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of  the Annual General Meeting of the Company for the Financial year 2022-23. 
 
This is available at  our website www.keralaayurveda.biz. 
 

The aforesaid documents are   being dispatched today electronically to those Members whose 

email Ids are registered with the Company/Registrar and Share Transfer Agent of the 

Company or the Depository Participant(s). 

 

This is for  your information and record please.  
 
 Thanking you,  
 Yours faithfully, 

 
 For Kerala Ayurveda Ltd. 
 
 
 
Jyothi Gulecha 
Company Secretary 
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MESSAGE 
FROM THE CHAIRMAN 
Dear Shareholders, 

Following the chal lenges of COVID, our company underwent a positive transformation by cutting costs, re-focusing 
against consumers & Doctors. We emerged stronger and more flexible, poised for gradual and sustainable growth. 

The basic foundation for strong growth are laid oul clearly - global reach, leveraging our large fraternity of 
practitioners in the US generated by our one dass academy. new product innovation and pipelines and our strategy 
of adopting an integrated digital platforms across all lines of business. The basic impetus to our scientific 
credentials having established without a doubt by KAL is being granted breakthrough USA and Japanese patents 
for metabolism including diabetes• lipid improvement and weight prevention. 

However, our basic challenge now is to be able to direct significant resources and investment behind marketing, 
digital platform building and a global push thru our academy network and knowledge channel. KAl is after all 
probably the largeslAyurveda vocational institute outside of India. 

To do this, your company will be wor1<lng to re-finance and restructure its business irH>rder to create funds for 
investments while finding ways lo reduce its high leverage. Over the course of 2023-24, we will strengthen top 
management, encourage high potential employees, and systematically implement a pay for performance criteria 
based on well thought through KPls. 

Consolidated revenue in 2022-23 was strong 16.1%. This was driven by strong growth in Health Services@ 53%. 
E-Commerce and the US business growth is being hampered by extraordinary circumstances outside of our 
control in the form of new US regulations and the need to revamp our digital platforms. 

We expect to see s tronger growth in 2023-24 and rapid momentum will be built from 2024-25 onwards by investing 
heavily behind Marketing, Health Services, Digitization and Global expansion. 

Academies • Clinics • Hospitals • Pfoducts • fteSOfts 

Inspiritd by Ayt#'Wdo, Powe~ b\f s&,n~ ond Prope4k<I by Education 
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Consolidated Revenue 
2022-23 (Rs. l acs) Growth 

Business Division 2022-23 VS 2122 

Distribution 3,493 9% 
Health Services 1,531 44% 
Ayurvedagram 904 101% 
Digital India 942 6% 
US Business 2,180 9% 
Other Institutional Revenues• 319 -29% 
Consolidated KAL 9,370 16% 

• Incl. Inter-co sales elimination 

Total Health Services 2,436 53% 

We have attaching a brief oompany profile with ouUines of who we are now and where we are headed. 

AU in an, my dear shareholders, we are on an exciting pathway, and we are detennined to progress rapidly. We have 
challenges to overcome but we have the foundations of an excellent, committed team. We look forward to shar ing 
with you our future updates. 

27" August, 2023 Ramesh Vaogal 
Chairman 
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Pharma Tech Outlook has honoured 
Kerala Ayurveda USA with prestigious 

TOP ALTERNATIVE MEDICINE 
COMPANY 2023 AWARD 

TOP 
ALTERNATIVE 

MEDICINE 
COMPANY 

2023 

Awarded By 

PHARMA 
TECH OUTLOOK 
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KERALAAYURVEDALTD 
CIN: l24233Kl 1992PLC006592 

Regd. Off: Vl l/41 5, Nedumbassery, Athani PO, Aluva 683 585 
Ph: 0484-2476301(4 lines) Fax: 0484-2474376 

Email: inlo@keralaayurveda.biz Wet>sae: www.keralaayurveda.biz 

NOTICE OF THE ANNUAL GENERAL MEETING 

Notice is hereby given that the 31 " Annual General Meeting of the Members of Kerata Ayurveda limited 

(CIN: l24233KL 1992PLC006592) will 1>e held on Wednesday, 27°' September, 2023 at 11 a.m. through Video 

Conferencing/ Other Audio Visual means to transact the following business in oonformity with the regulatory 

provisions and the Circulars issued by the Ministry of Corporate Affairs and Securities and Exchange Board of 

India: 

ORDINARY BUSINESS 

1. To receive, consider and adopt: 

a) the Audited Standalone Financial Statements of the Company for the financial year ended 31" March, 

2023, together wah the reports of the Board of Directors and Auditors thereon. 

b) The Audited Consolidated Financial Statements of the Company for the financial year ended 31" March, 

2023 together with the report of the Audaor's thereon. 

2. Appointment of Mr. Ramesh Vangal (DIN: 00064018) as Director, liable to retire by rotation. 

SPECIAL BUSINESS 

3. To renew the related party agreement with Ayurvcdagram Heritage Wellness Centre Private limited 

To consider and if thought fit, to pass the following resolution as a "Ordinary Resolution"': 

" RESOLVED THAT pursuant to the provisions of Section 188 and all o ther applicable provisions if any of the 

Companies Act, 2013 (the Act) read with the Companies (Meeting of the Board and its pCNJers) Rules, 2014 and 

read with Clause 23(4) of the SEBI (LODR) Regulations, 2015 and subject to such approvals, consents, 

sanctions and permission as may be necessary, consent of the members of the Company be and is hereby 

accorded to the Boord or Directors to enter into an agreement wah Mis. Ayurvedagram Heritage Wellness Centre 

Private limited, for the sale of medicines upto Rs.500 lacs during the period 01.04.2023 to 31.03.2024 with a 

discount upto 15% on MRP as resolved by the Board of Directors in its meeting held on 1 O"' Augus~ 2023 being 

beneficial to the company. 

"RESOLVED FURTHER T HAT Dr. K Anilkumar be and is hereby authorized to execute the 

agreement subsequent to the approval by the Shareholders and to sign all other documents as required under 

the Companies Act, 2013." 

4. Ratification of the remuneration to Cost Auditors 

To consider and if thought fit to pass with or without modifications the following resolution as 

Ordinary Resolution : 

"RESOLVED THAT pursuant to the provisions of Section 148(3) of the Companies Ad, 2013 read with Rule 

14(a) of the Companies (Audit and Auditors) Rules, 2014 ("the Act") and the approval by the Board of 

Directors of the Company be and is hereby accorded for ratification of he remuneration of Rs 1 lakh (plus out 

of pocket expenses &service tax as applicable) per financial year to Mis. SLR & Associates., Cost 

Academit!s • Clinics • Hcqitals • Pra4xb • Rrl!!mrts • 
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Accountants Fim;, SASKAN- 42, Kaliyaparambil, Eroor North, Tripunithura, Kochi-682306 as the Cost 

Auditors of the Company for the FY 2023-24." 

5. To take control over the business segment Nutraveda from Katraphytochem (India) Pvl ltd. and to 

enhance the limit of Related party transactions.: 

To consider and if thought fit, to pass the foUowing resolution as a "'Ordinary Resolution": 

"RESOLVED THAT pursuant to the provisions of Section 188 and all other applicable provisions if any of the 

Companies Act, 2013 (the Act) read with the Companies (Meeting of the Board and its pooers) Rules, 2014 and 

read with Clause 23(4) o f the SEBI (LODR) Regulations, 2015 and subject to such approvals, consents, 

sanctions and permission as may be necessary, consent of the members of the Company be and is hereby 

accorded to the Board of Directors to take control over the business segment NUTRAVEDA from 

Katraphytochem ( India) Pvt. Ltd. and to enhance the lima of Related party transactions with Katraphytochem 

(India) Pvt. Ltd. as an yearly limit up to Rs. 5 crores for purchase of raw material and up to Rs. 5 crores for sale of 

products, for FY 23-24 being beneficial to the company." 

