
OWNER'S PRIDE 

9th June, 2023 Ref. No. 20/2023-2024 

To, To, 

The Manager - Corporate Compliance The Manager - Corporate Compliance 

BSE Limited National Stock Exchange of India Limited 

25t Floor, P.J. Towers, Dalal Street, Exchange Plaza, Bandra Kurla Complex, 

Mumbai-400 001 Bandra (East), Mumbai- 400 051 

Ref. Scrip Code: BSE - 500279, NSE - MIRCELECTR 

Sub: Compliance under Regulation 30(2), 34(1), 42 and 44 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

This is to inform you that 42nd Annual General Meeting (AGM) of the Company is 

scheduled to be held on Monday, 3+ July, 2023 at 3:00 p.m. through Video Conferencing 

(“VC”)/Other Audio Visual Means ("“OAVM”). In this regard and in compliance with the 

provisions of Regulation 30(2) and 34(1) read with Schedule III and other applicable 

provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

please find enclosed herewith AGM Notice dated 26% May, 2023 and Annual Report for the 

financial year 2022-2023. 

Pursuant to Regulation 42 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015, Register of Members and Share Transfer Book of the Company will 

remain closed as detail below: 

Symbol Type of Book Closure Record | Purpose 

security Both days inclusive Date 

From To 

NSE: MIRCELECTR | Equity | Monday, 26th Monday, 3d N.A. Annual 

BSE: 500279 June, 2023 July, 2023 General 

Meeting 

The Notice of the AGM along with the Explanatory Statement, Directors Report, Auditors 

Report and Audited Financial Statements of the Company for the year ended 31st March, 

2023 is being sent electronically to those members whose e-mail IDs are registered with the 

Company/ Depository Participant in compliance with Ministry of Corporate Affairs Circular 

No. 10/2022 dated 28% December, 2022 read together with Circular No. 02/2022 dated 5t 

May, 2022, Circular No. 21 /2021 dated 14% December, 2021, Circular No. 19/2021 dated 8% 

December, 2021, Circular No. 02/2021 dated 13% January, 2021, Circular No. 20/2020 dated 

5th May, 2020, Circular No. 17/2020 dated 13% April, 2020 and Circular No. 14/2020 dated 
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OWNER'S PRIDE 

80 April, 2020 and Securities and Exchange Board of India Circular No. 
SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/001 dated 5th January, 2023 read 
together with Circular No. SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated 13% May, 2022, 
Circular No. SEBI/ HO/CFD/CMD2/CIR/P/2021/11 dated 15% January, 2021 and Circular 
No. SEBI/HO/CFD/CMD1/ CIR/P/2020/79 dated 12% May, 2020. 

Pursuant to Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015 and pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 
of the Companies (Management and Administration) Amendment Rules 2015, the Company 
is providing remote e-voting facility to its members holding shares as on Monday, 26 June, 
2023 being the cut-off date to exercise their rights to vote by electronic means on all 
resolutions as set out in the Notice of the AGM through e-voting facilitated by Central 
Depository Services (India) Ltd. Remote e-voting shall commence on Friday, 30% June, 2023 
at 09.00 a.m. and ends on Sunday, 2" July, 2023 at 05:00 p.m. The facility of e-Voting shall 
also be made available during the AGM and the Members attending the AGM, who have 
not already cast their vote by remote e-Voting shall be eligible to cast their vote through e- 
voting during the AGM. 

The notice of the AGM along with Annual Report is also available on the Company's 

website www.onida.com. 

You are requested to take the same on record and oblige. 

Thanking You. 

for MIRC Electronics Limited 

Gulu L. Mirchandani 

Chairman & Managing Director 

Encl: - As above 
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MIRC ELECTRONICS LIMITED
Regd. Office: Onida House, G-1, MIDC, Mahakali Caves Road,

Andheri (East), Mumbai:-400 093
CIN : L32300MH1981PLC023637

www.onida.com

NOTICE
NOTICE is hereby given that the Forty-Second Annual General 
Meeting of the members of MIRC Electronics Limited will be 
held on Monday, July 03, 2023 at 3:00 p.m. through Video 
Conferencing (“VC”)/Other Audio Visual Means (“OAVM”), to 
transact the following businesses:

ORDINARY BUSINESS: 

1) To receive, consider and adopt the audited financial 
statement(s) of the Company for the financial year ended 
March 31, 2023, together with the reports of the Board of 
Directors and Auditors thereon.

2) To appoint a Director in place of Mr. Vijay Mansukhani (DIN: 
01041809), who retires by rotation and being eligible, offers 
himself for re-appointment.

3) To appoint Statutory Auditors and fix their remuneration 
and in this regard, to consider and if thought fit, to pass with 
or without modification(s), the following resolution as an 
Ordinary Resolution:

 “RESOLVED THAT pursuant to the provisions of Section 
139, 141 and 142 and other applicable provisions, if any, 
of the Companies Act, 2013 and the Companies (Audit and 
Auditors) Rules, 2014, as may be applicable, including any 
statutory modification(s) or re-enactment(s) thereof, for the 
time being in force and pursuant to the recommendations 
of the Audit Committee and the Board of Directors, M/s ASA 
& Associates LLP, Chartered Accountants (Firm Registration 
No. 009571N/N500006), be and are hereby appointed as the 
Statutory Auditors of the Company in the place of M/s. S R B 
C & Co. LLP., Chartered Accountants (Firm Registration No. 
324982E/E300003), the retiring Statutory Auditors, to hold 
the office from the conclusion of the 42nd Annual General 
Meeting until the conclusion of 47th Annual General Meeting 
of the Company, on such remuneration and out of pocket 
expenses, as may be decided by the Board of Directors of the 
Company in consultation with the M/s ASA & Associates LLP, 
Chartered Accountants.”

SPECIAL BUSINESS:

4) To approve the re-appointment of Mr. Vijay Mansukhani 
(DIN: 01041809), as a Managing Director (Key Managerial 
Personnel) of the Company and remuneration payable to 
him and in this regard, to consider and if thought fit, to pass 
with or without modification(s), the following resolution as 
a Special Resolution:

 “RESOLVED THAT pursuant to Section 2(51) and 203 of the 
Companies Act, 2013 read with Rule 8 of the Companies 

(Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, the approval of members of the Company 
be and is hereby accorded for re-appointment of Mr. Vijay 
Mansukhani (DIN: 01041809) as a Key Managerial Personnel 
of the Company, for a period of three years effective from 
April 01, 2024.

 RESOLVED FURTHER THAT pursuant to the provisions of 
Section 196, 197 and 203 read with Schedule V and other 
applicable provisions, if any, of the Companies Act, 2013 
and the Companies (Appointment and Remuneration of the 
Managerial Personnel) Rules, 2014 (including any statutory 
modification(s) or re-enactment(s) thereof, for the time being 
in force) and pursuant to the approval of the Nomination and 
Remuneration Committee and the Board of Directors at their 
respective meetings held on May 26, 2023, the approval of 
members of the Company be and is hereby given to the 
re-appointment and remuneration of Mr. Vijay Mansukhani 
(DIN: 01041809), as Managing Director of the Company for 
a period of 3 (Three) years effective from April 01, 2024 to 
March 31, 2027 (both days inclusive) on such terms and 
conditions including remuneration as set out in Item No. 4 of 
the explanatory statement annexed to the Notice convening 
this Meeting.”

5) To approve the appointment of Mr. Shirish Suvagia (DIN: 
10095690) as a Director of the Company and in this regard, 
to consider and if thought fit, to pass with or without 
modification(s), the following resolution as an Ordinary 
Resolution:

  “RESOLVED THAT pursuant to the provisions of Section 
152(2), 161 and other applicable provisions, if any, of the 
Companies Act, 2013 and the Companies (Appointment 
and Qualifications of the Directors) Rules, 2014 (including 
any statutory modification(s) or re-enactment(s) thereof, for 
the time being in force) and pursuant to the approval of the 
Nomination and Remuneration Committee and the Board of 
Directors at their respective meetings held on April 03, 2023, 
the approval of members of the Company be and is hereby 
accorded to the appointment of Mr. Shirish Suvagia (DIN: 
10095690), who was appointed as an additional director 
of the Company under the provisions of the Section 161 of 
the Companies Act, 2013 and whose term of appointment 
expires at the ensuing Annual General Meeting, be and is 
hereby appointed as a Director of the Company.”

6) To approve the appointment of Mr. Shirish Suvagia (DIN: 
10095690) as a Whole-time Director (Key Managerial 
Personnel) of the Company and remuneration payable to 

http://www.onida.com
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him and in this regard, to consider and if thought fit, to pass 
with or without modification(s), the following resolution as a 
Special Resolution:

 “RESOLVED THAT pursuant to Section 2(51) and 203 of the 
Companies Act, 2013 read with Rule 8 of the Companies 
(Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, the approval of members of the Company 
be and is hereby accorded for appointment of Mr. Shirish 
Suvagia (DIN: 10095690), as a Key Managerial Personnel of 
the Company, for a period of three years effective from April 
04, 2023.

 RESOLVED FURTHER THAT pursuant to the provisions of 
Section 196, 197 read with Schedule V and other applicable 
provisions of the Companies Act, 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, (including any statutory modification and re-
enactment thereof for the time being in force) and pursuant 
to the approval of the Nomination and Remuneration 
Committee and the Board of Directors at their respective 
meetings held on April 03, 2023, the approval of members of 
the Company be and is hereby accorded to the appointment 
and remuneration of Mr. Shirish Suvagia (DIN: 10095690), as a 
Whole-time Director of the Company, for a period of 3 (three) 
years effective from April 04, 2023, liable to retire by rotation 
and on such terms and conditions including remuneration as 
set out in Item No. 6 of the explanatory statement annexed 
to the Notice convening this Meeting.”

7) To ratify the remuneration of Cost Auditors for the financial 
year ending March 31, 2024 and in this regard, to consider 
and if thought fit, to pass with or without modification(s), the 
following resolution as an Ordinary Resolution:

 “RESOLVED THAT pursuant to the provisions of Section 148 
and other applicable provisions, if any, of the Companies Act, 
2013 and Rule 14 of the Companies (Audit and Auditors), 
Rules, 2014 (including any statutory modification(s) or 
re-enactment(s) thereof, for the time being in force), Mr. 
Suresh D. Shenoy, Cost Accountant (Membership No. 8318), 
appointed by the Board of Directors of the Company, to 
conduct the audit of the cost records of the Company for the 
financial year ending March 31, 2024, be paid remuneration 
of Rs. 2,50,000/-p.a. plus GST thereon and reimbursement of 
out of pocket expenses.

 RESOLVED FURTHER THAT any one of the Directors of the 
Company, be and is hereby authorized to do all acts, deeds, 
matters and things as may be deemed proper, necessary or 
expedient for the purpose of giving effect to this resolution 
and for matters connected therewith or incidental thereto.”

By order of the Board of Directors
for MIRC Electronics Limited

Place: Haridwar
Date: May 26, 2023

 Gulu Mirchandani 
Chairman & Managing Director 
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Notes:

1. The Ministry of Corporate Affairs (“MCA”) vide its Circular No. 
10/2022 dated December 28, 2022 read together with Circular 
No. 02/2022 dated May 05, 2022, Circular No. 21/2021 dated 
December 14, 2021, Circular No. 19/2021 dated December 8, 
2021, Circular No. 02/2021 dated January 13, 2021, Circular 
No. 20/2020 dated May 5, 2020, Circular No. 17/ 2020 dated 
April 13, 2020 and Circular No. 14/ 2020 dated April 8, 2020 
(collectively referred to as “MCA Circulars”), have permitted 
holding of the Annual General Meeting (“AGM”) through VC 
/ OAVM, without the physical presence of the Members at 
a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“Act”), as amended from time to time 
and MCA Circulars, and Circulars issued by Securities and 
Exchange Board of India (“SEBI”) vide its Circular No. SEBI/
HO/DDHS/DDHS-RACPOD1/P/CIR/2023/001 dated January 
5, 2023 read together with Circular No. SEBI/HO/CFD/CMD2/
CIR/P/2022/62 dated May 13, 2022, Circular No. SEBI/ HO/
CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 and 
Circular No. SEBI/HO/CFD/CMD1/ CIR/P/2020/79 dated May 
12, 2020 (collectively referred to as “SEBI Circulars”), the 
AGM of the Company is being held through VC / OAVM.

2. A Member entitled to attend and vote at the AGM is entitled 
to appoint a Proxy to attend and vote on a Poll instead of 
himself/herself and a Proxy need not be a member of the 
Company. However, pursuant to MCA Circulars and SEBI 
Circulars, the AGM will be held through VC/OAVM and 
the physical attendance of Members in any case has been 
dispensed with. Accordingly, the facility for appointment of 
proxies by the Members will not be available for the AGM 
and hence the Proxy Form is not annexed to this Notice.

3. Explanatory Statement pursuant to the provisions of 
Section 102 of the Act, in respect of special businesses to 
be transacted at the AGM is annexed to this Notice. Further, 
for Item No. 3 the explanatory statement is being provided 
pursuant to the Regulation 36(5) of the SEBI (Listing 
Obligations and Disclosures Requirements) Regulations, 
2015 (referred to as “SEBI (LODR) Regulations, 2015”).

4. Relevant documents referred to in accompanying Notice 
and the explanatory statement, registers and all other 
documents will be available for inspection in electronic 
mode. Members can inspect the same by sending an email 
to investors@onida.com.

5. Pursuant to Section 113 of the Act, the representatives of 
Corporate Members may be authorised for the purpose of 
voting through remote e-voting or for participation and 
voting in the Meeting to be conducted through VC/OAVM.

 Corporate Members intending to attend the Meeting 
through their authorised representatives are requested 
to send a certified true copy of the board resolution and/
or power of attorney, (PDF/JPG Format) if any, authorizing 
its representative to attend and vote on their behalf at the 
AGM. The said resolution/authorisation shall be sent to the 

Company through email at the designated email address of 
the Company i.e. investors@onida.com.

6. In compliance with the aforesaid MCA Circulars and SEBI 
Circulars, Notice of the AGM along with the Annual Report for 
financial year 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 the Notice and Annual Report for financial year 
2022-23 will also be available on website of the Company 
i.e. www.onida.com, website of the Stock Exchanges i.e. BSE 
Limited (www.bseindia.com) and National Stock Exchange 
of India Limited (www.nseindia.com) respectively. For any 
communication, the shareholders may also send requests to 
the designated email address of the Company i.e. investors@
onida.com. The Notice of AGM is also placed on the website 
of CDSL (agency for providing the Remote e-Voting facility 
and e-voting system during the AGM) i.e. www.evotingindia.
com.

7. The business set out in the Notice will be transacted through 
electronic voting system and the Company is providing 
facility for voting by electronic means.

8. Members attending the AGM through VC / OAVM shall be 
counted for the purpose of reckoning the quorum under 
Section 103 of the Act.

9. Members seeking any information/intend of asking any 
questions at the AGM with regard to the accounts or any 
matter to be placed at the AGM are requested to send 
email to the designated email address of the Company i.e. 
investors@onida.com at least 7 days before the AGM. 

10. In case of joint holders attending the Annual General 
Meeting, only such joint holder who is higher in the order of 
names will be entitled to vote.

11. Notice is also given under Section 91 of the Act read with 
Regulation 42 of the SEBI (LODR) Regulations, 2015 as 
amended from time to time, that the Register of Members 
and Share Transfer Register of the Company will remain 
closed from Monday, June 26, 2023 to Monday, July 03, 2023 
(both days inclusive).

12. Members are hereby informed that there is no unpaid 
dividend of earlier years which is due to be transferred to 
the Investor Education and Protection Fund (IEPF) under the 
provisions of Section 124 and Section 125 of the Act.

13. Pursuant to the provisions of Section 124 (6) of the 
Companies Act, 2013, all shares in respect of which dividend 
has not been paid or claimed for seven consecutive years or 
more, have been transferred to IEPF. 

 The claimant of shares transferred as mentioned above shall 
be entitled to claim the shares from IEPF by submitting an 
online application in Form IEPF-5 available on the website 
www.iepf.gov.in. The claimant shall after making an 
application in Form IEPF-5, send the same duly signed by 

mailto:investors@onida.com
mailto:investors@onida.com
mailto:investors@onida.com
mailto:investors@onida.com
mailto:investors@onida.com
http://www.iepf.gov.in
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him/her along with the requisite documents as enumerated 
in Form IEPF-5 to the Company at the registered office for 
verification of his/her claim.

14. Members who hold shares in the dematerialized form and 
want to change/correct the bank account details, should 
send the same immediately to their concerned depository 
participant and not to the Company. Members are also 
requested to give the MICR Code of their bank to their 
depository participants. The Company will not entertain any 
direct request from such members for change of address, 
transposition of names, deletion of name of deceased joint 
holder and change in the bank account details. While making 
payment of dividend, Registrar and Share Transfer Agent is 
obliged to use only the data provided by the Depositories, 
in case of such demat shares. The members who hold shares 
in physical form are requested to immediately notify any 
change of address to the Registrar and Share Transfer Agent 
of the Company in respect of their holding in physical form.

15. SEBI, vide its Circular No. SEBI/LAD-NRO/GN/2018/24 dated 
June 08, 2018, amended Regulation 40 of the SEBI (LODR) 
Regulations, 2015, pursuant to which after December 05, 
2018, transfer of securities could not be processed unless 
the securities are held in the dematerialized form with 
a depository. Therefore, the members who are holding 
physical shares are requested to dematerialize their holdings 
at the earliest.

16. All the members are requested to register their e-mail id with 
the Registrar and Share Transfer Agent of the Company for 
the purpose of service of documents under Section 20 of the 
Act, by e-mode instead of physical service of documents.

17. The members holding the shares in physical form can avail of 
the nomination facility in terms of Section 72 of the Act, by 
furnishing Form SH. 13 (in duplicate) to the Company or the 
Registrar and Share Transfer Agent of the Company. The said 
form will be made available on request. In case of shares held 
in dematerialized form, a nomination form will need to be 
lodged by the members with their Depository Participants.

18. SEBI has mandated the submission of Permanent Account 
Number (PAN) by every participant in securities market. The 
members holding shares in electronic form are, therefore, 
requested to submit their PAN to the depository participants 
with whom they maintain their demat accounts. The 
members holding shares in physical form should submit 
their PAN to the Company Secretarial Department of the 
Company or the Registrar and Share Transfer Agent of the 
Company.

19. As per Regulation 36(3) of SEBI (LODR) Regulations, 2015 as 
amended from time to time and Secretarial Standards (SS) -2 
issued by the Institute of Company Secretaries of India (ICSI), 
details in respect of a director seeking appointment/re-
appointment at the Annual General Meeting are separately 
annexed to this Notice.

20. The AGM will be held through VC/OAVM and hence Route 
Map and Attendance Slip are not annexed to this Notice.

21. After the AGM, the recorded transcript of the Meeting shall 
also be uploaded on the website of the Company, i.e. www.
onida.com.

22. Information and other instructions relating to e-voting are as 
under: 

 In compliance with Section 108 of the Act, read with Rule 20 of 
Companies (Management and Administration) Rules, 2014, as 
amended from time to time and Regulation 44 of SEBI (LODR) 
Regulations, 2015 as amended from time to time, and MCA 
Circulars dated April 08, 2020, April 13, 2020, May 05, 2020 
and January 13, 2021, the Company is pleased to provide its 
members with facility of ‘remote e-voting’ to exercise their right 
to vote at the Forty-Second AGM of the Company by electronic 
means. For this purpose, the Company has entered into an 
agreement with Central Depository Services (India) Limited 
(CDSL) for facilitating voting through electronic means, as the 
authorized e-Voting’s agency. The facility of casting votes by a 
member using remote e-voting as well as the e-voting system 
on the date of the AGM will be provided by CDSL. 

 The Members who have already cast their vote by remote 
e-voting prior to the AGM may also attend/ participate in the 
Meeting through VC / OAVM but shall not be entitled to cast 
their vote again.

 The Company has appointed CS Mahesh Darji, Practising 
Company Secretary, (Membership No. F7175, CP No. 7809 
with the Institute of Company Secretaries of India) or 
failing him CS Nilesh Shah or failing him CS Hetal Shah of 
M/s. Nilesh Shah & Associates, Company Secretaries, as the 
Scrutinizer to scrutinize the remote e-voting process in a fair 
and transparent manner.

 The instructions for members for voting electronically 
are as under: -

 (i) The voting period begins on Friday, June 30, 2023 
(9.00 a.m.) and ends on Sunday, July 02, 2023 (5.00 
p.m.). During this period, the members of the 
Company, holding shares either in physical form or in 
dematerialized form, as on the cut-off date of Monday, 
June 26, 2023 may cast their vote electronically. The 
e-voting module shall be disabled by CDSL for voting 
thereafter; 

 (ii) Members who have already voted prior to the meeting 
date would not be entitled to vote at the meeting venue;

 (iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 09, 2020, under 
Regulation 44 of Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, listed entities are required to provide 
remote e-voting facility to its shareholders, in respect 
of all shareholders’ resolutions. 

http://www.onida.com
http://www.onida.com
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  In order to increase the efficiency of the voting process, all the demat account holders, by way of a single login credential, 
through their demat accounts / websites of Depositories/ Depository Participants would be able to cast their vote without 
having to register 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. 

 (iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility provided by 
Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile number and 
email Id in their demat accounts in order to access e-Voting facility.

  Pursuant to abovementioned SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual shareholders 
holding securities in Demat mode is given below:

Type of shareholders Login Method

Individual Shareholders 
holding securities in 
Demat mode with CDSL

1) Users of who have opted for CDSL’s Easi / Easiest facility, can login through their existing user 
id and password. Option  will be made available to reach e-Voting page without any further 
authentication. The URLs for users to login to Easi / Easiest are https://web.cdslindia.com/myeasi/
home/login or www.cdslindia.com and click on Login icon and select New System Myeasi.

2) After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible 
companies where the evoting is in progress as per the information provided by company. On 
clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service 
provider for casting your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. Additionally, there is also links provided to access the system of all 
e-Voting Service Providers i.e. CDSL/NSDL/KARVY/LINKINTIME, so that the user can visit the 
e-Voting service providers’ website directly.

3) If the user is not registered for Easi/Easiest, option to register is available at https://web.cdslindia.
com/myeasi./Registration/ EasiRegistration

4) Alternatively, the user can directly access e-Voting page by providing Demat Account Number 
and PAN No. from a e-Voting link available on  www.cdslindia.com home page. The system will 
authenticate the user by sending OTP on registered Mobile & Email as recorded in the Demat 
Account. After successful authentication, user will be able to see the e-Voting option where the 
evoting is in progress and also able to directly access the system of all e-Voting Service Providers.

Individual Shareholders 
holding securities in 
demat mode with NSDL

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services website of NSDL. 
Open web browser by typing the following URL: https://eservices.nsdl.com either on a Personal 
Computer or on a mobile. Once the home page of e-Services is launched, click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ section. A new screen will open. You 
will have to enter your User ID and Password. After successful authentication, you will be able to 
see e-Voting services. Click on “Access to e-Voting” under e-Voting services and you will be able 
to see e-Voting page. Click on company name or e-Voting service provider name and you will be 
re-directed to e-Voting service provider website for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the meeting.

2) If the user is not   registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com. Select “Register Online for IDeAS “Portal or click at https://eservices.nsdl.com/
SecureWeb/IdeasDirectReg.jsp 

3) Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page 
of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section. A new screen will open. You will have to enter your User ID (i.e. your sixteen digit 
demat account number hold with NSDL), Password/OTP and a Verification Code as shown on the 
screen. After successful authentication, you will be redirected to NSDL Depository site wherein 
you can see e-Voting page. Click on company name or e-Voting service provider name and you 
will be redirected to e-Voting service provider website for casting your vote during the remote 
e-Voting period or joining virtual meeting & voting during the meeting.

https://web.cdslindia.com/myeasi/home/login
https://web.cdslindia.com/myeasi/home/login
http://www.cdslindia.com
https://web.cdslindia.com/myeasi./Registration/
https://web.cdslindia.com/myeasi./Registration/
http://www.cdslindia.com
https://eservices.nsdl.com
https://eservices.nsdl.com
https://eservices.nsdl.com
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
https://www.evoting.nsdl.com/
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Individual Shareholders 
(holding securities 
in demat mode) 
login through 
their Depository 
Participants

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility. After successful login, 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 
company name or e-Voting service provider name and you will be redirected to e-Voting service 
provider’s website for casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting.

  Important note: Members who are unable to retrieve 
User ID/ Password are advised to use Forget User ID and 
Forget Password option available at abovementioned 
website.

  Helpdesk for Individual Shareholders holding 
securities in demat mode for any technical issues 
related to login through Depository i.e. CDSL and 
NSDL

Login type Helpdesk details
Individual 
Shareholders 
holding 
securities in 
Demat mode 
with CDSL

Members facing any technical issue 
in login can contact CDSL helpdesk 
by sending a request at helpdesk.
evoting@cdslindia.com or contact at 
022- 23058738 and 22-23058542-43.

Individual 
Shareholders 
holding 
securities in 
Demat mode 
with NSDL

Members facing any technical issue 
in login can contact NSDL helpdesk 
by sending a request at evoting@
nsdl.co.in or call at toll free no.: 1800 
1020 990 and 1800 22 44 30 

 (v) Login method for e-Voting and joining virtual meeting 
for shareholders other than individual shareholders 
holding in Demat form & physical shareholders.

  a)  The shareholders should log on to the e-voting 
website www.evotingindia.com;

  b) Click on “Shareholders” module;

  c) Now Enter your User ID 

   1. For CDSL: 16 digits beneficiary ID, 

   2. For NSDL: 8 Character DP ID followed by 8 
Digits Client ID, 

   3. Members holding shares in Physical Form 
should enter Folio Number registered with 
the Company. 

  d) Next enter the Image Verification as displayed and 
Click on Login;

  e) If you are holding shares in demat form and had 
logged on to www.evotingindia.com and voted 
on an earlier e-voting of any company, then your 
existing password is to be used;

  f ) If you are a first time user follow the steps given 
below: 

For Shareholders holding shares in Demat Form 
other than individual and Physical Form

PAN Enter your 10-digit alpha-numeric PAN issued 
by Income Tax Department (Applicable for 
both demat shareholders as well as physical 
shareholders) 

Members who have not updated their PAN with the 
Company/depository participant are requested to 
use sequence number indicated in the PAN field.

Dividend 
Bank Details 

or 

Date of Birth 
(DOB)

Enter the dividend bank details or date of birth 
(in dd/mm/yyyy format) as recorded in your 
demat account or in the Company records in 
order to login.

If both the details are not recorded with the 
depository or Company, please enter the 
member id / folio number in the dividend bank 
details field.

 (vi) After entering these details appropriately, click on 
“SUBMIT” tab;

 (vii) Members holding shares in physical form will then 
directly reach the Company selection screen. However, 
the members holding shares in demat form will now 
reach ‘Password Creation’ menu wherein they are 
required to mandatorily enter their login password in 
the new password field. Kindly note that this password 
is to be also used by the demat holders for voting for 
resolutions of any other company on which they are 
eligible to vote, provided that company opts for e-voting 
through CDSL platform. It is strongly recommended 
not to share your password with any other person and 
take utmost care to keep your password confidential; 

 (viii) For members holding shares in physical form, the 
details can be used only for e-voting on the resolutions 
contained in this Notice;

 (ix) Click on the EVSN for the relevant MIRC Electronics 
Limited on which you choose to vote;

 (x) On the voting page, you will see “RESOLUTION 
DESCRIPTION” and against the same the option 
“YES/NO” for voting. Select the option YES or NO as 
desired. The option YES implies that you assent to the 
Resolution and option NO implies that you dissent to 
the Resolution; 

mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com
http://www.evotingindia.com
http://www.evotingindia.com
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 (xi) Click on the “RESOLUTIONS FILE LINK” if you wish to 
view the entire Resolution details;

 (xii) After selecting the resolution, you have decided to 
vote on, click on “SUBMIT”. A confirmation box will be 
displayed. If you wish to confirm your vote, click on 
“OK”, else to change your vote, click on “CANCEL” and 
accordingly modify your vote;

 (xiii) Once you “CONFIRM” your vote on the resolution, you 
will not be allowed to modify your vote; 

 (xiv) You can also take out print of the voting done by you 
by clicking on “Click here to print” option on the Voting 
page; 

 (xv) If Demat account holder has forgotten the login 
password, then enter the User ID and the image 
verification code and click on Forgot Password & enter 
the details as prompted by the system;

 (xvi) Facility for Non – Individual Shareholders and 
Custodians-Remote Voting:

   Non-Individual shareholders (i.e. other than 
Individuals, HUF, NRI, etc.) and Custodian are 
required to log on to www.evotingindia.com and 
register themselves in the “Corporates” module.

   A scanned copy of the Registration Form bearing 
the stamp and sign of the entity should be 
emailed to helpdesk.evoting@cdslindia.com.

   After receiving the login details a Compliance 
User should be created using the admin login and 
password. The Compliance user would be able to 
link the account(s) for which they wish to vote.

   The list of accounts should be e-mailed to 
helpdesk.evoting@cdslindia.com and on approval 
of the accounts they would be able to cast their 
vote.

   A scanned copy of the board resolution and 
power of attorney (POA) which they have issued 
in favour of the custodian, if any, should be 
uploaded in PDF format in the system for the 
scrutinizer to verify the same.

   Alternatively Non Individual shareholders are 
required to send the relevant Board Resolution/ 
Authority letter etc. together with attested 
specimen signature of the duly authorized 
signatory who are authorized to vote, to the 
Scrutinizer and to the Company at the email 
address viz; investors@onida.com, if they have 
voted from individual tab & not uploaded same 
in the CDSL e-voting system for the scrutinizer to 
verify the same.

 (xvii) In case you have any queries or issues regarding 
e-voting, you may refer the Frequently Asked 
Questions (“FAQs”) and e-voting manual available at  
www.evotingindia.com, under help section or write an 
email to helpdesk.evoting@cdslindia.com.

23. Voting rights shall be reckoned on the paid-up value of 
shares registered in the name of the member / beneficial 
owner (in case of electronic shareholding) as on the cut-off 
date i.e. Monday, June 26, 2023;

24. A person, whose name is recorded in the register of 
members or in the register of beneficial owners maintained 
by the depositories as on the cut-off date i.e. Monday, June 
26, 2023, only shall be entitled to avail the facility of remote 
e-voting. The person who is not a member as on the cut-off 
date should treat this Notice for information purpose only; 
and

25. The scrutinizer, after scrutinising the votes casted, will not 
later than forty eight hours of conclusion of the AGM, make a 
consolidated scrutinizer’s report and submit the same to the 
Chairman. The results declared along with the consolidated 
scrutinizer’s report shall be placed on the website of the 
Company www.onida.com and on the website of CDSL. The 
results shall simultaneously be communicated to the Stock 
Exchanges.

Instructions for Shareholders attending the AGM through VC/
OAVM and e-voting during meeting are as under:

1. The shareholders will be provided with a facility to attend 
the AGM through VC/OAVM, the procedure for attending 
meeting is same as the instructions mentioned above for 
Remote e-voting. 

2. The link for VC/OAVM will be available where the EVSN of 
Company will be displayed after successful login as per the 
instructions mentioned above for Remote e-voting.

3. The Members can join the Meeting through VC/OAVM 
mode 15 minutes before and after the scheduled time of 
the commencement of the AGM by following the procedure 
mentioned in the Notice. The facility of participation at the 
AGM through VC/OAVM will be made available to at least 
1000 members on first come first served basis.

 However the participation of large Shareholders 
(Shareholders holding 2% or more shareholding), Promoters, 
Directors, Key Managerial Personnel, the Chairman of the 
Audit Committee, Nomination and Remuneration Committee 
and Stakeholders Relationship Committee, Auditors etc. are 
not restricted on first come first served basis.

4. Shareholders who have voted through Remote e-Voting will 
be eligible to attend the meeting. However, they will not be 
eligible to vote at the AGM/EGM.

5. The Shareholders are encouraged to join the AGM through 
Laptops / IPads for better experience;

mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com
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8

6. Further Shareholders will be required to allow camera and 
use internet with a good speed to avoid any disturbance 
during the AGM;

7. Please note that the Participants Connecting from mobile 
devices or tablets or through laptop using mobile hotspot 
network may experience Audio/Video loss due to fluctuation 
in their respective network. It is therefore recommended to 
use stable Wi-Fi or LAN Connection to mitigate any kind of 
aforesaid technical glitches.

8. Members who would like to express their views or ask questions 
during the AGM may register themselves as a speaker by 
sending their request from their registered email address 
mentioning their name, DP ID and Client ID/folio number, PAN, 
mobile number at designated email address of the Company 
i.e. investors@onida.com at least 7 (seven) days before the 
date of AGM. Please note that the shareholders/members who 
have registered themselves as a speaker will only be allowed to 
express their views/ask questions during the AGM. 

9. Only those shareholders, who are present in the AGM/EGM 
through VC/OAVM facility and have not casted their vote on 
the Resolutions through remote e-Voting and are otherwise 
not barred from doing so, shall be eligible to vote through 
e-Voting system available during the EGM/AGM.

10. If any Votes are cast by the shareholders through the 
e-voting available during the EGM/AGM and if the same 
shareholders have not participated in the meeting through 
VC/OAVM facility, then the votes cast by such shareholders 
shall be considered invalid as the facility of e-voting during 
the meeting is available only to the shareholders attending 
the meeting.

Process for those Shareholders whose E-mail ID/Mobile no. 
are not registered with the Company/Depositories:

1. For Physical shareholders- please provide necessary details 
like Folio No., Name of shareholder, scanned copy of the 
share certificate (front and back), PAN (self-attested scanned 
copy of PAN card), AADHAR (self-attested scanned copy of 
Aadhar Card) by email to Registrar and Transfer Agent at  
rnt.helpdesk@linkintime.co.in or Company at investors@onida.com.

2. For Demat shareholders - Please update your email id & 
mobile no. with your respective Depository Participant (DP). 

3. For Individual Demat shareholders – Please update your 
email id & mobile no. with your respective Depository 
Participant (DP) which is mandatory while e-Voting & joining 
virtual meetings through Depository.

 If you have any queries or issues regarding attending AGM 
& e-Voting from the CDSL e-Voting System, you can write an 
email to helpdesk.evoting@cdslindia.com or contact at 022- 
23058738 and 022-23058542/43.

All grievances connected with the facility for voting by electronic 
means may be addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL) 
Central Depository Services (India) Limited, A Wing, 25th Floor, 
Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, 
Lower Parel (East), Mumbai - 400013 or send an email to helpdesk.
evoting@cdslindia.com or call on 022-23058542/43.

Explanatory Statement pursuant to Section 102 of the 
Companies Act, 2013

Item No. 3:

In terms of Section 139 of the Companies Act, 2013 (“the Act”) 
and the Companies (Audit and Auditors) Rules, 2014, made 
thereunder, the present Statutory Auditors of the Company, 
M/s. S R B C & Co. LLP., Chartered Accountants (Firm Registration 
No. 324982E/E300003), will hold office until the conclusion of 
this Forty-Second Annual General Meeting upon completion of 
their term of five consecutive years. Since M/s. S R B C & Co. LLP., 
Chartered Accountants (Firm Registration No. 324982E/E300003) 
have completed two terms of five consecutive years, the Company 
is now required to appoint another Auditor for a period of five 
consecutive years to hold office from the conclusion of this Forty-
Second Annual General Meeting till the conclusion of the Forty-
Seventh Annual General Meeting of the Company. 

The Board of Directors at its meeting held on May 26, 2023, after 
considering the recommendation of the Audit Committee, has 
recommended for approval of members for the appointment of 
M/s. ASA & Associates LLP, Chartered Accountants, (Registration 
No. 009571N/N500006), as the Statutory Auditors of the 
Company. The proposed Auditors shall hold office for a term 
of five consecutive years commencing from the conclusion of 
the Forty-Second Annual General Meeting till the conclusion of 
Forty-Seventh Annual General Meeting of the Company. Before 
recommending appointment of M/s. ASA & Associates LLP, 
Chartered Accountants as Statutory Auditors of the Company, the 
Audit Committee has duly assessed the capability of the proposed 
Statutory Auditors to serve Company’s operating business 
segments besides considering various parameters including 
market standing, audit experience and peer review certification, 
technical knowledge, etc. and found M/s. ASA & Associates LLP, 
Chartered Accountants, to be best suited to handle the audit of 
financial statements of the Company.

The Board of Directors of the Company, based on the fees proposal 
received and on the recommendation of the Audit Committee, has 
proposed Annual Audit Fees of Rs. 25,00,000/- plus reimbursement 
of applicable Goods and Services Tax and actual out of pocket 
expenses incurred. The Board may revise the Audit Fees payable 
to the Statutory Auditors, as per the recommendation of the 
Audit Committee, as may be mutually agreed with the Statutory 
Auditors of the Company.

M/s. ASA & Associates LLP, Chartered Accountants, have 
consented to the aforesaid appointment and confirmed that their 
appointment, if made, will be within the limits specified under 
Section 141(3)(g) of the Companies Act, 2013. They have further 

mailto:investors@onida.com
mailto:investors@onida.com
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mailto:helpdesk.evoting@cdslindia.com
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confirmed that they are not disqualified to be appointed as the 
Statutory Auditors in terms of the Companies Act, 2013 and the 
rules made thereunder.

The Board recommends the resolution at Item No. 3 to be passed 
as Ordinary Resolution.

None of the Directors, Key Managerial Personnel and relatives 
thereof has any concern or interest, financial or otherwise in the 
resolution at Item No. 3 of this Notice.

Item No. 4:

Pursuant to the recommendation of the Nomination and 
Remuneration Committee, the Board of Directors in their Board 
Meeting held on May 26, 2023, approved the re-appointment and 
remuneration to Mr. Vijay Mansukhani (DIN: 01041809), Managing 
Director of the Company for a period of 3 (Three) years with effect 
from April 01, 2024, subject to the approval of members of the 
Company. 

In accordance with the provisions of Section 196 and Schedule V 
of the Companies Act, 2013 (the ‘Act’), a person who has attained 
the age of 70 years can be appointed / continued as managing 
director only by passing a special resolution, in which case, the 
explanatory statement annexed to the notice for such motion shall 
indicate the justification for appointing such person. It is proposed 
to re-appoint Mr. Vijay Mansukhani as Managing Director of the 
Company who has crossed the age of 70 years, for a further period 
of three years considering his more than 43 years’ experience in 
consumer electronic industry and he has been Promoter Director 
of the Company since its inception. 

The material terms and conditions as approved by the Board of 
Directors and contained in the agreement entered into between 
Mr. Vijay J. Mansukhani and the Company are as follows:

I]   The Managing Director shall continue to be subject to the 
supervision and control of the Board of Directors of the 
Company and carry out such duties as may be entrusted to 
him by the Board of Directors and shall exercise such powers 
as are delegated to him by the Board of Directors during time 
to time.

II]  PERIOD OF RE-APPOINTMENT: -

 The tenure of re-appointment shall be for a period of three 
years effective from April 01, 2024 to March 31, 2027.

III  [A]  REMUNERATION: -

  Subject to the ceiling limits laid down in Section 
197 read with Schedule V to the Companies Act, 
2013, remuneration by way of salary and perquisites 
permissible to the Managing Director shall be as 
under:-

  a) Basic Salary 

   Basic: Rs. 6,80,000/- per month.

  b) Commission 

   In case of Company having profit in a financial year, 
in addition to Salary and Perquisites, Commission 
shall be paid to Mr. Vijay J. Mansukhani, Managing 
Director, which shall not exceed the limits 
specified in Section 197 of the Companies Act 
2013.

  c) Perquisites 

   In addition to the above, the Managing Director 
shall be entitled to the following perquisites: 

   This will comprise inter-alia of House Rent 
Allowance, Leave Travel Concession, Medical re-
imbursement and Personal Accident Insurance. 
This will be provided as under: 

   (1) Housing 

    i)  The expenditure incurred by the 
Company on hiring furnished 
accommodation will be subject to a 
ceiling of 60% of basic salary.

    ii)  In case Company owns the 
accommodation, the Company shall 
deduct 10% of the basic Salary of the 
Managing Director. 

    iii)  In case no accommodation is provided 
by the Company, the Managing 
Director shall be entitled to a House 
Rent Allowance subject to ceiling of 
60% of his basic salary.

   (2)  Leave Travel Allowance:

    For self and family, once in each year, in 
accordance with the Rules of the Company.

   (3)  Medical and Personal Accident Insurance 

    Personal Accident Insurance and 
reimbursement of Medical expenses 
incurred by Mr. Vijay J. Mansukhani and his 
family, subject to a ceiling of Rs. 24,000 p.a. 
(For the purpose, ‘Family’ means spouse, 
dependent children and dependent parents 
of Mr. Vijay J. Mansukhani). In the event 
medical bills are not submitted, Mr. Vijay 
J. Mansukhani will be entitled to medical 
allowance upto the above ceiling.

    The total remuneration by way of salary 
and perquisites shall not be exceeding Rs. 
120 lacs p.a. as per effective capital of the 
Company computed as per Schedule V to 
the Companies Act, 2013.
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 [B] PERQUISITES NOT INCLUDED IN MANAGERIAL 
REMUNERATION:

  The following perquisites shall not be included in the 
computation of above ceiling as per Schedule V to the 
Companies Act, 2013. 

  (1)  Provident Fund/ Superannuation / Annuity 
Fund:

   Contribution to Provident Fund/Superannuation/
Annuity Fund shall be in accordance with the 
approved scheme/ fund of the Company as 
in force from time to time and not included in 
computation of ceiling on perquisites to the 
extent that these either singly or put together are 
not taxable, under the Income Tax Act.

