naroda Fruit Market dR s uss — Goo gle Nava Naroda & 3
— S 9 T ‘ Watar Tank &
Kalapitagat sl g2 ..

7. Datannala

5
Mapdata©2023 India Terms Privacy Send Product Feedback 500 mi—0



AMBITION MICA LIMITED
Registered Office: Anand Timber Compound, Bh. Karnavati Hospital, Opp. Saijpur Tower, Saijpur Bogha,
Ahmedabad-382345
[CIN: L25202GJ2010PLC059931]

PROXY FORM
[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and
Administration) Rules, 2014]

Name of the Member(s):

Registered Address
E-Mail ID
Folio No. / Client ID
DPID :
[/We, being the member(s) holding shares of the above named Company, hereby appoint: (1)
Mr/Mrs/Ms residing at
E-Mail ID or failing him/her (2) Mr/Mrs/Ms
residing  at E-Mail  ID:
or failing him/her (3) Mr/Mrs/Ms residing at

E-Mail ID:

whose signatures are appended below, as my/our proxy to attend and vote (on a poll) for me/our behalf at the 11th
Annual General Meeting of the Company, to be held on Saturday the 30th day of September, 2023 at 09.00 a.m. at The
Kutch Kadwa Patel Samaj Vadi Hall, Opp. J. R. Amin Petrol Pump, Naroda, Ahmedabad-382330 and at any
adjournment thereof in respect of such resolution as are indicated below:

Sr. | Resolutions Vote
No. (Optional see Note 3)*
For Against

ORDINARY BUSINESS

1 To receive, consider and adopt, the Audited Financial Statements
of the Company for the financial year ended on March 31, 2023,
together with the Reports of the Board of Directors and Auditors
thereon.

2 | To reappoint Mrs. Pareshaben Govindkumar Patel (DIN:
08815883), Non-Executive Woman Director of the Company, who
retires by rotation and eligible for reappointment.

Signed this day of. 2023

Affix
Rs.1/-
Revenue

Signature of Shareholder
Stamp

Signature of 1st proxy holder Signature of 2nd proxy holder Signature of 3rd proxy holder

Notes:
1. This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of
the Company, not less than 48 hours before the commencement of the Meeting.

2. For details of the Resolutions, Explanatory Statement and Notes, please refer to Notice of the 11th Annual
General Meeting.

3. *Itis optional to indicate your preference. If you leave the ‘For’ or *Against’ column blank against any or all
Resolutions, your Proxy will be entitled to vote in the manner as he/she thinks appropriate.




AMBITION MICA LIMITED
Registered Office: Anand Timber Compound, Bh. Karnavati Hospital, Opp. Saijpur Tower, Saijpur Bogha,
Ahmedabad-382345
[CIN: L25202GJ2010PLC059931]

13TH ANNUAL GENERAL MEETING - SATURDAY, 30TH SEPTEMBER, 2023
ATTENDANCE SLIP
(To be handed over at the entrance of the venue of the Meeting)

Folio No.: No. of Shares
DP ID
Client ID:

Name of the attending member (in block letters)

Name of the Proxy (in block letters)
(to be filled by the Proxy attending instead of the member)

I hereby record my presence at the 13th Annual General Meeting held on Saturday the 30th day of September, 2023 at
09.00 a.m. at The Kutch Kadwa Patel Samaj Vadi Hall, Opp. J. R. Amin Petrol Pump, Naroda, Ahmedabad-382330.

Member’s/Proxy’s Signature
Notes:
1) Interested joint members may obtain attendance slips from the Registered Office of the Company.

2) Members/Joint members/proxies are requested to bring the duly filled in attendance slip with them Duplicate
slips will not be issued at the entrance.