" RESOLVED FURTHER THAT Or. K. Anilkumar be and is hereby authorized to execute the 

agreement subsequent to the approval by the Shareholders and to sign all other documents as requiredu nder 

the Companies Act. 2013." 

6. To consider and approve Re-appointment of Mr. Kunjupanickcr Anilkumar (DIN: 0226353) as a 

Whole Time Director of the Company: 

To consider and if thought fit, to pass the folbwing resolution as a "Ordinary Resolution": 

" RESOLVED THAT pursuant to provisions of Sectiais 196, 197, 198 and 203 read with Schedule V and other 
applicable provisions, if any, of the Companies Act 2013, (including any statutory modifications or re-
enactment(s) thereof, for the time being in force), the consent of the members of 
the Company be and is hereby accorded to the Board of Directors for the re - appointment of Dr. K Anil Kumar as 
Whole Time Director, designated as Executive Director of the Company for a period of three years from 28th 
June, 2024 to 27th June, 2027 and he shall be paid the remuneration as approved by the Nomination & 
Remuneration Committee of the Board as detailed in the explanatory statemenl· 

"RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and 
things as may be deemed necessary to give effect to above resolution.· 

7. To consider and approve the issuance of equity shares on preferential basis to Katra 

Phytochcm(lndia) Pvt Ltd, promoter group by partially adjusting the existing unsecured loan of 

the company. 

To consider and, if thought fit, to give assent or diss,nt to the following resolution proposed to be 

passed as a Special Resolution: 

" RESOLVED THAT pursuant to the provisions o f Sections 23, 42, 62(1)(c) and other applicable 

provisions, if any, of the Companies Ac~ 2013 read with the Companies (Prospectus and 

Allotment of Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 

2014, and other applicable rules made thereunder (including any statutory modification(s) or re 

enactment (s) thereof for the time being in force), and in accordance with the Foreign Exchange 

Management Act, 1999, as amended or restated ('FEMA"), and a,,leirculars, notifications, 

regulations and guidelines issued under FEMA the extant consolidated Foreign Direct 

Investment Policy, as amended and replaced from time to time ('FOi Policy") and the Foreign 

Exchange Management (Non-debt Instruments) Rules, 2019, as amended and applicable if ay, 

Ministry of Finance (Department of Economic Affairs), ("MoF"), Department for Promotion of 

Industry and Internal Trade, Ministry of Corporate Affairs ("MCA"), the Reserve Bank of India 

Academit!s • Clinics • Hcqitals • Pra4xb • Rrl!!mrts 0 
~by ~POlll!n:dt,vScil!m»m,d ~by~ 



KERALA AYURVEDA LTD. 
ANNUAL REPORT 2022-23 

("RBI"), the provisions of thee8urities and Exchange Board of India (Issue of Capital and 

Disdosure Requirements) Regulations, 2018, as amended (the "SEBI (ICDR) Regulations"), 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (the "SEBI Listing Regulations"), Securities and Exchange 

Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 ("SEBI 

Takeover Regulations·) and any other applicable laws, rules and regulations, circulars, 

notifications, clarifications, guidelines issued by the Reserve Bank of India, Ministry of Corporate 

Affairs, Government of India, the Securities and Exchange Board of India ("SEBI") and BSE 

Limited where the equity shares of the Company are listed ("Stock ExcM~r any ot her 

authority / body and enabling provisions in the Memorandum and Articles of Association of the 

Company, and subject to necessary approvals, sanctions, pennissions of appropriate statutory / 

regulato,y and / or other authorities and persons, if applicable and subjed to such conditions and 

modifications as may be prescribed by any of them while granting such approvals / sanctions / 

permissions and / or consents, if any, and which may be agreed by the Board of Directors of the 

Company (hereinater referred to as "the Board" which term shall be deemed to indude any 

committee(s), which the Board has oonstituted or may constitute to exercise its powers, including 

the powers conferred on the Board by this resolution), consent of the Members of the Company 

be and is hereby aocorded to allot 5,55,000 (Five Lakhs Fifty-Five Thousand Only) equity shares 

of face value of Rs. 10/- (Rupee Ten Only) for an issue price of Rs. 125.21 (induding a premium 

of Rs. 115.21/- per equity share) for an amount upto Rs. 6,94,91,500/- (Six Crores Ninety-Four 

l.akhs Ninety-One Thousand Five Hundred and Fifty Only), on a preferential basis al a price 

determined as per the provisions of Regulation 164 of SEBI (ICDR) Regulations, 2018 in such 

manner and on such terms and conditions as may be determined by the board in acoordance 

with Chapter V of the SEBI (ICDR) Regulations, 2018 or any other provisions of the law as may 

be prevailing as on date and thereby partially adjust the existing unsecured loan of Rs. 

19,24,96,646.22/- (Rupees Nineteen Crore Twenty-Four Lakh Ninety-Six Thousand Six Hundred 

and Forty-Six and Twenty-Two Paise Only) of Katra Phytochem (India) Private Limited 

("Proposed Allottee/Lender") towards the share price for the is$ue 555,000 Equity Shares 

amounting to Rs. 6,94,91,550/- (Six Crores Ninety-Four Lakhs Ninety-One Thousand Five 

Hundred and Fifty Only) 

The details of the proposed allottee: 

Sr. Name of the Proposed Investment Amount 

No. Allottee/Lender 
Category No. ofEquity Shares 

(in Rs.) 

Promoter Katra Phytochem (India) Private 
1. 5,55,000 6,94,91,550 

Limited Group 

Total 5,55,000 6,94,91,550 

" RESOLVED FURTHER THAT in accordance with the provisions of Chapter V of the SEBI (ICDR) 

Regulations the "Relevant Date· for the purpose of calculating the ftoor price for the issue of Eiljty 

Shares be and is hereby flXed as Monday, 28" August 2023 being the date 30 days prior to the date of 

Annual General Meeting i.e., Wednesday, V"' September, 2023." 

Academit!s • Clinics • Hcqitals • Pra4xb • Rrl!!mrts A 
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" RESOLVED FURTHER T HAT all such Equity Shares to be issued as a result of partially adjusting the 

loan against equity shares as aforesaid shall be subiect to provisions of Memorandum and Article or 

Association of the Company and shall rank pari passu in all respect includ ing d ividend and voting rights 

with the existing Equity Shares of the Company." 

" RESOLVED FURTHER THAT pursuant to the provisions of the Companies Act, 2013, the names of 

the Proposed Allottee be reccxded for the issue of invitation to subscribe to the Equity Shares and a 

private placement offer cum application letter in Form No. PAS4 be issued to the Proposed Allottees 

invtting them to subscribe to the Equity Shares and consent of the Members of the Company be and is 

hereby accorded to the issuance of the same to the Proposed Allottee inviting them to subscribe to the 

Equity Shares." 

" RESOLVED FURTHER THAT the subscription money in respect of equity shares to be offered to the 

Proposed Allottee has already been paid by them respectively by partially adjusting the Lende~s loan 

into equity shares of the Company. The payment of consideration for the allotment of equtty shares shall 

be by appropriation of the outstanding loan due to the Lender.· 

"RESOLVED FURTHER THAT the allobnent shall be completed within a period of 15 days from the 

passing of this resolution, provided that where the allotment of Equtty Shares is subject to receipt of any 

approval or permission from applicable regulatory authorities, the allotment shall be completed within a 

period of fifteen (15) days from the date of receipt of last of such approvals or permissions.· 

" RESOLVED FURTHER THAT the Equity Shares to be allotted in terms of this resolution shall be 

issued in dematerialized form and shall be subject to lock.~in for such period as may be prescribed under 