  (2)  Gratuity

    Gratuity payable shall not exceed half a month’s 
Salary for each completed year of service.

  (3)  Encashment of Leave:

    At the end of the tenure and it shall not be 
included in the computation of above ceiling.

 [C] OTHER BENEFITS:

  Fully maintained Cars for use on Company’s business, 
telephone, mobile, internet, facsimile and other 
communication facilities. Personal long distance calls 
on telephone and use of car for private purpose shall 
be reimbursed to the Company. 

 [D] ANNUAL INCREMENTS:

  In case of Company making profits, the Managing 
Director will be entitled to an annual increment as 
may be decided by the Nomination and Remuneration 
Committee however the total remuneration payable 
to the Managing Director in any financial year shall 
not exceed 5% of the Net Profits of the Company as 
computed under Section 198 of the Companies Act, 
2013.

 [E] MINIMUM REMUNERATION

  In the event of inadequacy or absence of net profits 
in any financial year, the above remuneration as 
permissible under Schedule V to the Companies Act, 
2013 shall be the minimum Remuneration payable to 
the Managing Director.

  For the purpose of calculating the value of Perquisites 
herein above, the same shall be evaluated as per 
Income Tax Rules, 1962, wherever applicable.

  The Managing Director shall not be entitled to 
receive any fees for attending meetings of the Board / 
Committee.

  A copy of the agreement executed between the 
Company and Mr. Vijay J. Mansukhani (DIN: 01041809) 
is available for inspection by the members of the 
Company in physical or in electronic form at its 
registered office of the Company situated at G-1, Onida 
House, M.I.D.C., Mahakali Caves Road, Andheri (E), 
Mumbai 400 093 on all working days (except Saturday) 
during business hours up to date of the ensuing Annual 
General Meeting.

  Mr. Vijay J. Mansukhani (DIN: 01041809) is relative 
of Mr. Gulu Mirchandani (DIN: 00026664), Chairman 
& Managing Director of the Company and both of 
them and their respective relatives are deemed to 
be directly or indirectly concerned or interested in 
the re-appointment and remuneration of Mr. Vijay J. 
Mansukhani (DIN: 01041809), as stated in the resolution 
and are not entitled to vote on this resolution. Further 
no member of the Company shall vote on above special 
resolution, if such member is a related party.

  The Board recommends the resolution at Item No. 4 to 
be passed as Special Resolution.

  None of the Directors other than Mr. Vijay J. 
Mansukhani himself and Mr. Gulu Mirchandani, being 
relative, Key Managerial Personnel of the Company or 
their respective relatives are, in any way, concerned or 
interested, financially or otherwise, in the resolution set 
out in Item No. 4 of the Notice.

Item No. 5:

The Board of Directors in their Board meeting held on April 03, 
2023, approved the appointment of Mr. Shirish Suvagia (DIN: 
10095690), as an Additional Director pursuant to Section 161 
of the Companies Act, 2013 and Article 127(a) of the Articles 
of Association of the Company with effect from April 04, 2023 
to share his rich experience and expertise for the benefit of the 
Company. His term of appointment as an Additional Director 
expires at ensuing Annual General Meeting. The Company has 
received necessary notice as required under Section 160 of the 
Companies Act, 2013 proposing his candidature as a Director.

Mr. Shirish Suvagia (DIN: 10095690), has informed the Company 
that he is not disqualified from being appointed as a Director in 
terms of Section 164 of the Companies Act, 2013 and has given his 
consent to act as a Director.

Mr. Shirish Suvagia (DIN: 10095690), is a B. Com, M. Com, Chartered 
Accountant, and pursued his Post Graduate Programme in 
Management (PGPMX) from IIM Indore. Brief information of Mr. 
Shirish Suvagia (DIN: 10095690), is given in the Annexure annexed 
to the Notice.

The Board of Directors consider that the appointment of Mr. 
Shirish Suvagia (DIN: 10095690), as a Director will be of advantage 
to the Company and accordingly, the Board recommends the 
above resolution to be passed as Ordinary Resolution.
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None of the Directors, except Mr. Shirish Suvagia (DIN: 10095690), 
himself, Key Managerial Personnel of the Company or their 
respective relatives are, in any way, concerned or interested, 
financially or otherwise, in the resolution set out in Item No. 5 of 
the Notice.

Item No. 6:

Pursuant to recommendation of the Nomination and 
Remuneration Committee, the Board of Directors in their Board 
meeting held on April 03, 2023, approved the appointment and 
remuneration of Mr. Shirish Suvagia (DIN: 10095690), as a Whole-
time Director of the Company for a period of 3 (Three) years with 
effect from April 04, 2023, subject to the approval of members of 
the Company. The material terms and conditions as approved by 
the Board of Directors and contained in the agreement entered 
into between Mr. Shirish Suvagia (DIN: 10095690) and the 
Company are as follows:

I]    The Whole Time Director shall continue to be subject to the 
supervision and control of the Board of Directors, and carry 
out such duties as may be entrusted to him by the Board of 
Directors, Managing Directors & Chief Executive Officer of the 
Company and shall exercise such powers as are delegated to 
him by the Board of Directors from time to time.

II]  PERIOD OF APPOINTMENT:-

 The tenure of appointment shall be for a period of three 
years effective from April 04, 2023 to April 03, 2026.

III]  [A]  REMUNERATION:-

   Subject to the ceiling limits laid down in Section 197 
read with Schedule V of the Companies Act, 2013, 
remuneration by way of salary, and perquisites 
permissible to the Whole-time Director shall be as 
under:-

   a) Basic Salary 

   Basic: Rs. 25,80,000/- (Rupees Twenty-Five Lakhs 
Eighty Thousand only) per annum.

   b) Special Allowance 

    Special Allowance: Rs. 29,59,356/- (Rupees 
Twenty-Nine Lakhs Fifty-Nine Thousand Three 
Hundred Fifty-Six only) per annum.

   c) Performance Pay 

    Performance Pay: Rs. 5,00,000/- (Rupees Five Lakhs 
only) per annum (The performance pay will be as 
per the performance rating for the financial year. 
The performance pay will be linked to individual 
and Company performance).

  d) Education Allowance 

  Education Allowance: Rs. 2,400/- (Rupees Two Thousand 
Four Hundred only) per annum.

  e) Lunch Allowance 

  Lunch Allowance: Rs. 13,200/- (Rupees Thirteen 
Thousand Two Hundred only) per annum.

  f) Bonus/ Ex-Gratia 

  Bonus/Ex-Gratia: Rs. 5,16,000/- (Rupees Five Lakhs 
Sixteen Thousand only) per annum.

 g) Perquisites 

  In addition to the above, the Whole-time Director 
shall be entitled to the following perquisites. Unless 
the context otherwise requires, the perquisites are 
classified into three categories ‘A’, ‘B’ and ‘C’ as follows: 

  Category ‘A’

  This will comprise of House Rent Allowance, Leave 
Travel Concession and Medical re-imbursement.

   This will be provided as under: 

  (1) Housing

   i) The expenditure incurred by the Company 
on hiring furnished accommodation will be 
subject to a ceiling of 50% of basic salary.

   ii) In case Company owns the accommodation, 
the Company shall deduct 10% of the basic 
salary of the Whole-time Director.

   iii) In case no accommodation is provided by 
the Company, the Whole-time Director 
shall be entitled to a House Rent Allowance 
subject to ceiling of 50% of his basic salary.

   (2) Leave Travel Allowance:

   Rs. 48,000/- (Rupees Forty-Eight Thousand only) 
per annum for self and family, once in a year, in 
accordance with the Rules of the Company.

  (3)  Medical Reimbursement:

   Medical expenses incurred by Mr. Shirish Suvagia 
and his family, subject to a ceiling of Rs. 15,000/- 
(Rupees Fifteen Thousand only) per annum (For 
the purpose, ‘Family’ means spouse and children 
of Mr. Shirish Suvagia).

  (4) Hospitalisation benefit:

   Hospitalisation benefit as per the mediclaim 
policy of the Company for spouse and children.

  (5)  Benevolent Fund:

   Benevolent Fund as per the policy of the Company.
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  Category ‘B’

  1)  Provident Fund/ Superannuation / Annuity 
Fund:

   Contribution to Provident Fund/Superannuation/
Annuity Fund shall be in accordance with the 
approved scheme/ fund of the Company as 
in force from time to time and not included in 
computation of ceiling on perquisites to the 
extent that these either singly or put together are 
not taxable, under the Income Tax Act.

  2)  Gratuity:

    Gratuity payable shall not exceed half a month’s 
salary for each completed year of service.

  3)   Encashment of Leave not availed of:

   As per the rules of the Company, it shall not 
be included in the computation of ceiling on 
Perquisites.

  Category ‘C’

  1) The Whole-time Director will be entitled to claim 
following expenses:-

   a)   Vehicle Maintenance Reimbursement Rs. 
6,00,000/- (Rupees Six Lakhs only) per 
annum.

   b)  Driver Reimbursement Rs. 2,40,000/- 
(Rupees Two Lakhs Forty Thousand only) per 
annum.

   c)  Fuel Reimbursement Rs. 3,00,000/- (Rupees 
Three Lakhs only) per annum.

  2) Mobile reimbursements as per the Company’s 
policy.

 [B] ANNUAL INCREMENTS:-

  The Whole-Time Director will be entitled to an annual 
increment not exceeding Rs. 10,00,000/- (Rupees Ten 
Lakhs only) every year, as may be recommended by the 
Nomination and Remuneration Committee and duly 
approved by the Board of Directors. 

 [C]  MINIMUM REMUNERATION: -

  In the event of inadequacy or absence of net profits 
in any financial year, the above remuneration as 
permissible under Schedule V to the Companies Act, 
2013 shall be the minimum Remuneration payable to 
the Whole-Time Director.

  For the purpose of calculating the value of perquisites 
herein above, the same shall be evaluated as per 
Income Tax Rules, 1962, wherever applicable.

  The Whole-Time Director shall not be entitled to 
receive any fees for attending meetings of the Board/
Committee.

  A copy of the agreement executed between the 
Company and Mr. Shirish Suvagia (DIN: 10095690), 
is available for inspection by the members of the 
Company in physical or in electronic form at its 
registered office of the Company situated at G-1, 
Onida House, MIDC, Mahakali Caves Road, Andheri (E), 
Mumbai - 400 093 on all working days (except Saturday) 
during business hours up to date of the ensuing Annual 
General Meeting.

  The Board recommends the above resolution to be 
passed as special resolution.

  None of the Directors, except Mr. Shirish Suvagia (DIN: 
10095690) himself, Key Managerial Personnel of the 
Company or their respective relatives are, in any way, 
concerned or interested, financially or otherwise, in the 
resolution set out in Item No. 6 of the Notice.

Item No. 7:

On the recommendation of the Audit Committee, the Board of 
Directors in their meeting held on May 26, 2023 has approved 
the re-appointment and remuneration of Cost Auditor, Mr. 
Suresh D. Shenoy, Cost Accountant, (Registration No. 8318 with 
the Institute of Cost Accountants of India) to conduct the audit 
of the cost records of the Company for the financial year ending 
March 31, 2024 on an audit fees of Rs. 2,50,000/- (Rupees Two Lacs 
Fifty Thousand only) p.a. plus GST thereon, as applicable, besides 
travelling and other out of pocket expenses to be incurred by him 
for the purpose of such audit.

In accordance with the provisions of Section 148 (3) of the 
Companies Act, 2013 read with Rule 14 of the Companies (Audit 
and Auditors) Rules, 2014, the remuneration payable to the Cost 
Auditor has to be approved by the members of the Company.

Accordingly, consent of the members is sought for passing an 
Ordinary Resolution as set out at Item No. 7 of the Notice for 
approval of the remuneration payable to the Cost Auditor for the 
financial year ending March 31, 2024.

The Board recommends the Ordinary Resolution for approval of 
the members.

None of the Directors and Key Managerial Personnel of the 
Company or their respective relatives are, in any way, concerned 
or interested, financially or otherwise, in the resolution set out in 
Item No. 7 of the Notice.
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STATEMENT OF DISCLOSURE PURSUANT TO SCHEDULE V TO 
THE COMPANIES ACT, 2013 IN RELATION TO ITEM NO. 4 AND 
6 OF THE NOTICE:

I. General Information

  Nature of Industry:

  The Company is engaged in the business of 
manufacture and marketing of consumer electronics 
goods primarily under the brand named ‘Onida’. The 
Company has three manufacturing plants viz, Wada 
(Maharashtra), Lote-Parshuram, Chiplun (Maharashtra) 
and Roorkee-II (Uttarakhand). 

  Date of commencement of commercial production: 
The commercial production started at Wada plant 
in     July, 1994 and Roorkee Plant -II in October, 2009 
respectively.

  Financial performance of the Company

 Amount (in Cr.)

Particulars
Financial Year

2022-2023 2021-2022 2020-2021
Gross Turnover 1106.87 1190.61 762.69
Profit/(Loss) before 
Tax

(12.47) (2.96) (5.95)

Profit/(Loss) after Tax (12.47) (20.07) 1.89
Dividend --- --- ---

  Export performance and net foreign exchange 
collaborations:

  Export performance and total foreign exchange 
earnings for the financial year 2022-2023 is Rs. 44.07 
Lacs. 

  Foreign investment or collaborators : NIL

  However as on March 31, 2023, the total Foreign 
Shareholding is 38,08,020 equity shares constituting 
1.65% of the paid-up share capital which includes 
Foreign portfolio investor (Corporate) holding of 
24,58,433 equity shares and NRI holding of 13,49,587 
equity shares.

II. Information about the appointees:

 A. Mr. Vijay J. Mansukhani (DIN: 01041809):

	 	  Background details: Mr. Vijay J. Mansukhani, is 
one of the main promoters of the Company and is 
associated with the Company since its inception. 
He is a graduate from the College of Marine 
Engineering, Mumbai.

	 	  Past Remuneration: As stated below

Amount (in Rs.)

Particulars Financial Year
2022-2023 2021-2022 2020 -2021

Salary, Allowance & 
Perquisites

1,11,84,000 1,11,84,000 1,02,80,400

Provident Fund & 
Superannuation / 
Gratuity

9,79,200 9,79,200 8,73,170

Total 1,21,63,200 1,21,63,200 1,11,53,570

Note: - Contribution to Provident Fund & Superannuation / Gratuity 
payable shall not be included in the computation of the ceiling on 
managerial remuneration specified in Schedule V to the Companies 
Act, 2013.

 Recognition or awards: He has over 43 years of experience 
in electronic industry and proven expertise in driving the 
organizational growth through the enhancement of existing 
growth areas and developing potential opportunities.

 Job profile and suitability: He is Managing Director of the 
Company. He is a key member in devising and implementing 
corporate growth strategy for the Company.

	 Remuneration proposed: As stated in agenda item no. 4.

	 Comparative remuneration profile with respect to Industry, 
size of the Company, profile of the position and person: The 
remuneration for the similar position in the Industry, having 
regard to the size of the Companies and profile of persons 
is not less than the proposed remuneration of Mr. Vijay J. 
Mansukhani.

	 Pecuniary relationship or relationship with managerial 
person: Mr. Vijay J. Mansukhani is brother in law of Mr. Gulu L. 
Mirchandani, Chairman and Managing Director and uncle of 
Mr. Kaval Mirchandani, Whole-time Director of the Company.

B. Mr. Shirish Suvagia (DIN: 10095690):

  Back ground details: Mr. Shirish Suvagia is a B. Com, 
M. Com, Chartered Accountant, and pursued his Post 
Graduate Programme in Management (PGPMX) from 
IIM Indore.

	 	 Past Remuneration: N.A. (As appointed w.e.f. April 04, 
2023)

	 	 Recognition or awards: He has vast experience in 
various industries.

  Job profile and suitability: He is a Whole-time Director 
of the Company. He has been influential in devising and 
implementing the various corporate strategies for the 
Company.
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	 	 Remuneration proposed: As stated in agenda item no. 
6.

	 	 Comparative remuneration profile with respect to 
Industry, size of company, profile of the position and 
person: The remuneration for the similar position in the 
Industry, having regard to the size of the companies 
and profile of persons is not less than the proposed 
remuneration of Mr. Shirish Suvagia.

	 	 Pecuniary relationship or relationship with managerial 
person: Mr. Shirish Suvagia has no interest in the capital 
or any relation with the managerial personnel of the 
Company.

III.  Other Information:

	 	 Reasons of loss or inadequate profit:

  Financial Year 2022-2023 was a year of challenges for 
most of the businesses in India including consumer 
durables segment. The contraction in demand and 
severe liquidity crisis affected most of the companies 
including the Company thus impacting the top line and 
bottom line of the Company.

	 	 Steps taken/ proposed to be taken for improvement 
and expected increase in productivity and in profit in 
measurable terms:

 The Company has plans towards brand building through 
advertising in the print and non-print medium/media to 
keep up the brand visibility. The Company has embarked 
on a series of strategic and operational measures that is 
expected to result in improvement in the present position. 
The inherent strengths of the Company, especially its 
reputation, powerful brands and deep distribution network 
are also expected to enable the Company to position itself 
during adversities. The Company has strategically planned 
to address the issue of productivity and service and increase 
profits and has put in place measures to reduce cost and 
improve the bottom line.

By order of the Board
for MIRC Electronics Limited

Place: Haridwar
Date: May 26, 2023

 Gulu Mirchandani 
Chairman & Managing Director 
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Details of directors seeking appointment/re-appointment in the Forty-Second Annual General Meeting

As per Regulation 36 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and Secretarial Standard-2 of ICSI

Name of Director Mr. Vijay J. Mansukhani Mr. Shirish Suvagia
Date of Birth (age) 21.06.1949 (73 years) 23.09.1980 (42 years)
Nationality Indian Indian
Date of first Appointment on the Board 01.01.1981 04.04.2023
Shareholding in the Company (as on 
March 31, 2023)

2,63,35,774 (11.41%) 0 (0.00%)

Board Meetings attended during the 
financial year 2022-23

5 N.A.

Qualification Graduate from the College of Marine Engineering, 
Mumbai.

B. Com, M. Com, Chartered 
Accountant, and Post Graduate 
Programme in Management 
(PGPMX) from IIM Indore.

Expertise in specific functional areas More than 43 years of experience in electronic industry 
and proven expertise in driving the organizational 
growth through the enhancement of existing growth 
areas and developing potential Opportunities.

More than 19 years of 
experience in Finance & 
Accounts, Business Partnering 
& Controlling, Treasury, Merger 
& Acquisition, Strategic 
Business Planning, Equity 
Structuring, Fund raising etc.

Last drawn remuneration (including 
sitting fees and commission)

Rs. 1,21,63,200 p.a. for F.Y. 2022-23 N.A.

Directorship held in other listed entities 
along with listed entities from which the 
director has resigned in the past three 
years

None None

Membership of Committees of the Board 
of other listed entities along with listed 
entities from which the director has 
resigned in the past three years

None None

Relationship, if any between Directors 
inter-se.

Mr. Vijay J. Mansukhani is brother in law of Mr. Gulu 
L. Mirchandani, Chairman & Managing Director and 
uncle of Mr. Kaval Mirchandani, Whole-time Director of 
the Company.

None

Note: None of the Non-Executive Directors holds any equity shares in the Company.
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3 YEAr HiGHliGHts

Balance sHeet (₹ in crores)
as at  

31st March 2023
as at  

31st March 2022
as at  

31st March 2021
i. assets

non-current assets
(a) Property, Plant and Equipment  83.65  89.52  86.30 
(b) capital work-in-progress  0.46  0.41  5.23 
(c) right of use assets  3.12  2.41 -
(d) other intangible assets  0.15  0.20  0.24 
(e) intangible assets under development - - -
(f ) Financial Assets

(i) investments  1.43  1.36  1.04 
(ii) others  8.48  9.35  1.73 

(g) income tax Assets (net)  3.06  2.77  1.72 
(h) other non-current assets  41.72  26.63  26.57 
total non-current assets  142.07  132.65  122.83 
current assets
(a) inventories  272.58  424.28  354.44 
(b) Financial Assets

(i) trade receivables  89.57  102.22  114.79 
(ii) cash and cash equivalents  3.87  5.64  8.13 
(iii) Bank balances  6.73  12.14  20.78 
(iv) others  1.86  3.79  13.26 

(c) income tax Assets (net) - - -
(d) other current assets  12.64  23.69  31.14 
total current assets  387.25  571.76  542.54 
total assets  529.32  704.41  665.37 

ii. equity and liabilities
equity
(a) Equity share capital  23.11  23.11  23.11 
(b) other Equity  167.74  180.14  200.39 
total equity  190.85  203.25  223.50 
liabilities
non-current liabilities
(a) Financial liabilities

(i) Borrowings  11.66  14.63  8.40 
(ii) lease liabilities  1.19  0.38 -
(iii) others  -    0.47  3.99 

(b) deferred tax liabilities (net)  -   -  -   
(c) Provisions  7.52  7.34  6.40 
total non current liabilities  20.37  22.82  18.79 
current liabilities
(a) Financial liabilities

(i) Borrowings  67.69  53.08  69.22 
(ii) trade payables  214.41  383.45  323.71 
(iii) lease liabilities  1.19  0.25 -
(iv) others  19.53  18.81  20.79 

(b) other current liabilities  10.74  17.63  4.28 
(c) Provisions  4.54  5.12  5.08 
total current liabilities  318.10  478.34  423.08 
total equity and liabilities  529.32  704.41  665.37 
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3 YEAr HiGHliGHts

stateMent oF proFit anD loss (₹ in crores)

as at  
31st March 2023

as at  
31st March 2022

as at  
31st March 2021

income

revenue from operations  1,110.23  1,192.17  765.84 

other income  2.44  5.33  2.19 

total income  1,112.67  1,197.50  768.03 

expenses

cost of raw materials and components consumed  646.13  863.25  460.46 

Purchases of traded Goods  242.03  199.13  122.68 

changes in inventories of Finished Goods, Work-in-progress and stock in trade  71.52  (18.81)  57.47 

Employee benefit expenses  66.04  60.68  51.09 

Freight and forwarding expenses 24.72  22.36 19.66

Advertisement 6.08  7.79 1.48

other Expenses  48.68  44.20 39.51

total expenses  1,105.20  1,178.60  752.35 

profit before depreciation, finance cost and tax  7.47  18.90  15.68 

Finance cost  10.90  14.08  14.94 

profit before depreciation and tax  (3.43)  4.82  0.74 

depreciation and amortisation expense  9.04  7.77  6.69 

profit before exceptional items and tax  (12.47)  (2.95)  (5.95)

Exceptional items  -    (17.12)  7.84 

profit / (loss) before tax  (12.47)  (20.07)  1.89 

tax Expense - - -

current tax - - -

deferred tax - - -

total tax expense - - -

profit / (loss) for the year  (12.47)  (20.07)  1.89 

other comprehensive income (net of tax) - - -

items that will not be reclassified to Profit or loss - - -

remeasurement of the defined benefit plans  0.07  (0.19)  (0.30)

total other comprehensive income (net of tax)  0.07  (0.19)  (0.30)

total comprehensive income for the year (net of tax)  (12.40)  (20.26)  1.59 

Equity dividend paid - - -

Year end price (₹)  11.75  19.05 13.35

Market capitalisation  271.37  439.96 308.32
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dear Members, 

Your directors are pleased to present the Forty-second Annual 
report along with the Audited Financial statements of the 
company for the financial year ended March 31, 2023.

the Financial highlights for the year under review are as under:

results of operations 

(₹ in crores)

particulars

Financial 
year ended 

March 31, 
2023

Financial 
year ended 

March 31, 
2022

Gross turnover 1106.87 1190.61
Gross Profit (before interest, 
depreciation, tax and writing off 
of preliminary expense) 

7.46 18.90

interest 10.90 14.08
depreciation 9.03 7.77
net Profit/(loss) before tax (12.47) (2.95)
Exceptional Profit/(loss) - (17.12)
Profit/(loss) After tax (12.47) (20.07)
Balance in Profit & loss A/c 
carried forward from the last 
year

(48.35) (28.09)

Financial performance:

during the year under review, your company has made gross 
turnover of ₹ 1106.87 crores as against ₹ 1190.61 crores for the 
previous year. the company has incurred loss of ₹ 12.47 crores. 

the financial statements are prepared in accordance with indian 
Accounting standards for the financial year ended March 31, 2023 
and forms part of this Annual report.

Dividend and transfer to general reserves:

considering the financial requirement for business growth and 
debt servicing, your directors do not propose any dividend for 
the year ended March 31, 2023. there is no appropriation of any 
amount to General reserves during the year under review.

Financial statements:

the financial statement containing the Balance sheet, Profit and 
loss and Auditors’ report on the financial statements have been 
sent to those members who have registered their email id’s with 
the company.

Board of Directors:

the Board of directors of the company comprises of the following 
directors:

(i) Mr. Gulu Mirchandani - chairman & Managing director;

(ii) Mr. Vijay Mansukhani - Managing director *;

(iii) Mr. Kaval Mirchandani - Whole time director;

(iv) Mr. shirish suvagia - Whole time director **;

(v) Mr. rafique Malik - independent director;

(vi) Mr. carlton Pereira - independent director; 

(vii) Mr. Arvind sharma - independent director; and

(viii) Ms. Mohita Arora - independent director

* Mr. Vijay Mansukhani, Managing director, was re-appointed by 
the Board of directors of the company in its Board meeting held 
on May 26, 2023 as a Managing director for a further period of 
three (3) years with effect from April 01, 2024, subject to approval 
of the members of the company at the ensuing Annual General 
Meeting.

Post completion of the financial year under review, Mr. lokesh 
sikka resigned as a director and Whole time director of the 
company with effect from April 03, 2023 due to his personal 
commitments and the Board place on record its appreciation 
for the valuable inputs, guidance and services rendered by him 
during his tenure with the company.

** Mr. shirish suvagia was appointed as an Additional director 
w.e.f. April 04, 2023 at the Board meeting held on April 03, 2023. 
the Board has appointed also Mr. shirish suvagia as a Whole time 
director w.e.f. April 04, 2023 for a period of three (3) years with 
effect from April 04, 2023 subject to approval of the members of 
the company at the ensuing Annual General Meeting.

the company has received necessary declaration from each 
independent director under section 149(7) of the companies Act, 
2013 read with the companies (Appointment and Qualification of 
the directors) rules, 2014 amended from time to time, that he/she 
meets the criteria of independence laid down in section 149(6) 
of the companies Act, 2013 and regulation 25 of the securities 
and Exchange Board of india (listing obligations and disclosure 
requirements) regulations, 2015 (including any statutory 
modification and re-enactment thereof till date).

in accordance with the provisions of section 152(6) of the 
companies Act, 2013 read with the companies (Appointment and 
Qualification of the directors) rules, 2014 amended from time to 
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time, Mr. Vijay Mansukhani, Managing director of the company, 
shall be liable to retire by rotation at the ensuing Annual General 
Meeting of the company and being eligible for re-appointment. 
the Board recommends his re-appointment.

the company has received notice as required under section 160 
of the companies Act, 2013 from Mr. Gulu Mirchandani, chairman 
& Managing director of the company proposing candidature of 
Mr. shirish suvagia as a director and Whole time director of the 
company.

the notice convening the Annual General Meeting includes the 
proposal for appointment/re-appointment of directors.

secretarial standards:

the directors state that applicable secretarial standards, i.e. ss-1 
and ss-2 relating to ‘Meetings of Board of directors’ and ‘General 
Meetings’, respectively, have been duly followed by the company.

Directors’ responsibility statement: 

in terms of section 134(5) of the companies Act, 2013 read with 
the companies (Accounts) rules, 2014 amended from time to 
time, your directors state that: 

a) in the preparation of the annual accounts for the year ended 
March 31, 2023, the applicable accounting standards read 
with the requirements set out under schedule iii to the 
companies Act, 2013, have been followed along with proper 
explanation relating to material departures;

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

c) the directors have taken proper and sufficient care for the 
maintenance of adequate accounting records in accordance 
with the provisions of the companies Act, 2013 for 
safeguarding the assets of the company and for preventing 
and detecting fraud and other irregularities;

d) the directors have prepared the annual accounts on a ‘going 
concern’ basis; 

e) the directors have laid down internal financial controls to 
be followed by the company and that such internal financial 
controls are adequate and are operating effectively; and

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

corporate governance:

Your company believes in adopting best corporate Governance 
practices. the company has also implemented several best 
corporate Governance practices as prevalent globally. the report 
on corporate Governance as stipulated under regulation 27 and 
schedule V to the securities and Exchange Board of india (listing 
obligations and disclosure requirements) regulations, 2015 
(including any statutory modification and re-enactment thereof 
till date) forms an integral part of this Annual report.

the requisite certificate from M/s. nilesh shah & Associates, 
Practicing company secretaries (Mr. rakesh Achhpal, Partner, 
Membership no. Acs – 20438 & c.P. no: 54525) confirming the 
compliance with the conditions of the corporate Governance as 
stipulated under regulation 34(3) and schedule V to the securities 
and Exchange Board of india (listing obligations and disclosure 
requirements) regulations, 2015 (including any statutory 
modification and re-enactment thereof till date) is annexed to this 
Annual report. 

the declaration signed by Mr. Kaval Mirchandani, Whole-time 
director of the company regarding compliance of the code of 
conduct for Board members and senior Management personnel 
forms part of this Annual report.

Disclosure of employee stock option scheme (esos):

the Board of directors of the company in their meeting held on 
February 13, 2017 approved the employee stock option scheme 
termed as ‘Mirc Electronics limited – Employee stock option 
scheme 2017’ (Mirc Esos 2017) under the provisions of section 
62 of the companies Act, 2013 read with rule 12 of the companies 
(share capital and debentures) rules, 2014 and regulation 14 of 
securities and Exchange Board of india (share Based Employee 
Benefits) regulations, 2014. 

the aforesaid Mirc Esos 2017 was approved by the members of 
the company at the Extra ordinary General Meeting held on March 
29, 2017. Particulars relating to Mirc Esos 2017 are mentioned in 
annexure – a.

Management Discussion and analysis:

A detailed review of the operations, performance and future 
outlook of the company and its business, as stipulated under 
regulation 34(2)(e) read with schedule V to the securities and 
Exchange Board of india (listing obligations and disclosure 
requirements) regulations, 2015 (including any statutory 
modification and re-enactment thereof till date), is presented in 
a separate section forming part of the Annual report under the 
head ‘Management discussion and Analysis.’
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contracts and arrangements with related parties:

during the year under review, all contracts/arrangements/
transactions entered by the company with related parties were 
in the ordinary course of business and on arm’s length basis. 
the company had not entered into any contract/arrangement/
transaction with related parties which could be considered 
material in accordance with the policy of the company on 
materiality of the related party transactions. 

the policy on materiality of related party transactions and dealing 
with related party transactions, as approved by the Board of 
directors of the company may be accessed on the website of the 
company at the link http://www.onida.com/policies.

there were no material related party transactions which could 
have potential conflict with interest of the company at large.

All related party transactions entered into by the company were 
on an arm’s length basis and in the ordinary course of business 
and the company had not entered into any material related party 
contracts therefore no disclosure in Form Aoc-2 is provided. 

corporate social responsibility: 

As per section 135 of the companies Act, 2013 read with the 
companies (corporate social responsibility Policy) rules, 2014, 
every company having net worth of ₹ 500 crores or more or 
turnover of ₹ 1000 crores or more or net profit of ₹ 5 crores or 
more during immediately preceding financial year shall ensure 
that it spends, in every financial year, at least 2 (two) percent of 
the average net profits made during three immediately preceding 
financial years, in pursuance of its corporate social responsibility 
Policy. 

the company has already constituted a corporate social 
responsibility (csr) committee in accordance with section 135 of 
the companies Act, 2013.

the statutory provisions of section 135 of the companies Act, 
2013 read with companies (corporate social responsibility Policy) 
rules, 2014 with respect to spending in csr activities are not 
applicable to the company as on March 31, 2023.

risk Management: 

during the year under review, the risk Management committee 
has been entrusted with the responsibility to assist the Board in: 
(a) overseeing and approving the company’s enterprise wide risk 
management framework; and (b) overseeing that all the risks that 
the organization faces such as strategic, financial, credit, market, 
liquidity, security, property, it, legal, regulatory, reputational 
and other risks have been identified and assessed and there is 
an adequate risk management infrastructure in place capable of 

addressing those risks. the risk Management Policy was reviewed 
and approved by the risk Management committee constituted by 
the Board of directors of the company.

the risk Management committee manages, monitors and reports 
on the principal risks and uncertainties that can impact its ability 
to achieve its strategic objectives.

the company has introduced several improvements to integrate 
Enterprise risk Management, internal controls Management 
and Assurance Frameworks and processes to drive a common 
integrated view of risks, optimal risk mitigation responses and 
efficient management of internal control and assurance activities. 

internal Financial controls:

the company has in place adequate internal financial controls 
with reference to the financial statements. during the year under 
review, such controls were tested and no reportable material 
weakness in the design or operations was observed.

annual return:

Pursuant to section 92(3) read with section 134(3)(a) of the 
Act, the Annual return in Form MGt-7 for the financial year 
ended March 31, 2023 is available on the company’s website at  
www.onida.com.

Key Managerial personnel:

the company has below mentioned persons as Key Managerial 
Personnel in terms of the requirement of section 203 of the 
companies Act, 2013 read with rule 8 of the companies 
(Appointment and remuneration of Managerial Personnel) rules, 
2014, within the meaning of section 2 (51) of companies Act, 
2013:

sr. 
no. name of the person Designation

1. Mr. Gulu Mirchandani chairman & Managing director
2. Mr. Vijay Mansukhani Managing director
3. Mr. Kaval Mirchandani Whole time director
4. Mr. lokesh sikka * Whole time director
5. Mr. G. sundar ** chief Executive officer
6. Mr. deepak sarawagi *** interim chief Financial officer
7. Mr. sailesh raj Kedawat # chief Financial officer
8. Mr. Prasad oak Head – legal, corporate 

Affairs & company secretary
9. Mr. shirish suvagia ## chief Financial officer
10. Mr. shirish suvagia ## Whole time director
11. Mr. Vikram surendran ### chief Executive officer
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* Mr. lokesh sikka resigned as a director & Whole time director of 
the company w.e.f. April 03, 2023.

** Mr. G. sundar has retired as chief Executive officer of the 
company w.e.f. september 30, 2022.

*** Mr. deepak sarawagi resigned from the position of interim 
chief Financial officer w.e.f. May 25, 2022.

# Mr. sailesh raj Kedawat who was appointed as chief Financial 
officer of the company w.e.f. May 26, 2022 has resigned w.e.f. 
september 09, 2022.

## Mr. shirish suvagia was appointed as chief Financial officer 
of the company w.e.f. november 11, 2022. Further he has been 
appointed as a Whole time director w.e.f. April 04, 2023.

### Mr. Vikram surendran was appointed as chief Executive officer 
of the company w.e.f. April 12, 2023.

Board evaluation:

Pursuant to the provisions of the companies Act, 2013 and 
as per regulation 17 of the securities and Exchange Board 
of india (listing obligations and disclosure requirements) 
regulations, 2015 (including any statutory modification and re-
enactment thereof till date), the company has devised a policy 
for performance evaluation of independent directors, Board 
of directors, committees and other individual directors which 
include criteria for performance evaluation of the non-executive 
directors and executive directors. A structured questionnaire was 
prepared after taking into consideration of the various aspects 
such as performance of specific duties, obligations, Board’s 
functioning, composition of the Board and its committees, culture 
and governance.

the performance evaluation of the chairman, Executive director 
and independent directors was carried out by the entire Board 
of directors of the company excluding the directors being 
evaluated. the Board of directors expressed their satisfaction with 
the evaluation process.

the details of programmes for familiarisation of independent 
directors with the company, their roles, rights, responsibilities 
in the company, nature of the industry in which the company 
operates, business model of the company and related matters are 
put up on the website of the company.

the following policies of the company are annexed herewith 
marked as annexure - B-i and annexure - B-ii:

a)  Policy on remuneration of directors, key managerial 
personnel and other senior management employees 
(annexure – B-i); and

b)  Policy on criteria for appointment & evaluation of executive 
directors and independent directors (annexure – B-ii). 

public Deposits:

during the year under review, the company has neither invited 
nor accepted any public deposit within the meaning of section 
73 to 76 of the companies Act, 2013 read with the companies 
(Acceptance of deposits) rules, 2014 amended from time to time. 

statutory auditors:

the members of the company at the thirty-seventh Annual 
General Meeting of the company held on August 23, 2018, has 
re-appointed M/s. s r B c & co. llP, chartered Accountants, 
(Firm registration no. 324982E/E300003) as statutory Auditors 
of the company for a further term of five years and their term 
ends in ensuing Forty-second Annual General Meeting. since 
M/s. s r B c & co. llP., chartered Accountants (Firm registration 
no. 324982E/E300003) have completed their two terms of five 
consecutive years, the company pursuant to terms of section 139 
of the companies Act, 2013 is now required to appoint another 
Auditor for a period of five consecutive years to hold office from 
the conclusion of Forty-second Annual General Meeting till the 
conclusion of the Forty-seventh Annual General Meeting of the 
company. the Board of directors at its meeting held on May 
26, 2023, after considering the recommendation of the Audit 
committee, has recommended for approval of members for the 
appointment of M/s. AsA & Associates llP, chartered Accountants, 
Firm registration no. 009571n/n500006, as the statutory Auditors 
of the company. the proposed Auditors shall hold office for a term 
of five consecutive years commencing from the conclusion of the 
Forty-second Annual General Meeting till the conclusion of Forty-
seventh Annual General Meeting of the company.

statutory auditors report:

the notes on financial statement referred to in the Auditors’ report 
are self-explanatory and do not call for any further comments. the 
Auditors’ report does not contain any qualification, reservation or 
adverse remark.

cost auditors:

Pursuant to the provisions of the section 148 of the companies 
Act, 2013 read with the companies (cost records and Audit) 
rules, 2014 amended from time to time, the Board of directors 
of the company, on the recommendation of Audit committee, 
has appointed Mr. suresh d. shenoy, cost Accountant (Firm 
registration no. 102173 with the institute of cost Accountants 
of india) as the cost Auditor of the company for the financial 
year 2023-2024. the remuneration of cost Auditor needs to 
be approved by the members of the company at the ensuing 



Mirc ElEctronics liMitEd

7

Annual report 2022-2023

dirEctors’ rEPort

Annual General Meeting. the Board recommends passing of the 
resolution for the same.

secretarial auditors:

M/s. ragini chokshi & co., Practising company secretaries (Firm 
registration no. 92897 with the institute of company secretaries 
of india), was appointed to conduct the secretarial audit of the 
company for the financial year 2022-2023 as required under 
section 204 of the companies Act, 2013 read with the companies 
(Appointment and remuneration of Managerial Personnel) rules, 
2014 amended from time to time. the secretarial Audit report for 
financial year ended 31st March, 2023 is annexed herewith marked 
as annexure - c to this Board report. the secretarial Audit report 
does not contain any qualification, reservation or adverse remark. 

annual secretarial compliance report:

the company has undertaken an audit for the financial year 
2022-2023 for all applicable compliances as per the provisions of 
securities and Exchange Board of india regulations and circulars/
guidelines issued thereunder. the Annual secretarial compliance 
report will be submitted to the stock exchanges in stipulated 
time in compliance with the regulation 24A (2) of sEBi (lodr) 
regulations, 2015 as amended from time to time.

reporting of Frauds by auditors:

during the year under review, the statutory Auditor, the secretarial 
Auditor, the cost Auditor have not reported any instances of 
frauds committed in the company by its officers or employees to 
the Audit committee under section 143(12) of the companies Act, 
2013.

Disclosures:

Meetings of the Board

the Board met 5 (five) times during the year and other details of 
meetings of the Board of directors of the company held during 
the financial year / tenure and the attendance of directors forms 
part of the corporate Governance report.

audit committee

the Audit committee comprises of Mr. carlton Pereira, chairman, 
Mr. rafique Malik and Mr. Arvind sharma as the members. 

All the members of the Audit committee are independent 
directors.

nomination and remuneration committee

the nomination and remuneration committee comprises of Mr. 
rafique Malik, chairman, Mr. carlton Pereira and Ms. Mohita Arora 
as the member. 

All the members of the nomination and remuneration committee 
are independent directors.

stakeholders relationship committee

the stakeholders relationship committee comprises of Mr. rafique 
Malik, chairman, Mr. Gulu Mirchandani, Mr. Vijay Mansukhani and 
Ms. Mohita Arora as the members.

corporate social responsibility (csr) committee

the csr committee comprises of Mr. Gulu Mirchandani, chairman, 
Mr. Vijay Mansukhani and Mr. rafique Malik as the members. 

risk Management committee

the risk Management committee comprises of Mr. Gulu 
Mirchandani, chairman, Mr. Vijay Mansukhani and Mr. shirish 
suvagia as the members.

the details of the committee meetings held during the year under 
review are provided in the corporate Governance report.

whistle Blower policy/ vigil Mechanism

in order to ensure that the activities of the company and its 
employees are conducted in a fair and transparent manner 
by adoption of highest standards of professionalism, honesty, 
integrity and ethical behavior, your company has adopted a 
Vigil Mechanism / Whistle Blower Policy. the aim of the policy is 
to provide adequate safeguards against victimization of whistle 
blower who avails of the mechanism and is also provided direct 
access to the chairman of the Audit committee, in appropriate or 
exceptional cases.