Regulation 167 of the SEBI (ICDR) Regulations and the Equity Shares so offered, issued and allotted 

will be listed on Stock Exchanges where the Equtty Shares of the Company are listed, subject to the 

receipt of necessary regulatory permissions and approvals as the case may be.• 

"RESOLVED FURTHER THAT for the purpose of giving effect to this esolution, the Board be and is 

hereby authorised to do all such acts. deeds, matters and things as it may, in its absolute d iscretion, 

deem necessary, desirable or expedient, including without limitation, issuing clarifications, resolving all 

questions of doub~ effecting any modifications or changes to the foregoing (including modification to the 

terms of the issue), entering into contracts, arrangements, agreements, documents (including for 

appointment of ag~ies , intermediaries and advisors for the Preferential Issue) and to authorize all 

such persons as may be necessary, in connection therewith and incidental thereto as the Board in its 

absolute discretion shall deem fit wtthout being required to seek any fresh approval of the Members and 

to settle all questions, difficulties or doubts that may arise in regard to the offer, issue and allotment of 

the Equtty Shares and listing thereof with the Stock Exchange as appropriate and utilization of proceeds 

of the Preferential Issue, open one or more bank accounts in the name or the Company or otherwise, as 

may be necessary or expedient in connection with the Preferential Issue, apply to Stock Exchange for 

obtaining or in-.principle and listing approval of the Equity Shares and other activities as may be 

necessary for obtaining listing and trading approvals, file necessary forms with the appropriate authority 

or expedient in this regard and undertake all such actions and compliances as may be necessary, 

desirable or ex~ient for the purpose of giving effect to this resolution in accordance with applicable 

law including the SEBI (ICDR) Regulations, 2018 and the SEBI (LODR) Regulations, 2015 lake all other 

steps which may be incidental, consequential, relevant or ancillary in this connection and to effed any 

modification to the foregoing and the decision of the Board shall be final and conclusive. 
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"RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of the 

power herein oonferred, to any committee or to one or more Directors or executive o f the Company 

including making necessary filings with the Stock Exchange and regulatory authorities and execution of 

any documents on behalf of the Company and to represent the Company before any governmental 

authorities and to appoint consultants, professional advisors and legal advisors to give effect to the 

aforesaid resolution;· 

"RESOLVED FURT HER THAT all actions taken by the Board in connection with any matter(s) referred 

to or contemplated in any of the foregoing resolutions be and are hereby approved, ratified and 

confirmed in au respects: 

8. To approve Relat ed Party Transactions(RPTs) with Katra Phytochem(lndia) Private Limited to 

sell the land held in the name of the company 

To consider and, if thought fit, to give assent or dissent to the following resolution proposed to be 

passed as a Special Resolution: 

" RESOLVED THAT pursuant to the provisions of section 188 and other applicable provisions, if any, of 

the Companies Act, 2013 (the"Act"), read with rule 15 of the Companies (Meetings of Board and its 

Powers) Rules, 2014, as amended from time to time, and other applicable Rules, if any, Regulation 23 of 

the Securities and Exchange Board o f India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (listing Regulations) and the Company's policy on Related Party Transactions, 

approval of the members be and is hereby accorded to sell the land held by the Company along with the 

easement right to access the land to Katra Phytochem (India) Private limited, a related party within the 

meaning of section 2(76) of the Act and regulation 2(1 J(zb) of the Listing Regulatbns, on such term(s) and 

condaion(s) as the Board of Directors may deem fi~ at a value of Rs. 8, 14,00,000/- (Rupees Eight Crore 

Fourteen Lakhs Only) and consequent adjustment to the loan amount of Rs. 8, 14,00,000/· (Rupees Eight 

Crore Fourteen Lakhs Only), provided that the said contract(s) / arrangement(s) / transaction(s) so carried 

out shall be at arm's length basis, details of the proposed transaction with Katra Phytochem (India) 

Private Limited, being a related party are as per the below table: 

SL. 

NO 
DESCRIPTION DETAILS 

1. Name of the related party and its relationship with the Katra Phytochem (India) Private limited, 

listed entity or its subsidiary, including nature of its concern is a Company with oommon directors 

or interest (financial or otherwise) 

2. Name of the director or key managerial personnel who is Ramesh Vangal, Anand Subramanian & 

related, if any and nature of relationship Gokul Patnaik are comrno.Oirector s of 

Katra Phytochem (India) Private Umaed. 

3. Tenure of the proposed transaction One Time Transaction 

4. Nature, material tenns, monetary value and particulars of Nature of transaction: Sale of Land 

contracts or arrangement owned by the Company localed at Sy. 

No. 712, Naganayakanakote, 

Anugondanahalli Hobli, Hoskote Taluk, 

Bangalore District. 

Monetary Value: t 8, 14,00,000 (Eight 

Crores and Fourteen Lacs only) 

Sale of Land in order the repay/adjust the 

loan availed by the Company fromKatra 
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Phytochem (India) Private Limaed. 

5. Value of transaction t 8,14,00,00-0 (Eight Crores and 

Fourteen Lacs only) 

6. Percentage of annual consolidated turnover of Kerala The transaction amounts to 8.69"/4 of the 

Ayurveda Limaed considering F¥2022 23 as the total consolidated turnover of Kerala 

immediately preceding financial year Ayurveda Limaed considering FY2022-23 

as the immedialely preceding financial 

year. 

7. The manner of detennining the pricing and other Determined as per the valuation report 

commercial tenns, both included as part of contract and issued by the Registered valuer 

not considered as part of the contract 

8. Justification of the transaction The Company had availed loan of Rs. 

19,24,96,646.22/- from Katra Phytochem 

(India) Private Limaed, accordingly the 

Company proposes to partially repay the 

said loan by selling the agricultural land 

held in the name of the Company. 

9. If the transaction relates to any loans, inter -corporate Not Applicable 

deposits, advances or investments made or given by the 

listed entity or its subsidiary: 

i) details of the source of funds in connection with the 

proposed transaction; 

ii)where any financial indebtedness is incurred to make or 

give loans, inter~corporate deposits, advances or 

investments., 

. nature of indebtedness; 

. cost of funds; and 

. tenure 

10. Applicable terms, including covenants, tenure, interest rate Unsecured loan, repayable on demand at 

and repayment schedule, whether secured or unsecured; if notional interest rate. 

secured, the nab.Jre of security 

11. The purpose for which the funds were utilized by the Utilized for repayment of loans, worl<ing 

Company capital requirements, expansion and 

modification 

12. A statement that the valuation or other external report, if The Company has procured a Valuation 

any, relied upon by the listed entily in relation to the report from AJVA SP Appraisal Se<Vices 

proposed transaction Pvt Ltd, Independent Valuer in terms of 

terms of pricing and arm's length criteria. 

13. Justification as to why the RPT is in the interest of the The transaction will help in reducing the 

listed entity, loan burden on the Company. The land 

being transferred is under litigation and 

as such the marketability of the land is 

not there. The present transaction is 

being done at market rate which is in the 

interest of the Company. 

14. A ccpy of the valuation or other external party report, if any Valuation report is uploaded on the 

such report has been relied upon; website of the Company. The link for 

accessing the same is 
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htt(;!s://www.keralaa~urveda.biz/investor~ 

relationshiQ§ 

15. Percentage of the counter party's annual consolidated Not Applicable, since it is one 

turnover that is represented by the value of the proposed transaction 

RPT on a voluntary basis 

16. Any other information that may be relevant NA. 

RESOLVED FURTHER THAT all actions taken by the Board or any person so authorized by the Board, 

in connection with any matter referred to or contemplated in any of the foregoing resolutions, be and are 

hereby approved, ratified and confinned in all respects.• 

9. Approval to saJeltransfcr or otherwise dispose off the land situated at SY No. 7/2 at 

Naganayakanakote, Anugondanahalli Hobli, Hoskote Taluk, Bangalore Ot. Having an area of 2.85 

acres (11,534 SQM; 1,24,147 SQFT) held in the name of the company towards using the sale 

proceeds to settle partially the loan extended by Katra Phytochem pndia) Private Limited. 

To consider and, if thought fit, to give assent or dissent to the following resolution proposed to be passed 

as a Special Resolution: 

"RESOLVED THAT pursuant to the provisions of Section 180(1)(a) and other applicable provisions, if any, 

of the Companies Act, 2013 (ind uding any statutory modification(s) or re-enactment(s) thereof for the time 

being in force) ("the Act") read with Companies (Management and Administration) Rules, 2014 and 

provision of the Memorandum and Articles of Association of the Company and subject to other applicable 

statutory provisions, rules, regulations, guidelines and subject to necessary approvals, consents, 

permissions and sanctions, if any, from the concerned Authorities and on such terms and conditions as 

may be agreed upon between the Company andKatra Phytochem (I ndia) Private Limited, the approval of 

the members is be and hereby accorded to sale/ transfer, or otherwise dispose off the Land at Sy. No. 7/2 

At Naganayakanakote, Anugondanahalli Hobli, Hoskote Taluk, Bangalore District Having an Area Of 2.85 

Acres (11,534 Sqm; 1,24,147 Sqlt), toKalra Phytochem (India) Private Limited, at a Valuation Price 

determined in accordance with the Valuation Report issued by AJVA SP Appraisal Services Pvt Ltd 

("Registered Valuer"), for the purpose of partial repayment of the loan availed frorKatra Phytochem 

(India) Private Limited. 

" RESOLVED FURTHER THAT the Board, be and is hereby authorised, to do and perform all such acts, 

deeds, matters and things, as may be necessary, including finalising the terms and condO ms, methods 

and modes in respect thereof and finalising and executing necessary documents, including oontrad(s), 

scheme(s), agreement(s) and such other documents, file applications and make representations in 

respect thereof and seek approval from relevant authorities, including ~ry 

authorities, as applicable, in this regard and deal with any matters, take necessary steps as the Board 

may, in its absolute discretion deem necessary, desirable or expedient, to give effect to this resolution and 

to settle any question that may arise in this regard and incidental thereto, 'Without being required to seek 

any further consent or approval of the Members or otherwise to the end and intent that the Members shall 

be deemed to have given their approval thereto expressly by the authority of this resolution." 

"RESOLVED FURTHER THAT the Board, be and is hereby authorised to delegate all or any of the 

powers herein conferred, to any Director(s) or Chief Financial Officer or Company Secretary or any other 

time 
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Officer(s), or Authorised Representative(s) of the Company, to do all such acts and take such steps, as 

may be considered necessary or expedient, lo give effect to the aforesaid resolutioo(s)." 

"RESOLVED FURTHER THAT all actions taken by the Board or any person so authorized by the Beard, 

in connection with any matter referred to or contemplated in any of the foregoing resolutions, be and are 

hereby approved, ratified and confirmed in all respects." 

Place: Bengaluru 

Date: 31.08.2022 

Notes: 

Order of the Board of Directors 

For Kerala Ayurveda Limited 

Sd/-

Jyothi Gulecha 

Company Secretary 

I. The Ministry of Corporate Affairs ("MCA") inter-alia vide its General Circulars No. 14/2020 dated April 8, 

2020, No. 17/2020 dated April 13, 2020, No. 20/2020 dated May 5, 2020, No. 02/2021 dated January 13, 

2021 , No. 21/2021 dated December 14, 2021, No. 20/2022 dated May 5, has permitted the ho lding of the 

Annual General Meeting ("AGM) through Video Conference/ OtherAudio-Visual Me ans, without the 

physical presence of the Members at a common venue. Pursuant to the provisions of the Companies Act, 

2013 and SEBI (Listing Obligations and Disclosure Requirenenls) Regu lations, 2015 read with the 

Circulars issued by MCA and read with Master Circular dated July 11, 2023 issued by SEBI, 31" AGM of 

the company will be conducted through Video Conferencing (VC)/Other Audio-Visual Means (OAVM) 

without the physical presence of the Members. The proceedings tbe AGM will be deemed to be 

corlducted al the Registered Office of the Company al VIV415, NedumbaserryA lhani P 0 , Aluva, 

Ernakulam - 683585, which shall be deemed venue of the AGM. 

2 . The Explanalo<y Statement pursuant to section 102(1) and (2) of the Companies Act, 2013 in respect 

special Business to be transacted at the Meeting is annexed hereto. 

3. The Register of Members and the Share Tnsfer Books willemain closed from 

September, 2023 to Wednesday, 27"' September, 2023 (both days inclusive). 

Thursday, 21"' 

4. Corporate Members intending to permit their authorized representative(s) to attend the Meeting through 

Video Conferencing are requested to send to the Company a certified True Copy of the retevaillard 

Resolution together with the specimen signature(s) of the rel)"Csentative(s) authorized under the Board 

Resolution to atterld and vote on their behalf at the AGM. Through email- info@keralaayurveda.biz 

S. Since this AGM will be held through Video Conferencing ('VC') / Other Audio Visual Means ('OAVM'), a) 

Members wil not be able to appoint proxies fa the meetirg, However, in pursuance of Section 112 and 

Section 113 of the Companies Act, 2013, representatives of the members such as the President of India 

or the Governor of a State or body corporate can attend the AGM/EGM through VC/OAVM and cast their 

voles through evoting. and (b) Attendance Slip & Route Map are not annexed to this Notice as the 

Meeting is held through VC/OAVM. 

6. Pursuant to Section 160 dlie Act, a s amended by the Companies (Amendment) Act, 201il, th 

requirement of deposit of rupees one lakh shall not be applicable in case of appointment Independent 

Directors or Directors recommended by Nomination and Remuneratioo Committee. 

7. Post the COVID-19 pandemic, and in conformity with the applicable regulato<y requi rements, the nclice 

of the 31"' AGM a long with the Annual Report2022 -23 are being sent only by electronic mode to those 

Members whose &mail addresses are registered with the Company/ Depositories. Members may please 

note that tliis Notice and Annual Reper\ 2022-23 will also be available on the Company's website at 
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www.keralaayurveda.biz under "Investor Section", websites of the Stock Exchange i .e., BSE limited at 

www.bseindia.com. The AGM Notice is also disseminated on the website of CDSL (agency for providing 

the Remote e-Voting facilay and e-voting system during the AGM) i.e., www.evotingindia.com 

8. Members who have not registered their email a ddress are requested to register the same in respect of 

shares held in electronic loon wah the Depository through their Depository Participant(s) and in respect of 

shares held i'l)hysi cal form by writing to the Company's Registrar and Share Transfer Agent, Mis. 

Integrated Registry Management ServicesPvt. Ltd. Kences Towers No.1 Ramakrishna Street T Nagar, 

Chennai • 600 017. 

9. Members holding shares in single name and physical form are ao.'ised lo make nomination in 

respect of their shareholding in the Company. The Nomination Form SH 13 prescribed by the 

Govemmmt can be obtained from the Registrar and Transfer Agent or the Secretaria l Department 

of the Company at as Registered Office. 

10. Members are requested to send their correspondence/queries to the Share Transfer Agents, Mis. 

Integrated Enterprises (India) Ltd having office at Kences Towers, 2nd Floor, No.1 Ramakrishna 

Stree~ Off North Usman Road, T Nagar, Chennai 600 017, Ph: 04428140801 to 03 Fax: 044-

28142479, E-mail: csdstd@integratedindia.in with a copy to the company's registered office and 

quote their folio number/client ID number. 

I 1. Members holding shares in physical form are requested to notify any change in their address to the 

Company's Registrar & Share Transfer Agent. Members holding shares in electronic form are 

requested to intimate the changes, if any, in their address to respective depository participants only. 

12. Shareholders intending to make queries at the AGM on any aspect of the working of the company, 

on the published accounts or on the Directors' Re port may send an email to 

companysecretary@keralaayurveda.biz la test by 2 1 :it September, 2023. 