Accordingly, ‘Whistle Blower Policy’ has been formulated with a 
view to provide a mechanism for the directors and employees of 
the company to approach the chairman of the Audit committee 
of the company.

the purpose of this policy is to provide a framework to promote 
responsible and secure whistle blowing. it protects employees 
willing to raise a concern about serious irregularities within the 
company.

the policy has also been uploaded on the website of company i.e. 
https://www.onida.com/policies. 

code of conduct for prevention of insider trading:

the Board of directors of the company has amended and adopted 
the ‘code for insider trading & Fair disclosure of Unpublished 
Price sensitive information (UPsi)’ (“code”) as formulated 
under securities and Exchange of india (Prohibition of insider 
trading) regulations, 2015 and securities and Exchange of india 
(Prohibition of insider trading) (Amendment) regulations, 2018.
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the insider trading Policy of the company laid down the 
guidelines and procedure to be followed and disclosures to be 
made while dealing with the shares of the company. the policy 
has been formulated to regulate, monitor and ensure reporting of 
dealings by employees of the company. the insider trading Policy 
of the company as amended from time to time, is available on the 
website of the company i.e. https://www.onida.com/policies. 

particulars of loan given, investment made, guarantee given 
and securities provided by the company 

Particulars of loans given, investments made and guarantees 
given along with the purpose for which the loan or guarantee is 
proposed to be utilized by the recipient under the provisions of 
section 186 of the companies Act, 2013 read with the companies 
(Meetings of Board and its Powers) rules, 2014 amended from 
time to time, are provided in the respective notes in the financial 
statement.

significant and Material order passed by the regulatory or 
courts

there were no significant and material orders passed by the 
regulators / courts that would impact the going concern status of 
the company and its future operation.

Material changes and commitments affecting financial 
position between end of the financial year and date of this 
report

there were no material changes and commitments affecting 
financial position of the company during the period between end 
of the financial year and date of this Board report.

listing Fees

the equity shares of the company are listed on BsE limited and 
national stock Exchange of india limited. the listing fees for the 
financial year 2023-2024 for both the stock exchanges has been 
paid by the company. 

information under regulation 34(3) read with schedule 
v to the securities and exchange Board of india (listing 
obligations and Disclosure requirements) regulations, 2015

Pursuant to regulation 34(3) read with schedule V to the securities 
and Exchange Board of india (listing obligations and disclosure 
requirements) regulations, 2015 (including any statutory 
modification and re-enactment thereof till date), the details of the 
shares lying with the company in Unclaimed suspense Account as 
on 31st March, 2023 are as under:

sr. 
no. Description no. of 

shareholders
no. of 
shares

1 Aggregate number of 
shareholders and the 
outstanding shares in the 
unclaimed suspense account 
lying at the beginning of the 
financial year

4667 100085

2 number of shareholders 
who approached issuer 
for transfer of shares from 
unclaimed suspense account 
during the financial year

0 0

3 number of shareholders 
to whom shares were 
transferred from unclaimed 
suspense account during the 
financial year

0 0

4 Aggregate number of 
shareholders and the 
outstanding shares in the 
unclaimed suspense account 
lying at the end of the 
financial year

4667 100085

All the unclaimed shares are credited to a demat Unclaimed 
suspense Account and all the corporate benefits in terms of 
securities, accruing on these unclaimed shares shall be credited 
to such account. the voting rights on these shares shall remain 
frozen till the rightful owner of such shares claims the shares.

transfer of unpaid and unclaimed Dividend

Pursuant to provisions of the section 124 of the companies Act, 
2013, your company did not have any dividend as lying unpaid or 
unclaimed for a period of 7 (seven) years. therefore, there were no 
funds which were required to be transferred to investor Education 
and Protection Fund (iEPF) established by the central Government 
pursuant to provisions of the section 125 of the companies Act, 
2013.

transfer of shares to the investor education and protection 
Funds

Pursuant to the provisions of section 124(6) of the companies Act, 
2013 and the investor Education and Protection Fund Authority 
(Accounting, Auditing, transfer and refund) rules, 2016, which 
have come into effect from september 07, 2016, the shares on 
which dividend has not been paid or claimed for seven consecutive 
years or more, then such shares have to be transferred to iEPF. 
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during the year, your company did not have any equity shares 
which were required to be transferred to investor Education and 
Protection Fund (iEPF).

particulars of employees and related Disclosures

in terms of the provisions of section 197(12) of the companies Act, 
2013 read with the companies (Appointment and remuneration 
of Managerial Personnel) rules, 2014, (including any statutory 
modification and re-enactment thereof till date), the disclosures 
pertaining to the remuneration and other details as required are 
appended as annexure - D to this Board report.

A statement containing the names of each employee employed 
throughout the financial year and in receipt of remuneration of  
₹ 1.02 crore or more, or employed for part of the year and in 
receipt of ₹ 8.5 lakh or more per month, under rule 5(2) and 5(3) 
of the companies (Appointment and remuneration of Managerial 
Personnel) rules, 2014 (including any statutory modification and 
re-enactment thereof till date), is available for the inspection at 
the registered office of the company. Any member interested in 
obtaining such information may write to the company secretary 
of the company and the same will be furnished to them.

internal control system

the company has adequate internal control system commensurate 
with its size and business. the internal Auditors of the company 
reviewed that all the financial transactions of the company are 
in line with the compliance of laws, policies and procedures and 
have been correctly recorded and reported. the internal Audit 
is conducted on regular basis and the reports are submitted 
to the Audit committee on quarterly basis at their quarterly 
meetings. the Audit committee actively reviews the adequacy 
and effectiveness of the internal control system and suggests 
improvements to strengthen the same. 

research and Development

the company recognizes that a vigorously intelligent research 
initiative enables not only cost reduction through effective 
process improvement but also value-addition through sustained 
innovative and customized products in line with customer 
requirements. 

the company is proud to have a team of dedicated engineers 
at the onidA research and development centre in Mumbai, 
who facilitate in making state-of-the-art technology products, 
satisfying customer expectations.

this team conducts research in the areas of: 

•	 Embedded software.

•	 industrial design.

•	 Mechanical design.

•	 Electrical circuit design.

conservation of energy, technological absorption, Foreign 
exchange earnings and outgo

the particulars relating to conservation of energy, technology 
absorption, foreign exchange earnings and outgo, as required to 
be disclosed under section 134(3)(m) of the companies Act, 2013 
read with rule 8(3) of the companies (Accounts) rules, 2014 as 
amended from time to time, are set out in the annexure - e.

environment

the E-Waste (Management) rules, 2016 (hereinafter referred to as 
“E-Waste rules”) are in force as applicable to the company. As per 
the E-Waste rules, all producers have to meet Extended Producer 
responsibility (EPr) along with the defined targets. As per E-Waste 
rules, all producers have to make EPr Authorisation Application 
to central Pollution control Board (cPcB). the company has a tie 
up with authorised recyclers for recycling the electronic waste.

the details of E-Waste along with collection centres and pick up 
facility have been uploaded on the website of the company. the 
company appeals to all stakeholders to dispose all End of life 
(Eol) products through company’s authorized recyclers. the 
required details are available on the website of the company viz. 
www.onida.com. 

the manufacturing plant situated at Wada, Maharashtra has more 
than 10 acres of Green cover. the company makes all out efforts 
for maintaining such Green cover and supports the prevailing 
environmental issues.

general: 

Your directors state that no disclosure or reporting is required 
in respect of the following items as there were no transactions / 
events on these items during the year under review:

1. details relating to deposits covered under chapter V of the 
companies Act, 2013.

2. issue of equity shares with differential rights as to dividend, 
voting or otherwise.

3. issue of shares (including sweat equity shares) to employees 
of the company under any scheme.

4. neither the Managing director nor the Whole-time directors 
of the company receive any remuneration or commission 
from any of its subsidiary. the company has no subsidiary.
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prevention of sexual Harassment:

Your company recognizes its responsibility and continues to 
provide a safe working environment for women, free from sexual 
harassment and discrimination. in compliance with the sexual 
Harassment of Women at Workplace (Prevention, Prohibition 
and redressal) Act, 2013, the company has put in place a Policy 
on prevention of sexual Harassment of Women at workplace, is 
available on the website of the company i.e. https://www.onida.
com/policies and has duly constituted an internal complaints 
committee under the same. 

Your directors further state that during the year under review, 
no case was filed under the sexual Harassment of Women at 
Workplace (Prevention, Prohibition and redressal) Act, 2013.

applications under the insolvency and Bankruptcy code, 
2016:

there were no applications made by the company or upon the 
company under the insolvency and Bankruptcy code, 2016 
during the year under review. there are no proceedings pending 
under the insolvency and Bankruptcy code, 2016 by / against the 
company as on March 31, 2023.

the details of difference between amount of the valuation:

during the year under review, there were no settlements made 
by the company for any loan / borrowing taken from the Banks 
or Financial institutions and hence no comment with regard to 

the details of difference between amount of the valuation done 
at the time of one-time settlement and the valuation done while 
taking loan from the Banks or Financial institutions along with the 
reasons thereof.

acknowledgement:

Your directors take this opportunity to thank the customers, 
vendors, investors, members and bankers of the company for 
their continued support during the year and also place on record 
their appreciation to the contribution made by the employees of 
the company at all levels. 

Your directors also thank the Government of india particularly the 
Ministry of Electronics and information technology, Ministry of 
commerce, Ministry of Finance, Ministry of corporate Affairs, the 
reserve Bank of india, respective state Governments and other 
government agencies for the support and look forward for the 
continued support from them in the future. 

for and on behalf of the Board of Directors

gulu Mirchandani
place : Haridwar
Date : May 26, 2023

chairman and Managing Director
Din:00026664
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annexure-a

Disclosure under section 62 of the companies act, 2013, rule 12 of the companies (share capital and Debentures) rules, 2014 
and seBi (share Based employee Benefits) regulations, 2014 for the year ended March 31, 2023

the objective of the Mirc- Esos 2017 is to provide an incentive to attract, retain and reward employees performing services as well as 
to motivate them to contribute to the growth and profitability of the company. the company also intends to use this scheme to attract 
and retain talent in the company. the company views employee stock options as instruments that would enable the employees to share 
the value they create for the company in the years to come. 

the following table sets forth the particulars of the options granted under Mirc- Esos 2017:

sr. no. particulars remarks

1. total number of options under the plan Up to 98,11,710

2. options Granted (during the year) nil

3. options Vested (during the year) nil

4. options exercised (during the year) nil

5. total number of shares arising as a result of exercise 
of options

nil

6. options lapsed (during the year) nil

7. the exercise price the exercise price shall be closing market price of the shares listed 
on the recognized stock exchanges prior to the Grant date or as may 
be determined by the Board. in any event the exercise price shall 
not be less than the face value of one equity share of the company 
when the options are granted.

8. Variation of terms of options none

9. Money realized by exercise of options nil

10.  total number of options in force (as on end of the 
year)

nil

11. Employee wise details of options granted to:

(i) senior Management (including key managerial 
personnel)

(ii) any other employee who receives a grant of 
options in any one year of option amounting to 
5% or more of options granted during that year;

(iii) identified employees who were granted options, 
during any one year, equal to or exceeding 1% 
of the issued capital (excluding outstanding 
warrants and conversions) of the company at 
the time of grant;

nil

nil

nil

12. diluted Earnings per share pursuant to issue of shares 
on exercise of options calculated in accordance with 
Accounting standard (As) 20 ‘Earnings per share’

n.A.
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sr. no. particulars remarks

13. Pro Forma Adjusted net income and Earnings Per 
share

net income

Add: intrinsic Value compensation cost

less: Fair Value compensation cost

Adjusted Pro Forma net income

Earnings Per share: Basic

                                As reported

                                Adjusted Pro Forms

Earnings Per share: diluted

                                As reported

                                Adjusted Pro Form

n.A.

for and on behalf of the Board of Directors
Mirc electronics limited

Date: May 26, 2023
place: Haridwar

gulu Mirchandani
chairman and Managing Director

Din: 00026664
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1. oBJectives:

(i) the terms of appointment and remuneration of Managing 
director (“Md”), Whole time director (“Wtd”), Key 
Managerial Personnel (“KMPs”) and senior Management 
(“sMPs”) shall be competitive in order to ensure that the 
company can attract and retain competent talent. 

(ii) the remuneration Policy shall ensure that:

 (a) the level and composition of remuneration is reasonable 
and sufficient to attract, retain and motivate directors / 
KMPs and sMPs to run the company successfully.

 (b) relationship of remuneration to performance is clear 
and meets appropriate performance benchmarks.

 (c) remuneration to directors, KMPs and sMPs involves 
a balance between fixed and variable pay reflecting 
short and long term performance objectives and goals 
set by the company.

 (d) remuneration package is linked to the achievement of 
corporate performance targets and a strong alignment 
of interest with stakeholders.

 (e) the pay structures are appropriately aligned across 
levels in the company. 

2. applicaBility:

(i) this remuneration Policy shall apply to all existing and future 
appointment agreements with Managing and Whole time 
director, KMPs and sMPs and also with the non-Executive 
directors.

(ii) the remuneration Policy shall be subject to overall guidance 
of the Board of directors. 

(iii) Any change or amendment in the companies Act, 2013 
(“Act”) or the listing Agreement will prevail over this policy 
and will be applicable in so far from the date of its notification 
or date specified therein.

3. DeFinitions:

i) Employees stock option mean as defined in section 2 (37) 
of companies Act, 2013 as ‘the option given to the directors, 
officers or employees of a company or of its holding company 
or subsidiary company or companies, if any, which gives 
such directors, officers or employees, the benefit or right to 

purchase, or to subscribe for, the shares of the company at a 
future date at a pre-determined price’

ii) independent director means a director other than a 
Managing director or a Whole-time director or a nominee 
director, —

 (a) who, in the opinion of the Board, is a person of integrity 
and possesses relevant expertise and experience;

 (b) (i)  who is or was not a promoter of the company or 
its holding, subsidiary or associate company;

  (ii)  who is not related to promoters or directors in 
the company, its holding, subsidiary or associate 
company;

 (c) who has or had no pecuniary relationship with the 
company, its holding, subsidiary or associate company, 
or their promoters, or directors, during the two 
immediately preceding financial years or during the 
current financial year;

 (d) none of whose relatives has or had pecuniary 
relationship or transaction with the company, its 
holding, subsidiary or associate company, or their 
promoters, or directors, amounting to two per cent or 
more of its gross turnover or total income or fifty lakh 
rupees or such higher amount as may be prescribed, 
whichever is lower, during the two immediately 
preceding financial years or during the current financial 
year;

 (e) who, neither himself nor any of his relatives—

  (i) holds or has held the position of a key managerial 
personnel or is or has been employee of the 
company or its holding, subsidiary or associate 
company in any of the three financial years 
immediately preceding the financial year in which 
he is proposed to be appointed;

  (ii)  is or has been an employee or proprietor or 
a partner, in any of the three financial years 
immediately preceding the financial year in which 
he is proposed to be appointed, of—

   (A)   a firm of auditors or company secretaries in 
practice or cost auditors of the company or 
its holding, subsidiary or associate company; 
or

annexure-B-i

policy on reMuneration oF Directors, Key Managerial personnel anD otHer senior ManageMent eMployees
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   (B)   any legal or a consulting firm that has or 
had any transaction with the company, its 
holding, subsidiary or associate company 
amounting to ten per cent or more of the 
gross turnover of such firm;

  (iii) holds together with his relatives two per cent or 
more of the total voting power of the company; 
or

  (iv) is a chief Executive or director, by whatever name 
called, of any non profit organisation that receives 
twenty-five per cent or more of its receipts from 
the company, any of its promoters, directors or its 
holding, subsidiary or associate company or that 
holds two per cent or more of the total voting 
power of the company; or

  (v) is a material supplier, service provider or customer 
or a lessor or lessee of the company;

  (vi) who is less than 21 years of age.

 (f ) who possesses such other qualifications as may be 
prescribed.

iii) Key Managerial Personnel means and includes:

 (i) the chief Executive officer or the Managing director or 
the Manager;

 (ii)  the company secretary;

 (iii)  the Whole-time director; and 

 (iv)  the chief Financial officer.

iv) non-Executive director shall mean director who is not in full 
time employment of the company.

v) nomination and remuneration committee means 
nomination and remuneration committee as defined in 
section 178 of the companies Act, 2013 consisting of three 
or more non Executive directors out of which not less than a 
half shall be independent director.

vi) remuneration means as defined in section 2 (78) of 
companies Act, 2013 ‘Any money or its equivalent given 
or passed to any person for services rendered by him and 
includes perquisites as defined under the income-tax Act, 
1961.’

vii)  senior Management means and includes a personnel of the 
company who are members of its core Management team 
excluding the Board of directors. this would also include all 

members of the management one level below the Executive 
directors including all functional heads.

viii) Whole-time director means and includes a director in the 
whole-time employment of the company.

2.0 reMuneration policy: 

 criteria For FiXing tHe reMuneration to MD / 
wtD, non eXecutive Director anD inDepenDent 
Directors, KMps & sMps. 

 1. Financial position of the company

 2. remuneration or commission drawn by him from any 
other company.

 3. Professional qualifications and experience of the 
individual concerned.

 4. industry’s pay standards and pay structure data studies 
undertaken by consultancy firm.

 5. Attract and retaining talent and motivation for KMPs/
sMPs.

 6. special consideration for attracting top notch hi flier in 
case of KMPs/sMPs.

 7. Past performance, past remuneration and special 
accreditation or meritorious performance.

 8. Bring a balance between the interest of the company 
and the stakeholders.

3.0 reMuneration to Managing Director / wHole 
tiMe Director:

 (i) remuneration to the Md and Wtd shall be proposed 
by the nomination and remuneration committee 
(“nrc”) and subsequently approved by the Board 
of directors and the shareholders of the company/
central Government, as may be required.

 (ii) total remuneration for the Md and Wtd shall comprise 
of the following:

  (a) salary (both fixed and variable salary based on 
Performance linked incentive).

  (b) Perquisites like House rent Allowance, leave 
travel Allowance, Medical Expenses and soft 
Furnishing Allowance, etc.

  (c) (i)   retirals, contribution to Provident Fund, 
superannuation Fund and Gratuity and 
other funds.
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   (ii)  Encashment of leave at end of the tenure.

  (d)  reimbursement or payment of all expenses 
incurred in connection and business of the 
company.

  (e)  other perquisites (as may be recommended by 
the nrc and approved by the Board).

  (f ) the variable salary shall be in form of a 
Performance Bonus linked to their individual 
performance and also the performance of the 
company and the individual, as per criteria set by 
the nrc or the company.

  (g) the total remuneration to Md and Wtd shall be in 
accordance with the provisions of the companies 
Act, 2013 and rules as amended from time to time.

  (h) the company shall enter into contract of service 
and for remuneration.

  (i)  if any directors draws or receives directly or 
indirectly by way of remuneration any sums 
in excess of the limits prescribed by the Act or 
without prior sanction of the central Government 
where it is required, he/she shall refund such sums 
to the company and until such sums are refunded 
held in trust for the company.

3.1 reMuneration to non eXecutive Directors (neD)

 a) non independent

  i) nEds shall be entitled to such sitting fees as may 
be decided by the Board of directors from time to 
time for attending the meeting of the Board and 
of the committee thereof.

  ii)  nEds shall also be entitled for payment of 
profit related or commission, as up to the limits 
prescribed in section 197 of the companies Act, 
2013 and approved by the shareholders from 
time to time.

  b)  independent Directors (iD)

  i) an ids shall not be eligible for any stock options 
and may receive remuneration by way of fee 
provided under section 197of the companies Act, 
2013 reimbursement of expenses for participation 
in the Board and other meetings and profit related 
commission as approved by the members.

  ii)  the nEd and id shall be paid all traveling, total 

and other expenses properly incurred by them 
on attending and returning from meetings of 
the Board or any committee thereof or General 
Meeting or other connection with business of the 
company. 

3.2 reMuneration to Key Managerial personnel 
(KMps) & senior Managerial personnel (sMps)

 (i) remuneration packages shall be designed in such 
manner that:

  (a) motivates delivery of key business strategies, 
creates a strong performance – oriented 
environment and rewards achievement of the 
company’s objectives and goals over the short 
and long term.

  (b) attracts talent and high achievers in a competitive 
global market and remunerate executives fairly 
and responsibly.

 (ii) remuneration shall be competitive and shall 
include salary comprising of both fixed and variable 
components, performance incentives and other 
benefits such as retiral benefits, health care, insurance 
and hospitalization benefits, telephone reimbursement, 
etc.

 (iii) remuneration shall be evaluated annually and annual 
increase shall be decided considering the performance 
of the individual / and also of the company. industry 
practices / trends companies, which are similar in 
size and complexity to the company. Benchmark 
information shall be obtained from recognized 
compensation service consultancies shall also be given 
due consideration.

 (iv) remuneration can be reset at any time keeping 
with the meritious performance or for special work 
assignment or recognition. Benchmark information 
shall be obtained from recognized compensation 
service consultancies and shall also be given due 
consideration. 

 (v) the remuneration to be paid to KMP/sMP shall be 
recommended by the nrc considering relevant 
qualification and experience of the individual as well as 
the prevailing market condition.

 (vi) the nrc may consider to grant stock options to KMP 
and sMPs pursuant to a stock option Plan adopted by 
the company, if any. 
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4.0 Director anD oFFicers liaBility insurance:

 (i) the company may introduce and provide an insurance 
cover to directors, KMPs and sMPs for indemnifying 
them against any liability in respect of any negligence, 
default, misfeasance, breach of duty or breach of trust 
shall not be treated as a part of remuneration paid 
to them. Provided that if such person is proved to be 
guilty the premium paid on such insurance shall be 
treated as part of remuneration.

 (ii) the premium paid by the company for such insurance 
cover, called for directors and officers liability 
insurance Policy, taken for the above purpose shall 
be paid by the company without any charge to the 
directors, KMPs and sMPs.

5.0. Disclosures:

 the company shall disclose the following in the Board’s 
report and the Financial statements.

 (a) in the Board’s report, such particulars as are prescribed 
under the companies Act, 2013 and rules made there 
under; and

 (b) in the corporate Governance report, the particulars 
as prescribed in clause 49 of the listing Agreement as 
amended from time to time.

6.0. DisseMination:

 the company’s remuneration Policy shall be uploaded on its 
website.
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purpose of this policy 

a) Board consists of members with the range of skills and 
qualities to meet its primary responsibility for promoting 
the success of the company in a way which ensures that 
the interests of shareholders and stakeholders. Performance 
evaluation of directors annually will help to know the 
effectiveness of the Board so as to enable the Board to 
discharge their functions and duties effectively. 

b) to ensure compliance of the applicable provisions of the 
companies Act, 2013 and listing Agreement entered with 
the stock Exchanges as amended from time to time. 

 i) As per section 178 of the companies Act, 2013, it is 
necessary to have an evaluation of the performance of 
each director.

 ii) As per clause 49(5) of the listing Agreement as 
amended from time to time, mandates that there has 
to be Evaluation criteria for performance evaluation 
of independent directors and shall be done by entire 
Board.

c) to adopt the best practices to manage and to give direction 
to the company and achieve good corporate Governance.

process for reviews 

the nomination and remuneration committee shall adopt a 
Evaluation criteria for performance evaluation of the directors. 
the evaluation of performance of director shall be carried by entire 
Board of directors excluding the director being evaluated. the 
evaluation will be carried at least once a year. the evaluation will 
be carried out by a director or any other persons or professional 
agencies nominated by the Board.

criteria and Evaluation of Executive directors, independent 
directors.

i.  executive Directors

 criteria for appointment

 1) Executive directors will be appointed based on the 
qualifications, experience, skills and expertise on 
related matters. 

 2) the value addition and the contribution to the 
company’s vision and growth. 

annexure-B-ii

criteria For appointMent & evaluation oF eXecutive Directors anD inDepenDent Directors

 3)  Favorable industry reports and corporate standing 
and integrity and ability to manage and motivate 
employees.

  the following persons shall be not eligible to be appointed 
as Executive director if:

 1) He/she is disqualified to act as a director under the 
provisions of section 164(1) and other applicable 
provisions, if any, of the companies Act 2013. if the 
disqualification is subsequently removed, then the said 
person shall be eligible to be appointed as Executive 
director. 

 2) He/she does not satisfy to requirements as prescribed 
in Part i of schedule V of the companies Act, 2013. But 
the person who does not meet the criteria prescribed 
in Part i of schedule V to the companies Act, 2013 can 
be appointed as Executive director if the approval of 
central Government is taken.

evaluation

An annual appraisal/ evaluation of Executive directors namely 
Managing director and Whole time director shall be carried out 
by all the other directors of the company. the company shall 
consider appropriate industry benchmarks and standards. the 
annual evaluation shall be carried out in the form of questionnaire 
as mentioned herein below, to be circulated among other 
directors except the Executive director being evaluated. 

ii  independent Directors

 criteria For appointment 

 i.  the committee shall consider the following factors 
while appointing a person as an independent director 
on the Board:

 1. integrity and relevant expertise and experience.

 2. requisite qualification so that he/she will exercise his/
her role effectively.

 3. Have an expert knowledge in field of the company 
where the company operates and shall provide his/her 
suggestions to the Board members of the company to 
arrive at final decision which is in the best interest of 
the company.
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 4. not be a promoter or related to promoter of the 
company or its holding, subsidiary or associate 
company; 

 5. Must not have any material pecuniary relationship 
during the two immediately preceding financial years 
or during the current financial year with the company, 
its holding, subsidiary or associate company or their 
promoters or directors.

 6. the relatives of such person should not have had 
any pecuniary relationship or transaction with the 
company or its subsidiaries or associate company, or 
their promoters, or directors, amounting to 2% or more 
of its gross turnover or total income or ₹ 50 lacs or such 
higher amount as may be prescribed, whichever is less, 
during the two immediately preceding financial years 
or in the current financial year;

 7. He or his relatives must not:

  (i) hold or has held the position of a Key Managerial 
Personnel or is or has been employee of the 
company or its holding, subsidiary or associate 
company in any of the three financial years 
immediately preceeding the financial year in 
which he is proposed to be appointed. 

  (ii) is or has been an employee or proprietor or 
a partner, in any of the three financial years 
immediately preceding the financial year in which 
he is proposed to be appointed, of—

   (A)   a firm of auditors or company secretaries in 
practice or cost auditors of the company or 
its holding, subsidiary or associate company; 
or 

   (B)   any legal or a consulting firm that has or 
had any transaction with the company, its 
holding, subsidiary or associate company 
amounting to ten per cent or more of the 
gross turnover of such firm;

  (iii)  holds together with his relatives two per cent or 
more of the total voting power of the company; 
or

  (iv) is a chief Executive or director, by whatever 
name called, of any non-profit organization that 
receives 25% or more of its receipts from the 
company, any of its promoters, directors or its 
holding, subsidiary or associate company or that 

holds 2% or more of the total voting power of the 
company; or

  (v) is not a material supplier, service provider or 
customer or a lessor or lessee of the company; or

  (vi) is not less than 21 years of age.

 8. such person who is proposed to be appointed as 
independent director shall possess appropriate 
skills, experience and knowledge in one or more 
fields of finance, law, management, sales, marketing, 
administration, research, corporate governance, 
technical operations or other disciplines related to the 
company’s business.

 9. other important factors to be considered while 
appointment of independent directors are as follows: 

  1. He/she understands the financial statements like 
balance sheet, statement of Profit and loss and 
cash flows.

  2. He/she shall not be disqualified under section 
164, sub-section (1) and (2) of the companies Act, 
2013.

  3. He/she shall give his/her declaration as provided 
in section 149(7) of the companies Act, 2013. 

  evaluation

  An annual performance evaluation of an independent 
director shall be carried out by all other directors at the 
end of the financial year in the form of questionnaire.

iii  non executive and non independent Directors.

 evaluation

  An annual performance evaluation of an non Executive 
non independent director shall be carried out by all other 
directors at the end of the financial year in the form of 
questionnaire.

iv  Board of Directors.

 evaluation

 Evaluation of Board of directors shall be carried out in the 
form of questionnaire.

 separate meetings of the independent Directors

 the independent directors of the company shall hold at 
least one meeting in a year:
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 the independent directors in the meeting shall, inter-alia:

 1. review the performance of non-independent directors 
and the Board as a whole;

 2. review the performance of the chairperson of the 
company, taking into account the views of executive 
directors and non-executive directors;

 3. assess the quality, quantity and timeliness of flow of 
information between the company management and 
the Board that is necessary for the Board to effectively 
and reasonably perform their duties.

Familiarization programme for the independent Director

the company shall familiarize the independent directors with 
their roles, responsibilities, rights, nature of the business in which 
the company operates, etc. through various programmes. the 
details of such familiarization programmes shall be disclosed on 
the website of the company and a web link thereto shall also be 
given in the Annual report.
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to,
the Members, 
Mirc electronics liMiteD
onida House,
G-1, Midc Mahakali caves road,
Andheri (East), Mumbai- 400093.

We have conducted the secretarial audit of the compliance 
of applicable statutory provisions and the adherence to good 
corporate practices by Mirc electronics liMiteD (cin: 
l32300MH1981plc023637) (hereinafter called the “company”) 
for the financial year ended March 31, 2023. secretarial Audit was 
conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and 
expressing our opinion thereon;

Based on our Verification of books, papers, minute books, forms 
and returns filed and other records maintained by the company 
and also the information provided by the company, its officers 
agents and authorized representatives during the conduct 
of secretarial audit, we hereby report that in our opinion, the 
company has, during the audit period covering 1stApril, 2022 
to 31st March, 2023 complied with the statutory provisions listed 
hereunder and also that the company has proper Board processes 
and compliance mechanism in place to the extent, in the manner 
and subject to the reporting made hereinafter;

We have examined the books, papers, minute books, forms and 
returns filed and other records maintained by the company for 
the audit period 1st April, 2022 to 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 thereunder;

(iii) the depositories Act, 1996 and the regulations and Bye-
laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules 
and regulations made thereunder to the extent of Foreign 
direct investment, overseas direct investment and External 

commercial Borrowings; (not applicable to the company 
during the audit period)

(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) the securities and Exchange Board of india (Prohibition 
of insider trading) regulations, 2015 ;

 (c) the securities and Exchange Board of india (issue of 
capital and disclosure requirements) regulations, 
2009; (not applicable to the company during the 
audit period)

 (d) the securities and Exchange Board of india (share 
Based Employee Benefits) regulations, 2014; (not 
applicable to the company during the audit 
period)

 (e) the securities and Exchange Board of india (issue and 
listing of debt securities) regulations, 2008; (not 
applicable as the company has not issued any debt 
securities during the audit period)

 (f ) the securities and Exchange Board of india (registrars 
to an issue and share transfer Agents) regulations, 1993 
regarding the companies Act and dealing with client; 
(not applicable as the company is not registrar 
to an issue and share transfer agent during the 
financial year)

 (g) the securities and Exchange Board of india (delisting 
of Equity shares) regulations, 2009; (not applicable as 
the company has not delisted its equity shares from 
any stock exchange during the audit period)

 (h) the securities and Exchange Board of india (Buyback of 
securities) regulations, 2018. (not applicable as the 
company has not bought back any of its securities 
during the audit period)

anneXure-c

ForM no. Mr-3
secretarial auDit report

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]

(For the Financial year ended  March 31, 2023)
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 (i) securities and Exchange Board of india (depositories 
& Participants) regulation, 2018 (to the extend 
applicable) 

(vi) We have relied on the representation made by the company 
and its officers for systems and mechanism formed by the 
company for compliances under other applicable Acts, laws 
and regulations to the company.

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

•	 Secretarial	 Standards	 issued	 by	 The	 Institute	 of	 Company	
secretaries of india.

•	 Securities	and	Exchange	Board	of	India	(Listing	Obligation	&	
disclosure requirement) regulation, 2015 “sEBi (lodr)”.

during the period under review the company has complied 
with the provisions of the Act, rules, regulations, Guidelines, 
standards, except the following:

•	 As	per	Regulation	23(9)	The	Company	has	made	disclosure	of	
related party transactions on consolidated basis For the half 
year ended March, 2022 with little delay.

We further report that

•	 The	Board	of	Directors	of	 the	Company	 is	duly	constituted	
and the changes in the composition of the Board of directors 
that took place during the period under review were carried 
out in the compliance with the provision of the Act. 

•	 Adequate	notice	is	given	to	all	directors	to	schedule	the	Board	
Meetings, agenda and detailed notes on agenda were sent 
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.

•	 As	per	 the	minutes	of	 the	Board	duly	 recorded	and	signed	
by chairman, the decisions of the Board were with requisite 
majority. 

We further report that there are adequate systems and processes 
in the company commensurate with the size and operations of 
the company to monitor and ensure compliance with applicable 
laws, rules, regulations, and guidelines.

the compliance by the company of applicable Financial laws 
like direct & indirect tax laws, Goods and service tax has not 

been reviewed in the audit since the same has been subject to 
the review by the statutory financial audit and other designated 
professionals.

We further report that during the audit period, the company had 
no specific events or actions which might have a bearing on the 
company’s affairs in pursuance of the above referred laws, rules, 
regulations, guidelines, standards, etc. except the following:

1. Mr. deepak sarawagi, interim - chief Financial officer of the 
company, resigned with effect from 25th May, 2022.

2. Mr. sailesh raj Kedawat was appointed as chief Financial 
officer of the company with effect from 26th May, 2022.

3. Mr. Gulu Mirchandani, (din: 00026664) was re-appointed 
as a chairman and Managing director of the company for a 
period of 3 years at the Annual General Meeting held on 22nd 
August, 2022.

4. Mr. Kaval Mirchandani, (din: 01179978) was re-appointed as 
a Whole time director of the company for a period of 3 years 
at the Annual General Meeting held on 22nd August, 2022.

5. Mr. lokesh sikka, (din: 08665841), was re-appointed as a 
Whole time director of the company for a period of 3 years 
at the Annual General Meeting held on 22nd August, 2022.

6. Mr. sailesh raj Kedawat, chief Financial officer of the 
company, resigned with effect from 09th september, 2022.

7. Mr. G. sundar, chief Executive officer of the company, retired 
with effect from 30th september, 2022.

8. Mr. shirish suvagia was appointed as chief Financial officer 
of the company with effect from 11th november, 2022.

 For ragini cHoKsHi & co.

ragini cHoKsHi
(partner)

Membership no: 2390
cp no: 1436

Date: 26.05.2023  uDin: F002390e000388875
place: Mumbai  pr review no: 659/2020 

this report is to be read with our letter of even date which is 
annexed as Annexure ‘A’ and forms an integral part of this report.
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 annexure “a”

to
the Members,
Mirc electronics liMiteD
onida House,
G-1, Midc, Mahakali caves road,
Andheri (East), Mumbai: -400 093 

our secretarial Audit report for the Financial Year ended on March 31, 2023 of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the Management of the company. our responsibility is to express an 
opinion on these secretarial records based on our audit.

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

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

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

5. the compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the responsibility of 
Management. our examination was limited to the verification of procedures on test basis.

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

For ragini chokshi & co.
 (company secretaries)

ragini chokshi(partner)
 c. p. no. 1436

                                        Fcs no. 2390
Date: 26.05.2023  pr no: 659/2020
place: Mumbai              uDin: F002390e000388875

AnnEXUrE to tHE dirEctors’ rEPort
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anneXure-D

particulars oF eMployees anD relateD Disclosures

[pursuant to section 197 suB-section 12 oF tHe coMpanies act, 2013 reaD witH rule 5(1) oF tHe coMpanies 
(appointMent anD reMuneration oF Managerial personnel) rules, 2014]

the ratio of the remuneration of each director to the median employees’ remuneration and other details in terms of sub-section 12 of 
section 197 of the companies Act, 2013 read with rule 5(1) of the companies (Appointment and remuneration of Managerial Personnel) 
rules, 2014:

sr. 
no.

requirements Disclosure

1 the ratio of the remuneration of each director to 
the median remuneration of the employees for the 
financial year.

A Mr. Gulu l. Mirchandani  
chairman and Managing director

17:1

B Mr. Vijay J. Mansukhani 
Managing director

22:1

c Mr. Kaval G. Mirchandani
Whole time director

7:1

d Mr. lokesh sikka
Whole time director 

10:1

2 the percentage increase in remuneration of each 
director, chief Financial officer, chief Executive 
officer, company secretary or Manager, if any, in 
the financial year.

A Mr. Gulu l. Mirchandani   
chairman and Managing director

no increase

B Mr. Vijay J. Mansukhani 
Managing director

no increase

c Mr. Kaval G. Mirchandani
Whole time director

no increase

d Mr. lokesh sikka
Whole time director 

10%

E Mr. G. sundar
chief Executive officer (up to 30.09.2022)

10%

F Mr. deepak sarawagi
interim - chief Financial officer (up to 25.05.2022)

10%

G Mr. sailesh Kedawat 
chief Financial officer (up to 09.09.2022)

no increase

H Mr. Prasad oak 
Head – legal, corporate Affairs and company secretary 

no increase

i Mr. shirish suvagia 
chief Financial officer (Appointed w.e.f. 11.11.2022)

no increase

3 the percentage increase in the median 
remuneration of employees in the financial year.

the median remuneration of the employees in the financial year was increased by 
16%. (due to Annual Appraisal)

4 the number of permanent employees on the rolls 
of the company.

536 employees as on 31st March, 2023.

5 Average percentile increase 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 has been an average increase in the remuneration of both, the managerial 
personnel and the other employees of the company during the financial year of 
around 7.86% (due to Annual Appraisal)

6 Affirmation that the remuneration is as per the 
remuneration policy of the company.

Yes, it is confirmed.
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Particulars of Energy conservation, technology Absorption and 
Foreign Exchange Earnings and outgo required under section 
134(3)(m) of the companies Act, 2013 read with rule 8(3) of the 
companies (Accounts) rules, 2014, for the year ended March 31, 
2023 is given here below and forms part of directors report.

a. conservation oF energy:- 

i) steps taken on conservation of energy and for utilising 
alternate sources of energy:

 Your company is conscious about its responsibility to 
conserve energy, power and other natural resources 
wherever possible. it lays great emphasis towards a safe and 
clean environment and continues to adhere to all regulatory 
requirements and guidelines. Your company strives to ensure 
environment friendly initiatives when implementing various 
projects on energy saving at its units. list of proposals and 
initiatives taken in this regard are as under:

 a) For plant situated at Wada, Maharashtra: -

  •	 wada plant have change contract demand 
on 28 Mar 2022 from 1400 KVA to 1200 KVA 
implemented on line changing as per the plant 
requirement . it had resulted in saving of ₹ 5.08 for 
FY 22-23.

	 	 •	 All new tube lights replacements With new lEd 
tube lights.

  •	 Mercury lamp 250W replaced by 05 nos of 50W 
lEd lights. saving of ₹ 19,200/- for FY 22-23 in 
dispatch area other store areas.

  •	 replcement of 250W sodium vapour lamps with 
80W lEd flood lights of 3 nos. saving of ₹ 9,792/- 
for FY 22-23.

  •	 Energy efficiency improvement of centralized Ac 
systems by descaling of condenser units leading 
to energy efficiency improvements.

  •	 Energy Audit of Wada Plant done and some 
potential saving identified in ₹ 8.30 lac for Phase i.

  •	 solar roof top Expanstion Perposal initiated for 
420 KWp for Phase ii.

 b) For plant situated at roorkee, Uttarakhand:-

  •	 Plant floor ceiling light has been replaced from 
56W tube light to 24W lEd tube light conserving 
32W per tube light. At present 250 nos tube light 
replaced with  lEd light and another 100 nos 
replacement is in process.

  •	 For gardening, the company has made water 
storage tank for regular water supply, hence 
no need to run submersible Pump frequently, 
resulting saving of energy.

  •	 the company is planning to install Heating Jacket 
in injection Moulding Machine heating barrel to 
prevent heat desperation to save Energy.  

  •	 Auto stop Preset timer provision in Motor 
control  circuit to stop the motor in no load 
condition in injection Moulding Machine to save 
energy.

  •	 disconnected 20 sets of tube light which are not 
required  and balance 10 tube light  are replaced 
with lEd light.

  •	 disconnected 10 halogen light in top Floor store 
and fitted only 2 led light, one at Entrance and 
one at Exit, working as search light and using 
whenever required only which is beneficial for 
safety and reduction of power consumption.

  •	 replaced tube light with lEd light at Moulding 
Quality inspection Machine operator table 
for better Visibility and reduction of power 
consumption. 

  •	 replaced 5 nos Factory boundary Wall light from 
Mercury light (125W) to lEd light (40W).

  •	 new proposals are in process for solar roof top 
and for optimization of contract demand.

  •	 installed/cabling & service 40 KVA d.G. set 
received from noida plant . Which is to be used 
for office & factory boundary light during power 
failure , Because we are using bigger dG during 
power fail for emergency and for office operation 

anneXure-e

particulars oF energy conservation, tecHnology aBsorption anD Foreign eXcHange earnings anD outgo

[pursuant to section 134(3)(M) oF tHe coMpanies act, 2013 reaD witH rule 8(3) oF 
 tHe coMpanies (accounts) rules, 2014]
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in production off day. We can reduce diesel 
consumption approx 95% (Bigger dG 500 KVA 
consumption @ 80 to 90 ltr’s per hour and 40KVA 
dG consumption @ 3 to 6 ltr’s per hour’s) 

  •	 Plant floor ceiling lights 100 numbers have been 
replaced from 56W tube light to 24W lEd tube 
light conserving 32W per tube light in the year 
2022.