13. Voting Through Electronic Means 

n In compliance with the provisions of Section 108 of the CompaniesAct, 2013 read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014 as amendeq and Regulation 44 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 the Company is pleased to 

provide members facility to exercise their right to vote at the Thirtieth Annual General Meeting (AGM) by 

electronic means and the business may be transacted through e voting services provided by Central 

Oeposito,y Services ~ia) Ltd (CDSL). The facility of casting the votes by the members using an 

electronic voting system from a place other than venue of the AGM ("remote e•voting•) will be provided 

byCOSL. 

ll The Members can join the AGM in the VC/OAVM rrode 30 minutes before and15 minutes after the 

scheduled time of the commencement of the Meeting by following the prooedure mentioned in the 

Notice. The facilfy of participation at the AGM through VC/OAVM will be made available to atleast 1000 

members on first come first served basis. This will not include large Shareholders (Shareholders holding 

2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the 

Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders 

Relationship Committee, Auditors etc. who are allowed to attend the EGM/AGM without restriction on 

account of first come first served basis. 

n The attendance of the Members attending the AGM through Video Conferencing will be counted for the 

purpose of ascertaining the quorum under Section 103 of the Companies Act, 2013 

n The E- voting facilfy shall also be made available at the meeting and members attending the meeting 

who have not already cast their vote by remote e voting shall be able to exercise their right at the 

meeting; The members who teve cast their vote bye-voting prior toAGM may also attend theAGM but 
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shall not be entitled to cast their vote again. 

Once the vote on a resolution is cast by the member, he shtl no t be allowed to change it subsequentty 

or cast the vote again. 

14. The Process and Instructions for Remote E•Voting are As Under: 

i. The remote e-voting period begins on Sunday, 24~ September, 2023 (9.00 a.m.) and ends on 

Tuesday, 26th September, 2023 (5.00 pm). The remote e-voting facility will be blocked therealter. 

During this period shareholders of the Company, hold ing shares either in physical fCITTn or in 

Dematerialized form, as on Wednesday, 20th September, 2023 (being cut off date), may cast their 

vote electronically. Once the vote on a resolution is cast by the shareholder, the shareholder shall 

not be allowed to change it subsequently. Thee-voting module shall be disabled by CDSL for voting 

thereafter. 

Note: Aperson who is not a Member as on cut off date ~ould tr eat this Notice for 

information purposes only. 

u. In terms of SEBI circular no. SEBVHO/CFD/CMD/CIRIP/2020/242 dated December 9, 2020 on e 

Voting facility provided by Listed Companies, Individual shareholders holdn g securities in DEMAT 

mode are allowed to,o le through their OEMAT account maintained with Depositories and 

Depository Participants. Shareholders are advised to update their mobile number and email Id in 

their OEMAT accounts in order to access e-Voting facility. 

Type of Login Method 
shareholders 

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

2) After successful login the Easi / Easiest user will be able to see the a-Voting Menu. 
On clicking thee-voting menu, the user will be able to see his/her holdings along 
with links of the respective e-Voting service provider i.e., COSU NSOU KARVY/ 

Individual LINK INTIME as per infonnation provided by Issuer / Company. Additionally, we 
Shareholders are providing links to e-Voting Service Providers, so that the user can visit the e--
holding Voting service providers· site directly. 
securities in 
Oemat mode 3) If the user is not registered for Easi/Easiest. option to register is available at 
with CDSL https://web.cdslindia.oom/myeasiJRegistration/ EasiRegistration 

4) Alternatively, the user can directly access e-Voting page by providing Oemat 
Account Number and PAN No. from a link in www.cdslindia.com home page. The 

system will authenticate the user by send ing OTP on registered Mobile & Email as 
recorded in the OEMAT Account After successful authentication, user will be 
provided links for the respective ESP where thee-Voting is in progress during or 

before the AGM. 
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Individual 
Shareholders 
holding 
securities in 
DEMAT mode 
with NSDL 

Individual 
Shareholders 
(holding 
securities in 
DEMAT mode) 

login through 
their 
Deposit ory 
Participants 

1) If you are already registered ror NSDL IDeAS facility, please visit the e-Services 
website or NSDL Open web browser by typing the following URL: 
https://eservioes.nsdt.com either on a Personal Computer or on a mobile. Once the 
home page of e-Services is launched, click on the •eeneficial 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 toe-Voting· under e,.-Voting 
services and you will be able to see the e-Voting page. Click on company name or 
e-Voting service provider name and you will be re-directed toe-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 IOeAS e-Services, option to register is available at 
https:1/eservices.nsdl .com. Select •Register Online for IOeAS •Portal or click at 
https:1/eservices.nsdl.com/SecureWebJldeasDirectReg.isp 

3) Visit the e-Voting website or NSOL. Open web browser by typing the following 
URL: https://www.evoting.nsdl .com/ eithe.- oo a Personal Computer or on a mobile. 
Once the home page ore-Voting system is launched, click on the icon •Login• 
which is available under 'Shareholder/Member' section. A new screen wm open. 
You will have to enter your User ID (i.e., your si.xteen--digit DEMAT account number 
held with NSOL), 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 oompany name or e-Voting service 
provider name and you will be redirected to &Voting service provider website for 
casting your vote during the remote e--Voting period or joining virtual meeting & 
voting during the meeting 

You can also login using the login credentials of youiDEMAT account through your 
Deposaory Participant regist<red with NSOUCDSL for eVoting facility. After 

successrul login, you will be able to see e-Vot ing option. Once you click oo e-Voting 
option, you will be redirected to NSOUCDSL Oeposaory site after successful 
authentication, wherein you can see e-Voting feature. Click on company name ore
Voting service provider name and you will be redirected toe¥ 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 10/ Password are advised to use Forget User 10 
and Forget Password option available at abovementioned website. 

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

Login type Helpdesk details 

Members racing any technical issue in login can contact 
Individual Shareholders holding securities in CDSL helpdesk by send ing a request at 

DEMAT mode with CDSL helpgesk.evoting@cdslindia.comor contact at 022-
23058738 and 22-23058542--43. 

Members racing any technical issue in login can contact 
Individual Shareholders holding securities in NSDL helpdesk by sending a request at 

DEMAT mode with NSDL evoting@nsdl .co.in or call at toll free no.: 1800 10al 
990 and 1800 22 44 30 

Hi. login method for e-Voting and joining virtualmcetings for shareholders other than 

individual shareholders & physical shareholders. 

1) The shareholders should log on to thee-voting website www.evotingindia.com. 

2) Click on *Shareholders" module. 
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3) Now enter your User ID 

a. For CDSL: 16 digits beneficiary ID, 
b. For NSDL: 8 Character DP ID followed by 8 Digas Client ID, 
c. Shareholders holding shares in Physical Form should enter Folio Number regi stered with the 

Company. 

4) Next enter the Image Verification as displayed and Click on Login. 

5) If you are holding shares in DEMAT form and had logged on to www.evotinqindia.com and voted 
on an earlier &voting of any company, then your existing password is to be used. 

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

For Shareholders holding shares in OEMAT Form other than individuaJ and Physia 

Form 
PAN Enter your 10diga alpha-numeric 'PAN issued by Income Tax Department (APplicable for 

both DEMAT shareholders as well as physical shareholders) 

. Shareholders who have not updated their PAN with the Oop any/Depository 

Participant are req.iested to use the sequence number sent by Company/RTA 
or contact Company/RT A. 

Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy formal) as recorded in 
Bank Details your DEMAT aooount or in the company records in order to login. 
OR Date of . If both the details are not recorded with the depository or company, please enter 

Birth (DOB) the member id/ folio number in the Dividend Bank details field as mentioned in 
instruction (v). 

iv. Alter entering these details appropriately, dick on "SUBMlr tab. 

v. Shareholders holding shares in physical form will then directly reach the Company selection 

screen. However, shareholders holding shares in OEMAT form will now reach 'Password 

Creation' menu wherein they arereq uired to mandltorily atter 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 tbetnpany 

opts fore-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. 

vi. For shareholders holding shares in physical form, the details can be used only fore- voting on the 

resolutions contained in this Notice. 

vii. Click on the EVSN 230902018 for the relevant company (Kerala Ayurveda Limited) on which you 

choose to vote. 

viii. 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. 

i-x. Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire Resolution details. 

x. Alter selecting the resolution, you have decided to vote on, click on "SUBMIT". A corfirmat ion box 

will be displayed. If you wish to confirm your vote, dick on "OK", else to change your vote, dick on 

"CANCEL" and accordingly modify your vote. 
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xi. Once you "CONFIRM" your vote on the resolution, you will not be allowed to modify your vote. 

:tii. You can also take a print of the votes cast by clicking on "Click here to prinr option on the Voting 

page. 

xiii. If aDEMAT account holder has forgotten the logipass word, then Enter the Use ID and t he 

image verification code and click on Forgot Password & enter the details as prompted by the system. 

xiv. Facility for Non - lndividuaJ Shareholders and Custodians -Remote Voting 

Non-Individual shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 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 sigro f the entity should be <mailed 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 on. 

The list of accounls linked in the login should be 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 therelevant 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, info@keralaayurveda.biz if they 

have vcted from individual tab & not uploaded same in the CDSL e-voting system for the scrutinizer to 

verify the same. 

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM & -IIDTING 
DURING MEET ING ARE AS UNDER: 

1. The procedure for attending meeting &-\loting on the day of th<I\GM is same as the instructions 
mentioned above for Remote e-voting. 

2. The link for VC/OAVM to attend meeting will be available where the EVSN (230902018) of Company will 
be displayed after successful login as per the instructions mentioned above for Remote e-voting. 

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

4. Shareholders are encouraged to join the Meeting through LaJjops / IPads for better experience. 

5. Further shareholders will be required to allow Camera and use lntermi with a good speed to avoid any 

disturbance during the meeting. 

6. Please note that Participanls Connecting from Mobile Devices or Tablets or through l.apto p connecting 
via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is 
therefore recommended to use Stable Wi.-Fi or LAN Connection to mitigate any kind of aforesaid 

glitches. 

7. Shareholders who would like to express their views/ask questions during the meeting may register 
themselves as a speaker by sending ithe request in advance at least 5 days prior to meeting 
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mentioning their name,DEMAT a<XXJunt number/folio number, email id, mobile number at (company 
email id). The shareholders who do not wish lo speak during lhe AGM but have queries may send their 
queries in advance 5 days prior to the meeting mentioning their name, OEMAT account number/folio 
number, email id, mobile number admp anysecretary@keralaayurveda.biz. These quEies will be 
replied lo by the company suitably by email. 

8. Those shareholders who hate regis tered themsetves as a speaker will only be allowed to express their 

views/ask questions during the meeting. 

9. Only those shareholders, who are pree nt in lhe AGM through VC/OAVM lacilay a,d have not casted 
their vote on the Resolutions through remde e~Voting and are otherwise not barred from doing so, shall 
be eligible to vote lhrough e-Voting system available during the AGM. 

10. If any Votes are cast by the shareholders through thee-voting available during lhe AGM and if the same 
shareholders have nolparti cipated in the meeting through VC/OAVM facility, then lhe votes cast by 
such shareholders shall be considered invalid as ta facilit y of e-voting during the meeting isavai lable 
only to the shareholders attending the meeting. 

11. Mr Prarmd SM, Practicing Company Secretary, BMP&Co. LLP, (Membership No. FCS 7834 & CP 
No.13784) has been appointed as lhe Scrutinizer by the Board for providing a facility lo the Members of 
the Company to scrutinize the remote~'vot ing process before the AGM as well as remotEWeting 
during the AGM fairly and transparently. 

12. The Scrutinizer will submit his report to theChairman, or any other person authorized by the Chairman 
after the completion of the scrutiny of the ..,oting (vdes cast durin g the AGM and voles cast through 
remote e-voting), not l ater than 2 worl<ing days from the conclusion of lhe AGM. The result d
along with the Scrutinizer's report shall be oommunicated to the stock exchanges on which the 
Company's shares are listed, NSDL, and RTA, and will also be displayed on the Company's website at 
www .keralaayurvedabiz. 

PROCESS FCR THOSE SHAREHOLDERS WHOSE EMAJL ADDRESSES ARE NOT REGISTERED WITH 
THE DEPOSITORIES FOR OBTAJING LOGIN CREDENTIALS FORE -VOTING FOR THE RESOLUTIONS 
PROPOSED IN THIS NOTICE: 

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), 
MOHAR (self attested scanned copy of Aadhar Card) by email lo Company/RT A email id . 

2. For DEMAT shareholders -, please provideDEMAT account details (CDSL- 16 digit beneficiary 10 or 
NSDL-16 digit DPID + CUD), Name:;lienl ma sler or copy of Consolidated Account statement, PAN 
(self-attested scanned copy of PAN card), AADHAR ( self-attested scanned copy of Aadhar Car<lp 
Company ID- companysecretary@keralaayurveda.biz / RTA email id- csdstd@integratedindia.in 

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

All grievances connected wilh the facility for voling by electronic means may be addressed to Mr. Rakesh Dalvi, 
Manager, (CDSL) Central Oeposito,y Services (India) Limited, A Wing, 25th Floor, Marathon Fulurex, Mafallal 
Mill Compounds, N M Joshi Marg, Lower ~rel (Ea , Mumbai - 400013 or send an email to 
helpdesk.evoting@cdslindia.com or call on 022-23058542/43. 

Explanatory Statement 

Pursuant to Section 102(1) of The Companies Act, 2013, the following Explanatory Statement sets out all 

material facts relating to Special Business mentioned under resolutions Nos. 3 to 9 of the accompanying 

Notice. 

Item No. 3: Ordinary Resolution 

Mis Ayurvedagram Heritage Wellness Centre Private Limited is thesubsidi ary company of Kerala Ayruveda 
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Sr. 

No. 

a. 

b. 

Limited, in which your company holds 74% of share capital, based in Kamataka it is a wellness provider 

company with inpatient and outpatient facillies. We are currently providing 15% discount to this company as 

per the agreement with the party. Hence, we plan to renew the agreement witthe Compary being our 

subsidiary. 

The Board of Directors in its meeting dated 1 O" August, 3'.l2 3 resolved to execute an agreement with 

Ayurvedagram Heritage Wellness CentrePrivat e Limited for the sate of medicines with a discount upto 15% 

on MRP the period from 01.04.2023 to 31 .03.2024. 

As per Section 188 of the Companies Act 2013, the company shall not enter into a contract or arrangement 

with any related party except with the prior approval of the Shareholders if they are not in the ordinary course 

of business and not on arm's basis. Mr. Ramesh Vangal (DIN 00064018) Chairman, Mr. Anand Subramanian 

(DIN 00064083), and Mr. S. Krishnamurthy (DIN 00140414), Directors of the company are concerned or 

interested, in the resolution as they are common directors of Ayurvedagram Heritage Wellness Centre Pvt. 

Ltd., subsidiary of Kerala Ayurveda Limited. But they are not holding any shares or beneficial interest in 

Ayurvedagram Heritage Wellness Centre Private Limited. 

Save and except for Mr. Ramesh Vangal and Mr. Anand Subramanian being the common directors· none of 

the other Directors / Key Managerial Personnel of the Company / their relatives are, in any way, concerned or 

interested, financially or otherwise, in the resolution. 

The Board of Directors recommends this resolution for the approval of the shareholders. 

Item No.4: Ordinary Resolution 

Mis. SLR & Associates, Cost Accountants, have been appointed as the Cost Auditors of the Co~any for 

the financial year 2023--24 by the Board of Directors at theimeeti ng held on 1 Cl"' Au gust 2023 through 

the proposed resolution. It is proposed to payRs 1 la khf. (plus out of pocket expenses & senice tax as 

applicable) per financial year to M/s. SLR & Associates as remuneration to the Cost Auditors. In terms of 

provisions of Section 148(3) tithe Companies Act, 2013 read with the Companies (Audit and Auditors) 

Rules, 2014, remunertion of the Cost Auditors is required to be ratified by the shareholders of the 

Company. Your Director.: recommend the resolution for your approval . No Director, Key Mag,oria 

Personnel or their relatives are concerned or interested in the resolution. 

Item No.5: Ordinary Resolution 

To take control over the business segment Nutraveda from Katraphytochcm (India) Pvt. ltd. and to enhance 
the limit of Related party transaction 

Particulars Details 

Name of the target entity, details in brief such as Name: Nutraveda® a Nutraceutical product range, one of the 

size, turnover etc. Business Undertaking of Katra Phytochem India Pvt. Ltd. 