  •	 replaced 07 nos Factory boundary Wall light from 
Mercury light (250W) to lEd light (120W).We 
have conserved 130W per Wall boundary light, 
amounting to 780W.

 ii)  additional investments and proposals, if any, being 
implemented for reduction of consumption of 
energy:

  the company with ‘zero investment’ initiative has taken 
to rearrange the workplace arrangement to reduce Air-
conditioner & lighting consumption. Various shop floor 
improvements in energy waste elimination, awareness 
and regular checks resulted in energy savings. 100% 
process water treated and reused. the lush green 
garden is well maintained with 100% use of domestic 
treated water reuse.

  Boilers are well maintained with efficiency of 85% and 
above with recovery of solar heat and condensate 
water heat for feed water.

  Proposals are taken for wada plant energy audit and 
expansion for solar roof top.

  Mirc is taking intiatives for green energy in reducing 
the usage of fossil fuels.

 iii) impact of the above measures as stated under (i) 
and (ii) above for reduction of energy consumption 
and consequent impact on the cost of production of 
goods:

  •	 the company’s initiative to maintain unity power 
factor, use of lEd lights in few locations as an 
initiative to green energy and installation of boiler 
furnace oil savings by using in house developed 
Heat Exchanger and solar system for feed water 
resulted in increase in the steam/Furnace oil ratio 
and resulted in saving. 

  •	 the production team under the able guidance 
of expert engineers from the research and 
development centre of the company continuously 

monitor and devise various means to conserve 
energy and identify methods for the optimum 
use of energy without affecting productivity. 
this is ensured through the adoption of the 
latest techniques of production which helps in 
better productivity levels, timely maintenance 
and upgradation of machines and equipments to 
ensure that energy consumption is at the minimal 
level possible. Further on-the-job training to 
production team members is also given in order 
to conserve energy.

 iv) capital investment on energy conservation 
equipment:

   there were no capital investments made by the 
company on energy conservation equipment during 
financial year 2022-2023.

B. tecHnology aBsorption:-

i. the efforts made towards technology absorption:

 the company believes in offering world class technological 
products to its valued customers. With this objective, the 
research and development personnel of the company 
periodically visit foreign exhibitions and trade shows 
to understand the latest technology used in electronic 
products. Besides the research and development team 
also works closely with world class technology developers 
to understand their technology. Efforts are also made by 
the team to bring in immaculate features in the products 
which are consumer-centric. the research and development 
constantly works to develop uniquely designed models with 
User friendly features implementing latest technology.

ii. the benefits derived like product improvement, cost 
reduction, product development or import substitution:

 the efforts made by the company towards technology 
absorption have resulted in the introduction of innovative 
energy efficient products at competitive costs, which are 
likely to enlarge the market share of the company in future. 
the company’s focus has been to develop state-of-the-art 
products and be a leader in new technological areas.

 the specific areas in which research and development 
was carried out by the company, benefitted in product 
improvement, cost reduction and product development.

 Flat panel tvs:

 the company has introduced number of new lEd tV models 
in Hd / FHd / UHd segment. 
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 Your company is the first in the country to introduce “onida Fire 
tV” based 4K UHd tVs in 43/50/55 segment, based on the Fire 
tV operating system. tHE 4K UHd tVs support dolBY Vision & 
dolBY AtMos. company has also introduced third generation 
Hd/FHd Fire tVs. the third generation of Fire tV is with more 
rAM memory and integrated ir blaster in remote control. 
these tV support Ai based on Alexa using Voice controlled 
remote. You will be happy to know these onida Fire tV are the 
highest rated tV on the Amazon india website. Going with your 
company tradition of better sound, additional range of Fire tV’s 
were introduced with External speaker enclosure enhancing 
the complete tV experience with good sound quality. 

 4K UHd FirE tV is launched with external theatre sound box 
which enhances the sound to next level by using dual coil 
woofer and dome tweeters.

 We will also be starting BEE certification for UHd tVs.

 You will be happy to know all our tV meet the national 
standards like set by Bureau of indian standards (Bis) and 
Bureau of Energy Efficiency (BEE).

 air conditioner: 

 the complete range of Air conditioner products (1.0t 
/1.5t /2.0t , and 3//5 Energy star), as per the new BEE 
Energy labelling scheme ( July’2022) was developed and 
manufactured in india (Make in india), with Environment 
friendly r32 refrigerant.

 the following new consumer relevant features, integrated in 
to new product launches to enhance technology superiority 
, 

	 •	 Flexi	 5	 –	 5	 Modes	 of	 cooling	 capcity	 to	 provide	 the	
required comfort, combined with energy savings

	 •	 Heavy	Duty	–	Designed	for	Super	tropical	conditions	,to	
provide required cooling even at 58 deg c and 100% 
rated cooling capacity even @ 43 deg c

	 •	 Eco	Mode	–	This	Energy	Saving	Performance	feature	is	
cost-effective while running the unit and still providing 
a pleasant and refreshing experience

	 •	 I	 Feel	 (Temp	 sensor	 in	 remote)	 -	 Senses	 temperature	
around the remote and delivers the most comfortable 
temperature around you (remote) as per your need, 
giving a comfortable cooling experience

	 •	 Anti	Viral	Silver	Filter	-	Activated	charcoal	treated	with	
AgnPs, protects from Fungus, Mold and Bacteria , to 
ensure your space is clean and hygiene.

	 •	 Active	Carbon	Filter	-This	is	a	Multi-Layered	filter	which	
improves indoor air quality and absorbs ammonia and 
other bad odours.

 refrigerator: 

 the complete refrigertaor product portfolio is developed as 
per the new BEE labelling scheme, which was implemented 
from Jan’2023 .

 total 6 Models are developed with capacities 92l, 180l, 
190l, 195l and 215l with 1& 2 star energy rating. 

 air cooler : 

 Aircooler product portfolio was revamped from 2 models to 
7 models . this was done to plug product gaps, like personal 
cooler (22//35l) , small desert cooler (52l). and Models with 
new Aesthetic (85l & 90l)

iii.  information regarding imported technology (imported 
during last three years):

 the company has not imported any technology. However, 
the management of the company believes that information 
technology can be extensively used in all spheres of its 
activities to improve productivity and efficiency levels. the 
company has already implemented sAP, a customized ErP 
module, at all its branches and manufacturing facilities.

iv.  expenditure on research and development:

 (amount in ₹ lakhs)

particulars of expenditures
Financial 

year   
2022-2023

Financial 
year   

2021-2022
A capital 0 0
B recurring 319.65 313.67
c total 319.65 313.67

d
* total Expenditure as a % of 
total turnover

0.29 0.26

* on the basis of net turnover.

(c) Foreign eXcHange earnings anD outgo:-

 the Foreign Exchange earned in terms of actual inflows 
during the year and the Foreign Exchange outgo during the 
year in terms of actual outflows is as follows.

 (amount in ₹ lakhs)

particulars Financial year  
2022-2023

Financial year  
2021-2022

A Foreign exchange earnings 44.07 5.67
B Foreign exchange outgo 416.58 243.31
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ManageMent Discussion anD analysis

the management of the company is pleased to present this 
Management discussion and Analysis report in compliance with 
regulation 34(2)(e) of the securities and Exchange Board of india 
(listing obligations and disclosure requirements) regulations, 
2015 (as amended from time to time).

1. inDustry structure anD DevelopMents

 Major economies around the world have shown signs of 
economic slowdown, and in the past, despite uncertainty in 
western economies, india is projected to have a real growth 
rate of 6-6.8% in FY24 as per the indian Economic survey 
2022-23. learning from the bitter consequences of large 
non-performing assets and limited capital base in the past 
has helped indian banks to currently be better placed to 
withstand stress. strict monitoring by the regulators, healthy 
asset quality, and reasonable capital levels have made indian 
banks far more resilient to economic downturns compared 
to their Us counterparts. 

 the india consumer electronics market size is expected to 
reach Usd 124.94 billion by 2030.  this sector plays a crucial 
role in the indian economy as it is expected to fuel india’s 
Us$ 5 trillion economy growth. there is a huge scope of 
untapped rural markets for the new industry players who are 
trying to set their foot in the industry. this gives immense 
opportunities for the existing and new players to tap into 
this untapped market to increase sales in india.

 the consumer durables market is undergoing a significant 
transformation, with more and more consumers investing 
in their homes and seeking innovative and time-saving 
solutions. the pandemic has altered consumer behavior, with 
people becoming more house-proud and investing more 
in their homes and appliances. While there are immense 
opportunities for the consumer durables markets, there are 
some inherent challenges that the industry faces, which 
needs to be addressed, in order to ensure the uninterrupted 
growth of the sector. chinese manufacturers create strong 
competition for indian manufacturers, the cost of production 
is significantly lower in china as compared to india. changing 
efficient manufacturing norms also requires significant 
investments to be made in the sectors. raw materials needed 
to manufacture goods also are largely procured from china, 
making them less cost-effective. However, Government of 
india is also taking leaps and strides to support the growth 
of the sector, with Pli schemes being announced for it 
hardware. companies which have been selected for being a 
part of the Pli schemes are expected to fuel total production 
of Us$ 21.64 billion. the Government has also announced 

100% Fdi for electronics hardware manufacturing in india. 

 With china plus one strategy being implemented by 
leading global economies, the opportunities for india are 
strong. Geographically as well, india presents an attractive 
opportunity to the manufacturers, as companies pivot 
towards india. india has immense potential to emerge as the 
future of manufacturing hub for consumer durables not just 
for our own country, but also for the overall globe. 

 the indian markets have shown sustained growth over 
the long term and coupled with favorable consumer 
demographics and infrastructure growth in rural india.

 the four main area of consumer appliance served by the 
company are:

 leD tvs:

 onida launched Version 3 of the Fire tV series with a variety 
of additional features after the success of its 2 predecessors 
which is currently selling on amazon and offline stores. 
Furthermore, the fire tV was launched in multiple variants 
covering almost all the tV segment sizes right from 32 to 55. 
Version 3 of the tVs came with a bezel less design and also 
for the first time saw Hdr10 which is generally not present 
in smaller screen sizes like 32 and 43. Another interesting 
feature that onida added is the dual Functionality Voice 
remote which is a unique feature where you can control 
both your tV as well as your set top box via one remote. 
the upgraded Fire os also gives access to 12000 plus apps 
from the Fire store with personalization of up to 6 profiles. 
the 4K models also came with dolby Atmos dolby Vision 
to give you a powerful viewing experience. Moreover to 
satiate the indian customers thirst for outstanding sound, 
onida introduced it’s Fire tV - theatre Models which come 
with an additional sound bar that produces 10x times more 
bombastic sound.

 onida is known for delivering what the customers need and 
keeping the demand of indians in mind, this year onida will 
also be launching its next generation of Google and Android 
tVs. onida’s android tV will come in 32 and 43 for online and 
the offline models will feature the KY rock speakers which is 
a great addition. onida will also be launching their Google 
4K tVs in both online and offline markets in 43, 50, 55, 65 and 
75. Keeping in mind the demand for larger screen size, onida 
extended it’s model line-up and introduced a 75 inch tV too.

 air conDitioners:

 onida introduces Heavy duty Air conditioners with the 
Power of 2 in 1. Powerful cooling. High Efficiency.  
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indian customers want an Air conditioner that provides 
strong cooling but at the same time does not increase the 
electricity bill. Keeping this insight in mind we came up with 
an Air conditioner that provides the best of both the Worlds 
to the indian customer. Powerful cooling and High Efficiency.

 onida launched its 2023 range with the Power of 2 in 1 giving 
you Powerful cooling and High Efficiency. it introduced the 
Bldc technology that helps in less power consumption, 
powerful air flow and low maintenance. onida introduced 
a series of excellent features like, tri-filter purification which 
protects the air from air borne particles. remote sensor 
technology which senses temperature around the remote 
and delivers the most comfortable temperature as per your 
need giving you a comfort cooling experience. long piping 
flexibility of upto 25 metres, giving you the liberty to set 
up your indoor and outdoor unit as per your needs. it also 
provided a larger idU and odU to give the customers the 
ultimate cooling experience.

 these features added to the overall performance of the Ac in 
addition to it’s existing features like Flexi – 5 which helps the 
customers control the cooling capacity as per their needs in 
real time. Keeping the durability in check, onida’s Acs come 
with Hydrophilic blue fin technology which  prevents the 
accumulation of water on the surfaces of the fins.

 in one of the Models, onida also introduced dual drainage 
Flexibility which helps you decide which side of the indoor 
unit you will need an outlet based on your home setting and 
placement of the Air conditioner without carrying out major 
civil changes.

 wasHing MacHines:

 powerful wash experts for all your washing needs.

 one of the most widespread technologies in this century 
happens to be the washing machine. in today’s world, it is 
hard to come across a home without a washing machine. 
this appliance is solely responsible for giving people across 
the country a significant amount of freedom as it deals with 
the responsibility to wash laundry. this is where onida came 
is and has designed washing machines over the years to 
meet the needs of indian consumers. not only did onida 
widen their range in the past year but also introduced 
a range of sleek and stylish High End semi- Automatic 
Washing Machines to complement its range of top load Fully 
automatic machines. onida already has a wide range of 5 star 
top loading washing machines in 6.2, 6.5, 7, & 8 kg capacities 
selling both online and offline giving the consumer effective 
and efficient wash program options.

 Keeping in mind the indian customers’ need for larger 
machines especially by large families, onida this year 
introduced 11kg and 12kg semi-Automatic Washing 
Machines which gives you a jumbo wash and can wash 
upto 30 clothes in one cycle. onida also launched designer 
high end glass models with pleasing designs you give you 
an option of a premium machine bundle with a powerful 
motor, super drum wash with dual waterfall technology. this 
year onida is focusing on Washing Machines with a powerful 
performance as onida is known for their powerful and 
thorough wash performance and hence are the powerful 
wash experts and will be focusing on this communication 
more. onida’s Washing Machine category will also be 
launching a few unique models in the coming months, one 
of which includes an 8 Kg Fully Automatic top load Washing 
Machine with an in-built Heater and sensomatic Wash 
technology. 

 air cooler:

 in india, there are around 250-260 million households out 
of which a significant percentage of the population uses 
fans and Air coolers during summers. depending upon the 
cooling requirement and availability of space. Air coolers 
such as Personal coolers & desert coolers are available in 
the retail market. Air cooling systems are widely accepted 
since they are cost effective and consume less power to 
function. this is where onida came in and understood the 
need of Air coolers which are suitable for regions with dry 
climates and can be used in all residential and commercial 
spaces with fresh air flow and ample ventilation.

 the indian Air coolers Market was valued at Usd339.64 
million in 2022 and is expected to grow at a cAGr of 9.04% in 
the forecast period, 2023-2028, to reach Usd1625.52 million 
by 2028F the market is driven by the factors such as the rise 
in the disposable income of middle-class families and the 
ongoing process of rural electrification across the country. 
Also, the emergence of online sales channels and the 
continuous evolution in technology are expected to create 
lucrative growth opportunities for the indian Air coolers 
Market in the forecast period.

 onida, this year launched 5 new models in the personal cooler 
space and desert cooler space with different variants and 
litres. Moreover, the need of the hour in india’s Hot summers 
is efficient cooling and we made sure that the Air coolers 
are packed with a powerful cooling experience with long air 
throw. the Air coolers also have a host of added features like 
Honey comb cooling Pads for a cooler moisturized air, Water 
level indicator and turbo Fan technology for air throw upto 
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45 feet from a 90 litre cooler. the Air coolers are available 
both in offline markets as well as on all online platforms. 

2. opportunities anD tHreats

 opportunities

 (a) india is expected to be one the largest consumer 
durable market by 2025.

 (b) demand for electronic goods is excepted to grow on 
the onset of rising incomes in urban and rural areas, 
increasing urbanization, changing lifestyles, young 
aspirational population, nuclear families etc.

 (c) Huge scope of untapped rural markets gives immense 
opportunities for the existing players to capture market 
to increase sales in india.

 threats

 (a) rapid changes in technology.

 (b) Manifold increase in competition from international 
players.

 (c) Fall of the indian rupee against the dollar is creating 
problems for the consumer durables industry as it 
increases the cost of product.

 (d) An increase in the customs duty for any of the raw 
materials will also increase the cost of production 
effecting the overall electronics industry.

3. risKs & concerns

 (a) the Management team periodically reviews the major 
risks and concerns which could impact the business 
and accordingly formulate the mitigation plans.

 (b) slowdown in the indian economy could adversely impact 
disposable income resulting in low consumer sentiment.

4. proDuct-wise perForMance During tHe Financial 
year 2022-23

 (a) washing Machine: this segment has witnessed a 
growth of 23 percent.

 (b) air conditioner: this segment has witnessed a growth 
of 19 percent.

 (c) leD/panel: this segment has witnessed a growth of 9 
percent.                      

5. outlooK

 consumer goods companies have always faced the challenge 

of staying ahead of disruptive forces. the pandemic 
intensified this challenge. due to which, the changes in 
demand is apparent from two groups of people: those 
affected by the pandemic financially and those whose habits 
changed due to physical distancing and other pandemic 
control measures. 

 these changes in consumer behaviour have an impact on 
the consumer goods industry in three ways: encouraged 
greater savings, increased consumption at home and 
reduced spending on discretionary expenses.

 While many consumer behaviour shifts are almost certain to 
be temporary, there are strong indicators that there will be 
some permanent changes to consumer behaviour. Possible 
changes might include a shift to brand value away from 
private-label, budget and generic products, and a general 
tendency to consume more at home.

 We expect brands to become even more important in the 
consumer goods sector than they have been in the past as 
companies differentiate themselves in a market increasingly 
reliant on online sales and marketing and distribution direct 
to consumers. companies with already established brands 
with loyal followings are at an advantage. More innovative 
companies that are more attuned to understand consumer 
preferences are also more likely to take advantage of multi-
distribution channels to connect with their customers

 We at onida are well placed to manufacture home products 
in india to provide the customers with innovate products 
through our well established multi-distribution channels. We 
remain positive supported by Production linked incentive 
(Pli) scheme, a stable tax policy, and low-interest rates, 
growing working population, higher disposable income, 
easier access to credit and improving standard of living. 

6. internal control systeMs anD tHeir aDequacy

 the company has established a matured internal audit process 
for the company as a whole covering the corporate office 
and the branches all over india. Agenda for the audit/scope 
is finalized and approved by the Audit committee. the audit 
is carried out by reputed audit firms across head office, plant 
and branches. the internal audit department of the company 
coordinates with the internal auditors and auditees and ensures 
proper follow up for closure of audit concerns.

 the company has standardized soPs in place in form of 
various manuals, policies and procedures for all critical and 
important activities as recommended by the management. 
Audit finding are placed in the audit committee and 
directions of the committee are followed to improve internal 
control and avoid recurrence of events.
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 there is an evolved risk management strategy with standard 
operating procedures placed before and approved by the 
Board of directors of the company and are legitimately 
followed by the company for the reporting and compliance 
purposes.

 there are certain policies adopted by the company for 
maintaining internal control within the organization, which 
are as follows: -

 a) risk Management policy 

  this policy sets out company’s risk, oversee’s 
management of material business risks and internal 
control. the purpose of this policy is to encourage 
an appropriate level of risk tolerance throughout the 
company; establish procedures to analyze risks within 
agreed parameters across the company; establish 
appropriate risk delegations and corresponding 
risk management framework across the company 
and ensure the company has a risk management 
framework that can noticeably respond the risk profile 
of the company.

 b) whistle Blower policy

  this policy is formulated to provide opportunity to all 
employees to have access to the Management or the 
chairman of the Audit committee, in case they observe 
any unethical and improper practice or behaviour or 
wrongful conduct in the company and to prohibit any 
person from taking adverse personal action against 
such employee. 

 c) policy on related party transactions 

  this policy is framed to ensure compliance of the 
applicable provisions of the companies Act, 2013 and 
the rules made thereunder and sEBi (lodr) regulation, 
2015 as amended from time to time and intended 
to ensure the proper approval and reporting of 
transactions between the company and related parties. 
such transactions are appropriate only if they are in the 
best interest of the company and the shareholders. 

7. Discussion on Financial perForMance witH 
respect to operational perForMance

 Following are the financial highlights of the company for the 
year ended March 31, 2023 on comparable basis: -

 a. incoMe

  the total income for the year ended March 31, 2023 

was ₹ 1112.67 crores as compared to ₹ 1197.51 crores 
in the previous year, a decrease of 7.08 %.

 b. cost oF sales

  the cost of sales for the year ended March 31, 2023 was 
₹ 959.68 crores as compared to ₹1043.58 crores in the 
previous year. this cost was 86.44 % of the revenue 
from operations in the current year as compared to 
87.54 % in the previous year. 

 c. eMployee reMuneration anD BeneFits

  Employee cost for the year at ₹ 66.04 crores increased 
by 18.79 % as compared to ₹ 60.68 crores in the 
previous year. the employee cost was 5.94 % of the 
total income in the current year as compared to 5.07 % 
in the previous year.

 d. operating anD general eXpenses

  operating and general expenses in current year 
decreased to ₹79.48 crores from ₹ 74.35 crores in the 
previous year. As a percentage of total income, the 
operating and general expenses for the year were at 
7.14 % as compared to 6.21% in the previous year. 

 e. Financial eXpenses

  Financial expenses for the year was at ₹ 10.90 crores as 
compared to ₹ 14.08 crores in the previous year. the 
financial cost for the year is 0.98% of the total income 
as compared to 1.18 % in the previous year. 

 f. Depreciation

  depreciation charge for the year increased to ₹ 9.04 
crores as compared to ₹ 7.77 crores in the previous year.

 g. proFit/loss BeFore taX anD eXceptional 
iteMs

  loss before tax and exceptional items for FY 2022-23 is 
₹ 12.47 crores as compared to ₹ 2.96 crores in FY 2021-
22. loss before tax and exceptional items was 1.12 % of 
the total income as compared to 0.25% in the previous 
year.

 h. eXecptional iteMs 

  Exceptional loss for the year was rs. nil

 i. proFit/loss BeFore taX anD aFter eXceptional 
iteMs

loss before tax and after exceptional items for 
FY 2022-23 is ₹12.47 cr. as compared to a loss of  
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₹ 20.07 cr. in FY 2021-22. loss before tax and after 
exceptional items was 1.12% of the total income in 
the current year as compared to a loss of 1.68% in the 
previous years.

 8. Material DevelopMents in HuMan resources/
inDustrial relations Front, incluDing 
nuMBer oF people eMployeD

  the company takes pride in the commitment, 
competence and dedication exhibited by its employees 
in all business areas.

  the company continually strives to strengthen its 
people in alignment with the business needs and 
continue to engage them through various ingenuities 
in the realm of learning & development opportunities, 
employee engagement activities and career growth. 
the redesign in organization structure created a clear 
focus and perspective on branded business and new 
emerging businesses. teams collaborated at various 
levels to meet the overall business objective.  

  Under onida learning Academy – the learning & 
development cell, various skill based, behavioural and 
technical training programs were conducted to prepare 
and upgrade them for current and future roles in the 
organization. this covered trainings for sales field team, 
in-shop demonstrators, service engineers, corporate 
and factory employees. the company facilitated digital 
Hr initiatives to enrich employee experience; various 
processes were driven digitally through the in-house 
portal. 

  the company continued to maintain cordial relations 
at factory level. the overall compliance framework was 
further strengthened by detailed assessment of all 
compliance activities at respective factories.

 the company also connected with the extended family, 
that is the employee’s family members by sending a surprise 
token to felicitate and celebrate employee’s promotion. 
Various outbound programs for leadership group were 
also organized to foster a spirit of engagement and team 
building.

 the Hr function will be working closely with management 
and business leaders in making the company an employer 
of choice, building a strong talent pipeline and preparing 
internal key talent to be future leaders of the organization.

 Your company has 536 employees on its payroll as on March 
31, 2023.

9. Material Financial & coMMercial transactions 
involving senior ManageMent

 the company has in place a code of corporate Governance 
which stipulates that senior management personnel shall 
make disclosures to the Board of directors of the company 
regarding any material financial and/or commercial 
transactions in which they are interested which may have a 
potential conflict with the interest of the company. 

 cautionary statement

 the statements made in this report describing the company’s 
projections, expectations and estimations may be forward 
looking within the meaning of applicable securities laws 
and regulations. these statements are based on certain 
assumptions and expectation of future events. the actual 
results may differ from those expressed or implied in this 
report due to the influence of external and internal factors 
beyond the control of the company.

 the company assumes no responsibility in respect of 
forward looking statements herein which may undergo 
changes in future on the basis of subsequent developments, 
information or events. readers are cautioned not to place 
undue reliance on the forward looking statements.

For and on behalf of the Board of Directors

gulu Mirchandani
place : Haridwar  chairman and Managing Director
Date : 26th May, 2023   (Din: 00026664)
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the corporate Governance report, as applicable for the year ended March 31, 2023 is set out below for the information of shareholders, 
investors and other stakeholders of Mirc Electronics limited (hereinafter referred to as the “company”).

i.  company’s philosophy on code of corporate governance

 the company's philosophy on the corporate governance is based on the following principles:

	 •		 Integrity	&	ethics	in	all	our	dealings.

	 •		 Have	a	simple	and	transparent	corporate	structure	driven	solely	by	business	needs.

	 •		 Be	transparent	with	a	high	degree	of	disclosure	&	adequate	control	system.

	 •		 Make	a	clear	distinction	between	personal	conveniences	and	corporate	resources.

 the company is committed to achieve and maintain the highest standard of corporate Governance. the company believes that all 
its actions must serve the underlying goal of enhancing overall stakeholders’ value on a sustained basis.

ii.  Board of Directors

 a]  composition

  the Board of directors of the company has an optimum combination of executive and non-executive directors with one 
woman director and not less than 50% (Fifty Percent) of the Board comprising of non–executive directors. As at March 31, 
2023, the Board of directors of the company comprises of eight directors, out of which three directors are Promoters cum 
Executive directors, one non-Promoter Executive director and four are non-Executive independent directors. the chairman 
is a Promoter and Executive director.

  during the financial year 2022-2023, 5 (Five) meetings of the Board of directors were held. these 5 (Five) meetings were held 
on May 25, 2022, July 27, 2022, August 05, 2022, november 11, 2022 and February 09, 2023. the maximum time gap between 
any two board meetings was less than 120 days. the constitution of the Board of directors of the company, the details of 
meetings attended by the directors of the company and the information with regard to their membership of committees are 
as under:

name category attendance particulars no. of Directorships and committee chairmanship / Membership (including 
the company)number of Board 

Meetings
last 
agM

Held 
during 
tenure

attended Directorship chairmanship 
in listed 

companies

Directorship 
in listed 

companies

committee 
chairmanship

committee 
Membership

Mr. Gulu Mirchandani Promoter [cMd] 5 5 Yes 4 1 2 0 1
Mr. Vijay Mansukhani Promoter [Md] 5 5 Yes 2 0 1 0 1
Mr. Kaval Mirchandani Promoter [Wtd] 5 5 Yes 4 0 1 0 1
Mr. rafique Malik i & nEd* 5 4 # Yes 3 1 3 1 4
Mr. carlton Pereira i & nEd* 5 5 Yes 3 0 2 3 5
Mr. Arvind sharma i & nEd* 5 5 no 1 0 1 0 1
Mr. lokesh sikka non Promoter 

[Wtd]
5 5 Yes 1 0 1 0 0

Ms. Mohita Arora i & nEd* 5 5 no 1 0 1 0 1

* Independent & Non-Executive Director;
# Leave of Absence was granted for the Board Meeting held on May 25, 2022;
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 notes: 

 1. As detailed above, none of the directors is a member of more than 10 Board level committees of Public companies in which 
they are directors or as chairman of more than five such committees;

 2. only directorship in public limited companies (listed or unlisted) has been considered;

 3. Membership/chairmanship of Audit committee and stakeholders relationship committee of public companies have been 
considered.

Dates on which Board Meetings were held total strength of the Board no. of Directors present

May 25, 2022 8 7

July 27, 2022 8 8

August 05, 2022 8 8

november 11, 2022 8 8

February 09, 2023 8 8

 B]  present Directorship in other listed companies (including the company)

sr. 
no. name of Director Directorships  

(name of listed companies) category of Directorship

1. Mr. Gulu Mirchandani a. Mirc Electronics limited chairman & Managing director

b. KEc international limited independent director

2. Mr. Vijay Mansukhani  Mirc Electronics limited Managing director

3. Mr. Kaval Mirchandani  Mirc Electronics limited Whole-time director

4. Mr. rafique Malik a.  Mirc Electronics limited independent director

b.  Ador Fontech limited independent director

c.  Metro Brands limited Whole-time director

5. Mr. carlton Pereira a.  Mirc Electronics limited independent director

b.  sanghvi Brands limited non-Executive director 

6. Mr. Arvind sharma  Mirc Electronics limited independent director

7. Ms. Mohita Arora  Mirc Electronics limited independent director

8. Mr. lokesh sikka  Mirc Electronics limited Whole-time director

 c] information placed before the Board of Directors 

  company secretary prepares the Agenda in consultation with the chairman of the Board of directors and the chairman of the 
various committees. the Agenda of the meeting inter-alia includes the information as specified to be provided under Part–A 
of schedule ii of regulation 17(7) of the securities and Exchange Board of india (seBi) (listing obligations and disclosure 
requirements) regulations, 2015 and amended from time to time (hereinafter referred to as “seBi (loDr) regulations, 
2015”).

  sEBi (lodr) regulations, 2015 is made available to the Board. the agenda for the meetings of the Board and its committees, 
together with the appropriate supporting documents, presentation and papers are circulated well in advance of the meetings 
to enable the Board and the committees to deliberate and take informed decisions.

  the Board periodically reviews the items required to be placed before it and in particular reviews and approves quarterly/
half yearly unaudited financial statements and the audited annual financial statements, annual operating plans and budgets, 
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minutes of meetings of audit committee and other committees of the Board, quarterly details of foreign exchange exposures 
and the steps taken by the management to limit the risks of adverse exchange rate movement, if material. it monitors overall 
operating performance and reviews such other items which require special attention of the Board of directors of the company. 
it directs and guides the activities of the management towards the set goals and seeks accountability. it also sets standards of 
corporate behaviour, ensures transparency in corporate dealings and compliance with the applicable laws and regulations.

 D] code of conduct

  the Board has laid down a code of conduct for all Board members and senior management of the company and it is uploaded 
on the website of the company i.e. www.onida.com. the code of conduct has been circulated to all members of the Board and 
senior management and the compliance of the same has been affirmed by them. A declaration by the Whole-time director of 
the company as required under regulation 17(5), 26(3), 34(3) and clause d of schedule V of the sEBi (lodr) regulations, 2015 
is annexed herewith. 

 e]  independent Directors

  Mr. carlton Pereira and Mr. rafique Malik, were appointed as an independent directors for second consecutive term of 5 (Five) 
years at the thirty Eighth Annual General Meeting of the company.

  Ms. Mohita Arora was appointed as an independent director for 5 (Five) years at the thirty-ninth Annual General Meeting of 
the company.

  Mr. Arvind sharma was appointed as an independent director for second consecutive term of 5 (Five) years at the Fortieth 
Annual General Meeting of the company.

  All appointments were made pursuant to the provisions of the section 149 read with schedule iV of the companies Act, 2013. 

  the company has issued a formal letter of appointment to the independent directors containing their duties, terms and 
conditions of appointment. the same is also disclosed on the website of the company i.e. www.onida.com. the independent 
directors have confirmed about their independence and eligibility as required under section 149(7) of the companies Act, 
2013 read with the companies (Appointment and Qualification of the directors) rules, 2014 amended from time to time. 

 F] role of independent Directors

  the independent directors plays an important role in deliberations at the Board and committee meetings and bring to the 
company their expertise in the field of finance, management and public policy. the independent directors satisfy the criteria 
of independence as defined in the sEBi (lodr) regulations, 2015 and the companies Act, 2013 and rules made thereunder. 
they perform the duties as stipulated in the companies Act, 2013 and rules made thereunder.

  the independent directors had a separate meeting on February 09, 2023 without the attendance of non-independent 
directors and members of the management of the company and reviewed the following: 

	 	 •	 performance	of	non-independent	directors	and	the	Board	as	a	whole;	

	 	 •	 performance	of	the	Chairman;	and	

	 	 •	 assess	the	quality,	quantity	and	timeliness	of	flow	of	information	between	the	management	of	the	Company	and	the	
Board that is necessary for the Board to effectively and reasonably perform its duties.

  the company has familiarised the independent directors with their roles, rights, responsibilities in the company and business 
model of the company. this is also disclosed on the website of the company i.e. www.onida.com and the link is http://www.
onida.com/policies.

 g] performance evaluation criteria for independent Directors:

  the criteria for evaluation of independent directors, inter alia, includes attendance at the meetings, active participation, 
contribution in discussions on strategy, participate constructively and actively in committees of the Board, exercise of skills 
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and diligence with due and reasonable care and to bring independent judgment to the Board, ability to bring in best practices 
from his / her experience and adherence to the code of conduct.

 H]  chart or matrix setting out skill/ expertise / competence of the Directors

  Your company seeks to maintain a Board comprised of talented and dedicated directors with a diverse mix of expertise, 
experience, skills and backgrounds. For the purpose of Board composition, diversity includes, but is not limited to, 
educational and functional background, industry experience, geography, age, insider status, gender and ethnicity. the skills 
and backgrounds collectively represented on the Board reflect the diverse nature of the business environment in which the 
company operates.

  Pursuant to sEBi (lodr), regulations 2015, a matrix chart setting out the core skills/expertise/competence of the Board as on 
March 31, 2023 is stated hereunder:

sr. 
no.

list of core skills/ 
expertise/ competence

gulu 
Mirchandani

vijay 
Mansukhani

Kaval 
Mirchandani

lokesh 
sikka

carlton 
pereira

rafique 
Malik

arvind 
sharma

Mohita 
arora

1. industry experience and 
Knowledge

ü ü ü ü ü ü ü ü

2. technology innovation ü ü ü ü ü ü ü ü

3. sales and Marketing 
Functions

ü ü ü – – ü ü ü

4. Management of 
Business operations

ü ü ü ü ü ü ü ü

5. Business development 
and strategy Formation

ü ü ü – ü ü ü ü

6. Planning, sourcing and 
costing

ü ü ü ü ü ü ü ü

7. strategy/M&A/
restructuring

ü ü ü – ü ü ü ü

8. Finance and Accounting ü ü ü – ü ü ü –

9. risk and compliance 
oversight 

ü ü ü ü ü ü ü ü

10. corporate Governance ü ü ü ü ü ü ü ü

11. Human resource 
Management

ü ü ü ü ü ü ü ü

12. information technology 
strategy 

ü ü ü ü ü ü ü ü

iii.  committees of the Board

 the Board has established various committees such as Audit committee, stakeholders relationship committee, nomination and 
remuneration committee, corporate social responsibility committee and risk Management committee as per the requirement of 
the sEBi (lodr) regulations, 2015 and companies Act, 2013 as amended from time to time. the minutes of the aforesaid committee 
meetings are circulated and discussed in the meetings of the Board of directors of the company.
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 audit committee:

 a] constitution

  the composition, role and powers of the Audit committee meet the requirements of Part c of schedule ii with reference to 
the regulation 18 of the sEBi (lodr) regulations, 2015 and section 177 of the companies Act, 2013 read with rule 6 of the 
companies (Meetings of Board and its Powers) rules, 2014.

  As at March 31, 2023, the Audit committee comprised of following independent directors: 

  1) Mr. carlton Pereira, chairman;

  2) Mr. rafique Malik; and 

  3) Mr. Arvind sharma.

  the company secretary acts as the secretary to the Audit committee. 

  Mr. carlton Pereira, independent & non-Executive director of the company and chairman of the Audit committee is a 
chartered Accountant by profession. All the members of Audit committee are independent non-Executive directors of the 
company. All the members of the Audit committee are financially literate and possess accounting and financial management 
expertise. Mr. carlton Pereira, chairman of the Audit committee was present at the last Annual General Meeting of the 
company held on August 22, 2022 to reply to the queries raised by the members of the company.

 B] Meetings of audit committee

  during the financial year 2022-2023, 4 (four) meetings of the members of the Audit committee were held. these meetings 
were held on May 25, 2022, August 05, 2022, november 11, 2022 and February 09, 2023. Mr. Gulu Mirchandani, chairman and 
Managing director, Mr. Vijay Mansukhani, Managing director, Mr. Kaval Mirchandani, Whole time director, Mr. lokesh sikka, 
Whole time director and Mr. G. sundar, chief Executive officer are permanent invitees to the Audit committee meetings. the 
chief Financial officer, the internal Auditors, the statutory Auditors and Vice Presidents of various functions are also invited to 
the Audit committee meetings as and when necessary. the attendance of each member of the Audit committee in the above 
meetings is given hereunder: -

name of Member
audit committee Meetings 
 (Financial year 2022-2023)

Held during tenure attended

Mr. carlton Pereira (chairman) i & nEd* 5 5

Mr. rafique Malik (Member) i & nEd* 5 4 #

Mr. Arvind sharma (Member) i & nEd* 5 5

  * Independent & Non–Executive Director.
  # Leave of Absence was granted for Audit Committee Meeting held on May 25, 2022.

Dates on which audit committee Meetings were held total strength of the 
committee

no of Members present

May 25, 2022 3 2

August 05, 2022 3 3

november 11, 2022 3 3

February 09, 2023 3 3
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 c] powers of audit committee

  the Board has delegated the following powers to the Audit committee: -

  1. to investigate any activity within its terms of reference.

  2. to seek information from any employee.

  3. to obtain outside legal or other professional advice.

  4. to secure the attendance of outsiders with relevant expertise, if it considers necessary.

 D] role / terms of reference of audit committee

  the role of the Audit committee includes the following: 

  1. overview of the company’s financial reporting process and the disclosure of its financial information to ensure that the 
financial statement is correct, sufficient and credible;

  2. recommendation for appointment, remuneration and terms of appointment of auditors of the company;

  3. approval of payment to statutory auditors for any other services rendered by the statutory auditors;

  4. reviewing with the management, the annual financial statements and auditor's report thereon before submission to the 
Board for approval, with particular reference to:

   a. matters required to be included in the director’s responsibility statement to be included in the Board’s report in 
terms of clause (c) of sub-section 3 of section 134 of the companies Act, 2013;

   b. changes, if any, in accounting policies and practices and reasons for the same;

   c. major accounting entries involving estimates based on the exercise of judgment by the management;

   d. significant adjustments made in the financial statements and information arising out of audit findings;

   e. compliance with listing and other legal requirements relating to financial statements;

   f. disclosure of any related party transactions;

   g. modified opinions on the draft audit report.

  5. reviewing with the management, the quarterly financial statements before submission to the Board for its approval;

  6. reviewing with the management, the statement of uses / application of funds raised through an issue (public issue, rights 
issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer document 
/ prospectus / notice and the report submitted by the monitoring agency monitoring the utilization of proceeds of a 
public or rights issue and making appropriate recommendations to the Board to take up steps in this matter;

  7. reviewing and monitoring the auditor’s independence and performance and effectiveness of audit process;

  8. approval or any subsequent modification of transactions of the company with related parties;

  9. scrutiny of inter-corporate loans and investments;

  10. valuation of undertakings or assets of the company, wherever it is necessary;

  11. evaluation of internal financial controls and risk management systems;

  12. reviewing with the management, performance of statutory and internal auditors, adequacy of the internal control 
systems;
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  13. reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, 
staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal 
audit;

  14. discussion with internal auditors of any significant findings and follow up there on;

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

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

  17. to look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in 
case of non-payment of declared dividends) and creditors;

  18. to review the functioning of the Whistle Blower mechanism;

  19. approval of appointment of chief Financial officer (cFo) (i.e. the whole-time Finance director or any other person heading 
the finance function or discharging that function) after assessing the qualifications, experience and background, etc. of 
the candidate; 

  20. carrying out any other function as is mentioned in the terms of reference of the Audit committee.

  21. reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary exceeding 
₹ 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans / advances / investments 
existing as on the date of coming into force of this provision.

  22. consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation 
etc., on the company and its shareholders.

 e] review of information by audit committee

  the following information is reviewed by the Audit committee on mandatory basis:

  1. Management discussion and Analysis of the financial condition and results of operations;

  2. statement of significant related party transactions submitted by the management;

  3. Management letters/letters on internal control weaknesses issued by the statutory auditors;

  4. internal audit reports relating to internal control weaknesses; 

  5. the appointment, removal and terms of remuneration of the chief internal Auditor; and

  6. statement of deviations:

   a) Quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock 
exchange(s) in terms of regulation 32(1) of the sEBi (lodr) regulations, 2015.

   b) Annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice 
in terms of regulation 32(7) of the sEBi (lodr) regulations, 2015.

  nomination and remuneration committee:

  a] constitution:

   the composition, role and powers of the nomination and remuneration committee meet the requirements of Part d of 
schedule ii with reference to regulation 19 of the sEBi (lodr) regulations, 2015 and section 178 of the companies Act, 
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2013 read with rule 6 of the companies (Meetings of Board and its Powers) rules, 2014.

   As at March 31, 2023, the nomination and remuneration committee consists of the following members:

   1) Mr. rafique Malik, chairman; 

   2) Mr. carlton Pereira;

   3) Ms. Mohita Arora.

   the company secretary of the company acts as the secretary of the nomination and remuneration committee.

   Mr. rafique Malik, chairman of the nomination and remuneration committee was present at the last Annual General 
Meeting of the company held on August 22, 2022 to reply to the queries raised by the members of the company.