(KPIPL) having a manufacturing facility at Bangalore. 

Turnover of NUTRAVEDA (Business Undertaking of 

KPIPL): 417.91 lakhs as on 31" March, 2023. 

Whether the acquisition would fall within related 1. Yes: 

party transaction(s) a nd whether the prom<Jte . the acquisition falls within the related party transactions 

promoter group/ group companies beye . Kerala Ayurveda Limited and KPIPL are part of the same 

interest in the entity being acquired? ir yes, nature promoter group company i.e., Katra Holdings Ltd. 

of intErest and details thereof and whether the 2. Nature of Interest: Common Directors 

same is done at •arm's length· 1. Mr. Ramesh Vangal, Non-Executive Director 

2. Mr. Anand Subramanian, Non--Executive Director 

3. Considering that KAL is part al the same promoter group, 
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C. 

d. 

e. 

f. 

g. 

h. 

i. 

j . 

KPIPL will not be charging any consideration for laking over 

the business, it is more interested in growir¥J the business 

through KAL sales rorce and a 10% mark up on the cost will 

be charged on the product supply to KAL and expects that 

the business will grow multirold under KAL. KPIPL owns the 

trademark or Nutraveda and trademarks of all current 

products promoted by Nutraveda division. It has agreed to 

allow usage of all trademarks associated with Nutraveda 

Division in perpetuity for no consideration or Royalty. 

Thereby, the said transaction is not on arm·s length basis. 

Industry to which the entity being acquired Phannaceuticals 

belongs 

Objects and effects o r acquisition (including but The Company is already present in the business or 

not limited to, disclosure of reasons for acquisition manufacturing and selling ayurveda products. The proposed 

of target entity, ilits business is outside ta main transaction wilt help the Company to expand its presence in 

line or business of the listed entity) the said space through an increase in product pipeline . . 

Brief details of any governmental or regulatory The transaction is not subject to any governmental or 

approvals required for the acquisition regulatory approvals. 

Indicative time period ror completion of the Within one week. 

acquisition 

Nature of consideration . whether cash Considering that KAL is part or the same promoter group, 

consideration or share swap and details of the KPIPL will not be charging any consideration for laking over 

same the business, it is more interested in growing the business 

through KAL sales force and is happy to earn 10% on product 

supply to KAL and expects that the business will grow 

multifold under KAL. 

Cost of acquisition or the price at which the shares The transaction is not for acquisition or shares. The 

are acquired acquisition price for Business Undertaking is Nil. 

Percentage of shareholding / control acquired and Not applicable, as no shares I control is acquired. 

I or number of shares acquired 

Brief background about the entity acquired in Nutraveda" A Division or Katra Phytochem (India) PvL ltd., 

terms of products/line of b usiness acquired, date 
established 3 years back is committed to providing the 
highest quality products and have focused their energies and 

of incorporation, history of last 3 years turnover, resources in <Ev eloping innovative products, which are built 

country in which the acquired entity has presence on three pillars ✓ Purity ✓ Safety ✓Efficacy. 

and any other significant information (in brief) They are committed to qualityJ:Gl)unlability, consistency, 
and traceability of theirrpducts. A reliable value provider 
and partner to customers, they are in constant quest of 
developing innovative processe for improved product 
offering with maximum purity and bioavailability. 

Turnover summary 

2019-20 Rs.57.34 lakhs 
2020-21 Rs.201.30 lakhs 
2021-22 Rs.332 .32 lakhs 

Save and except for Mr. Ramesh Vangal, Mr. Anand Subramanian & Mr. Gokul Patnaik being the common 

directors' none of the other Directors / Key Managerial Personnel of the Company / their relatives are, in any way, 

concerned or interested, financially or otherwise, in the resolution. 
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As the proposal is being worked on a- winwin basi~ the Directors thererore, recommends the approval of 
Shareholders on the same. 

Note: The Agreement entered as in the proposed resolution is available for inspection at the Registered Office 

of the Company between 10 A.M lo 6 P.M except on weekends and Public Holidays. 

Item No. 6 : Ordinary Resolution 

Re-appointment of Mr. Kunjupanicker Anilkumar (DIN: 0226353) as an Executive Director of the Company 

The Board of Directors of the Company ("Board"), at its meeting held on August 10"', 2023 has, subject lo the 

approval of Members, proposed re-appointed Mr. Kunjupanicker Anilkumar (DIN: 0226353) as Whole time Director, 

for a period of 3 (five) years from the expiry of his present tenn, i.e. with effect frortlune 28, 2024, on such terms 

and conditions as recommended by, Nomination and Remuneration Committee(" RCM Committee") of the Board. 

Term & Remuneration is as detailed below: 

The tenn of re-appointment is for 3 years from 28"' June, 2024 to 27 June, 2027. 

Basic Salary: Rs.1, 25,000/- per month 
II. Allowances/Perquisites: 
a) Special Allowance: Rs. 69, 000/- per month 
b) leave Travel Allowance: Yearly payment of Rs. 60,000/-
c) Housing: In case no acoommodation - owned or hired is provided by the Company the Director shall be entitled 
to 40% of the basic salary relevant of the concerned period as and by way of House Rent Allowance subject to a 
maximum Rs 50,000/-
d) Medical Reimbursement: Expenditure incurred by the Director and his family, subject to a ceiling of 
Rs.12,000/- per annum 
e) Gratuity payable shall be at a rate not exceeding 15 days salary for each wmpleted year of service or part 
thereof more than six months as per relevant provisions of the Gratuity Act. 
f) Encashment of urravailed leave at the end of the tenure or at specified intervals wi l be as per Scheme of the 
Company. 

g) Provision of car with driver for use in relation to Company's busimwill n ol be considered as perquisites. 

Personal long-distance calls on telephone and use of car for private purpose shall be billed by the Company to the 

Director. 

He is not disqualified from being appointed as Director in terms of Section 164 of the Act. 

Save and except Mr. Kunjupanicker Anilkumar, none or the other Directors / Key Managerial Personnel of the 

Company/ their relatives are, il any way, concerned or interested_, financially or otherw6e, in the resolution. 

Approval of members is sought for the re appointment of Mr. Kunjupanicker Anilkuma(OIN: 0226353) as Whole 

time Director of the Company and his continuation asl a irector not liable to retire by rotation in temis of the 

applicable provisions of the Act and the Listing Regulations. 

Item No.7 Special Resolution 

The Board in their Meeting held on 31" August 2023, subject to necessary approval(s), had approved to 

offer, issue and allot equity shares of the Company to proposed allottee on preferential basis. 

In accordance with Sections 23, 42 and 62(1 )(c) and other applicable provisions of the CompanleAct, 

2013 (the "Act") and the Companies (Prospectus and Allotment of Securities) Rules,lh2014, 

Companies (Share Capital and Debentures) Rules, 2014 and other applicable rules made thereunder 

(including any statutory modificatioo(s) or re--enactment(s) thereof for the time being in force) and in 

accordance with the SEBI ICDR Regulations and the Securities and Exchange Board of India (listing 

Obligations and Disclosure Requirements) Regulations, 2015 (the "SEBI listing Regulations"), as 

amended from time to time, approval of shareholders of the Company by way of special resolution is 

required to issue of upto5,55,000 (Five lakh Fifty-Five Thousand Only) Equtty Shares having face 
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Sr. 

No. 

1. 

premium of Rs. 115.21/· per share) for an amount upto Rs. 6,94,91,550/- (Rupees Six Crore Ninety 

Four Lak only) below person, Promoter to whom the shares to be allotted on Preferential basis; 

Sr. No. Name of the Proposed Category No. of Equity Investment 

Allottce Shares Amount (in Rs.) 