  B] Meetings of nomination and remuneration committee

   during the financial year 2022-2023, 4 (Four) meetings of the members of the nomination and remuneration committee 
were held. these meetings were held on May 25, 2022, July 27, 2022, november 11, 2022 and February 09, 2023. the 
attendance of each member of the nomination and remuneration committee in the above meetings is given below:

name of Member
nomination and remuneration committee 

meetings (Financial year 2022-2023)

Held during tenure attended

Mr. rafique Malik, i & nEd* (chairman) 4 3 #

Mr. carlton Pereira, i & nEd* (Member) 4 4

Ms. Mohita Arora, i & nEd* (Member) 4 4

   * Independent & Non- Executive Director.
   # Leave of Absence was granted for Nomination & Remuneration Committee Meeting held on May 25, 2022.

Dates on which nomination and remuneration 
committee Meetings were held

total strength of the 
committee no of Members present

May 25, 2022 3 2

July 27, 2022 3 3

november 11, 2022 3 3

February 09, 2023 3 3

  c] powers of nomination and remuneration committee

   the nomination and remuneration committee is vested with all necessary powers and authority to ensure appropriate 
disclosure on the remuneration of the directors, Key Managerial Personnel and other senior Management Employees 
and to deal with all elements of the remuneration package of all the directors including but not restricted to the 
following:

	 	 	 •	 To	review,	assess	and	recommend	the	appointment	and	remuneration	of	executive	directors.

	 	 	 •	 To	review	the	remuneration	packages	payable	to	executive	directors	periodically	and	recommend	suitable	revision/	
increments, whenever required to the Board of directors of the company.

	 	 	 •	 To	recommend	the	commission	payable	to	the	non-executive	director(s)	in	accordance	with	and	upto	the	limits	
laid down under the companies Act, 2013. 
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	 	 	 •	 To	identify	persons	who	are	qualified	to	become	directors	and	who	may	be	appointed	in	senior	management	in	
accordance with the criteria laid down under ’Policy on remuneration of directors, Key Managerial Personnel and 
other senior Management Employees.’

	 	 	 •	 To	recommend	to	the	Board	the	appointment	and	removal	of	the	director	and	shall	carry	out	evaluation	of	every	
director performance.

	 	 	 •	 To	formulate	criteria	for	determining	qualifications,	positive	attributes	and	independence	of	the	director.

	 	 	 •	 To	recommend	to	the	Board	a	‘policy’	relating	to	the	remuneration	of	directors,	key	managerial	personnel	and	other	
employees.

	 	 	 •	 To	devise	a	policy	on	Board	diversity.

	 	 	 •	 To	carry	out	such	other	functions	as	delegated	by	the	Board	from	time	to	time.

	 	 	 •	 To	recommend	to	the	Board,	all	remuneration,	in	whatever	form,	payable	to	the	senior	management.

  D] remuneration policy 

   the Board has adopted Policy on remuneration of directors, Key Managerial Personnel and other senior Management 
Employees of the company. Based on the policy, remuneration package of the executive directors is determined by 
the nomination and remuneration committee within the permissible limits, subject to the approval by the Board 
and shareholders in the respective board and general meeting of the company and as per applicable provisions of 
the companies Act, 2013 and rules made thereunder. the remuneration to the executive directors comprises of basic 
salary, allowances, perquisites etc. the nomination and remuneration committee decides and recommends annual 
increments for executive directors within the limits stipulated by the Board of directors/shareholders and other 
applicable approvals. 

   the remuneration Policy ensures that:

   (a) the level and composition of remuneration is reasonable and sufficient to attract, retain and motivate directors/Key 
Management Personnel (KMPs) and senior Management Personnel (sMPs) to run the operations of the company 
successfully;

   (b) relationship of remuneration to the performance is clear and meets appropriate performance benchmarks;

   (c) remuneration to the directors, KMPs and sMPs involves a balance between fixed and variable pay reflecting short 
and long term performance objectives and goals set by the company;

   (d) remuneration package is linked to the achievement of corporate performance targets and a strong alignment of 
interest with stakeholders; and

   (e) the pay structures are appropriately aligned across levels in the company. 

   Performance Evaluation criteria for fixing the remuneration of Managing director / Whole time director, non-Executive 
director and independent directors, KMPs & sMPs:

   1. Financial position of the company.

   2. remuneration or commission drawn by him from any other company.

   3. Professional qualifications and experience of the individual concerned.

   4. industry’s pay standards and pay structure data studies undertaken by human resource consultants.

   5. Attract and retaining talent and motivation for KMPs/sMPs.
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   6. special consideration for attracting top notch hi flier in case of KMPs/sMPs.

   7. Past performance, past remuneration and special accreditation or meritorious performance.

   8. Bring a balance between the interest of the company and the shareholders.

   9. Attendance at the Board meetings.

   10. Active participation in the meetings. 

   11. Understanding the critical issues affecting the company.

   12. Prompts board discussion on strategic issues.

   13. Brings relevant experience to the Board and uses it effectively.

   14. Understands and evaluate the risk environment of the organization.

   15. conducts himself/herself in a manner that is ethical and consistent with the laws of the land.

   16. Maintains confidentiality wherever required.

   17. communicates in an open and constructive manner. 

   18. seeks satisfaction and accomplishment through serving on the Board.

   i) executive Directors’ remuneration

    the nomination and remuneration committee and Board of directors of the company in their respective meeting 
held on May 25, 2022 approved the re-appointment and remuneration of Mr. Gulu Mirchandani, as chairman & 
Managing director of the company for a period of three (3) years with effect from december 1, 2022 till november 
30, 2025 (both day inclusive) pursuant to the provisions of section 196, 197 read with schedule V to the companies 
Act, 2013 and was approved by the members of the company at the Forty-First Annual General Meeting held on 
August 22, 2022.

    the nomination and remuneration committee and the Board of directors of the company at their respective 
meetings held on May 26, 2023 approved the re-appointment and remuneration of Mr. Vijay Mansukhani as 
Managing director of the company for a period of 3 (three) years with effect from April 01, 2024 till March 31, 2027 
(both day inclusive) pursuant to the provisions of section 196, 197 read with schedule V to the companies Act, 
2013, subject to the approval of members of the company at the ensuing Forty-second Annual General Meeting.

    the nomination and remuneration committee and the Board of directors of the company in their respective 
meetings held on May 25, 2022 approved the re-appointment and remuneration of Mr. Kaval G. Mirchandani, 
Whole time director of the company for a period of 3 (three) years with effect from May 26, 2022 till May 25, 2025 
(both day inclusive), pursuant to the provisions of section 196, 197 read with schedule V to the companies Act, 
2013 and was approved by the members at the Forty-First Annual General Meeting of the company held on August 
22, 2022.

    the nomination and remuneration committee and the Board of directors of the company in their respective 
meetings held on May 25, 2022 approved the re-appointment and remuneration of Mr. lokesh sikka, Whole-time 
director of the company for a period of 3 (three) years with effect from February 13, 2023 till February 12, 2026 
(both day inclusive), pursuant to the provisions of section 196, 197 read with schedule V to the companies Act, 
2013 and was approved by the members at the Forty-First Annual General Meeting of the company held on August 
22, 2022. Mr. lokesh sikka resigned as director and Whole-time director of the company w.e.f. April 03, 2023.

    the nomination and remuneration committee and the Board of directors of the company in their respective 
meetings held on April 3, 2023 approve the appointment and remuneration of Mr. shirish suvagia, as a Whole-time 
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director of the company for a period of 3 (three) years with effect from April 4, 2023 to April 3, 2026, pursuant to 
the provisions of section 196, 197 read with schedule V of the companies Act, 2013, which is subject to approval of 
members in the ensuing Forty-second Annual General Meeting of the company.

   ii)  non-executive Directors’ compensation and Disclosures

    All fees/compensation paid to the non-executive directors, including independent directors as recommended by 
the nomination and remuneration committee, are approved by the Board of directors and are subject to approval 
by the members of the company, if applicable.

    the sitting fees shall be paid as remuneration to the non-Executive directors. the company is availing professional 
expertise of the non-Executive directors through their participation in the Board meetings. the non-Executive 
directors are paid sitting fees of ₹ 20,000/- (rupees twenty thousand only) per meeting for attending Board 
Meetings and Audit committee Meetings respectively and ₹ 10,000/- (rupees ten thousand only) for attending 
every meeting of the nomination and remuneration committee, stakeholders relationship committee as the case 
may be and other committees of the Board.

    none of the non–Executive directors are holding any shares in the company.

    there are no pecuniary relationships or transaction of the non-executive directors with the company.

    the details of remuneration paid / payable to the Board of directors for the financial year 2022-2023 are as follows:

(Amount in ₹)

sr. 
no. Director relation with 

the company
inter–se 
relation

remuneration for Financial year 2022-2023
no. of equity 
shares heldsitting 

fees

salary 
allowance & 
perquisites

commission
provident Fund & 
superannuation/

gratuity

performance 
linked 

incentives
total

1 Mr. Gulu 
Mirchandani 

Promoter [cMd] Brother in law 
of sr. no.2 and 
father of sr. no. 3

nil 11184000 nil 979200 nil 12163200 4,70,95,753

2 Mr. Vijay 
Mansukhani

Promoter [Md] Brother in law 
of sr. no.1

nil 11184000 nil 979200 nil 12163200 2,63,35,774

3 Mr. Kaval 
Mirchandani

Promoter [Wtd] son of sr. no. 1 nil 3790539 nil 172800 nil 3963339 49,300

4 Mr. lokesh sikka non Promoter 
(Wtd)

n.A. nil 5168652 nil 164640 nil 5333292 1

5 Mr. rafique Malik i & nEd* n.A. 2,00,000 n.A. nil n.A. nil 2,00,000 --
6 Mr. carlton Pereira i & nEd* n.A. 2,20,000 n.A. nil n.A. nil 2,20,000 --
7 Mr. Arvind sharma i & nEd* n.A. 1,80,000 n.A. nil n.A. nil 1,80,000 --
8 Ms. Mohita Arora i & nEd* n.A. 1,80,000 n.A. nil n.A. nil 1,80,000 --

* Independent & Non-Executive Director.

note: 

1. the remuneration paid to Mr. Gulu Mirchandani, chairman and Managing director, Mr. Vijay Mansukhani, Managing director, Mr. 
Kaval Mirchandani, Whole time director and Mr. lokesh sikka, Whole time director of the company, are within the limit prescribed 
under schedule V to the companies Act, 2013; and

2. contribution to Provident Fund & superannuation / Gratuity payable shall not be included in the computation of the ceiling on 
managerial remuneration specified in schedule V to the companies Act, 2013; and 

3. the company has not granted any stock options to any directors.
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   stakeholders relationship committee:

   a] constitution

    the composition, role and powers of the stakeholders relationship committee meet the requirements of Part 
d of schedule ii with reference to regulation 20 of the sEBi (lodr) regulations, 2015 and section 178 (5) of the 
companies Act, 2013 read with the companies (Meetings of Board and its Powers) rules, 2014 as amended from 
time to time.

    As at March 31, 2023, the stakeholders relationship committee consists of the following members: 

    1. Mr. rafique Malik, chairman;

    2. Mr. Gulu Mirchandani;

    3. Mr. Vijay Mansukhani; and

    4. Ms. Mohita Arora.

    Mr. Prasad oak, Head – legal, corporate Affairs and company secretary acts as the compliance officer of the 
company.

    the company secretary of the company acts as the secretary of the stakeholders relationship committee.

    Mr. rafique Malik, chairman of the stakeholders relationship committee was present at the last Annual General 
Meeting of the company held on August 22, 2022 to reply to the queries raised by the members of the company.

   B] Meetings of stakeholders relationship committee

    during the financial year 2022-2023, 4 (four) meetings of the members of stakeholders relationship committee 
were held. these meetings were held on May 25, 2022, August 05, 2022, november 11, 2022 and February 09, 2023. 
the attendance of each member of the stakeholder relationship committee in the above meetings is given below:

name of the Member
stakeholders relationship committee Meetings 

(Financial year 2022-2023)

Held during tenure attended

Mr. rafique Malik (chairman) i & nEd* 4 3 #

Mr. Gulu Mirchandani (Member) Promoter (cMd) 4 4

Mr. Vijay Mansukhani (Member) Promoter (Md) 4 4

Ms. Mohita Arora, i & nEd* (Member) 4 4

    * Independent & Non–Executive Director.
    # Leave of Absence was granted for Nomination & Remuneration Committee Meeting held on May 25, 2022.

Dates on which stakeholders relationship committee 
Meetings were held

total strength of the 
committee

number of Members 
present

May 25, 2022 4 3

August 05, 2022 4 4

november 11, 2022 4 4

February 09, 2023 4 4
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    status report of investor queries and complaints for the period from April 01, 2022 to March 31, 2023 is given 
below:

sr. no. particulars no. of complaints

1 investor complaints pending at the beginning of the year nil

2 investor complaints received during the year 7

3 investor complaints disposed off during the year 7

4 investor complaints remaining unresolved at the end of the year nil

   c] powers of stakeholders relationship committee

    the committee is entrusted with the responsibility of redressing the shareholders’/ investors’ complaints related to 
transfer of shares, non-receipt of balance sheet and non-receipt of declared dividend and other queries/ complaints, 
if any. this committee also oversees the performance of the registrar and share transfer Agent of the company 
relating to the investor services and recommends measures for improvement. 

   D] role / terms of reference of stakeholders relationship committee

    the role of the stakeholders relationship committee includes the following: 

    1.  resolving the grievances of the security holders including complaints related to transfer/transmission of 
shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate certificates, 
general meetings etc.;

    2. review of measures taken for effective exercise of voting rights by shareholders;

    3.  review of adherence to the service standards adopted in respect of various services being rendered by the 
registrar & share transfer Agent;

    4.  review of the various measures and initiatives taken for reducing the quantum of unclaimed dividends and 
ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders.

iv  general Body Meetings

 the location, time and date where Annual General Meetings (AGM) of the company in previous 3 years were held are given 
hereunder: -

Financial year location Date time no. of special resolutions 
passed at agM

2021-2022 through Video conferencing / other 
Audio Visual Means (“oAVM”) ***

August 22, 2022 03.00 p.m. 4

2020-2021 through Video conferencing / other 
Audio Visual Means (“oAVM”) **

september 27, 2021 03.00 p.m. 2

2019-2020 through Video conferencing / other 
Audio Visual Means (“oAVM”) *

september 24, 2020 03.00 p.m. 1

  *** The Annual General Meeting for the Financial year 2021-2022 was held through Video Conferencing / Other Audio Visual Means 
(“OAVM”) in compliance with Circulars issued by the Ministry of Corporate Affairs (“MCA”) vide circular bearing no. 20/2020 dated May 05, 
2020 read with circulars bearing no. 02/2022 dated May 05, 2022, 21/2021 dated December 14, 2021, 19/2021 dated December 8, 2021, 
02/2021 dated January 13, 2021 read together with circular 14/2020 and 17/2020 dated April 08, 2020 and April 13, 2020 respectively 
(collectively referred to as “MCA Circulars”) and by the Securities and Exchange Board of India (“SEBI”) vide circular bearing no. SEBI/
HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022 read together with SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 read 
together with SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 (“SEBI Circular”) due to COVID-19 pandemic.
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 ** The Annual General Meeting for the Financial year 2020-2021 was held through Video Conferencing / Other Audio Visual Means 
(“OAVM”) in compliance with Circulars issued by the Ministry of Corporate Affairs (“MCA”) vide circular bearing no. 20/2020 dated May 
05, 2020 read with circulars bearing no. 02/2021 dated January 13, 2021 read together with circular 14/2020 and 17/2020 dated April 
08, 2020 and April 13, 2020 respectively (collectively referred to as “MCA Circulars”) and by the Securities and Exchange Board of India 
(“SEBI”) vide circular bearing no. SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 read together with SEBI/HO/CFD/CMD1/
CIR/P/2020/79 dated May 12, 2020 (“SEBI Circular”) due to COVID-19 pandemic.

 * The Annual General Meeting for the Financial year 2019-2020 was held through Video Conferencing / Other Audio Visual Means 
(“OAVM”) in compliance with Circulars issued by the Ministry of Corporate Affairs (“MCA”) vide circular bearing no. 20/2020 dated May 05, 
2020 read with circulars bearing no. 14/2020 and 17/2020 dated April 08, 2020 and April 13, 2020 respectively (collectively referred to as 
“MCA Circulars”) and by the Securities and Exchange Board of India (“SEBI”) vide circular bearing no. SEBI/HO/CFD/CMD1/CIR/P/2020/79 
dated May 12, 2020 (“SEBI Circular”) due to COVID-19 pandemic.

 postal Ballot

 during the year no resolution was passed through postal ballot.

v.  other Disclosures

  a]  Materially significant related party transactions

  none of the transactions that transpired between the company and its promoters, directors, management or their relatives 
were in potential conflict with the interest of the company at large.

  there is no material related party transaction in the company, however the company places all related party transactions 
before the Audit committee and Board of directors of the company for their respective approvals. A register of contracts 
containing the transactions in which the directors are interested are placed regularly before the Board of directors of the 
company for their approval.

  the company had adopted policy on related Party transactions and the same is available on the website www.onida.com 
and the link is http://www.onida.com/policies. 

  B] subsidiary 

  the company do not have any subsidiary company.

  Pursuant to the Explanation under regulation 16(1) (c) of the sEBi (lodr) regulations, 2015, the company has made a policy 
for determining ‘material’ subsidiary and is available on the website of the company i.e. www.onida.com and the link is http://
www.onida.com/policies.

 c] status of regulatory compliances

  the company has complied with the applicable provisions of the sEBi (lodr) regulations, 2015 as well as the other applicable 
regulations and guidelines of sEBi and other statutory authorities. consequently, there are no strictures or penalties imposed 
on the company for any matter relating to capital markets during the last three years except for the mentioned below:-

  the national stock Exchange of india limited and BsE limited had imposed fine of ₹ 25,000/- each for delay in submission of 
related party disclosures to the stock exchanges for half year ended March 2022 under regulation 23(9) of the sEBi (lodr) 
regulations, 2015. the aforesaid default had occurred due to technical reasons. Your company had paid the amount of fine 
immediately to the national stock Exchange of india limited and BsE limited respectively.

  D] vigil Mechanism/ whistle Blower policy 

  the company has a Vigil Mechanism / Whistle Blower Policy for its directors and employees to report concerns about unethical 
behaviour, actual or suspected fraud or violation of the code of conduct or ethics. this mechanism provides adequate 
safeguards against victimisation of director(s)/employee(s) who avail this mechanism and also provide direct access to the 
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chairman of the Audit committee in exceptional cases. Further, no personnel have been denied access to the chairman of the 
Audit committee.

  the details of the establishment of such mechanism are disclosed by the company on its website i.e. www.onida.com and the 
link is http://www.onida.com/policies.

 e]  risk Management committee

  the Board of directors of the company has voluntarily formed a risk Management committee and defined its role and 
responsibilities. the majority of committee consists of the members of the Board of directors of the company. the committee 
has formulated a risk management policy for the risk assessment and minimisation procedures.

 F]  the Board has accepted all the recommendations of the committees of the Board.

 g]  Disclosure from Board of Directors

  the Board does hereby confirm that in their opinion, the independent directors fulfil the conditions specified in sEBi (lodr) 
regulations, 2015 and the companies Act, 2013 and rules made thereunder and are independent of the management.

 H]  Management Discussion and analysis report 

  the Management discussion and Analysis report forms part of the annual report and includes discussion on various matters 
specified under the regulation 34(2)(e) and Part B of schedule V to the sEBi (lodr) regulations, 2015.

 i] Details of Director seeking appointment/re-appointment as required under regulation 36 (3) of seBi (loDr) 
regulations, 2015 and secretarial standard

  As required under the regulation 36(3) of sEBi (lodr) regulations, 2015 and secretarial standard 2 on General Meeting 
issued by the institute of company secretaries of the india (icsi), particulars of director seeking appointment/reappointment 
are given in the explanatory statements annexed to the notice of the Annual General Meeting of the company.

 J]  insider trading code

  the Board of directors amended and adopted the ‘code for insider trading & Fair disclosure of Unpublished Price sensitive 
information (UPsi)’ (“code”) as formulated under sEBi (Prohibition of insider trading) regulations, 2015 and amended from 
time to time.

  this code is applicable to all directors and designated employees of the company. this code ensures prevention and dealing 
in shares of the company by persons having access to unpublished price sensitive information. the company monitors the 
transactions of insiders / designated employees in terms of the aforesaid rules periodically.

  the code of insider trading and Fair disclosure of Unpublished Price sensitive information (UPsi) as amended from time to 
time is disclosed by the company on its website i.e. www.onida.com and the link is http://www.onida.com/policies.

  K]  Details of total fees paid to statutory auditors 

  As your company does not have any subsidiary, following are the details of total fees paid by your company to the statutory 
auditors namely s r B c & co. llP., chartered Accountants, on standalone basis:

particulars Financial year 2022-2023 (₹ in lakhs)
Audit fees (including quarterly audits) 24.50
For other services (certifications, etc.) 9.00
For taxation matters 4.00
For reimbursement of expenses 3.50
total 41.00
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 l] Details of utilization of funds raised through preferential allotment or qualified institutions placement

  Your company had not raised funds through preferential allotment or qualified institutions placement during the financial 
year 2022-2023. the funds raised through preferential allotment in the earlier years are fully utilised. 

 M]  ceo/ cFo certification

  the certificate in terms of regulation 17(8) read with Part B of schedule ii to the sEBi (lodr) regulations, 2015 (including any 
amendments for the time being in force) for the financial year ended March 31, 2023 was placed before the Board of directors 
of the company in their meeting held on May 26, 2023 and is annexed to this report.

  n] non – compliance of any requirement of corporate governance report

  the company has complied with the requirements as mentioned in schedule V, Para c, sub-paras (2) to (10) of the sEBi (lodr) 
regulations, 2015, except delay in submission of related party disclosures to the stock exchanges for half year ended March 
2022 under regulation 23(9) of the sEBi (lodr) regulations, 2015. it may be noted that the national stock Exchange of india 
limited and BsE limited had imposed fine of ₹ 25,000/- each and the company has paid the said fine.

 o] compliance with Mandatory and non-Mandatory requirements

  the company has complied with the requirements as specified in the sEBi (lodr) regulations, 2015 including the corporate 
Governance requirements specified under regulation 17 to 27 and clauses (b) to (i) of sub-regulations (2) of regulation 46 
of sEBi (lodr) regulations, 2015, except delay in submission of related party disclosures to the stock exchanges for half year 
ended March 2022 under regulation 23(9) of the sEBi (lodr) regulations, 2015. it may be noted that the national stock 
Exchange of india limited and BsE limited had imposed fine of ₹ 25,000/- each and the company has paid the said fine.

  the status on the compliance with the non-mandatory (discretionary requirements) recommendations in the sEBi (lodr) 
regulations, 2015 is as under:

  (a)  internal audit:

   the internal Audit report is submitted every quarter before the Audit committee meeting and even partner / 
representative of internal auditor’s firm is present during the Audit committee meeting.

  (b)  shareholder rights:

   the company submits its quarterly and half-yearly results with stock Exchanges in compliance with regulation 33 of 
the sEBi (lodr) regulations, 2015 and also published in the newspapers ‘navshakti’ and ‘Financial Express’ nationwide. 
the quarterly and half-yearly results are also uploaded on the company’s website i.e. www.onida.com and therefore 
company does not send the same to the shareholders separately.

   the Adoption of other non–mandatory requirements under regulation 34 of the sEBi (lodr) regulations, 2015 are 
being reviewed by the Board from time to time.

 p]  certification that none of the directors on the board of the company have been debarred or disqualified

  the certificate in terms of regulation 34(3) read with Part c of schedule V to the sEBi (lodr) regulations, 2015 (including any 
amendments for the time being in force) confirming that none of the directors on the Board of the company as on March 31, 
2023 have been debarred or disqualified from being appointed or continuing as directors of companies by the Board/Ministry 
of corporate Affairs or any such statutory authority, was placed before the Board of directors of the company in their meeting 
held on May 26, 2023 and is annexed to this report.
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 q]  Disclosures as per the sexual Harassment of women at workplace (prevention, prohibition and redressal) act, 2013

  there were no instances / complaints reported under the sexual Harassment of Women at Workplace (Prevention, Prohibition 
and redressal) Act, 2013:

  a.  number of complaints filed during the financial year - nil

  b.  number of complaints disposed of during the financial year - nil

  c.  number of complaints pending as on end of the financial year – nil

 r]  proceeds from public issues, right issues and preferential issue, among others

  the company did not raise money through any public issue, right issue or preferential issue during the financial year 2022-
2023.

 s]  compliance with seBi (loDr) regulations, 2015

  the company has complied with the requirements as specified in the sEBi (lodr) regulations, 2015 to the extent applicable 
except delay in submission of related party disclosures to the stock exchanges for half year ended March 2022 under 
regulation 23(9) of the sEBi (lodr) regulations, 2015. this is due to technical error.

 t] Disclosure of accounting treatment

  there was no deviation in adhering the treatments prescribed in any of the Accounting standards (As) in the preparation of 
the financial statements of the company.

 u]  loans and advances in the nature of loans to firms/companies in which directors are interested by name and amount

  the company has not provided any loans to firms / companies in which directors are interested.

 v]  Details of material subsidiaries of the listed entity; including the date and place of incorporation and the name and 
date of appointment of the statutory auditors of such subsidiaries

  the company do not have any subsidiary company and hence no such details are provided herewith.

vi.  Means of communication

 the company has furnished quarterly financial results along with notes on a regular basis as per the format prescribed in the 
regulation 33 of the sEBi (lodr) regulations, 2015, within prescribed time to the stock exchanges in respect of last three quarters 
in financial year 2022-2023.

 the quarterly financial results of the company were published within 48 hours of conclusion of the meeting of the Board of directors 
of the company in English newspaper viz. “Financial Express” and “Navshakti”, newspaper published in the language of the region 
where the registered office of the company is situated. the audited annual results for financial year 2022-2023 were published in 
“Financial Express” and “Navshakti”.

 in terms of regulation 46 of the sEBi (lodr) regulations, 2015, the company is maintaining its website i.e. www.onida.com, 
containing the basic information about the company i.e. details of business, financial information, shareholding pattern, compliance 
with corporate governance, contact information of designated employees who are responsible for assisting and handling the 
investors grievance, details of the agreements entered into with the media companies and/or their associates, terms and conditions 
of appointment of independent directors, composition of various committees of board of directors, code of conduct of board of 
directors and senior management personnel and various policies of the company etc. the same information is updated on the 
website viz. www.onida.com within the prescribed time limit.
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vii.  general shareholders information

Annual General Meeting day, date, 
time and Mode

Monday, July 03, 2023 at 3.00 p.m. through Video conferencing / other Audio Visual 
Means

Financial year 1st April – 31st March 
Book closure Monday, June 26, 2023 to Monday, July 03, 2023 (Both days inclusive)
dividend payment date: [if declared] not Applicable
listing on stock Exchange BsE limited and 

national stock Exchange of india limited.

listing fees for the financial year 2023-2024 for both the stock exchanges have been paid 
by the company. 

Address of stock Exchange Bse limited: Phiroze Jeejeebhoy towers, dalal street, Mumbai-400 001.

national stock exchange of india limited: c-1, Block G, Bandra Kurla complex, Bandra 
(E), Mumbai-400 051.

stock code at BsE 500279
stock symbol at nsE MircElEctr
isin of the company inE831A01028
Website
Email id

www.onida.com 
investors@onida.com

corporate identification no. (cin) l32300MH1981Plc023637
details of securities suspended not Applicable

 unclaimed Dividends

  since there was no dividend declared and paid from financial year 2011-2012, your company did not have any funds as lying 
unpaid or unclaimed for a period of 7 (seven) years in terms of provisions of the section 124 of the companies Act, 2013. therefore, 
there is no funds which required to be transferred to investor Education and Protection Fund (iEPF) established by the central 
Government pursuant to provisions of the section 125 of the companies Act, 2013. 

 Market price Data: (Financial year 2022-2023)

Month 

stocK eXcHange
Bse ltd. national stock exchange of india ltd.

Mirc share price sensex Mirc share price nifty

High (₹) low (₹) High (₹) low (₹) High (₹) low (₹) High (₹) low (₹)

April 2022 22.70 18.60 60845.10 56009.07 22.90 18.55 18114.65 16824.70
May 2022 19.20 13.00 57184.21 52632.48 19.60 13.05 17132.85 15735.75
June 2022 14.55 11.55 56432.65 50921.22 14.50 11.20 16793.85 15183.40
July 2022 14.90 12.00 57619.27 52094.25 15.00 11.95 17172.80 15511.05
August 2022 19.40 13.81 60411.20 57367.47 19.40 13.65 17992.20 17154.80
september 2022 22.35 16.55 60676.12 56147.23 22.25 16.50 18096.15 16747.70

october 2022 19.00 15.20 60786.70 56683.40 19.25 15.80 18022.80 16855.55
november 2022 19.35 14.50 63303.01 60425.47 19.20 14.60 18816.05 17959.20
december 2022 21.50 15.00 63583.07 59754.10 21.50 15.05 18887.60 17774.25
January 2023 19.25 14.00 61343.96 58699.20 19.25 14.60 18251.95 17405.55
February 2023 16.50 13.25 61682.25 58795.97 16.65 13.60 18134.75 17255.20
March 2023 14.90 11.10 60498.48 57084.91 14.95 11.00 17799.95 16828.35
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 Market price data (source: www.bseindia.com, www.nseindia.com) 
 Graphical presentation of Company’s High Stock Price vs. Stock Exchange Index

 31

29

27

25

23

21

19

17

15

13

11

64000

62800

61600

60400

59200

58000

56800

55600

54400

53200

52000

April 
2022

May 2022

Ju
ne 2022

Ju
ly 2022

August 
2022

september 2
022

octo
ber 2

022

november 2
022

dece
mber 2

022

Ja
nuary 2023

Febru
ary 2023

March
 2023

M
ir

c BsE

Mirc sHare prices - Bse

sEnsEXMirc

31

29

27

25

23

21

19

17

15

13

11

19000

18500

18000

17500

17000

16500

16000

15500

15000

14500

14000

April 
2022

May 2022

Ju
ne 2022

Ju
ly 2022

August 
2022

september 2
022

octo
ber 2

022

november 2
022

dece
mber 2

022

Ja
nuary 2023

Febru
ary 2023

March
 2023

M
ir

c n
sE

Mirc sHare prices - nse

sEnsEXMirc



Mirc ElEctronics liMitEd

51

Annual report 2022-2023

corPorAtE GoVErnAncE rEPort

 registrar & share transfer agent
 link intime india Private limited
 c-101, 247 Park, lBs Marg, Vikhroli (West), Mumbai: – 400 083
 Ph.: 022-49186000 Fax: 022-49186060
 E-mail: rnt.helpdesk@linkintime.co.in

 share transfer system

 the shares of the company are compulsorily traded in dematerialised form. However, shares held in physical form are processed by 
the registrar & share transfer Agent in co-ordination with the company and the share certificates are returned within 15 (Fifteen) 
days from the date of receipt for transfer by the company, provided that the transfer documents are complete in all respects. 
invalid share transfers are returned within 15 (Fifteen) days of receipt. All requests for de-materialisation of shares are processed 
and confirmation is given to the respective depositories i.e. national securities depository limited (nsdl) and central depository 
services (india) limited (cdsl).

 As per sEBi norms, with effect from April 1, 2019 only transmission or transposition requests for transfer of shares shall be processed 
in physical form. All other transfers shall be processed in dematerialised form only. the company has already sent reminders to the 
shareholders holding shares in physical form to dematerialise their shares promptly to avoid inconvenience.

 Distribution of shareholding as on March 31, 2023

equity shares held shareholders % shares %
1-500 54543 73.48 7276961 3.15
501-1000 8208 11.06 7171238 3.10
1001-2000 5593 7.54 9529984 4.13
2001-3000 1767 2.38 4668719 2.02
3001-4000 849 1.14 3092220 1.34
4001-5000 937 1.26 4512173 1.95
5001-10000 1200 1.62 9252430 4.01
10001 and above 1130 1.52 185448894 80.30
total 74227 100.00 230952619 100.00

 shareholding pattern as on March 31, 2023

category number of shares percentage of Holding
a promoter’s Holding

1  indian Promoter 12,32,42,638 53.36
2  Foreign Promoter 0 0.00
sub total (a) 12,32,42,638 53.36

B non promoter’s Holding
institutional investors
1  Mutual Fund 1,700 0.00
2  Foreign Portfolio investor 24,58,433 1.06
3  Financial institutions / Banks 1,115 0.00
total (institutional investors) 24,61,248 1.06
non institutional investors
1  individuals 8,84,17,443 38.29
2  nBFcs registered with rBi 14,407 0.01
3  iEPF 17,96,034 0.78
4  trusts 4,010 0.00
5  Hindu Undivided Family 39,81,364 1.72
6  non resident indians 13,29,686 0.58
7  clearing Member 54,334 0.02
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category number of shares percentage of Holding
8  Bodies corporate 96,51,455 4.18
9  Government companies 0 0.00
total (non-institutional investors) 10,52,48,733 45.58
sub total (B) 10,77,09,981 46.64
grand total (a + B) 23,09,52,619 100.00

 Dematerialisation of shares and liquidity

 As at March 31, 2023, 98.83% (22,82,42,199 shares) of paid up share capital was held in dematerialised form with nsdl and cdsl, 
while 1.17% (27,10,420 shares) were held in physical form. All promoters’ shareholdings are in dematerialised form. trading in 
equity shares of the company is permitted only in dematerialised form through nsdl and cdsl as per notifications issued by the 
securities and Exchange Board of india.

 outstanding gDrs / aDrs/ warrants or any convertible instruments, conversion date and likely impact on equity

 there are no outstanding Gdrs /Adrs or any other convertible instruments as on March 31, 2023 which likely to have an impact on 
the equity share capital of the company.

 commodity price risk or foreign exchange risk and hedging activities:

 the company is exposed to foreign exchange risk on account of import of various raw materials used in its production and 
technology products imported and sold, and other export transactions. to reduce this risk in the long-term the company constantly 
evaluates its business plan and opportunities for localization. Hedging is also used as a tool to manage foreign exchange risk.

 plant locations

1. wada

Village Kudus, Bhiwandi Wada road, taluka Wada, 
district. Palghar, Maharashtra - 421 312

2. roorkee – plant ii

Khasra no.399 to 401 & 405 to 410, 158 KMs Milestone, delhi-roorkee 
Highway – nH 58, Village – Mundiyaki, Pargana – Manglour, tehsil- 
roorkee, district – Haridwar, Uttarakhand – 247 670

3. chiplun

Plot no. G-1, lote Parshuram industrial Area, 
Village dhamandevi, taluka Khed, district. 
ratnagiri,Maharashtra-415 639

 address for correspondence

 Mirc Electronics limited
 onida House, G-1, Midc, Mahakali caves road,
 Andheri (East), Mumbai – 400 093
 Ph nos. 022-66975777 Fax 022-28202002
 Email id: - investors@onida.com, Website: www.onida.com

 list of all credit ratings obtained by the company along with any revisions thereto, for all debt instruments or any fixed 
deposit programme or any scheme or proposal of the company involving mobilization of funds, whether in india or abroad.

 the company had not issued any debt instruments or any fixed deposit programme or any scheme or proposal of the company 
involving mobilization of funds, whether in india or abroad and hence no credit ratings was obtained by the company. 

for and on behalf of the Board of Directors

place : Haridwar gulu Mirchandani
Date : May 26, 2023 chairman and Managing Director

(Din: 00026664)
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cHieF eXecutive oFFicer anD cHieF Financial oFFicer certiFicate pursuant to regulation 17(8) reaD witH part B 
oF scHeDule ii to tHe seBi (loDr) regulations, 2015

We, Kaval Mirchandani, Whole-time director and shirish suvagia, chief Financial officer & Whole-time director of Mirc Electronics 
limited hereby certify to Board that:

a.  We have reviewed financial statements and the cash flow statement for the year ended March 31, 2023 and that to the best of our 
knowledge and belief:

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

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

b.  there are, to the best of our knowledge and belief, no transactions entered into by the company 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 that we have evaluated the 
effectiveness of internal control systems of the company pertaining to financial reporting and we have disclosed to the auditors 
and the Audit committee, deficiencies in the design or operation of such internal controls, if any, of which we are aware and the 
steps we have taken or propose to take to rectify these deficiencies.

d.  We have indicated to the auditors and the Audit committee that:

 (i)  there are no significant changes in internal control over financial reporting during the year;

 (ii)  there have been no significant changes in accounting policies during the year which are required to be disclosed in the notes 
to the financial statements; and 

 (iii)  there have been no instances of significant fraud of which they have become aware and the involvement therein, if any, of the 
management or an employee having a significant role in the company’s internal control system over financial reporting.

for Mirc electronics limited

place: Mumbai Kaval Mirchandani shirish suvagia
Date: May 26, 2023 whole-time Director chief Financial officer & whole-time Director 

coMpliance oF coDe oF conDuct oF tHe coMpany

As provided under regulation 17(5), 26(3) and clause d of schedule V to the securities and Exchange Board of india (listing obligations 
and disclosure requirements) regulations, 2015, i, Kaval Mirchandani, Whole-time director, hereby confirm that all Board Members and 
senior Management Personnel have affirmed the compliance with the code of conduct of Mirc Electronics limited for the year ended 
March 31, 2023.

 for Mirc electronics limited

place: Mumbai Kaval Mirchandani
Date: May 26, 2023 whole-time Director
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certiFicate on corporate governance

to the Members of
Mirc Electronics limited
Mumbai

We have examined the compliance of conditions of corporate Governance by Mirc electronics limited (‘the company’), for the 
financial year ended on 31st March, 2023, as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para c and 
d of schedule V of securities and Exchange Board of india (listing obligations and disclosure requirements) regulations, 2015 to the 
extent applicable.

the compliance with conditions of corporate Governance is the responsibility of the management. our examination was limited to 
the procedures and implementation thereof adopted by the company for ensuring the compliance of the conditions of the 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 management, we certify that the company has complied with the conditions of corporate Governance as stipulated in the above 
mentioned regulations.

it may be noted that there was delay in submission of related party disclosures to the stock exchanges for half year ended March 2022 
under regulation 23(9) of the sEBi (lodr) regulations, 2015.

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

place: Mumbai   
Date: 26.05.2023

For nilesh shah & associates
company secretaries

rakesh achhpal
partner 

acs - 20438
c.p.no: 54525

uDin: a054525e000391862
peer review no.: 698/2020
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certiFicate oF non-DisqualiFication oF Directors

(pursuant to regulation 34(3) and schedule v para c clause (10) (i) of the seBi 
(listing obligations and Disclosure requirements) regulations, 2015)

to, 
the Members,
Mirc electronics limited
onida House, G-1 Midc, Mahakali caves road,
Andheri (East), Mumbai 400093

We have examined the relevant registers, records, forms, returns and disclosures received from the directors of Mirc electronics 
liMiteD, having cin: l32300MH1981plc023637 and having registered office situated at onida House, G-1, Midc, Mahakali caves 
road, Andheri (East) Mumbai 400093 (hereinafter referred to as ‘the company’), produced before us by the company for the purpose 
of issuing this certificate, in accordance with regulation 34(3) read with schedule V Para-c sub-clause 10(i) of the securities Exchange 
Board of india (listing obligations and disclosure requirements) regulations, 2015. 

in our opinion and to the best of our information and according to the verifications (including directors identification number (din) 
status at the portal www.mca.gov.in) as considered necessary and carried by us and explanations furnished to us by the company & 
its officers, we hereby certify that none of the directors on the Board of the company as stated below for the Financial Year ending on 
March 31, 2023 have been debarred or disqualified from being appointed or continuing as directors of companies by the securities and 
Exchange Board of india, Ministry of corporate Affairs, or any such other statutory Authorities:

sr. 
no. name of Director Director identification 

number (Din)
Date of appointment in 
company

1 Mr. Gulu Mirchandani 00026664 01/01/1981
2 Mr. Vijay Mansukhani 01041809 01/01/1981
3 Mr. Kaval Mirchandani 01179978 26/05/2016
4 Mr. carlton Pereira 00106962 15/05/2014
5 Mr. rafique Malik 00521563 28/01/2014
6 Mr. Arvind sharma 01229072 14/11/2016
7 Mr. lokesh sikka 08665841 13/02/2020
8 Ms. Mohita Arora 08771417 26/06/2020

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

place
Date 

: Mumbai
: 26.05.2023

Mahesh M. Darji
company secretary in practice

Fcs: 7175
cp: 7809

uDin:  F007175e000393726
peer review no.: 2061/2022
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to the Members of Mirc Electronics limited

report on the audit of the Financial statements

opinion

We have audited the accompanying financial statements of 
Mirc Electronics limited (“the company”), which comprise the 
Balance sheet as at March 31 2023, the statement of Profit and 
loss, including the statement of other comprehensive income, 
the cash Flow statement and the statement of changes in Equity 
for the year then ended, and notes to the financial statements, 
including a summary of significant accounting policies and other 
explanatory information.

in our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid financial statements 
give the information required by the companies Act, 2013, as 
amended (“the Act”) in the manner so required and give a true and 
fair view in conformity with the accounting principles generally 
accepted in india, of the state of affairs of the company as at  
March 31, 2023, its loss including other comprehensive income, its 
cash flows and the changes in equity for the year ended on that 
date. 

Basis for opinion

We conducted our audit of the financial statements in accordance 
with the standards on Auditing (sAs), as specified under section 
143(10) of the Act. our responsibilities under those standards 
are further described in the ‘Auditor’s responsibilities for the 
Audit of the Financial statements’ section of our report. We are 
independent of the company in accordance with the ‘code of 

Ethics’ issued by the institute of chartered Accountants of india 
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 we have 
obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the financial statements.

Key audit Matters

Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the financial 
statements for the financial year ended March 31, 2023. these 
matters were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and 
we do not provide a separate opinion on these matters. For each 
matter below, our description of how our audit addressed the 
matter is provided in that context. 

We have determined the matters described below to be the key 
audit matters to be communicated in our report. We have fulfilled 
the responsibilities described in the Auditor’s responsibilities 
for the audit of the financial statements section of our report, 
including in relation to these matters. Accordingly, our audit 
included the performance of procedures designed to respond 
to our assessment of the risks of material misstatement of the 
financial statements. the results of our audit procedures, including 
the procedures performed to address the matters below, provide 
the basis for our audit opinion on the accompanying financial 
statements.

Key audit matters How our audit addressed the key audit matter

revenue recognition (refer note 26 to the financial statements)

revenue from the sale of goods (hereinafter referred to as 
“revenue”) is recognised when the company performs its 
obligation to its customers and the amount of revenue can be 
measured reliably and recovery of the consideration is probable. 
the timing of such revenue recognition in case of sale of goods 
is when the control over the same is transferred to the customer, 
which is mainly upon delivery.

the timing of revenue recognition is relevant to the reported 
performance of the company. the management considers 
revenue as a key measure for evaluation of performance. there 
is a risk of revenue being recorded before control is transferred. 
considering the aforesaid, we have considered revenue 
recognition as a key audit matter.

our procedures included the following:

•	 Assessed the company’s revenue recognition accounting 
policies in line with ind As 115 (“revenue from contracts with 
customers”) and tested thereof.

•	 Evaluated the integrity of the general information and 
technology control environment and testing the operating 
effectiveness of key it application controls over recognition 
of revenue.

•	 Evaluated the design, implementation and operating 
effectiveness of company’s controls in respect of revenue 
recognition. 

•	 tested the effectiveness of such controls over revenue cut off 
at year-end.

•	 on a sample basis, tested supporting documentation for 
sales transactions recorded during the year which included 
sales invoices, customer contracts and shipping documents.

•	 Performed an increased level of substantive testing in respect 
of sales transactions recorded during the period closer to the 
year end and test sales returns subsequent to year-end.
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Key audit matters How our audit addressed the key audit matter

revenue recognition (refer note 26 to the financial statements)

•	 compared revenue with historical trends and where 
appropriate, conducted further enquiries and testing.

•	 Assessed disclosures in financial statements in respect of 
revenue, as specified in ind As 115.

identification and value adjustments to slow-moving and non-moving inventories  (refer note 8 to the financial statements)

As at March 31, 2023 the carrying value of inventories amounted 
to ₹ 27,258.40 lakhs. the inventories are valued at lower of cost or 
net realizable value.

the company carries out an inventory review on a periodic basis 
and considers the ageing and expected production and sales 
forecast of inventory items for the purpose of identification of 
slow moving and non-moving items, against which it makes 
adjustments based on its estimated realizable value.

Given the significant judgement exercised by the management 
in the estimation and considering the amount involved, we have 
considered the identification and value adjustments to slow-
moving and non-moving inventories as a key audit matter.

our procedures included the following:

•	 We have obtained understanding of how the management 
identifies the slow moving and non-moving inventories and 
estimates the net realizable value of slow moving and non-
moving inventories.

•	 We also assessed reasonableness of the allowance policy 
which is based on historical sales performance and future 
production and sales plan of inventories.

•	 We obtained the list of slow moving and non- moving 
inventories from the company, verified the ageing and 
inquired with the management for the realizability plan of 
such items of inventories, on a test check basis. 

•	 We have obtained the working of net realizable value for 
slow moving and non-moving inventories and tested the 
same on a sample basis by comparing it with the past sales 
transactions.

•	 We have verified whether the value adjustments made to 
slow-moving and non-moving inventories are in line with the 
company’s provisioning policy.

tax litigations (refer note 38 to the financial statements)

As at the balance sheet date, the company has certain tax 
litigations which are pending with various level of judicial 
authorities. the total tax exposure amounts as at March 31, 2023 
is ₹ 6,786.87 lakhs. the company has tax balances recoverable of 
₹ 3,519.64  lakhs related to these tax balances is dependent on the 
outcome of these tax litigations.

the accounting for these tax positions comprises significant 
judgment by the management mainly in the area whether to 
recognize these uncertain positions as a contingent liability or 
as a provision and also the recoverability of outstanding tax 
receivable. Given the high level of management judgement, 
tax laws interpretations and significant amount of litigations 
involved, we considered this area to be a key audit matter.

our procedures included the following:

•	 We obtained the list of tax litigations from the company.

•	 We have obtained and read the company’s submission to tax 
authorities and the tax opinions of management’s experts on 
these litigation matters, wherever considered necessary.

•	 We also involved our internal team of tax specialists to review 
management’s assessment for material litigation matters 
based on past precedence and applicable compliance with 
tax laws.

•	 We have assessed the accounting and disclosures related to 
these litigations in the financial statements.

We have determined that there are no other key audit matters to communicate in our report.
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information other than the Financial statements and 
auditor’s report thereon

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 such 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.

responsibilities of Management for the Financial statements

the company’s Board of directors is responsible for the matters 
stated in section 134(5) of the Act with respect to the preparation 
of these financial statements that give a true and fair view of 
the financial position, financial performance including other 
comprehensive income, cash flows and changes in equity of 
the company in accordance with the accounting principles 
generally accepted in india, including the indian Accounting 
standards (ind As) specified under section 133 of the Act read 
with the companies (indian Accounting standards) rules, 2015, 
as amended. this responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions 
of the Act for safeguarding 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 
the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the 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.

those Board of directors are also responsible for overseeing the 
company’s financial reporting process.

auditor’s responsibilities for the audit of the Financial 
statements

our objectives are to obtain reasonable assurance about whether 
the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with sAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in 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 sAs, we exercise professional 
judgment and maintain professional skepticism throughout the 
audit. We also:

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

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

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

•	 Conclude	on	the	appropriateness	of	management’s	use	of	the	
going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt 
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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. 

•	 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 for the financial 
year ended March 31, 2023 and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless 
law or regulation precludes public disclosure about the matter 
or when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected 
to outweigh the public interest benefits of such communication.

report on other legal and regulatory requirements

1. As required by the companies (Auditor’s report) order, 2020 
(“the order”), issued by the central Government of india in 
terms of sub-section (11) of section 143 of the Act, we give 
in the “Annexure 1” a statement on the matters specified in 
paragraphs 3 and 4 of the order.

2. As required by section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and 
explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit;

 (b) in our opinion, proper books of account as required by 
law have been kept by the company so far as it appears 
from our examination of those books except that the 
company does not have server physically located in 
india for the daily backup of books of accounts and other 
books and papers maintained in electronic mode;

(c) the Balance sheet, the statement of Profit and loss 
including the statement of other comprehensive 
income, the cash Flow statement and statement of 
changes in Equity dealt with by this report are in 
agreement with the books of account;

(d) in our opinion, the aforesaid financial statements comply 
with the Accounting standards specified under section 
133 of the Act, read with companies (indian Accounting 
standards) rules, 2015, as amended;

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

(f ) the qualification relating to the maintenance of books of 
accounts and other matters connected herewith are as 
stated in paragraph (b) above.

(g) With respect to the adequacy of the internal financial 
controls with reference to these financial statements and 
the operating effectiveness of such controls, refer to our 
separate report in “Annexure 2” to this report;

(h) in our opinion, the managerial remuneration for the 
year ended March 31, 2023 has been paid / provided 
by the company to its directors in accordance with the 
provisions of section 197 read with schedule V to the Act;

(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 financial 
statements – refer note 38 to the financial 
statements.

ii. the company did not have any long-term contracts 
including derivative contracts for which there were 
any material foreseeable losses.
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iii. there were no amounts which were required to be 
transferred to the investor Education and Protection 
Fund by the company.

iv.  a)   the management has represented that, to the 
best of its knowledge and belief, as disclosed in 
the note 48 to the financial statements, no funds 
have been advanced or loaned or invested 
(either from borrowed funds or share premium 
or any other sources or kind of funds) by the 
company to or in any other persons or entities, 
including foreign entities (“intermediaries”), 
with the understanding, whether recorded in 
writing or otherwise, that the intermediary 
shall, whether, directly or indirectly lend or 
invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the 
company (“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries;

b)   the management has represented that, to the 
best of its knowledge and belief, as disclosed 
in the note 48 to the financial statements, no 
funds have been received by the company 
from any persons or entities, including 
foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing 
or otherwise, that the company shall, whether, 
directly or indirectly, lend or invest in other 
persons or entities identified in any manner 
whatsoever by or on behalf of the Funding 
Party (“Ultimate Beneficiaries”) or provide any 
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guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; and

c)   Based on such audit procedures performed 
that have been considered reasonable and 
appropriate in the circumstances, nothing has 
come to our notice that has caused us to believe 
that the representations under sub-clause (a) 
and (b) contain any material misstatement.

v. no dividend has been declared or paid during the 
year by the company.

vi. As proviso to rule 3(1) of the companies (Accounts) 
rules, 2014 is applicable for the company only w.e.f. 
April 1, 2023, reporting under this clause is not 
applicable.

For s r B c & co llp
chartered Accountants
icAi Firm registration number: 324982E/E300003 

per Firoz pradhan
Partner
Membership number: 109360
Udin: 23109360BGYBHH7675 

Place of signature: Mumbai
date: May 26, 2023
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annexure 1 referred to in paragraph under the heading 
“report on other legal and regulatory requirements” of our 
report of even date

re: Mirc electronics limited (“the company”) 

in terms of the information and explanations sought by us and 
given by the company and the books of account and records 
examined by us in the normal course of audit and to the best 
of our knowledge and belief, we state that:

i.    (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 intangibles assets.

    (b)   Property, Plant and Equipment have been physically 
verified by the management during the year and 
no material discrepancies were identified on such 
verification.

(c)   the title deeds of all the immovable properties (other 
than properties where the company is the lessee 
and the lease arrangements are duly executed in the 
favour of the lessee) disclosed in note 2 of 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 during the year ended March 31, 
2023.

(e)   there are no proceedings initiated or are pending 
against the company for holding any benami 
property under the Prohibition of Benami Property 
transactions Act, 1988 and rules made thereunder.

(ii)    (a)   the management has conducted physical verification 
of inventory at reasonable intervals during the year. 
in our opinion the coverage and the procedure of 
such verification by the management is appropriate. 
discrepancies of 10% or more in aggregate for each 
class of inventory were not noted in case of such 
verification.

(b)   As disclosed in note 21 to the financial statements, 
the company has been sanctioned working capital 
limits in excess of ₹ five crores in aggregate from 
banks during the year on the basis of security of 
current assets of the company. Based on the records 
examined by us in the normal course of audit of 
the financial statements, the quarterly returns/
statements filed by the company with such banks are 
in agreement with the unaudited books of accounts 
of the company.
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(iii)    (a)   during the year, the company has not provided loans, 
advances in the nature of loans, stood guarantee or 
provided security to companies, firms, limited liability 
Partnerships or any other parties. Accordingly, the 
requirement to report on clause 3(iii)(a) of the order 
is not applicable to the company.  

(b)   during the year, the company has not made 
investments, provided guarantees, provided security 
and granted loans and advances in the nature of loans 
to companies, firms, limited liability Partnerships or 
any other parties. Accordingly, the requirement to 
report on clause 3(iii)(b) of the order is not applicable 
to the company.

(c)   the company has not granted loans and advances 
in the nature of loans to companies, firms, limited 
liability Partnerships or any other parties. Accordingly, 
the requirement to report on clause 3(iii)(c) of the 
order is not applicable to the company.

(d)   the company has not granted loans or advances in the 
nature of loans to companies, firms, limited liability 
Partnerships or any other parties. Accordingly, the 
requirement to report on clause 3(iii)(d) of the order 
is not applicable to the company.

(e)   there were no loans or advance in the nature of 
loan granted to companies, firms, limited liability 
Partnerships or any other parties. Accordingly, the 
requirement to report on clause 3(iii)(e) of the order 
is not applicable to the company.

(f )   the company has not granted any loans or advances 
in the nature of loans, either repayable on demand or 
without specifying any terms or period of repayment 
to companies, firms, limited liability Partnerships or 
any other parties. Accordingly, the requirement to 
report on clause 3(iii)(f ) of the order is not applicable 
to the company.

(iv)  loans, investments, guarantees and security in respect of 
which provisions of sections 185 and 186 of the companies 
Act, 2013 (“the Act”) are applicable have been complied 
with by the company.

(v)   the company has neither accepted any deposits from the 
public nor accepted any amounts which are deemed to be 
deposits within the meaning of sections 73 to 76 of the Act 
and the rules made thereunder, to the extent applicable. 
Accordingly, the requirement to report on clause 3(v) of the 
order is not applicable to the company. 

(vi)  We have broadly reviewed the books of account maintained 
by the company pursuant to the rules made by the 
central Government for the maintenance of cost records 
under section 148(1) of the Act, related to manufacture of 
consumer appliances, and are of the opinion that prima 
facie, the specified accounts and records have been made 
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and maintained. We have not, however, made a detailed 
examination of the same.

(vii)   (a)   Undisputed statutory dues including goods and 
services tax, provident fund, employees’ state 
insurance, income-tax, duty of custom, cess and 
other statutory dues have generally been regularly 
deposited with the appropriate authorities though 
there has been a slight delay in a few cases. According 

to the information and explanations given to us 
and based on audit procedures performed by us, 
undisputed dues in respect of goods and services tax, 
provident fund, employees’ state insurance, income-
tax, duty of custom, cess and other statutory dues 
which were outstanding, at the year end, for a period 
of more than six months from the date they became 
payable, are as follows:

        statement of arrears of statutory dues outstanding for more than six months

name of the statute nature of Dues amount
(in ₹ lakhs)

period to which the 
amount relates

Due date Date of 
payment

Employees’ Provident 
Funds and Miscellaneous 
Provisions Act, 1952

Provident fund 3.33 2019-2020
2021-2022
2022-2023

15th of next 
month

not paid

Profession tax Act Profession tax 1.36 2017-2018
2018-2019
2019-2020
2020-2021
2021-2022
2022-2023

15th of next 
month

not paid

        the provisions relating to sales-tax, service tax, duty of excise and value added tax are not applicable to the company.

(b)  the dues of goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of 
custom, duty of excise, value added tax, cess, and other statutory dues have not been deposited on account of any dispute, 
are as follows:

name of the 
statute

nature of 
Dues

  amount (in ₹ 
lakhs) (net of 

deposits)

period to which the amount 
relates

Forum where the dispute is 
pending

the income-tax 
Act, 1961

income 
tax

160.98 2015-2016
2016-2017

commissioner of income tax 
(Appeals)

111.85 2001-2002,
2005-2006,
2010-2011

High court

the Finance Act, 
1994

service 
tax

5,827.19 FY 2007-08 - FY 2009-10,
december 2007 - december 2015,
April 2011 - december 2015,
January 2016 - June 2017

customs, Excise and service tax 
Appellate tribunal (cEstAt)

129.31 FY 2015 – 2016 High court

92.55 FY 2005 – 2010 commissioner (Appeals)
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name of the 
statute

nature of 
Dues

  amount (in ₹ 
lakhs) (net of 

deposits)

period to which the amount 
relates

Forum where the dispute is 
pending

the central 
Excise Act, 1944

Excise 
duty

2.02 FY 1997-1998, 
FY 1999-2000

commissioner (Appeals)

10.00 FY 1998-1999 High court

126.33 FY 2007-08,
FY 2008-09,
March 2010 - February 2012,
April 2011 - March 2016

customs, Excise and service tax 
Appellate tribunal (cEstAt)

the customs 
Act, 1962

customs 
duty

23.80 FY 2012-2013
FY 2022-2023

customs, Excise and service tax 
Appellate tribunal (cEstAt)

103.83 FY 2012-14 commissioner of customs

14.41 FY 2015-2016
FY 2022-2023

commissioner of customs 
(Appeals)

128.12 FY 2014-2016
FY 2022-2023

deputy commissioner of 
customs 

1,406.94 FY 2012-2013 supreme court

20.84 FY 2022-2023 Joint commissioner of customs

the sales tax 
Act (centre and 
state)

sales tax 0.03 FY 2009 -10,
FY 2011-12

Appellate Authorities

0.87 FY 2010-11 Additional commissioner 
(Appeals)

52.93 FY 2010-11, 
FY 2013-14

Appellate Authority

163.98 FY 2008-09,
FY 2010-11,
FY 2011-12,
FY 2012-13,
FY 2014-15, 
FY 2017-18 

Assessing officer

128.84 FY 2010-11,
FY 2011-12,
FY 2012-13, 
FY 2013-15 

Assistant commissioner
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name of the 
statute

nature of 
Dues

  amount (in ₹ 
lakhs) (net of 

deposits)

period to which the amount 
relates

Forum where the dispute is 
pending

83.38 FY 2006 -07,
FY 2007-08,
FY 2008-09,
FY 2011-12,
FY 2012-13 

commissioner

370.32 FY 2000-01 deputy commissioner (Appeals)

48.21 FY 1997-98,
FY 1999-00,
FY 2000-01,
FY 2003-04,
FY 2004-05,
FY 2006-07,
FY 2007-08,
FY 2008-09,
FY 2009-10,
FY 2010-11,
FY 2011-12,
FY 2012-13,
FY 2016-17

deputy commissioner

914.42 FY 2002-03,
FY 2003-04,
FY 2004-05,
FY 2010-11
FY 2013-14
FY 2014-15
FY 2015-16
FY 2016-17
FY 2017-18 

High court

12.69 FY 2003-04,
FY 2005-06,
FY 2008-09, 
FY 2010-11,
FY 2012-13,
FY 2013-14,
FY 2014-15,
FY 2015-16. 

Joint commissioner
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(viii) the company has not surrendered or disclosed any 
transaction, previously unrecorded in the books of account, 
in the tax assessments under the income tax Act, 1961 as 
income during the year. Accordingly, the requirement to 
report on clause 3(viii) of the order is not applicable to the 
company.    

(ix)   (a)   the company has not defaulted in repayment of loans 
or other borrowings or in the payment    of interest 
thereon to any lender.

(b)   the company has not been declared wilful defaulter 
by any bank or financial institution or government or 
any government authority.

(c)    term loans were applied for the purpose for which the 
loans were obtained.

 (d)   on an overall examination of the financial statements 
of the company, no funds raised on short-term 
basis have been used for long-term purposes by the 
company.

 (e)   the company does not have any subsidiary, associate 
or joint venture. Accordingly, the requirement to 
report on clause 3(ix)(e) of the order is not applicable 
to the company.

(f )    the company does not have any subsidiary, associate 
or joint venture. Accordingly, the requirement to 

report on clause 3(ix)(f ) of the order is not applicable 
to the company.

(x)    (a)   the company has not raised any money during the 
year by way of initial public offer / further public offer 
(including debt instruments) hence, the requirement 
to report on clause 3(x)(a) of the order is not 
applicable to the company. 

 (b)   the company has not made any preferential 
allotment or private placement of shares / fully or 
partially or optionally convertible debentures during 
the year under audit and hence, the requirement to 
report on clause 3(x)(b) of the order is not applicable 
to the company. 

(xi)   (a)   no fraud by the company or material fraud on the 
company has been noticed or reported during the 
year.

 (b)   during the year, no report under sub-section (12) 
of section 143 of the Act has been filed by cost 
auditor, secretarial auditor or by us in Form Adt – 4 
as prescribed under rule 13 of companies (Audit and 
Auditors) rules, 2014 with the central Government.

 (c)   As represented to us by the management, there are no 
whistle blower complaints received by the company 
during the year.
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name of the 
statute

nature of 
Dues

  amount (in ₹ 
lakhs) (net of 

deposits)

period to which the amount 
relates

Forum where the dispute is 
pending

4,099.84 FY 2005-06, 
FY 2006-07,
FY 2013-14,
FY 2014-15,
FY 2015-16

Joint commissioner (Appeals)

438.30 FY 2006-07,
FY 2007-08,
FY 2008-09,
FY 2009-10,
FY 2010-11

revisional Board

168.19 FY 2003-04,
FY 2005-06,
FY 2006-07,
FY 2007-08 

tribunal
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(xii)   the company is not a nidhi company as per the provisions 
of the Act. therefore, the requirement to report on clause 
3(xii)(a), (b) and (c) of the order is not applicable to the 
company.

(xiii)  transactions with the related parties are in compliance with 
sections 177 and 188 of Act where applicable and the details 
have been disclosed in the notes to the financial statements, 
as required by the applicable accounting standards.

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

(b)   the internal audit reports of the company issued till 
the date of the audit report, for the period under audit 
have been considered by us.

(xv)  the company has not entered into any non-cash 
transactions with its directors or persons     connected with 
its directors and hence requirement to report on clause 
3(xv) of the order is not applicable to the company.

(xvi)  (a)   the provisions of section 45-iA of the reserve Bank of 
india Act, 1934 (2 of 1934) are not applicable to the 
company. Accordingly, the requirement to report on 
clause (xvi)(a) of the order is not applicable to the 
company.

  (b)   the company is not engaged in any non-Banking 
Financial or Housing Finance activities. Accordingly, 
the requirement to report on clause (xvi)(b) of the 
order is not applicable to the company.

 (c)  the company is not a core investment company as 
defined in the regulations made by reserve Bank 
of india. Accordingly, the requirement to report on 
clause 3(xvi) of the order is not applicable to the 
company. 

   (d)  there is no core investment company as a part of the 
Group, hence, the requirement to report on clause 
3(xvi) of the order is not applicable to the company. 

(xvii) the company has not incurred cash losses in the current 
and immediately preceding financial year.

(xviii) there has been no resignation of the statutory auditors 
during the year and accordingly requirement to report on 
clause 3(xviii) of the order is not applicable to the company.

(xix)  on the basis of the financial ratios disclosed in note 49 to 
the financial statements, ageing and expected dates of 
realization of financial assets and payment of financial 
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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, nothing has come to 
our attention, which causes us to believe that any material 
uncertainty exists as on the date of the audit report that 
company is not capable of meeting its liabilities existing 
at the date of balance sheet as and when they fall due 
within a period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the future 
viability of the company. We further state that our reporting 
is based on the facts up to the date of the audit report and 
we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the 
balance sheet date, will get discharged by the company as 
and when they fall due.

(xx)   the provisions of section 135 to the Act in relation to 
corporate social responsibility is not applicable to the 
company. Accordingly, the requirement to report on 
clause 3(xx)(a) and (b) of the order is not applicable to the 
company. 

For s r B c & co llp
chartered Accountants
icAi Firm registration number: 324982E/E300003 

per Firoz pradhan
Partner
Membership number: 109360
Udin: 23109360BGYBHH7675

Place of signature: Mumbai
date: May 26, 2023
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annexure 2 to the independent auditor’s report of even date 
on the financial statements of Mirc electronics limited

report on the internal Financial controls under clause (i) of 
sub-section 3 of section 143 of the companies act, 2013 (“the 
act”)

We have audited the internal financial controls with reference to 
financial statements of Mirc Electronics limited (“the company”) 
as of March 31, 2023 in conjunction with our audit of the financial 
statements of the company for the year ended on that date.

Management’s responsibility for internal Financial controls

the company’s Management is responsible for establishing and 
maintaining internal financial controls based on the internal 
control over financial reporting criteria established by the 
company considering the essential components of internal 
control stated in the Guidance note on Audit of internal Financial 
controls over Financial reporting (the “Guidance note”) 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 the 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 with reference to these financial 
statements based on our audit. We conducted our audit in 
accordance with the Guidance note and the standards on 
Auditing, as specified under section 143(10) of the Act, to the 
extent applicable to an audit of internal financial controls, both 
issued by icAi. those standards and the Guidance note require 
that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to these financial 
statements was established and maintained and if such controls 
operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion on the 
company’s internal financial controls with reference to these 
financial statements.

Meaning of internal Financial controls with reference to 
these Financial statements

A company’s internal financial controls with reference to financial 
statements is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation 
of financial statements for external purposes in accordance with 
generally accepted accounting principles. A company’s internal 
financial controls with reference to financial statements includes 
those policies and procedures that (1) pertain to the maintenance 
of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; 
(2) provide reasonable assurance that transactions are recorded 
as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and 
that receipts and expenditures of the company are being made 
only in accordance with authorisations of management and 
directors of the company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company’s assets that could 
have a material effect on the financial statements.

inherent limitations of internal Financial controls with 
reference to Financial statements

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

opinion

in our opinion, the company has, in all material respects, adequate 
internal financial controls with reference to financial statements 
and such internal financial controls with reference to financial 
statements were operating effectively as at March 31, 2023, based 
on the internal control over financial reporting criteria established 
by the company considering the essential components of internal 
control stated in the Guidance note issued by the icAi.

For s r B c & co llp
chartered Accountants
icAi Firm registration number: 324982E/E300003 

per Firoz pradhan
Partner
Membership number: 109360
Udin: 23109360BGYBHH7675 

Place of signature: Mumbai
date: May 26, 2023
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 BAlAncE sHEEt As At 31st MArcH, 2023

notes
as at  

31st March, 2023
₹ in lakhs

as at  
31st March, 2022

₹ in lakhs
i. assets

non-current assets
(a) Property, Plant and Equipment 2  8,365.89  8,952.21 
(b) capital work-in-progress 2A  45.95  40.59 
(c) right of use Assets 2B  312.66  241.21 
(d) other intangible Assets 3  14.76  19.87 
(e) Financial Assets

(i) investments 4  142.75  136.05 
(ii) others 5  847.72  934.87 

(f ) income tax Assets (net) 6  305.80  276.87 
(g) deferred tax assets (net) 18 - -
(h) other non-current assets 7  4,171.81  2,663.05 
total non-current assets  14,207.34  13,264.72 
current assets
(a) inventories 8  27,258.40  42,428.03 
(b) Financial Assets

(i) trade receivables 9  8,957.17  10,222.13 
(ii) cash and cash equivalents 10  386.71  564.39 
(iii) Bank balances (other than note (ii) above) 11  672.84  1,213.53 
(iv) others 12  186.44  379.22 

(c) other current assets 13  1,263.48  2,369.05 
total current assets  38,725.04  57,176.35 

total assets  52,932.38  70,441.07 
ii. equity and liabilities

equity
(a) Equity share capital 14  2,311.39  2,311.39 
(b) other Equity 15  16,773.31  18,013.48 
total equity  19,084.70  20,324.87 
liabilities
non-current liabilities
(a) Financial liabilities

(i) Borrowings 16  1,166.17  1,462.54 
(ii) lease liabilities 17  119.15  37.61 
(iii) other financial liabilities 19  -    47.76 

(b) Provisions 20  752.03  734.17 
total non current liabilities  2,037.35  2,282.08 
current liabilities
(a) Financial liabilities

(i) Borrowings 21  6,769.40  5,307.65 
(ii) trade payables 22

total outstanding dues of micro enterprises and small enterprises  282.30  238.08 
total outstanding dues of creditors other than micro enterprises and small enterprises  21,158.85  38,107.30 

(iii) lease liabilities 17  119.00  25.46 
(iv) other financial liabilities 23  1,952.51  1,880.55 

(b) other current liabilities 24  1,074.16  1,763.02 
(c) Provisions 25  454.11  512.06 
total current liabilities  31,810.33  47,834.12 

total equity and liabilities  52,932.38  70,441.07 
summary of significant accounting policies 1
the accompanying notes are an integral part of the financial statements.
As per our report of even date For and on behalf of the Board of directors of 
For s r B c & co llp
chartered Accountants
icAi Firm registration number 324982E/E300003

Mirc electronics limited 

per Firoz pradhan
Partner
Membership no.109360

g.l. Mirchandani
chairman and Managing director
din : 00026664

v.J.Mansukhani 
Managing director 
din : 01041809 

prasad oak
Head - corporate Affairs, legal and  
company secretary

Kaval Mirchandani 
Whole-time director
din : 01179978

shirish suvagia
Whole-time director and chief Financial officer
din : 10095690

Place : Mumbai
date : 26th May, 2023

Place : Haridwar
date : 26th May, 2023

Place : Mumbai
date : 26th May, 2023
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notes

For the  
year ended 

31st March, 2023
₹ in lakhs

For the  
year ended 

31st March, 2022
₹ in lakhs

income
revenue from operations 26  1,11,022.50  1,19,217.20 
other income 27  244.04  533.30 
total income  1,11,266.54  1,19,750.50 
expenses
cost of raw materials and components consumed 28  64,613.00  86,325.38 
Purchases of traded Goods 29  24,203.44  19,912.65 
changes in inventories of Finished Goods, Work-in-progress and stock in trade 30  7,151.45  (1,880.53)
Employee benefits expense 31  6,604.19  6,068.25 
Finance cost 32  1,089.65  1,408.44 
depreciation and amortisation expenses 33  903.56  776.87 
other Expenses 34  7,948.04  7,434.97 
total expenses  1,12,513.33  1,20,046.03 
loss before exceptional items and tax  (1,246.79)  (295.53)
Exceptional items 37  -    (1,711.61)
loss before tax  (1,246.79)  (2,007.14)
tax expense
current tax  -    -   
deferred tax 18  -    -   
total tax expense  -    -   
loss for the year after tax  (1,246.79)  (2,007.14)
other comprehensive income (net of tax)
items that will not be reclassified to Profit or loss
remeasurement of the defined benefit plans  6.62  (18.50)

total other comprehensive income / ( loss) (net of tax)  6.62  (18.50)
total comprehensive (loss) for the year (net of tax)  (1,240.17)  (2,025.64)
Earnings per Equity share [Face Value of share re. 1 each (31st March, 2022: ₹ 1 each)] 36
  - Basic (₹)  (0.54)  (0.87)
  - diluted (₹)  (0.54)  (0.87)
summary of significant accounting policies  1 
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the accompanying notes are an integral part of the financial statements.
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chartered Accountants
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 stAtEMEnt oF cAsH FloW  
For tHE YEAr EndEd 31st MArcH, 2023

particulars

For the  
year ended  

31st March, 2023 
 ₹ in lakhs 

For the  
year ended  

31st March, 2022 
 ₹ in lakhs 

cash flow from operating activities
loss before tax  (1,246.79)  (2,007.14)
adjustments for : 
depreciation of property, plant and equipment  712.59  703.01 
Amortisation of right of use assets  185.86  68.92 
Amortisation of intangible assets  5.11  4.94 
Gain on disposal of property, plant and equipment  (85.83)  (162.69)
Provision creation/(reversal) on inventory  (249.10)  1,874.30 
net unrealised foreign exchange difference  (13.59)  16.44 
Provision for doubtful debts  287.13  197.66 
Amortisation of security deposits  32.07  38.19 
liabilities written back  (48.78)  (28.67)
Finance expenses  1,089.65  1,408.44 
interest income  (126.48)  (153.50)
dividend income  (9.29)  (4.47)
working capital adjustments : 
increase/(decrease) in trade payables  (16,841.86)  5,986.82 
increase/(decrease) in current provision  (57.95)  3.84 
increase in current financial liabilities  85.23  252.14 
(decrease) in non-current financial liabilities  (47.76)  -   
increase/(decrease) in other current liabilities  (688.86)  1,335.43 
increase in non current provision  24.48  93.70 
decrease in trade receivables  977.83  953.11 
(increase)/decrease in inventories  15,418.73  (8,858.38)
decrease in current financial assets  66.27  941.74 
(increase)/decrease in non current financial assets  87.15  (773.35)
decrease in other current assets  1,105.57  668.88 
(increase) in other non current assets  (1,508.76)  (6.23)

 (847.38)  2,553.13 
income tax paid (net)  (28.93)  (104.85)
net cash generated from/(used in) operating activities (a)  (876.31)  2,448.28 
investing activities
Purchase of property, plant and equipment  (47.63)  (877.62)
sale of property plant and equipment and intangible assets  110.15  177.92 
Fixed deposits with original maturity of more than three months placed  (671.80)  (1,212.31)
Fixed deposits with original maturity of more than three months matured  1,213.48  2,135.16 
interest received  144.57  81.22 
dividend received on Mutual Funds  9.29  4.47 
Purchase of Mutual Funds  (2,559.29)  (37.57)
sale of Mutual Funds  2,551.70  61.11 
net cash generated from investing activities (B)  750.47  332.38 
Financing activities
Proceeds from long term borrowings  2,335.97  1,702.00 
repayment of long term borrowings  (903.03)  (771.19)
repayment of short term borrowings (net)  (267.56)  (2,695.36)
repayment of lease liability  (139.01)  (20.00)
interest paid  (1,078.22)  (1,244.95)
net cash used in financing activities (c)  (51.84)  (3,029.50)
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particulars

For the  
year ended  

31st March, 2023 
 ₹ in lakhs 

For the  
year ended  

31st March, 2022 
 ₹ in lakhs 

net decrease in cash and cash equivalents (A + B + c)  (177.68)  (248.84)
cash and cash equivalents at the beginning of the year  564.39  813.23 
cash and cash equivalents at year end  386.71  564.39 

components of cash and cash equivalents (refer note 10)
cash in hand  1.65  1.53 
Balances with banks  31.37  50.58 
cheques in hand  353.69  512.28 
cash and cash equivalents  386.71  564.39 

 stAtEMEnt oF cAsH FloW  
For tHE YEAr EndEd 31st MArcH, 2023

reconciliation of liabilities from financing activities

₹ in lakhs

as at 31st 
March 2022

cash Flows reclassifica-
tions / non cash 

transactions

as at 31st 
March 2023proceeds payment

long term Borrowing (excluding current 
maturities of long term borrowings)

 1,462.54  2,335.97  (903.03)  (1,729.31)  1,166.17 

short term Borrowing  5,307.65  -    (267.56)  1,729.31  6,769.40 
 6,770.19  2,335.97  (1,170.59)  -    7,935.57 

₹ in lakhs

as at 31st 
March 2021

cash Flows reclassifica-
tions / non cash 

transactions

as at 31st 
March 2022proceeds payment

long term Borrowing (excluding current 
maturities of long term borrowings)

 839.70  1,702.00  (771.19)  (307.97)  1,462.54 

short term Borrowing  7,695.04  -    (2,695.36)  307.97  5,307.65 
 8,534.74  1,702.00  (3,466.55)  -    6,770.19 

the above cash flow statement has been prepared under the “indirect Method” as set out in indian Accounting standard-7, “statement of cash Flows”. 

the accompanying notes are an integral part of the financial statements.
As per our report of even date For and on behalf of the Board of directors of 

For s r B c & co llp
chartered Accountants
icAi Firm registration number 324982E/E300003

Mirc electronics limited 

per Firoz pradhan
Partner
Membership no.109360

g.l. Mirchandani
chairman and Managing director
din : 00026664

v.J.Mansukhani 
Managing director 
din : 01041809 

prasad oak
Head - corporate Affairs, legal and  
company secretary

Kaval Mirchandani 
Whole-time director
din : 01179978

shirish suvagia
Whole-time director and chief Financial officer
din : 10095690

Place : Mumbai
date : 26th May, 2023

Place : Haridwar
date : 26th May, 2023

Place : Mumbai
date : 26th May, 2023
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 stAtEMEnt oF cHAnGEs in EQUitY  
For tHE YEAr EndEd 31st MArcH, 2023

otHer equity (refer note 15)
For the year ended 31st March, 2023 ₹ in lakhs

reserves & surplus
total  
other  
equity

capital 
reserve

capital 
redemption 

reserve

securities 
premium 
account

general 
reserve

retained 
earnings

other  
comprehensive 
income/(loss)

Balance as at 1st april, 2022  2,016.06  1,990.74  11,748.64  7,092.91  (4,680.90)  (153.97)  18,013.48 
loss for the year  -    -    -    -    (1,246.79)  -    (1,246.79)
other comprehensive income for the year  -    -    -    -    -    6.62  6.62 
total comprehensive income/(loss)  2,016.06  1,990.74  11,748.64  7,092.91  (5,927.69)  (147.35)  16,773.31 
Balance as at 31st March, 2023  2,016.06  1,990.74  11,748.64  7,092.91  (5,927.69)  (147.35)  16,773.31 

For the year ended 31st March, 2022 ₹ in lakhs
reserves & surplus

total  
other 
equity

capital 
reserve

capital 
redemption 

reserve

securities 
premium 
account

general 
reserve

retained 
earnings

other  
comprehensive 
income/(loss)

Balance as at 1st april, 2021  2,016.06  1,990.74  11,748.64  7,092.91  (2,673.76)  (135.47)  20,039.12 
loss for the year  -    -    -    -    (2,007.14)  -    (2,007.14)
other comprehensive loss for the year  -    -    -    -    -    (18.50)  (18.50)
total comprehensive income/(loss)  2,016.06  1,990.74  11,748.64  7,092.91  (4,680.90)  (153.97)  18,013.48 
Balance as at 31st March, 2022  2,016.06  1,990.74  11,748.64  7,092.91  (4,680.90)  (153.97)  18,013.48 

equity sHare capital (refer note 14)
equity shares of re. 1 each issued, subscribed and fully paid-up no. in lakhs ₹ in lakhs
at 1st april, 2022  2,312.01  2,311.39 
changes in Equity share capital due to prior period error  -    -   
restated balance as at 1st april, 2022  2,312.01  2,311.39 
issue of share capital  -    -   
at 31st March, 2023  2,312.01  2,311.39 

equity shares of re. 1 each issued, subscribed and fully paid-up no. in lakhs ₹ in lakhs
at 1st april, 2021  2,312.01  2,311.39 
changes in Equity share capital due to prior period error  -  - 
restated balance as at 1st april, 2021  2,312.01  2,311.39 
issue of share capital  -  - 
at 31st March, 2022  2,312.01  2,311.39 

the accompanying notes are an integral part of the financial statements.
As per our report of even date For and on behalf of the Board of directors of 
For s r B c & co llp
chartered Accountants
icAi Firm registration number 324982E/E300003

Mirc electronics limited 

per Firoz pradhan
Partner
Membership no.109360

g.l. Mirchandani
chairman and Managing director
din : 00026664

v.J.Mansukhani 
Managing director 
din : 01041809 

prasad oak
Head - corporate Affairs, legal and  
company secretary

Kaval Mirchandani 
Whole-time director
din : 01179978

shirish suvagia
Whole-time director and chief Financial officer
din : 10095690

Place : Mumbai
date : 26th May, 2023

Place : Haridwar
date : 26th May, 2023

Place : Mumbai
date : 26th May, 2023
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corporate information

Mirc Electronics limited (“the company”) is a listed entity incorporated in india. the address of registered office and principal place 
of business is onida House, G-1, Midc, Mahakali caves road, Andheri(East), Mumbai 400093. the company is principally engaged in 
manufacturing and trading of electronic items.

the ordinary (Equity) shares of the company are listed on the national stock Exchange (“nsE”) and the Bombay stock Exchange (“BsE”).

the standalone financial statements were approved for issue in accordance with a resolution of the directors on 26th May, 2023

1  significant accounting policies

a  Basis of preparation

 the financial statements of the company have been prepared in accordance with indian Accounting standards (ind 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 presentation requirements of division ii of schedule iii to the companies Act, 2013 (ind As 
compliant schedule iii), as applicable. these financial statements have been prepared on a historical cost basis, except for 
certain financial assets and liabilities measured at carrying value which approximates the amortized cost at each balance sheet 
date, as explained in the accounting policies below.

 the financial statements are presented in indian rupees (‘₹’), which is also the company’s functional currency and all values are 
rounded to the nearest lakhs upto two decimals except when otherwise 0.00 amount indicates less than ₹ 1000. All amounts 
are in ₹ lakhs, unless otherwise stated.

 the company has prepared the financial statements on the basis that it will continue to operate as a going concern.

b  Fair value measurement

 the company measures financial instruments 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 a liability is 
measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market 
participants act in their economic best interest.

 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, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

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

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

 notEs ForMinG PArt oF tHE FinAnciAl stAtEMEnts
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 level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or 
indirectly observable.

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

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

 the company determines the policies and procedures for both recurring fair value measurement, such as unquoted financial 
assets measured at fair value.   

c  property, plant and equipment        

 Property, Plant and Equipment including capital work in progress are stated at cost, net of accumulated depreciation and 
accumulated impairment losses, if any. the cost comprises purchase price, borrowing costs if capitalization criteria are met and 
directly attributable cost of bringing the asset to its working condition for the intended use. Any trade discounts and rebates 
are deducted in arriving at the purchase price.

 capital work in progress includes cost of property , plant and equipment under installation / under development as at the 
balance sheet date.    

 When significant parts of plant and equipment are required to be replaced at intervals, the company depreciates them 
separately based on their specific useful lives. likewise, when a major inspection is performed, its cost is recognised in the 
carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and 
maintenance costs are recognised in profit or loss as incurred. the present value of the expected cost for the decommissioning 
of an asset after its use is included in the cost of the respective asset if the recognition criteria for a provision are met. 

 depreciation is provided on straight line basis for Property, Plant and Equipment’s i.e. the cost less estimated residual value 
over its estimated useful lives which is same as useful life specified in schedule ii of the companies Act 2013. the estimated 
useful lives and residual values are reviewed regularly and the effect of any changes in estimates is accounted on prospective 
basis.

 leasehold land is amortised on a straight line basis over the period of lease. 

 An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when 
no future economic benefits are expected from its use or disposal. Gains or losses arising from derecognition of fixed assets are 
measured as the difference between the net disposal proceeds and the carrying amount of the asset and are recognized in the 
statement of profit and loss when the asset is de-recognized.

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

 the company has elected to measure items of property plant and equipment at its carrying value at the date of transition. 

d impairment of non- Financial assets

 the company assesses, at each reporting date, whether there is an indication that an asset may be impaired. if any indication 
exists, or when annual impairment testing for an asset is required, the company estimates the asset’s recoverable amount. An 
asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (cGU) fair value less costs of disposal and its 
value in use. recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that 
are largely independent of those from other assets or group of assets. When the carrying amount of an asset or cGU exceeds its 
recoverable amount, the asset is considered impaired and is written down to its recoverable amount.
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 in assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that 
reflects current market assessments of the time value of money and the risks specific to the asset. in determining fair value less 
costs of disposal, recent market transactions are taken into account. if no such transactions can be identified, an appropriate 
valuation model is used. these calculations are corroborated by valuation multiples, quoted share prices for publicly traded 
companies or other available fair value indicators.

e  intangible assets 

 intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets 
are carried at cost less accumulated amortisation and accumulated impairment losses, if any.

 intangible assets (computer software) is amortised on a straight line basis over the useful life estimated to be 6 years.

 Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net disposal 
proceeds and the carrying amount of the asset and are recognised in the statement of Profit and loss when the asset is de-
recognised.   

 the company has elected to measure intangible assets at its carrying value at the date of transition.  

f leases

 the company assesses at contract inception whether a contract is or contains a lease. that is, of the contract conveys the right 
to control the use of an identified asset for a period of time in exchange for consideration. 

 where the company is the lessee:

 the company applies a single recognition and measurement approach for all leases, except for short term leases and leases of 
low value assets. the company recognises lease liabilities to make lease payments and right of use assets representing the right 
to use the underlying assets. 

 right of use assets :

 the company recognises right of use assets at the commencement date of the lease (i.e. the date the underlying asset is available 
for use). right of use assets are measured at cost, less any accumulated depreciation and impairment losses and adjusted for 
any remeasurement of lease liabilities. the cost of right of use assets includes the amount of lease liabilities recognised, initial 
direct cost incurred, and lease payments made at or before the commencement date less any lease incentives received. right of 
use assets are depreciated on a straight line basis over the shorter of the lease term and the estimated useful lives of the assets 
as follows : 

Premises 3 years

 the right of use assets are also subject to impairment.     

 lease liabilities :

 At the commencement date of the lease, the company recognises lease liabilities measured at the present value of lease 
payments to be made over the lease term. the lease payments include fixed payments (including in substance fixed payments) 
less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be 
paid under residual value guarantees. the lease payments also include the exercise price of a purchase option reasonably 
certain to be exercised by the company and payments of penalties for terminating the lease, if the lease term reflects the 
company exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised 
as expenses (unless they are incurred to produce inventories) in the period in which the event or condition that triggers the 
payment occurs.

 in calculating the present value of lease payments, the company uses its incremental borrowing rate at the lease commencement 
date because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount 
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of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. in addition, the 
carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease 
payments (e.g., changes to future payments resulting from a change in an index or rate used to determine such lease payments) 
or a change in the assessment of an option to purchase the underlying asset.

 short-term leases and leases of low-value assets

 the company applies the short-term lease recognition exemption to its short-term leases of machinery and equipment (i.e., 
those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase option). 
it also applies the lease of low-value assets recognition exemption to leases of office equipment that are considered to be low 
value.

 where the company is the lessor:

 leases in which the company does not transfer substantially all the risks and rewards incidental to ownership of an assets are 
classified as operating leases. rental income arising is accounted for on a straight line basis over the lease terms. initial direct 
costs incurred in negotiating and arranging on operating lease are added to the carrying amount of the leased asset and 
recognized over the lease term on the same basis as rental income. contingent rents are recognized as revenue in the period in 
which they are earned.

g provisions

 A provision is recognized when the company has a present obligation as a result of past event, it is probable that an outflow 
of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the 
amount of the obligation. Provisions are not discounted to their present value and are determined based on the best estimate 
required to settle the obligation at the reporting date. these estimates are reviewed at each reporting date and adjusted to 
reflect the current best estimates. 

 if the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when 
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time 
is recognised as a finance cost.

 Where the company expects some or all of a provision to be reimbursed, for example under an insurance contract, the 
reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain. the expense relating to 
any provision is presented in the statement of profit and loss net of any reimbursement.

 warranty provisions

 Provisions for warranty-related costs are recognized when the product is sold or service provided. Provision is based on 
historical experience. the initial estimate of such warranty-related costs is revised annually.

h Foreign currency transactions and translation

 these financial statements are presented in indian rupees, which is the functional currency of the company.

 initial recognition 

 Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount the exchange 
rate between the reporting currency and the foreign currency at the date of the transaction.

 conversion

 At the end of each reporting period, Foreign currency monetary items are retranslated using the exchange rate prevailing at 
the reporting date. non-monetary items, which are measured in terms of historical cost denominated in a foreign currency, are 
reported using the exchange rate at the date of the transaction. non-monetary items, which are measured at fair value or other 
similar valuation denominated in a foreign currency, are translated using the exchange rate at the date when such value was 
determined.
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 Exchange differences on monetary items are recognised in profit or loss in the period in which they arise except for exchange 
differences on transactions entered into in order to hedge certain foreign currency risks. 

i revenue from contract with customer    

 revenue is recognised to the extent that it is probable that the economic benefits will flow to the company and the revenue can 
be reliably measured, regardless of when the payment is being made. revenue towards satisfaction of a performance obligation 
is measured at the amount of transaction price (net of variable consideration) allocated to that performance obligation. the 
transaction price of goods and services rendered is net of variable consideration on account of various discounts and schemes 
offered by the company as a part of the contract.

 sale of goods 

 revenue from the sale of goods is recognised when the control of the goods have passed to the buyer, usually on delivery of 
the goods. revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of 
variable consideration) allocated to that performance obligation. the transaction price of goods and services rendered is net of 
variable consideration on account of various discounts and schemes offered by the company as a part of the contract.

 trade receivables

 A receivable represents the company’s right to an amount of consideration that is unconditional (i.e. , only the passage of time 
is required before payment of the consideration is due). refer to accounting policies of financial assets in section (n) Financial 
instruments - initial recognition and subsequent measurement.  

 interest

 interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the company 
and the amount of income can be measured reliably.

 interest income is accrued on a time basis by reference to the principal outstanding and at the effective interest applicable, 
which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to that 
asset’s net carrying amount on initial recognition.

 Dividends

 revenue is recognised when the company’s right to receive the payment is established.

j retirement and other employee benefits

 retirement benefit in the form of provident fund is a defined contribution scheme. the company has no obligation, other than 
the contribution payable to the provident fund. the company recognizes contribution payable to the provident fund scheme 
as an expense, when an employee renders the related service. if the contribution payable to the scheme for service received 
before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a 
liability after deducting the contribution already paid. if the contribution already paid exceeds the contribution due for services 
received before the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will lead to, for 
example, a reduction in future payment or a cash refund.

 the company operates a defined benefit gratuity plan, which requires contributions to be made to a separately administered 
fund.

 For defined benefit retirement plans, the cost of providing benefits is determined using the projected unit credit method, with 
actuarial valuations being carried out at the end of each annual reporting period. remeasurement, comprising actuarial gains 
and losses, the effect of the changes to the asset ceiling (if applicable) and the return on plan assets (excluding net interest), is 
reflected immediately in the balance sheet with a charge or credit recognised in other comprehensive income in the period in 
which they occur. remeasurement recognised in other comprehensive income is reflected immediately in retained earnings 
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and is not reclassified to profit or loss. Past service cost is recognised in profit or loss in the period of a plan amendment. net 
interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit liability or asset. 
the retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the company’s 
defined benefit plans. Any surplus resulting from this calculation is limited to the present value of any economic benefits 
available in the form of refunds from the plans or reductions in future contributions to the plans.

 short-term and other long-term employee benefits  

 A liability is recognised for benefits accruing to employees in respect of annual leave and sick leave in the period the related 
service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that service. 

 liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of the benefits 
expected to be paid in exchange for the related service. 

 liabilities recognised in respect of other long-term employee benefits are measured at the present value of the estimated 
future cash outflows expected to be made by the Group in respect of services provided by employees upto the reporting date.

k  taxes

 current income tax 

 current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation 
authorities. the tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the 
reporting date where the company operates and generates taxable income.

 current income tax relating to items recognised outside profit or loss is recognised outside profit or loss  (either in other 
comprehensive income or in equity). current tax items are recognised in correlation to the underlying transaction either in oci 
or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which 
applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept 
an uncertain tax treatment. the company shall reflect the effect of uncertainty for each uncertain tax treatment by using either 
most likely method or expected value method, depending on which method predicts better resolution of the treatment.

 Deferred tax

 deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and 
their carrying amounts for financial reporting purposes at the reporting date.

 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 profit will be available 
against which the deductible temporary differences, and the carry forward of 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 asset to be utilised. Unrecognised 
deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has 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 realised 
or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

 deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive 
income or in equity). deferred tax items are recognised in correlation to the underlying transaction either in oci or directly in 
equity.
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 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 taxes relate to the same taxable entity and the same taxation authority.

l  Borrowing costs

 Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a 
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. Borrowing costs 
include exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the 
interest cost. Borrowing cost includes interest and  amortization of ancillary costs incurred in connection with the arrangement 
of borrowings. the borrowing costs are expensed in the period in which they occur.

m  inventories

 inventories comprise all costs of purchase, conversion and other costs incurred in bringing the inventories to their present 
location and condition.

 raw materials, components, stores and spares are valued at lower of cost and net realizable value. However, raw materials held 
for production of inventories are not written down below cost if the finished products in which they will be incorporated are 
expected to be sold at or above cost. cost of raw materials, components and stores and spares is determined on a weighted 
average basis.

 obsolete and slow moving items are valued at cost or estimated net realisable value, whichever is lower.

 Work-in-progress and finished goods are valued at lower of cost and net realizable value. cost includes direct materials and 
labour and a proportion of manufacturing overheads based on normal operating capacity. cost is determined on a weighted 
average basis.

 traded goods are valued at lower of cost and net realizable value. cost includes cost of purchase and other costs incurred in 
bringing the inventories to their present location and condition. cost is determined on weighted average basis.

 net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and 
estimated costs necessary to make the sale.

 Goods in transit is measured at cost to date as at Balance sheet date.

n  Financial instruments

 A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument 
of another entity.  

 Financial assets

 initial recognition and measurement

 With the exception of trade receivables that do not contain a significant financing component, company initially measures 
all financial assets at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction 
costs that are attributable to the acquisition of the financial asset. trade receivables that do not contain a significant financing 
component are measured at transaction price as disclosed in section (i) revenue from contract with customers. Purchases or 
sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market 
place (regular way trades) are recognised on the trade date, i.e., the date that the company commits to purchase or sell the 
asset.

 subsequent measurement  

 For purposes of subsequent measurement, financial assets are classified in following categories:

•		 Financial	assets	at	amortised	cost

•		 Financial	assets	including	derivatives	at	fair	value	through	profit	or	loss	(FVTPL)

•		 Financial	assets	at	fair	value	through	other comprehensive income (FVtoci)
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 Financial assets at amortised cost  

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

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

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

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

 Financial assets at Fvtoci

 A ‘financial asset’ is classified as at the FVtoci if both of the following criteria are met:

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

b)  the asset’s contractual cash flows represent sPPi.

 Financial asset included within the FVtoci category are measured initially as well as at each reporting date at fair value. Fair 
value movements are recognized in the other comprehensive income (oci). However, the company recognizes interest income, 
impairment losses & reversals and foreign exchange gain or loss in the P&l. on derecognition of the asset, cumulative gain or 
loss previously recognised in oci is reclassified from the equity to P&l. interest earned whilst holding FVtoci debt instrument 
is reported as interest income using the Eir method.

  Financial asset at Fvtpl 

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

 in addition, the company may elect to designate a financial asset, which otherwise meets amortized cost or FVtoci criteria, as 
at FVtPl. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency 
(referred to as ‘accounting mismatch’). the company has not designated any debt instrument as at FVtPl.

 Financial asset included within the FVtPl category are measured at fair value with all changes recognized in the P&l.

 the company does not hold any equity investments.

 Derecognition 

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

-  the rights to receive cash flows from the asset have expired, or

-  the company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the 
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the 
company has transferred substantially all the risks and rewards of the asset, or (b) the company has neither transferred nor 
retained substantially all the risks and rewards of the asset, but has transferred control of the asset.
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 When the company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, 
it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained 
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the company continues to recognise 
the transferred asset to the extent of the company’s continuing involvement. in that case, the company also recognises 
an associated liability. the transferred asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the company has retained.

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

 on derecognition of a financial asset in its entirety, the differences between the carrying amounts measured at the date of 
derecognition and the consideration received is recognised in the statement of profit and loss.

 impairment of financial assets 

 in accordance with ind As 109, the company applies expected credit loss (Ecl) model for measurement and recognition of 
impairment loss on the following financial assets and credit risk exposure:

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

b)  trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are 
within the scope of ind As115.

 the company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables.

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

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

 lifetime Ecl are the expected credit losses resulting from all possible default events over the expected life of a financial 
instrument. the twelve month Ecl is a portion of the lifetime Ecl which results from default events that are possible within 
twelve months after the reporting date.

 Ecl is the difference between all contractual cash flows that are due to the company in accordance with the contract and all 
the cash flows that the entity expects to receive (i.e. net of all cash shortfalls), discounted at the original Eir. When estimating 
the cash flows, an entity is required to consider:

-  All contractual terms of the financial instrument (including prepayment, extension, call and similar options) over the 
expected life of the financial instrument. However, in rare cases when the expected life of the financial instrument cannot 
be estimated reliably, then the entity is required to use the remaining contractual term of the financial instrument.

-  cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

 As a practical expedient, the company uses a provision matrix to determine impairment loss allowance on its trade receivables. 
the provision matrix is based on its historically observed default rates over the expected life of the trade receivables and is 
adjusted for forward-looking estimates. At every reporting date, the historical observed default rates are updated and changes 
in the forward looking estimates are analysed.
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 Ecl impairment loss allowance (or reversal) recognised during the year is recorded in the statement of profit and loss. the 
amount is reflected under the head ‘other expenses / income’ in the statement of profit and loss.

 the company does not have any purchased or originated credit - impaired financial assets, i.e.. Financial assets which are credit 
impaired on purchase / origination.

 Financial liabilities

 initial recognition and measurement 

 Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and 
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

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

 the company’s financial liabilities trade and other payables, loans and borrowings including bank overdrafts and derivative 
financial instruments.

 subsequent measurement

 the measurement of financial liabilities depends on their classification, as described below:

 Financial liabilities at fair value through profit or loss  

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

 Gains or losses on liabilities held for trading are recognised in the profit or loss.

 Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial 
date of recognition, and only if the criteria in ind As109 are satisfied. the company does not have any financial liabilities which 
are held for trading. nor it has designated any financial liability as FVtPl.

 loans and borrowings  

 this is the category most relevant to the company. After initial recognition, interest-bearing loans and borrowings are 
subsequently measured at amortised cost using the Eir method. Gains and losses are recognised in profit or loss when the 
liabilities are derecognised as well as through the Eir amortisation process.

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

 this category generally applies to borrowings, trade payables and other financial liabilities.

 Derecognition  

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

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

o  earnings per share

 Basic earnings per share is computed by dividing the net profit attributable to equity shareholders for the year, by the weighted 
average number of equity shares outstanding during the year. the weighted average number of equity shares outstanding 
during the period is adjusted for events such as bonus issue, bonus element in rights issue, share split, and reverse share split 
(consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding change in 
resources.

 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.

p  current versus non-current classification: the company presents assets and liabilities in the balance sheet based on current 
and non-current classification.  

 an asset is treated as current when it is 

-  Expected to be realised or intended to be sold or consumed in normal operating cycle

-  Held primarily for the purpose of trading 

-  Expected to be realised within twelve months after the reporting period, or

-  cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after 
the reporting period.

 All other assets are classified as non-current.  

 a liability is current when: 

-  it is expected to be settled in normal operating cycle

-  it is held primarily for the purpose of trading,

-  it is due to be settled within twelve months after the reporting period or 

-  there is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

 the company classifies all other liabilities as non-current.

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

 the operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. 
the company has identified twelve months as its operating cycle.

q  contingent liability

 A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence 
or non-occurrence of one or more uncertain future events beyond the control of the company or a present obligation that is 
not recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent 
liability also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured 
reliably. the company does not recognize a contingent liability but discloses its existence in the financial statements.
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r  cash and cash equivalents

 cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original 
maturity of three months or less, which are subject to an insignificant risk of changes in value.

 For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined 
above, net of outstanding bank overdrafts as they are considered an integral part of the company’s cash management.

1.1  significant accounting judgements, estimates and assumptions

 the preparation of financial statements in conformity with ind As requires management to make judgments, estimates and 
assumptions, that affect the application of accounting policies and the reported amounts of assets, liabilities and disclosures of 
contingent assets and liabilities at the date of these financial statements and the reported amounts of revenues and expenses for 
the years presented. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed at each 
balance sheet date. revisions to accounting estimates are recognised in the period in which the estimate is revised and future 
periods affected.

 in particular, information about significant areas of estimation uncertainty and critical judgments in applying accounting policies 
that have the most significant effect on the amounts recognized in the financial statements are included in following notes :

i)  useful lives of property, plant and equipment - the company reviews the useful lives of property, plant and equipment at 
the end of each reporting period. the useful life of property plant and equipment is determined by the company based on past 
experience and internal technical evaluation.

ii) provision for product warranty : the company recognises provision for warranties in respect of the products that it sells. 
these are reviewed at each balance sheet date and adjusted to reflect the current estimates. A provision is recognised for 
expected warranty claims on products sold during the year, based on past experience of the level of repairs. it is expected that 
most of these costs will be incurred in the next financial year. Assumptions used to calculate the provision for warranties are 
based on current sales levels and past trend of the warranty expenses.

iii) estimation of defined benefit obligation : A liability in respect of defined benefit plans is recognised in the balance sheet, and 
is measured as the present value of the defined benefit obligation at the reporting date less the fair value of the plan’s assets. 
the present value of the defined benefit  obligation  is  based  on  expected  future  payments  which  arise  from  the  fund  at  
the  reporting  date,  calculated annually  by  independent  actuaries.  consideration  is  given  to  expected  future  salary  levels,  
experience  of  employee departures and periods of service. 

iv) provision against obsolete and slow-moving inventories

 the company reviews the condition of its inventories and makes provision against obsolete and slow-moving inventory items  
which  are  identified  as  no  longer  suitable  for  sale  or  use.  company  estimates  the  net  realisable  value which is the 
estimated selling price in the ordinary course of business, less estimated costs of completion and estimated costs necessary 
to make the sale for  such inventories.  the  company  carries  out  an inventory review at each balance sheet date and makes 
provision against obsolete and slow-moving items. the company reassesses the estimation on each balance sheet date.

v) impairment of financial assets

 the company assesses impairment based on expected credit losses (Ecl) model on trade receivables. the  company  uses 
a  provision  matrix  to  determine  impairment  loss  allowance  on  the  portfolio  of  trade  receivables. the provision matrix 
is based on its historically observed default rates over the expected life of the trade receivable and is adjusted for forward 
looking estimates. At every reporting date, the historical observed default rates are updated and changes in the forward-
looking estimates are analysed.
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note 4 - non-current investMents

 31st March, 2023  31st March, 2022 

 nos.  ₹ in lakhs  nos.  ₹ in lakhs 

unquoted investment carried at amortised cost

Adonis Electronics Private limited
(0.01% cumulative redeemable preference shares of ₹10 each, fully paid 
up)

 2,648  334.69  2,648  334.69 

less : impairment provision  (334.69)  (334.69)

- -

unquoted investment carried at fair value through profit and loss

Aditya Birla sun life savings Fund - daily icdW - regular plan  1,12,594.64  112.60  1,06,863.46  107.44 

Aditya Birla sun life savings Fund - Growth - regular plan  6,498  30.15  6,498  28.61 

 142.75  136.05 

investment carried at amortised cost - -

Market Value of unquoted investments  142.75  136.05 

Aggregate carrying Value (nAV) of unquoted investments  142.75  136.05 

 notEs ForMinG PArt oF tHE FinAnciAl stAtEMEnts
For tHE YEAr EndEd 31st MArcH, 2023

note 5 - otHer non current - Financial assets

31st March, 2023 31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

security deposits carried at amortised costs

considered good  847.72  934.87 

credit impaired  9.67  -   

less : Allowance for expected loss 9.67 -

 847.72  934.87 

note  6 - incoMe taX assets (net)

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

Advance income-tax [net of Provisions of ₹ 76.05 lakhs (as at 31st March, 
2022 : ₹  77.68 lakhs)]

 305.80  276.87 

 305.80  276.87 
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 notEs ForMinG PArt oF tHE FinAnciAl stAtEMEnts
For tHE YEAr EndEd 31st MArcH, 2023

note 9 - traDe receivaBles

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

trade receivable  10,654.43  11,800.82 

less : impairment allowance  1,697.26  1,578.69 

trade receivable (net)  8,957.17  10,222.13 

Breakup of security details

Unsecured, considered good  8,957.17  10,222.13 

trade receivable - credit impaired  1,697.26  1,578.69 

 10,654.43  11,800.82 

less : impairment allowance  1,697.26  1,578.69 

 8,957.17  10,222.13 

the company has used a practical expedient by computing the expected credit loss allowance for trade receivables based on a provision 
matrix. the provision matrix takes into account historical credit loss experience and adjusted for forward looking information. the 
expected credit loss allowance is based on the ageing of the days the receivables are due and the rates as given in the provision matrix. 
the provision matrix at the end of the reporting period is as follows:

note 7 - otHer non-current assets

 31st March, 2023  31st March, 2022 
 ₹ in lakhs  ₹ in lakhs 

unsecured, considered good
deferred rent expenses  0.09 0.12

other advances
    Balance with Government Authorities  3,519.64  2,646.48 

    Prepaid Expenses  23.42  16.45 

    Advance paid to Vendors  628.66  -   

 4,171.81  2,663.05 

note 8 - inventories
 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 
raw materials and components (at cost) 
[includes Goods in transit ₹ 481.43 lakhs (as at 31st March, 2022 : ₹ 600.33 lakhs)]

 14,710.58  22,743.71 

stores and spares  280.44  265.49 

Work-in-Progress (at cost)  1,803.00  4,785.48 

Finished Goods (at lower of cost and net realisable value)  5,048.17  11,186.65 

traded Goods  5,416.21  3,446.70 

  27,258.40  42,428.03 

the company has availed working capital facilities and other non fund based facilities viz. bank guarantees, and letter of credits, which 
are secured by hypothecation of inventories (refer note 16 and 21). 
during the year ended 31st March, 2023 ₹ 439.42 lakhs (31st March, 2022 : ₹ 1,874.30 lakhs) was recognised as an expense for inventories 
carried at net realisable value.
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Movement in the expected credit loss allowance

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

Balance at the beginning of the year  1,578.69  2,407.99 

less : Written off during the year  (168.55)  (1,026.96)

Add : Allowance during the year  287.12  197.66 

Balance at the end of the year  1,697.26  1,578.69 

no trade receivables are due from directors or other officers of the company either severally or jointly with any other person nor any 
trade receivable are due from firms or private companies respectively in which any director is a partner and a director or a member. trade 
receivables are non interest bearing and are generally on terms of 28 days of credit period. For credit risk relating to trade receivables, 
refer note 43

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

trade receivables  8,957.17  10,222.13 

receivables from related parties  -    -   

 8,957.17  10,222.13 

Breakup for security details

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

secured, considered good  -    -   

Unsecured, considered good  8,957.17  10,222.13 

trade receivable which have significant increase in credit risk  -    -   

trade receivable - credit impaired  1,697.26  1,578.69 

total (a)  10,654.43  11,800.82 

impairment Allowance (allowance for bad and doubtful debts)

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

Unsecured, considered good - -

trade receivable which have significant increase in credit risk  -    -   

trade receivable - credit impaired  1,697.26  1,578.69 

total (B)  1,697.26  1,578.69 

net trade receivables (c) = (a) - (B)  8,957.17  10,222.13 

 notEs ForMinG PArt oF tHE FinAnciAl stAtEMEnts
For tHE YEAr EndEd 31st MArcH, 2023
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traDe receivaBles ageing
₹ in lakhs 

outstanding for following periods from due date of receipt 
31st March, 2023

current but 
not due 

 less than 
6 months 

 6 months 
-  1 years 

 1-2 
years 

 2-3 
years 

 More than 
3 years 

 total 

Undisputed trade receivables - considered 
good 

 3,717.25  4,784.99  376.19  68.11  10.63  -    8,957.17 

Undisputed trade receivables - which have 
significant increase in credit risk 

 -    -    -    -    -    -    -   

Undisputed trade receivables - credit 
impaired 

 -    24.66  109.31  153.07  81.44  827.57  1,196.05 

disputed trade receivables - considered good  -    -    -    -    -    -    -   

disputed trade receivables - which have 
significant increase in credit risk 

 -    -    -    -    -    -    -   

disputed trade receivables - credit impaired  -    -    -    -    -    501.21  501.21 

total  3,717.25  4,809.65  485.50  221.18  92.07  1,328.78  10,654.43 

less :  Allowance for trade receivable which 
have significant increase in credit risk / credit 
impaired

 1,697.26 

 8,957.17 

 ₹ in lakhs 

 outstanding for following periods from due date of receipt 
31st March, 2022 

 current 
but not due 

 less than 
6 months 

 6 months 
-  1 years 

 1-2 
years 

 2-3 
years 

 More than 
3 years 

 total 

Undisputed trade receivables - considered 
good 

 8,684.57  1,289.83  46.13 112.25  78.58  10.77  10,222.13 

Undisputed trade receivables - which have 
significant increase in credit risk 

 -    -    -    -    -    -    -   

Undisputed trade receivables - credit 
impaired 

 -    62.98  27.40  188.77  235.73 1,059.18  1,574.06 

disputed trade receivables - considered good  -    -    -    -    -    -    -   

disputed trade receivables - which have 
significant increase in credit risk 

 -    -    -    -    -    -    -   

disputed trade receivables - credit impaired  -    -    -    4.63  -    -    4.63 

total  8,684.57  1,352.81  73.53 305.65  314.31  1,069.95 11,800.82 

less :  Allowance for trade receivable which 
have significant increase in credit risk / credit 
impaired 

 1,578.69 

 10,222.13 

note : there are no unbilled dues for the reporting periods.

 notEs ForMinG PArt oF tHE FinAnciAl stAtEMEnts
For tHE YEAr EndEd 31st MArcH, 2023
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note 10 - casH anD casH equivalents

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs 

Balance with Banks

 -  on current Account  31.37  50.58 

cash in hand  1.65  1.53 

cheques on hand  353.69  512.28 

 386.71  564.39 

note 11 - otHer BanK Balances

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs 

Fixed deposits with Banks given as margin money  672.84  1,213.53 

 672.84  1,213.53 

 notEs ForMinG PArt oF tHE FinAnciAl stAtEMEnts
For tHE YEAr EndEd 31st MArcH, 2023

note 12 - otHer current Financial assets - at amortised cost, unless otherwise stated

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs 

credit impaired

insurance claims receivable  20.00  20.00 

less : Provision for doubtful claim  20.00  -   

- 20

unsecured, considered good

interest accrued  7.83  25.92 

other receivables  192.03 333.30 

less : Provision for doubtful receivables 13.42  -   

 178.61  333.30 

 186.44  379.22 

note 13 - otHer current assets

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

unsecured, considered good

Balance with Government authorities  332.57  386.16 

Prepaid expenses  228.29  202.18 

capital advances  -    4.10 

Advance paid to vendors  702.03  1,776.04 

deferred rent expenses  0.59  0.57 

 1,263.48  2,369.05 
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note 14 - equity sHare capital

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs

authorised :

57,80,20,000 Equity shares of ₹1 each  5,780.20  5,780.20 

(31st March, 2022 : 57,80,20,000 Equity shares of ₹1 each)

10,000  8% cumulative redeemable Preference shares of ₹100 each  10.00  10.00 

(31st March, 2022 : 10,000 8% cumulative redeemable Preference 
shares of ₹100 each)

10,00,000  11% non-cumulative redeemable Preference shares of  
₹100 each   
(31st March, 2022 : 10,00,000 11% non-cumulative redeemable 
Preference shares of ₹100 each)  1,000.00  1,000.00 

issued, subscribed and paid up :

23,09,52,619  Equity shares of ₹1 each fully paid up   
(31st March, 2022 : 23,09,52,619 Equity shares of ₹1 each fully paid up)  2,309.53  2,309.53 

Add : 2,48,000 Forfeited Equity shares of ₹1 each partly paid up)  
(31st March, 2022 : 2,48,000 Forfeited Equity shares of ₹1 each partly 
paid up)  1.86   1.86  

 2,311.39  2,311.39

 2,311.39  2,311.39 

 notEs ForMinG PArt oF tHE FinAnciAl stAtEMEnts
For tHE YEAr EndEd 31st MArcH, 2023

(a) reconciliation of equity shares outstanding at the beginning and at the end of the reporting year 

31st March, 2023 31st March, 2022

no. in lakhs ₹ in lakhs no. in lakhs ₹ in lakhs 

Fully paid up shares

At the beginning of the year  2,309.53  2,309.53  2,309.53  2,309.53 

At the end of the year  2,309.53  2,309.53  2,309.53  2,309.53 

Forfeited Equity shares

At the beginning of the year  2.48  1.86  2.48  1.86 

At the end of the year  2.48  1.86  2.48  1.86 

 2,312.01  2,311.39  2,312.01  2,311.39 
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(e) promoter shareholding

name of the promoter  31st March, 2023  31st March, 2022 

 no. in lakhs  % holding 
in the 
class 

 % change 
during the 

year 

 no. in lakhs  % 
holding in 
the class 

 % change during 
the year 

Mr. Gulu l. Mirchandani  470.96 20.39%  -    470.96 20.39%  -   

Mr. V.J. Mansukhani  263.36 11.40%  -    263.36 11.40% -

Mrs. Gita G. Mirchandani  78.80 3.41%  -    78.80 3.41% -

Mr.Kaval G. Mirchandani  0.49 0.02%  -    0.49 0.02% -

Mr. sasha G. Mirchandani  0.06 0.00%  -    0.06 0.00% -

iifl investment Adviser & 
trustee services ltd

 272.27 11.79%  -    272.27 11.79% -

Adino Electronics ltd  141.75 6.14%  -    141.75 6.14% -

(b) terms and rights attached to equity shares

the company has only one class of equity shares having par value of re.1 per share. Each holder of equity shares is entitled 
to one vote per share. the company declares and pays dividends in indian rupees. the dividend, if any on the equity shares is 
recommended by the Board and approved by the shareholders at the Annual General Meeting.

in the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, 
after distribution of all preferential amounts. the distribution will be in proportion to the number of equity shares held by the 
shareholders.

(c) the company has not issued any equity shares as bonus or for consideration other than cash and has not bought back any shares 
during the period of five years immediately preceding 31st March, 2023. 

(d) Details of shareholders holding more than 5 % shares in the company:

name of the shareholder  31st March, 2023  31st March, 2022 

 no. in lakhs  % holding 
in the class 

 no. in lakhs  % holding 
in the class 

Mr. Gulu l. Mirchandani  470.96  20.39  470.96  20.39 

Gulita securities limited  272.27  11.79  272.27  11.79 

Mr. V.J. Mansukhani  263.36  11.40  263.36  11.40 

iiFl investment Adviser & trustee services limited (Formerly 
iiFl trustee services limited) (Beneficial owner Mr.Vijay J. 
Mansukhani)

 141.75  6.14  141.75  6.14 

As per records of the company, including its register of shareholders / members and other declarations received from shareholders 
regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares.

 notEs ForMinG PArt oF tHE FinAnciAl stAtEMEnts
For tHE YEAr EndEd 31st MArcH, 2023
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note 16 - non current Borrowings - at amortised cost

effective Maturity  31st March, 2023  31st March, 2022 
interest rate %  ₹ in lakhs  ₹ in lakhs 

secured
term loan - ₹2,000 lakhs from Aditya Birla 
Finance limited

11.85 % 15th september, 2023  264.76  794.18 

term loan - ₹ 2,333 lakhs from Aditya Birla 
Finance limited

11.10% 1st July, 2028  2,224.80  -   

GEcl loan - ₹ 500 lakhs from canara Bank 7.95% - 8.25% 24th August, 2026  427.08  500.00 

GEcl loan - ₹ 420 lakhs from canara Bank 2.0 7.85% 23rd March, 2028  420.00  420.00 

GEcl loan - ₹112 lakhs from idBi Bank 8.60% 28th February, 2026  81.40  109.65 

GEcl loan - ₹ 670 lakhs from sBi Bank 7.95% - 9.25% 30th June, 2026  558.33  670.00 

ccEcl loan - ₹350 lakhs from sBi 6.95% 30th June, 2022  -    50.00 

less : current maturities of long term debt 
(refer note 21)

 (2,810.20)  (1,081.29)

 1,166.17  1,462.54 

note 15 - otHer equity

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

capital reserve  2,016.06  2,016.06 

capital redemption reserve  1,990.74  1,990.74 

securities Premium Account  11,748.64  11,748.64 

General reserve  7,092.91  7,092.91 

retained earnings

Balance as per last Balance sheet  (4,834.87)  (2,809.23)

Add : Profit/(loss) for the year  (1,246.79)  (2,007.14)

Add : other comprehensive loss (net of tax)  6.62  (18.50)

 (6,075.04)  (4,834.87)

 16,773.31  18,013.48 

nature and purpose of reserves

capital reserve : the amount is largely on account of forfeiture of money received againts share warrants and reduction in share capital.

capital redemption reserve : the capital redemption reserve was created for buyback / redemption of shares.

securities premium account : securities Premium reserve is used to record the premium on issue of shares and is utilised in accordance 
with the provisions of the companies Act, 2013. 

general reserve : the general reserves comprises of transfer of profits from retained earnings for appropriation purposes. the reserves 
can be distributed / utilised by the company in accordance with the provision of companies Act, 2013.
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security and rate of interest  repayment terms 

term loan from Aditya Birla Finance limited is secured by registered 
mortgage of company’s immovable property situated at Andheri 
East named as Mukund Mahal and subservient charge on all current 
assets of the company.

long term reference rate of ABFl (ltrr) +/- spread. rate of 
interest as on 31st March, 2023 is 11.85%.

Quarterly in equal instalments of ₹50 lakhs upto 15th september, 
2023 and there after in quarterly equal instalment of ₹133.33 lakhs 
upto 15th september, 2023. last instalment is due on 15th september, 
2023.

term loan from Aditya Birla Finance limited is secured by registered 
mortgage of company’s immovable property situated at Andheri East 
named as Mukund Mahal and subservient charge on all current assets 
of the company.

long term reference rate of ABFl (ltrr) +/- spread. rate of 
interest as on 31st March, 2023 is 11.10%.

Monthly in equal instalments of ₹10.10 lakhs upto 1st october, 2022 
and there after in monthly equal instalment of ₹12.92 lakhs upto 1st 
october, 2022 and thereafter in monthly equal instalment of ₹ 13.01 
upto 1st July, 2023 and thereafter in monthly equal instalment of ₹ 
26.02 upto 1st July,2025 and thereafter in monthly equal instalment 
of ₹ 39.03 lakhs upto 1st July, 2027. last instalment is due on  1st July, 
2028 of ₹52.04 lakhs.

GEcl loan from canara Bank is covid special loan taken at reduced 
interest rate of 7.95% p.a. and secured by second pari passu charge 
in favour of the bankers by mortgage / hypothecation of company's 
immovable and movable properties at Wada, roorkee and immovable 
properties at Vasai.

GEcl loan from canara Bank is payable in 48 instalments of ₹10.42 
lakhs per month starting from september 2022.

GEcl loan from canara Bank 2.0 is covid special loan taken at reduced 
interest rate of 7.85% p.a. and secured by second pari passu charge 
in favour of the bankers by mortgage / hypothecation of company's 
immovable and movable properties at Wada roorkee and immovable 
properties at Vasai.

GEcl loan 2.0 from canara Bank is payable in 48 instalments of ₹8.75 
lakhs per month starting from April 2024.

GEcl loan from idBi Bank is covid special loan taken at reduced 
interest rate of 8.80% p.a. and secured by second pari passu charge 
in favour of the bankers by mortgage / hypothecation of company's 
immovable and movable properties at roorkee and immovable 
properties at Vasai.

GEcl loan from idBi bank is payable in 47 instalments of ₹ 2.35 lakhs 
per month .

GEcl loan from sBi is covid special loan taken at reduced interest rate 
of 7.95% p.a. and secured by second pari passu charge in favour of 
the bankers by mortgage / hypothecation of company's immovable 
and movable properties at Wada, onida House and chiplun and 
immovable properties at Vasai.

GEcl loan from sBi is payable in 48 instalments of ₹13.95 lakhs per 
month starting from June 2022.
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the following are the amounts recognised in profit or loss:

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs 

depreciation expense of right-of-use assets 185.86  68.92 

interest expense on lease liabilities 24.70  4.23 

rent expenses

-    Expense relating to short-term leases (included in other expenses)  64.12 40.08

-    Expense relating to leases of low-value assets (included in other 
expenses)  95.37 243.91

-    Variable lease payments (included in other expenses)  -     -    

 159.49  283.99

370.05 357.14 

note 18 - DeFerreD taX assets (net)

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs 

deferred tax liability  2,177.07  2,262.95 

deferred tax Assets (restricted to the extent of deferred tax liability)  (2,177.07)  (2,262.95)

Deferred tax assets (net)  -  - 

note 17 - lease liaBilities

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs 

opening Balance  63.07  -   

Additions during the year  289.39  78.84 

Finance cost  24.70  4.23 

Payment of lease liabilities  (139.01)  (20.00)

closing Balance  238.15  63.07 

non current  119.15  37.61 

current  119.00  25.46 

set out below are the future minimum lease rentals payments in respect of lease for offices, store premises and warehouses are as  
follows :

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs 

Within one year 135.23  30.00 

After one year but not more than five years 124.91  40.00 

More than five years  -    -   
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the following is the analysis of deferred tax liabilities/(assets) presented in the Balance sheet 

Fy 2022-23 ₹ in lakhs

Deferred tax liability / (asset) in relation to opening 
Balance

 charge for the year  closing 
Balance profit and loss  other  

comprehensive 
income 

Deferred tax liability

Fixed Assets:- impact of difference between tax 
depreciation and depreciation / amortisation charged 
for the financial year

 2,262.95  (85.88)  -  2,177.07 

 2,262.95  (85.88)  -  2,177.07 

Deferred tax assets

impact of expenditure charged to the statement of Profit 
and loss but allowed for tax purposes on payment basis

 (131.87)  (291.48)  -  (423.35)

Allowance on trade receivables  (551.59)  (41.43)  -  (593.02)

Provision for inventory  (654.88)  87.04  -  (567.84)

Accumulated losses (restricted to the extent of deferred 
tax liability)

 (924.61)  331.76  -  (592.85)

 (2,262.95)  85.88  -  (2,177.07)

Deferred tax assets (net)  -  -  -  - 

Fy 2021-22 ₹ in lakhs

Deferred tax liability / (asset) in relation to opening 
Balance

 charge for the year  closing 
Balance profit and loss  other 

comprehensive 
income 

Deferred tax liability

Fixed Assets:- impact of difference between tax 
depreciation and depreciation / amortisation charged 
for the financial year

 1,723.93  539.02  -  2,262.95 

 1,723.93  539.02  -  2,262.95 

Deferred tax assets

impact of expenditure charged to the statement of Profit 
and loss but allowed for tax purposes on payment basis

 (311.56)  179.69  -    (131.87)

Allowance on trade receivables  (841.35)  289.76  -    (551.59)

Provision for inventory  -    (654.88)  -    (654.88)

Accumulated losses (restricted to the extent of deferred 
tax liability)

 (571.02)  (353.59)  -    (924.61)

 (1,723.93)  (539.02)  -    (2,262.95)

Deferred tax assets (net)  -  -  -  - 
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since the company has been incurring losses in recent past periods in addition to the carried forward losses, the company has not 
recognized deferred tax Asset as it is not probable that sufficient future taxable profit will be available against which unused tax losses 
can be utilised.

deferred tax assets are recognised only to the extent it is probable that either future taxable profits or reversal of deferred tax liabilities 
will be available, against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses 
can be utilised.

the company also has tax losses and unabsorbed depreciation of ₹ 11,086.04 lakhs on which deferred tax asset is not recognised. out of 
these losses, ₹ 6,015.42 lakhs does not have any expiry and ₹ 5,070.62 lakhs will expire over a period of next 8 years.

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs 

Profit/(loss) for the year  (1,246.79)  (2,007.14)

indian statutory tax rate 34.94% 34.94%

Effect of unused tax losses  (1,188.59)  (459.59)

Effect of difference in depreciation as per books and as per income tax  478.11  113.43 

Provision for doubtful debt not allowed as deduction  287.13  197.66 

Expenses disallowed (net off) u/s 43B of the income tax Act, 1961  423.35  148.50 

disallowances under section 40A(3) and under section 40(a)(ia) of the income tax Act, 
1961

 -    -   

 -  - 

note 19 - otHer non current Financial liaBilities

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs 

capital creditors -  47.76 

-  47.76 

note 20 - non current provisions

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs 

provision for employee benefits 

Provision for gratuity (refer note 39)  752.03  734.17 

 752.03  734.17 
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note 21 - current Borrowings - at amortised cost

efective
interest rate %

repayment
schedule

 31st March, 
2023 

 ₹ in lakhs 

 31st March, 
2022 

 ₹ in lakhs 

secured : 

cash credit Facility from banks 9.70% - 12.60% on demand  3,959.20  3,277.18 

loan from nBFc - line of credit 11.25% on demand  -    949.18 

current maturities of long-term borrowings (refer note 16)  2,810.20  1,081.29 

 6,769.40  5,307.65 

Details around security

cash credit Facility, from banks is secured by pari passu charge in favour of the bankers by mortgage / hypothecation of company’s 
immovable and movable properties at Wada, onida House and roorkee and immovable properties at Vasai and chiplun. loan from 
nBFc is secured by registered mortgage of Mahal industrial Estate property of company. the loan from nBFc is repaid during the year.

in respect of the non-current borrowings, the company has to comply with certain debt covenants as per the terms of issue of one of 
the term loans. As at the end of the reporting year, the company has not met the debt covenants as required by the sanctioned letter. 
Hence the company has classified an amount of ₹1,964.60 lakhs ( 31st March, 2022 - ₹260.54 lakhs) of non-current borrowings as a part 
of current borrowings as at 31st March 2023. 

note 22 - traDe payaBles

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

Acceptances  2,067.43  3,919.22 

trade payables 

   total outstanding dues of micro enterprises and small enterprises (refer note 45)  282.30  238.08 

   total outstanding dues of creditors other than micro enterprises and small enterprises  19,091.42  34,188.08 

 21,441.15  38,345.38 

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

trade payables  21,441.15  38,345.38 

trade payables to related parties  -    -   

 21,441.15  38,345.38 
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traDe payaBles ageing
 ₹ in lakhs 

 outstanding for following periods from due date of payment 
 31st March, 2023 

not due  less than 
1 year 

 1-2 years  2-3 years  More than 
3 years 

 total 

Undisputed dues - MsME  80.76 201.16  0.38 -  -    282.30 
Undisputed dues - others 4065.90 14837.32  2,177.35  28.60  44.81  21,153.98 
disputed dues - MsME  -    -    -    -    -    -   
disputed dues - others  -    -    -    -    4.87  4.87 

 4,146.66  15,038.48  2,177.73  28.60  49.68  21,441.15 

 ₹ in lakhs 
 outstanding for following periods from due date of payment 

 31st March, 2022 
not due  less than 

1 year 
 1-2 years  2-3 years  More than 

3 years 
 total 

Undisputed dues - MsME  -   182.73  50.99  4.36  -    238.08 
Undisputed dues - others 2939.22 34787.26  277.43  52.51  46.01  38,102.43 
disputed dues - MsME  -    -    -    -    -    -   
disputed dues - others  -    -    -    -    4.87  4.87 

 2,939.22  34,969.99  328.42  56.87  50.88  38,345.38 

trade payables includes acceptances which represents amount payable to banks on due date as per usance period of letter of credit 
(lc’s) issued to material vendors under non fund based working capital facility approved by banks for the company. the arrangements 
are interest bearing with a maturity ranging from 0 to 90 days. All other trade payables are non interest bearing and are normally settled 
on 30 days terms. For liquidity risk related to trade payables refer note 43.

note 23 - otHer current Financial liaBilities
 31st March, 2023 

 ₹ in lakhs 
 31st March, 2022 

 ₹ in lakhs 
interest accrued and not due on borrowings  11.86  25.13 
others payables
    dealer deposits  410.11  417.94 
    Employee Benefits  874.58  890.08 

    capital creditors  655.82  547.40 

    others  0.14  -   
 1,940.65  1,855.42 

 1,952.51  1,880.55 

note 24 - otHer current liaBilities
 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 
Advances from customers  398.92  359.34 
statutory dues  667.79  1,395.73 
others  7.45  7.95 

 1,074.16  1,763.02 
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note 25 - current provisions

 31st March, 2023  31st March, 2022 

 ₹ in lakhs  ₹ in lakhs 

Provision for employee benefits

Gratuity (refer note 39)  140.32  130.91 

leave encashment  229.45  269.20 

Provision for warranty  84.34  111.95 

 454.11  512.06 

Provision for warranty

opening balance  111.95  130.46 

Add : Additions during the year  84.34  111.95 

less : Utilised during the year  111.95  130.46 

closing balance  84.34  111.95 

the company recognises provision for warranties in respect of the products that it sells. these are reviewed at each balance sheet 
date and adjusted to reflect the current estimates. A provision is recognised for expected warranty claims on products sold during the 
year, based on past experience of the level of repairs. it is expected that most of these costs will be incurred in the next financial year. 
Assumptions used to calculate the provision for warranties are based on current sales levels and past trend of the warranty expenses.

note 26 - revenue FroM operations

31st March, 2023 31st March, 2022

 ₹ in lakhs  ₹ in lakhs 

sale of Products (net of discounts and rebates)

   Finished Goods  83,888.91  95,740.00 

   traded Goods  26,798.47  23,320.86 

 1,10,687.38  1,19,060.86 

other operating revenue

   sale of scrap  71.27  40.43 

   service income  101.36  47.32 

   liabilities written back  48.78  28.67 

   Job work  69.10  21.87 

   others  44.61  18.05 

 335.12  156.34 

 1,11,022.50  1,19,217.20 
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note 27 - otHer incoMe

31st March, 2023 31st March, 2022

 ₹ in lakhs  ₹ in lakhs 

interest income on :

Financial Assets held at Amortised cost

interest income on financial assets  79.38  77.39 

Financial Assets carried at fair value through Profit & loss

interest income on deposits  47.10  76.11 

rental income  18.00  -   

dividend from Mutual Funds  9.29  4.47 

sales tax refund  4.44  -   

Profit on sale of property, plant and equipment  85.83  375.33 

 244.04  533.30 

note 28 - cost oF raw Materials anD coMponents consuMeD

31st March, 2023 31st March, 2022

 ₹ in lakhs  ₹ in lakhs 

inventory at the beginning of the year  22,743.71  17,641.62 

Add : Purchases during the year  56,579.87  91,427.47 

 79,323.58  1,09,069.09 

less : inventory at the end of the year  14,710.58  22,743.71 

 64,613.00  86,325.38 

note 29 - purcHases oF traDeD gooDs

31st March, 2023 31st March, 2022

 ₹ in lakhs  ₹ in lakhs 

display devices  375.37  1,467.40 

Washing Machines  3,529.82  2,046.70 

refrigerators  1,266.46  2,189.56 

Air conditioners  18,306.81  13,364.54 

Microwave ovens  34.93  540.51 

others  690.05  303.94 

 24,203.44  19,912.65 
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note 30 - cHanges in inventories oF FinisHeD gooDs, worK-in-progress anD stocK in traDe

31st March, 2023 31st March, 2022

 ₹ in lakhs  ₹ in lakhs 

inventory at the beginning of the year 

Finished Goods  11,186.65  3,398.63 

Work in Progress  4,785.48  7,056.61 

traded Goods  3,446.70  7,083.06 

 19,418.83  17,538.30 

less : inventory at the end of the year 

Finished Goods  5,048.17  11,186.65 

Work in Progress  1,803.00  4,785.48 

traded Goods  5,416.21  3,446.70 

 12,267.38  19,418.83 

 7,151.45  (1,880.53)

note 31 - eMployee BeneFits eXpense

31st March, 2023 31st March, 2022

 ₹ in lakhs  ₹ in lakhs 

salaries, Wages and Bonus  5,946.93  5,479.02 

contribution to Provident Fund and other Funds (refer note 39)  238.33  217.89 

Gratuity expense (refer note 39)  100.47  88.68 

staff Welfare Expenses  318.46  282.66 

 6,604.19  6,068.25 

note 32 - Finance cost

31st March, 2023 31st March, 2022

 ₹ in lakhs  ₹ in lakhs 

interest Expense  828.84  1,086.61 

discounting charges  87.94  106.04 

other Borrowing costs  172.87  215.79 

 1,089.65  1,408.44 

note 33 - Depreciation anD aMortisation eXpenses

31st March, 2023 31st March, 2022

 ₹ in lakhs  ₹ in lakhs 

depreciation of tangible assets  712.59  703.01 

Amortisation of right to use assets  185.86  68.92 

Amortisation of intangible assets  5.11  4.94 

 903.56  776.87 
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note 34 - otHer eXpenses

31st March, 2023 31st March, 2022

 ₹ in lakhs  ₹ in lakhs 

Power and Fuel  488.10  458.61 

rent  159.49  283.99 

rates and taxes  127.33  140.74 

repairs to

    Plant and Machinery  77.23  56.67 

    Building  32.29  4.19 

    others  412.31  288.69 

 521.83  349.55 

insurance charges  92.74  95.55 

Freight and Forwarding charges  2,472.42  2,235.91 

Advertisement  608.30  779.10 

service charges  702.92  704.89 

travelling and conveyance  311.66  179.56 

Provision for / write off - doubtful debts and advances  455.68  1,224.62 

less : Provision for doubtful debts provided earlier, now written off  168.55  1,026.96 

 287.13  197.66 

Exchange loss (net)  187.97  328.36 

Payment to auditor (refer note 35)  41.00  39.25 

Miscellaneous Expenses  1,947.15  1,641.80 

 7,948.04  7,434.97 

note 35

payment to auditor 31st March, 2023 31st March, 2022

 ₹ in lakhs  ₹ in lakhs 

As auditor (excluding Goods and service tax)

   Audit fees  24.50  24.50 

   tax audit fees  4.00  4.00 

   limited reviews  9.00  9.00 

in other capacity

   reimbursement of expenses  3.50  1.75 

 41.00  39.25 
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36 earnings per share

31st March, 2023
 ₹ in lakhs 

31st March, 2022
 ₹ in lakhs 

loss attributable to equity shareholders  (1,246.79)  (2,007.14)

number of equity shares for Basic EPs  23,09,52,619  23,09,52,619 

Basic earnings per equity share (in rupees)  (0.54)  (0.87)

diluted earnings per equity share (in rupees)  (0.54)  (0.87)

Face value per share (in rupees)  1.00  1.00 

37 exceptional items 

Exceptional items for the year ended 31st March, 2022 comprises of

a.   Profit of ₹162.69 lakhs on sale of residential flat at Mumbai and

b.   Provision for inventories of ₹1,874.30 lakhs.

38 contingent liabilities and commitments 

31st March 2023  
₹ in lakhs 

31st March 2022 
₹ in lakhs 

contingent liabilities

a) Guarantees given by Bank against which ₹126.49 lakhs (31st March, 2022  
₹ 86.48 lakhs) has been deposited as margin money.

 387.49  371.27 

b) income tax demands in respect of which appeals have been filed   159.09  323.16 

c) Excise duty, service tax, VAt and custom duty in respect of which appeals 
have been filed 

 6,627.78  9,795.58 

d) claims made against the company not acknowledged as debts  854.61  909.29 

commitments

Estimated amount of contracts remaining to be executed on capital account and 
not provided for (net of advances)

 -    5.44 

in relation to above contingent liabilities, the company has been advised by its legal counsel that it is possible, but not probable, 
that the action will succeed and accordingly no provision for liability has been recognised in the financial statements.

Future cash flows in respect of above matters are determinable only on receipt of judgements/decisions pending at various 
forums/authorities.

Further to the above, Gst audit for the period FY 2017-2018 to FY 2021-2022 was completed and deposition letter for an amount 
of ₹ 1,720 lakhs (including interest of ₹ 697 lakhs) on various grounds was raised by the Gst authorities on the company. the 
company has paid pre-deposit for an amount of ₹ 144 lakhs in this regard. the company is awaiting order from the department 
post which the company would file it responses. Presently, the ultimate outcome of the matter cannot be assessed with certainty 
and can be determined only on receipt of judgement/conclusion at various forums/authorities.
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the significant actuarial assumptions used for the purposes of the actuarial valuations were as follows: 

valuation as at

31st March, 2023 31st March, 2022

Employee Attrition rate 17% for service < / 
= 4 years 

5% for service = / 
> 5 years

18% for service < / 
= 4 years 

8% for service = / 
> 5 years 

discount rate(s) 7.39% 6.70%

Expected rate(s) of salary increase 4.00% 5.00%

Mortality table indian Assured 
lives Mortality 

(2012-14) (Urban)

indian Assured 
lives Mortality 

(2012-14) (Urban)

39 eMployee BeneFits 

a) Defined contribution plans

the company has recognised an expense of ₹ 217.79 lakhs (31st March, 2022 : ₹ 197.05 lakhs) towards defined contribution 
plans, in respect of Provident Fund.

b) Defined benefit plans

gratuity

the company has a defined benefit gratuity plan. the gratuity plan is primarily governed by the Payment of Gratuity 
Act, 1972. Employees who are in continuous service for a period of five years are eligible for gratuity. the level of benefits 
provided depends on the member’s length of service and salary at the retirement date. company has covered its gratuity 
liability by a Group Gratuity Policy named ‘Employee Group Gratuity Assurance scheme’ issued by lic of india. Under the 
plan, employee at retirement is eligible for benefit which will be equal to 15 days’ salary for each completed year of service.

Funded plan gratuity

31st March, 2023 
₹in lakhs

31st March, 2022 
₹in lakhs

i 1 Expense recognised in the statement of Profit and loss for the year 
ended 

service cost

current service cost  42.51  42.71 

net interest expense  57.96  48.50 

components of defined benefit costs recognized in profit or loss  100.47  91.21 

(less) : transferred to research and development expenses  -    (4.27) 

Add : Gratuity paid directly  -    1.74 

net gratuity expenses disclosed under employee benefits expense  100.47  88.68 

2 included in other comprehensive income

Actuarial (Gain) / loss recognized for the period  (11.26)  30.03 

return on Plan Assets excluding net interest  4.64  (11.53)

Actuarial (Gain) / loss recognized in oci  (6.62)  18.50 
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Funded plan gratuity

31st March, 2023 
₹in lakhs

31st March, 2022 
₹in lakhs

ii net Asset/(liability) recognised in the Balance sheet as at 

 1 Present value of defined benefit obligation as at  (919.35)  (997.07)

 2 Fair value of plan assets as at  27.00  131.99 

 3 surplus/(Deficit)   (892.35)  (865.08)

 4 current portion of the above  (140.32)  (130.91)

iii  change in the obligation during the year ended 

 1 Present value of defined benefit obligation at the beginning of the year  997.07  935.60 

 2 Expenses recognised in the statement of Profit and loss

 - current service cost  42.51  42.71 

 - interest Expense / (income)  66.80  59.22 

 3 recognised in other comprehensive income  

remeasurement gains / (losses)   

Actuarial Gain / (loss)

i.  demographic Assumptions  (12.84)  3.43 

ii.  Financial Assumptions  (80.33)  38.65 

iii. Experience Adjustments  81.92  (12.05)

 4 Benefit payments  (175.78)  (70.49)

 5 present value of defined benefit obligation at the end of the year  919.35  997.07 

iV change in fair value of assets during the year ended 

 1 Fair value of plan assets at the beginning of the year  131.99  169.36 

 2 interest income  8.84  10.72 

 3 return on Plan Assets, excluding interest income                  (4.64)  11.53 

 4 contributions by employer (including benefit payments recoverable)  66.59  10.87 

 5 Benefit payments  (175.78)  (70.49)

 6 Fair value of plan assets at the end of the year 27.00  131.99 

composition of the plan assets is as follows:

Plan asset is maintained with life insurance corporation of india. in the absence of detailed information regarding plan assets 
which is funded with insurance companies, the composition of each major category of plan assets, the percentage or amount for 
each category to the fair value of plan assets has not been disclosed.
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the sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is ₹ in lakhs

changes in 
assumption

impact on defined  
benefit obligation

increase in 
assumptions

Decrease in 
assumptions

discount rate 31st March, 2023 1.00%  (41.48)  45.50 

31st March, 2022 1.00%  (29.74)  32.46 

salary growth rate 31st March, 2023 1.00%  46.58  (43.17)

31st March, 2022 1.00%  32.69  (30.48)

Withdrawal rate 31st March, 2023 1.00%  8.02  (8.67)

31st March, 2022 1.00%  2.23  (2.43)

the sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring at 
the end of the reporting period, while holding all other assumptions constant. 

the sensitivity analysis presented above may not be representative of the actual change in the defined Benefit obligation as it is 
unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions may be correlated. 
Furthermore, in presenting the above sensitivity analysis, the present value of the defined Benefit obligation has been calculated 
using the projected unit credit method at the end of the reporting period, which is the same method as applied in calculating 
the defined Benefit obligation as recognised in the balance sheet. there was no change in the methods and assumptions used in 
preparing the sensitivity analysis from prior years.

Maturity profile of projected benefit obligations ₹ in lakhs

as at 31st  
March, 2023

as at 31st 
March,2022

1st Following Year  136.16  381.92 

2nd Following Year  83.37  79.58 

3rd Following Year  120.67  86.23 

4th Following Year  95.87  90.19 

5th Following Year  103.73  150.16 

sum of years 6 to 10  461.79  291.00 

sum of years 11 and above  394.95  209.57 

 1,396.54  1,288.65 

the weighted average duration of the projected benefit obligation is approximately 6 years (31st March, 2022 : 4 years). the 
expected contribution to be made by the company during the financial year 2023-24 is ₹140.32 lakhs (31st, March, 2022 : ₹ 130.91 
lakhs).

interest rate risk: A fall in the discount rate which is linked to the G.sec. rate will increase the present value of the liability requiring 
higher provision. A fall in the discount rate generally increases the mark to market value of the assets depending on the duration 
of asset.

salary risk: the present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As 
such, an increase in the salary of the members more than assumed level will increase the plan’s liability.
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investment risk: the present value of the defined benefit plan liability is calculated using a discount rate which is determined by 
reference to market yields at the end of the reporting period on government bonds. if the return on plan asset is below this rate, 
it will create a plan deficit. currently, for the plan in india, it has a relatively balanced mix of investments in government securities, 
and other debt instruments.

Mortality risk: since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have 
any longevity risk.

concentration risk: Plan is having a concentration risk as all the assets are invested with the insurance company and a default will 
wipe out all the assets. Although probability of this is very low as insurance companies have to follow Para 139 (c) characteristics 
of defined benefit plans.

40 Fair value MeasureMents

Financial assets and Financial liabilities 

the carrying value and fair value of financial instruments by categories as at 31st March, 2023 is as follows: ₹ in lakhs

Fair value 
through 

p&l

Fair value 
through 

oci

 amortised 
cost 

 total 
carrying 

value 

 total fair 
value 

Financial assets

non current

investments  142.75  -    -    142.75  142.75 

security deposits  -    -    847.72  847.72  847.72 

current

trade receivables  -    -    8,957.17  8,957.17  8,957.17 

cash and cash equivalents  -    -    386.71  386.71  386.71 

Bank balances  -    -    672.84  672.84  672.84 

other financial asset  -    -    186.44  186.44  186.44 

total  142.75  -    11,050.88  11,193.63  11,193.63 

Financial liabilities

non current

Borrowings (including current maturities)  -    -    3,976.37  3,976.37  3,976.37 

lease liability  -    -    119.15  119.15  119.15 

current

Borrowings  -    -    3,959.20  3,959.20  3,959.20 

trade payables  -    -    21,441.15  21,441.15  21,441.15 

lease liability  -    -    119.00  119.00  119.00 

other financial liability  -    -    1,952.51  1,952.51  1,952.51 

total  -    -    31,567.38  31,567.38  31,567.38 
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the carrying value and fair value of financial instruments by categories as at 31st March, 2022 is as follows:

₹ in lakhs

Fair value 
through 

p&l

Fair value 
through 

oci

 amortised 
cost 

 total 
carrying 

value 

 total fair 
value 

Financial assets

non current

investments  136.05  -    -    136.05  136.05 

security deposits  -    -    934.87  934.87  934.87 

current

trade receivables  -    -    10,222.13  10,222.13  10,222.13 

cash and cash equivalents  -    -    564.39  564.39  564.39 

Bank balances  -    -    1,213.53  1,213.53  1,213.53 

other financial asset  -    -    379.22  379.22  379.22 

total  136.05  -    13,314.14  13,450.19  13,450.19 

Financial liabilities

non current

Borrowings (including current maturities)  -    -    2,543.83  2,543.83  2,543.83 

lease liability  37.61  37.61  37.61 

others  -    -    47.76  47.76  47.76 

current

Borrowings  -    -    4,226.36  4,226.36  4,226.36 

trade payables  -    -    38,345.38  38,345.38  38,345.38 

lease liability  25.46  25.46  25.46 

other financial liability  -    -    1,880.55  1,880.55  1,880.55 

total  -    -    47,106.95  47,106.95  47,106.95 

Fair value hierarchy

the company uses the following hierarchy for determining and/or disclosing the fair value of financial instruments by valuation 
techniques:

level 1: Fair value measurement are those derived from quoted prices (unadjusted) in active markets for identical assets and 
liabilities.

level 2: Fair value measurements are those derived from inputs other than quoted prices that are observable for the asset or 
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices)

level 3: Fair value measurements are those derived from valuation techniques that include inputs for the asset or liability that are 
not based on observable market data

there were no transfers between level 1 and level 2 during the year.
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the following table summarises financial assets and liabilities measured at fair value on a recurring basis and financial 
assets that are not measured at fair value on a recurring basis (but fair value disclosures are required) :

₹ in lakhs
 Fair value hierarchy as at 31st March, 2023 

 level 1  level 2  level 3 total
Financial assets
non current
investments  -    142.75  -    142.75 

total  -    142.75  -    142.75 

₹ in lakhs
 Fair value hierarchy as at 31st March, 2022 

 level 1  level 2  level 3 total
Financial assets
non current
investments  -    136.05  -    136.05 

total  -    136.05  -    136.05 
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Debt-to-equity ratio are as follows: ₹ in lakhs

 31st March, 2023  31st March, 2022 
debt (i)  7,947.43  6,795.32 

less: cash and Bank balances  1,059.55  1,777.92 

net debt  6,887.88  5,017.40 

total capital (ii)  19,084.70  20,324.87 

capital and net debt  25,972.58  25,342.27 

net debt to total capital plus net debt ratio (%) 27% 20%

notes :

(i) debt is defined as long-term borrowings (including current maturities), short-term borrowings (excluding contingent 
considerations) and interest accrued.

(ii) Equity is defined as equity share capital and other equity including reserves and surplus.

capital Management and gearing ratio
For the purpose of the company’s capital management, capital includes issued equity capital and all other equity reserves 
attributable to the equity holders of the company. the primary objective of the company’s capital management is to maximize 
the shareholder value. 

the company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements 
of the financial covenants. From time to time, the company reviews its policy related to dividend payment to shareholders, return 
capital to shareholders or fresh issue of shares. the company monitors capital using  gearing ratio, which is net debt divided by 
total capital plus net debt. the company’s policy is to keep the gearing ratio below 30%. the company includes within net debt, 
interest bearing loans and borrowings, less cash and cash equivalents as detailed in the notes below.

the company’s capital management is intended to create value for shareholders by facilitating the meeting of its long-term and 
short-term goals. its capital structure consists of net debt (borrowings as detailed in notes below) and total equity.

Gearing ratio:

the gearing ratio at the end of the reporting period was as follow:
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41. relateD party Disclosure

names of related parties with whom transactions have taken place & description of relationship :

1. Key Management Personnel Mr. G.l. Mirchandani - chairman and Managing director 

Mr. V.J. Mansukhani - Managing director 

Mr. Kaval Mirchandani - Executive director

Mr. lokesh sikka - Whole - time director 

Mr. rafique Malik - independent director

Mr. carlton Pereira - independent director

Mr. Arvind sharma - independent director

Ms. Mohita Arora - independent director (from 26th June 2020)

Mr. G. sundar - chief Executive officer (upto 30th september, 2022)

Mr. lalit chendvankar - Head corporate Affairs, legal and company 
secretary (upto 26th June, 2021)

Mr. sanjay Jhawar - chief Financial officer  
(from 11th February, 2021 upto 3rd June, 2021)

Mr. Prasad oak - Head corporate Affairs, legal and company 
secretary (from 24th december, 2021)

Mr. deepak sarawagi - chief Financial officer  
(from 1st december, 2021 upto 25th May, 2022)

Mr.shailesh Kedawat - chief Financial officer  
(from 26th May, 2022 upto 9th september, 2022)

Mr.shirish suvagia - chief Financial officer  
(from 11th november, 2022)

2. relatives of Key Management Personnel Mrs. Gita Mirchandani (Wife of Mr.G.l. Mirchandani)

Mr. Akshay Mansukhani (son of Mr.V.J. Mansukhani)

Ms. Ayesha Mansukhani (daughter of Mr.V.J. Mansukhani)

3.  Enterprise over which any person described in 1 & 2
     is having significant influence
    

iwai Electronics Pvt. ltd. 

Adino telecom ltd.

Gulita Wealth Advisors Pvt. ltd. 

Adino Electronics ltd.
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₹ in lakhs

nature of transactions For the  
year 

ended

Key  
management 

personnel

relatives of key 
management 

personnel

enterprise over which 
any person described 

in (1) & (2) is having 
significant influence

(1) (2) (3)

Purchase / (purchase return) of goods, services, 
intangible assets and spares 

iwai Electronics Pvt.limited 2023  -    -    76.85 

2022  -    -    76.38 

sale of goods, spares and services

iwai Electronics Pvt. limited 2023  -    -    0.34 

2022  -    -    1.75 

rent paid

Gulita Wealth Advisors Private limited 2023  -    -    30.00 

2022  -    -    30.00 

refund of rent deposit

Gulita Wealth Advisors Private limited 2023  -    -    200.00 

2022  -    -    -   
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remuneration of key management personnel

G.l. Mirchandani 

remuneration 2023  121.63  -    -   

remuneration 2022  121.63  -    -   

V.J.Mansukhani 

remuneration 2023  121.63  -    -   

remuneration 2022  121.63  -    -   

Kaval Mirchandani

remuneration 2023  39.63  -    -   

remuneration 2022  31.93  -    -   

G. sundar

remuneration 2023  128.44  -    -   

remuneration 2022  222.23  -    -   

lalit Mohan chendvankar

remuneration 2023  -    -    -   

remuneration 2022  6.47  -    -   
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₹ in lakhs

nature of transactions For the  
year 

ended

Key  
management 

personnel

relatives of key 
management 

personnel

enterprise over which 
any person described 

in (1) & (2) is having 
significant influence

(1) (2) (3)

sanjay Jhawar

remuneration 2023  -    -    -   

remuneration 2022  11.52  -    -   

lokesh sikka

remuneration 2023  49.03  -    -   

remuneration 2022  49.10  -    -   

deepak sarawagi

remuneration 2023  4.91  -    -   

remuneration 2022  10.88  -    -   

Prasad oak

remuneration 2023  31.69  -    -   

remuneration 2022  8.50  -    -   

Mr.shailesh Kedawat

remuneration 2023  42.73  -    -   

remuneration 2022  -    -    -   

Mr.shirish suvagia

remuneration 2023  32.31  -    -   

remuneration 2022  -    -    -   

sitting Fees

Mr. rafique Malik 2023  2.48  -    -   

2022  2.99  -    -   

Mr. carlton Pereira 2023  2.27  -    -   

2022  2.68  -    -   

Mr. Arvind sharma 2023  1.85  -    -   

2022  2.05  -    -   

Ms.Mohita Arora 2023  1.86  -    -   

2022  1.55  -    -   
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related party balances ₹ in lakhs

nature of Balances Balance 
as on

Key 
management  

personnel

relatives of key 
management 

personnel

enterprise over which 
any person described 

in (1) & (2) is having 
significant influence

(1) (2) (3)
receivable
Gulita Wealth Advisors Private limited

rent deposit 2023  -    -    800.00 

2022  -    -    1,000.00 

payable

iwai Electronics Pvt.limited

creditors 2023  -    -    4.74 

2022  -    -    17.54 

Adino Electronics limited

creditors 2023  -    -    0.85 

2022  -    -    0.85 

remuneration payable

G.l. Mirchandani 

remuneration 2023  7.63  -    -   

remuneration 2022  7.63  -    -   

V.J.Mansukhani 

remuneration 2023  10.14  -    -   

remuneration 2022  10.14  -    -   

Kaval Mirchandani

remuneration 2023  2.66  -    -   

remuneration 2022  2.66  -    -   

G. sundar

remuneration 2023  -    -    -   

remuneration 2022  18.44  -    -   

lokesh sikka

remuneration 2023  4.30  -    -   

remuneration 2022  5.38  -    -   

deepak sarawagi

remuneration 2023  -    -    -   

remuneration 2022  2.72  -    -   
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related party balances ₹ in lakhs

nature of Balances Balance 
as on

Key 
management  

personnel

relatives of key 
management 

personnel

enterprise over which 
any person described 

in (1) & (2) is having 
significant influence

(1) (2) (3)

Prasad oak

remuneration 2023  2.61  -    -   

remuneration 2022  2.61  -    -   

Mr.shirish suvagia

remuneration 2023  6.92  -    -   

remuneration 2022  -    -    -   

sitting fees payable

Mr. rafique Malik 2023  0.52  -    -   

2022  0.52  -    -   

Mr. carlton Pereira 2023  0.41  -    -   

2022  0.41  -    -   

Mr. Arvind sharma 2023  0.41  -    -   

2022  0.41  -    -   

Ms.Mohita Arora 2023  0.41  -    -   

2022  0.41  -    -   

rent payable

Gulita Wealth Advisors Private limited 2023  -    -    2.50 

2022  -    -    2.50 

terms and conditions of transactions with related parties 

the transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. outstanding 
balances at the year-end are unsecured and interest free and settlement occurs in cash. there have been no guarantees provided 
or received for any related party receivables or payables. For the year ended 31st March, 2023, the company has not recorded any 
impairment of receivables relating to amounts owed by related parties. this assessment is undertaken each financial year through 
examining the financial position of the related party and the market in which the related party operates. 

loans to related party

there is no loan outstanding with any related party.
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42. corporate social responsiBility 

the statutory provisions of section 135(5) of the companies Act, 2013 read with companies (corporate social responsibility Policy) 
rules, 2014 with respect to spending in csr activities are not applicable to the company for the year ended 31st March, 2023.
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43. Financial risK ManageMent oBJectives anD policies 

the company’s principal financial liabilities comprises of loans and borrowings, trade and other payables, and lease liabilities. the 
main purpose of these financial liabilities is to finance the company’s operations. the company’s principal financial assets include 
loans, trade and other receivables and cash and cash equivalents that are derived directly from its operations.

the company’s financial risk management is an integral part of how to plan and execute its business strategies. the company is 
exposed to market risk, credit risk and liquidity risk.

the company’s senior management oversees the management of these risks. the senior professionals working to manage the 
financial risks and the appropriate financial risk governance framework for the company are accountable to the Board of directors 
and Audit committee. this process provides assurance to company’s senior management that the company’s financial risk-taking 
activities are governed by appropriate policies and procedures and that financial risk are identified, measured and managed in 
accordance with company policies and company risk objective.

the Board of directors reviews and agrees policies for managing each of these risks which are summarized as below:  

(a) 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 prices comprises two types of risk: currency rate risk and interest rate risk. Financial instruments 
affected by market risks include loans and borrowings, deposits and foreign currency receivables and payables. the sensitivity 
analysis in the following sections relate to the position as at 31st March, 2023 and 31st March, 2022. the analysis exclude 
the impact of movements in market variables on the carrying values of gratuity and other post-retirement obligations; 
provisions; and the non-financial assets and liabilities.

(i) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument 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 companies operating activities that is buying of raw Material and Finished Goods from international 
buyers. the company evaluates exchange rate exposure arising from foreign currency transactions and follows 
established risk management policies. the company manages its foreign currency risk by hedging transactions that 
are expected to occur within a maximum 12 month period for hedges of purchases. the company hedges its exposure 
to fluctuations on the translation into inr of its imports operations. this foreign currency risk is hedged by using foreign 
currency forward contracts. 

Following table analyses foreign currency assets and liabilities as on balance sheet date

31st March, 2023 31st March, 2022

Foreign 
currency in 

lakhs

₹ in lakhs Foreign 
currency in 

lakhs

₹ in lakhs

Foreign currency liabilities

in Usd  4.68  383.20  52.97  3,975.66 

in rMB  126.35  1,511.75  -    -   

Foreign currency Assets

in Usd  -    -    -    -   
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Foreign currency risk sensitivity

the following tables demonstrate the sensitivity to a reasonably possible change in Usd exchange rates, with all other 
variables held constant. the impact on the company profit before tax is due to changes in the fair value of monetary 
assets and liabilities. the company exposure to foreign currency as on 31st March, 2023 is tabulated below. 

effect on profit 
before tax

effect on pre 
tax equity

31st March, 2023 rupee depreciates by re.1 against Usd  (4.68)  (4.68)

rupee appreciates by re.1 against Usd  4.68  4.68 

rupee depreciates by re.1 against rMB  (126.35)  (126.35)

rupee appreciates by re.1 against rMB  126.35  126.35 

31st March, 2022 rupee depreciates by re.1 against Usd  (52.97)  (52.97)

rupee appreciates by re.1 against Usd  52.97  52.97 

notes : 

1. +/- Gain / loss

2. the impact of depreciation / appreciation on foreign currency other than Usd on profit before tax of the 
company is not material.

(ii) interest rate risk

interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in market interest rates. 

the company’s borrowings are from commercial banks to meet the working capital requirements for operation of the 
business. the banks generally charge the card rate to the company based on annual appraisal by internal and external 
ratings. there is no major fluctuation on those interest rates charged by the bank during the period under audit. 

if the interest rates had been 50 basic points higher or lower and all the other variables were held constant, the effect 
of interest expense for the respective financial years and consequent effect on company’s profit in that financial year 
would have been as below

 ₹in lakhs 

 31st March, 2023  31st March, 2022 

 50 bps 
increase 

 50 bps 
decrease 

 50 bps 
increase 

 50 bps 
decrease 

interest expense on loan  703.69  629.69  885.72  804.90 

Effect on profit before tax  (37.00)  37.00  (40.41)  40.41 
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(b) credit risk management

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 (primarily trade receivables) 
and from its financing activities including foreign exchange transactions. the company generally deals with parties which 
has worthiness based on companys internal assessment.

₹ in lakhs

31st March, 2023 31st March, 2022

trade receivable  8,957.17  10,222.13 

other financial assets  1,034.16  1,314.09 

refer note 9 for credit risk and other information in respect of trade receivables. other receivables as stated above are 
due from the parties under normal course of the business and the company has made provision as per Ecl model. the 
company has not acquired any credit impaired asset. there was no modification in any financial assets

liquidity risk 

liquidity risk is defined as the risk that the company will not be able to settle or meet its obligations on time or at 
reasonable price. the company’s objective is to at all times maintain optimum levels of liquidity to meet its cash and 
liquidity requirements. the company closely monitors its liquidity position and deploys a robust cash management system. 
Processes and policies related to such risks are overseen by senior management. Management monitors the company’s 
liquidity position through rolling forecasts on the basis of expected cash flows. the company assessed the concentration 
of risk with respect to its debt and concluded it to be low.

the table below summarizes the maturity profile of the company’s financial liabilities based on contractual undiscounted 
payments.

Maturity profile of companies Financial liabilities based on contractual undiscounted payments

₹ in lakhs

0 to 1 year 1 to 5 years > 5 years total

year ended March 2023

Borrowings  4,819.93  2,961.51  154.13  7,935.57 

lease liabilities  135.23  124.91  -    260.14 

trade payables  21,441.15  -    -    21,441.15 

other financial liabilities  1,952.51  -    -    1,952.51 

 28,348.82  3,086.42  154.13  31,589.37 

year ended March 2022

Borrowings  5,022.52  1,642.66  105.00  6,770.18 

lease liabilities  30.00  40.00  -    70.00 

trade payables  38,345.38 - -  38,345.38 

other financial liabilities  1,880.55  47.76  -    1,928.31 

 45,278.45  1,730.42  105.00  47,113.87 
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44 segment information 

the company considers entire business under one segment i.e. consumer durable products. Further, there is no separately 
identifiable geographical segment and hence no reporting is made for segment. during the year, revenue from two customers 
(31st March, 2022: two) is more than 10% of total revenue.

45 Details of dues to Micro, small and Medium enterprises as defined under the Micro small and Medium enterprises 
development (MsMeD) act, 2006 

Micro and small enterprises under the Micro, small and Medium Enterprises development Act, 2006 have been determined 
based on the information available with the company and the required disclosures are given below:

31st March, 2023 31st March, 2022

₹ in lakhs ₹ in lakhs

a) Principal amount remaining unpaid as  282.30  238.08 

b) interest due thereon as on  -  - 

c) the amount of interest paid along with the amounts of the payment made to 
the supplier beyond the appointed day 

 -  - 

d) the amount of interest due  -  - 

e) the amount of interest accrued  -  - 

f ) the amount of further interest due and payable even in the succeeding years, 
until such date when the interest dues as above are actually paid 

 -  - 

dues to Micro and small enterprises have been determined to the extent such parties have been identified on the basis of 
information collected by the Management. this has been relied upon by the auditors.

Amounts unpaid to Micro and small enterprises vendors on account of retention money have not been considered for the 
purpose of interest calculation.

46 subsequent events

the company has evaluated subsequent events from the balance sheet date through 26th May 2023, the date at which the 
financial statements were available to be issued, and determined that there are no material items to disclose other than those 
disclosed above.
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47 ratios

numerator Denominator unit as at 
31st 

March 
2023

as at 
31st 

March 
2022

change 
during 

the year

reason for variation for > 
25%

current ratio current Assets current liabilities times  1.22  1.20 2%  -   

debt Equity 
ratio

total debt shareholder's 
Equity

times  0.42  0.33 25% debt equity ratio in current 
year has increased due to 
additional loan taken of Aditya 
Birla Financial limited during 
the year.

debt service 
coverage ratio

Earnings available for debt 
service = net profit after 
taxes before exceptional 
items + depreciation + 
interest 

debt service 
= interest and 
lease payments 
+ principal 
repayments

times  0.31  0.86 -64% debt service coverage ratio 
has decreased due to lower 
profitability in current financial 
year as compared to previous 
year

return on 
Equity ratio

net profit after tax but 
before exceptional items

Average 
shareholder's 
equity

times  -0.07  -0.01 -350% the profitability is lower in 
the current financial year as 
compared to previous financial 
year.

trade 
receivable 
turnover ratio

net credit sales Average Accounts 
receivables

times  11.54  10.97 5% -

trade Payable 
turnover ratio

net credit purchases Average trade 
payables

times  2.97  3.36 -12% -

net capital 
turnover ratio

net sales = total sales - 
sales return

Working capital 
= current assets 
- current liabilities

times  16.01  12.74 26% net capital turnover ratio 
has improved on account of 
reduction in working capital in 
the current year.

net Profit ratio net profit after tax but 
before exceptional items

net sales = total 
sales - sales return

% -1.13% -0.25% -354% the profitability is lower in 
the current financial year as 
compared to previous financial 
year.

return on 
capital 
Employed

Earnings before interest 
and taxes and exceptional 
items

capital Employed 
= net worth + 
total debt + 
deferred tax 
liability

% -0.58% 4.11% -114% decrease in current year due to 
poor operational performance

inventory 
turnover ratio

cost of goods sold Average 
inventory

times  2.75  2.68 3% -

return on 
investment

interest (Finance income) investment % 5.21% 4.56% 14%  -   
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48 otHer statutory inForMation

a) the company does not have any Benami property, where any proceeding has been initiated or pending against the 
company for holding any Benami property.

b) the company has balance with the below-mentioned companies struck off under section 248 of companies Act, 2013:

₹ in lakhs

name of struck off company nature of 
transactions 
with struck-
off company

Balance 
outstanding

amount of transactions relationship 
with the 

struck off 
company, 

if any, to be 
disclosed

as at 
31st 

March, 
2023

as at 
31st 

March, 
2022

For the year 
ended 31st 

March, 2023

For the 
year ended 
31st March, 

2022

Eolane Electronics Bangalore Advance to 
Vendors

 10.28  10.28  -    -   none

dreamland Apartments Private 
limited

Advance to 
Vendors

 0.06  0.06  -    -   none

service Wonder Electronics Pvt 
ltd

trade 
Payables

 0.14  -    0.14  -   none

service Wonder Electronics Pvt 
ltd

trade 
receivable

 1.00  -    -   - none

H.t.l logistics india Private 
limited

Advance to 
Vendors

 -    5.69  5.69 - none

Universal corporation ltd trade 
Payables

 -    -    0.84 - none

c) the company do not have any charges or satisfaction which are yet to be registered with roc beyond the statutory period,

d) the company has not traded or invested in crypto currency or Virtual currency during the financial year.

e) the company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 
(intermediaries) with the understanding that the intermediary shall:

i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of 
the company (Ultimate Beneficiaries) or

ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

f ) the company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the company shall:

i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (Ultimate Beneficiaries) or 

ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

g) the company does not have any such transaction which is not recorded in the books of accounts that has been surrendered 
or disclosed as income during the year in the tax assessments under the income tax Act, 1961 such as, search or survey or any 
other relevant provisions of the income tax Act, 1961.
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h) the company has not been declared wilful defaulter by any bank or financial institution or other lendor.

i) the company has not entered into any scheme of arrangements as approved by the competent authority in terms of section 
230 to 237 of the companies Act, 2013.

j) the company does not have any subsidiary, associate or joint ventures and hence compliance under clause (87) of section 2 
of the Act read with companies (restriction on number of layers) rules, 2017 is not applicable.

k) the company has been sanctioned working capital limits in excess of rupees five crores in aggregate from banks during the 
year on the basis of security of current assets of the company. the quarterly returns/statements filed by the company with 
such banks are in agreement with the unaudited books of accounts of the company.

49 Previous years’ figures have been regrouped / reclassified wherever necessary, to conform to current year’s classification.
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