1. Katra Phytochem Promoter Group 5,55,000 6,94,91,550 

(India) Private Limited 

Total 5,55,000 6,94,91,550 

Necessary information or details in respect of the proposed Preferential Issue of Equity Shares in terms 

of Section 42 and 62(1)(c) of the Companies Act 2013 read with Rule 14(1) of the Companies 

(Prospectus and Allotment of Secur~ies) Rules, 201 4 and Chapter V of the SEBI (ICOR) Reguadio 

are as under. 

1. Particulars of the offer incJuding date of passing of the Board resolution, kind of securities 

offered, total/maximum number of securities to be issued and the Issue Price: 

The Board of Directors of the Company at their meeting held on Thursday, 31" August, 2023, 

subject to the approval of the Members of the Company ("Members") and such other approvals as 

may be required, had approved the issue of Equity shares having face value of Rs. 101- (Rupees 

Ten Only) on a preferential basis, ror cash oonsideration, in the following manner: 

Name of the PAN Nature and Price of Each Total Amount (in Rs.) 

Proposed Number of Security 

Allottees Securities 

Katra AABCA4709N 5,55,000 Equity 125.2 1 6,94,91,550 

Phytochem Shares 

(India) Private 

Limited 

Total 5,55,000 6,94,91 ,550 

The terms and conditions of the Preferential Issue of the Equny Shares are as stated in the 

Resolution No. 1. 

2. Objects of the Preferential Issue: 

The Company proposes to reduce the unsecured loans by adjusting the same against the issue of 

Equity Shares of the Company. 

3. Relevant Date: 

In terms of the provisions of Chapter V of the SEBI (ICOR) Regulations, relevant date for 

determining the floor price for the Preferential Issue of the Equity Shares is 28" August 2023, 

being the date 30 days prior to the date of this Annual General Meeting i.e., 27" September 2023. 
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4. Basis on which the price has been arrived at and justification for the price (including 

premium, if any) and Name and Address of the valuer who performed Valuation: 

The Equity Shares or the Company are listed on BSE Limtted and are frequently traded in 

accordance with the SEBI (ICDR) Regulations. Hence, the same has been considered in 

accordance with the SEBI (ICDR) Regulations for the purpose of computation of the floor price. 

Accordingly, the Hoor price in terms of Regulation 164 of the SEBI (ICDR) Regulation, is Rs. 

125.21/- (Rupees One Hundred and Twenty-Five and Twenty-One Paise only) per Equity Share, 

being higher of the following: 

a) the 90 (Ninety) trading days volume weighted average price of the Equity Shares or the 

Company quoted on BSE, preceding the Relevant Date, iS18.iiO/- (Rupees One 

Hundred and Nineteen and Fifty Paise only) per Equity Share; or 

b) the 10 (Ten) trading days volume weighted average price of the Equtty Shares of the 

Company quoted on the BSE, preceding the Relevant Date, i.e., Rs 120.62/- (Rupees One 

Hundred and Twenty and Sixty-Two Paise only) per Equtty Share. 

Further, Articles of Association of the Company doesn't provide for any method of determination for 

valuation of shares which results in Floor Price higher than determined price pursuant to SEBI 

(ICDR) Regulations. 

Further, in terms of Regulation 166A of the SEBI (ICDR) Regulations, the Company has obtained a 

valuation report from an independent registered valuer Mr. Anjan Babu S, Independent Registered 

Valuer (IBBI Registered Valuer No. IBBI/RV/06/2018/13540, Membership Number-241590) and the 

price determined by such independent registered valuer is Rs 125.21/- (Rupees One Hundred and 

Twenty-Five and Twenty-One Paise only) per Equtty Share. The valuation report shall be available 

for inspection by the Members at the Meeting and will also be made available on the Company's 

website and will be accessible at link https://www.keralaayurveda.biz/investor--relationships 

Hence, the floor price in terms of Regulation 164 and read with Regulation 164A of the SEBI 

(ICDR) Regulations shall be Rs 125.21/- (Rupees One Hundred and Twenty-Five and Twenty-One 

Paise only) per Equity Share. 

The issue price shall be subjed to appropriate adjustments in the cases specified under 

Regulation 166 of the SEBI (ICDR) Regulations. 

5. Amount which the Company intends to raise by way of such securities: 

The Company intends toadjust unsecured loans ofRs. 6,94,91,550/- (Rupees Six Crore Ninety

Four Lakh Ninety-One Thousand Five Hundred and FtftyOnly) by way of issue of Equtty Shares of 

the Company. 

6 . Intent of the Promoters, Directors, Key Managerial Personnel or Senior Management of the 

Company to subscribe to the Preferential Issue: 
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Katra Phytochem (India) Private Limited forms part of the Promoter Group and is participating in 

the preferential offer. Apart from the Promoter and Promoter Group, none of theOirectors, Key 

Managerial Personnel or Senior Management or their relatives intend to subscribe to any Equity 

Shares pursuant to the Preferential Issue. 

7 . Time frame within which the Preferential Issue shall be completed: 

As required under the SEBI (ICDR) Regulations, the Equity Shares shall be allotted by the 

Company within a period of 15 days from the date of passing of Resolution as provided in Item No. 

1 of this Notice, provided that where the allotment of the proposed Equity Shares is pending on 

account of receipt of any approval or permission from any regulatory authority or Government of 

India, the allotment shall be completed within a period of 15 days from the date of receipt of last of 

such approvals or permissions. 

8 . Name of the proposed allottee, class and percentage of post Preferential Issue capital that 

may be held by them: 

Name of the Class Pre-Issue Holding Post-Issue Shareholding 

Proposed Allottees No. % No. % 

Katra Phytochem Equity Shares - - 5 ,55,000 4 .995% 

(India) Private 

Limited 

9. Contribution bcin,g made by the promoters or Directors either as part of the offer or 

separately in furtherance of objects-

The Unsecured Loan given by Katra Phytochem (India) Private Limited is being adjusted against 

the issue of Equity Shares of the Company. Hence, contribution is being made by the promoters 

and the promoter group of the Company. Further, none of the Directors shall contribute as part of 

the offer or separately in furtherance of its objects. 

10. Principle terms of assets charged as securities: 

Not Applicable 

11. Shareholding pattern of the Company before and after the Preferential Issue: 

The shareholding pattern of the Company giving the position as on the latest available BENPOS 

dated 25" August, 2023 being the latest practicable date prior to the approval of Board of 

Directors of the Company and issuance of notice to the Members of the Company is provided as 

•Annexure A· to the Notice. 

12. Identity of the natural persons who are the ultimate beneficial owners of the shares 

proposed to be allotted and/or who ultimately control the proposed allottces, the 

percentage of post preferential issue capital that may be held by them and change in 

control, if any, in the issuer consequent to the Preferential Issue: 
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Sr. 

No. 

1. 

Name of Ultimate Category PAN of Pre-issue Percentage No. of Post 

the Beneficial of the the Equity (%) of Equity Equity issue 

Proposed Owner allottee Allottee holding Shares held Shares to Equity 

Allottee Pre-Issue be Holding 

allotted 

Katra Mr. Ramesh Promoter AA8CA470 Nil Nil 555000 555000 

Phytochem Vangal Group 9N 

(India) 

Private 

Limited 

13. Change in Control or Management, if any, that would occur in the Company consequent to 

the Preferential Issue: 

There shall be no change in management or control of the Company pursuant to the aforesaid 

issue of Equity Shares. However, the percentage of sharehold ing and voting rights exercised by 

the shareholders of the Company will change in accordance with the change in the shareholding 

pattern pursuant to the Preferential Issue. 

14. Justification for offer bcin_g made for consideration other than cash together with the 

valuation report of the Registered Valuer: 

Not applicable. The Offer which is specified in item no. 1 is being made for cash which is adjusted 

against the unsecured loans availed. 

15. Number of persons to whom allotment on preferential basis has already been made during 

the year, in terms of number of securities as well as price: 

Save and except the preferential issue as proposed in the resolution no. 1 as set in the 

accompanying Notice, the Company has made no other issue or allotment of securities on 

preferential basis during the financial year 2023-2024. 

16. Lock-in Period: 

The Equity Shares allotted by way of preferential issue shall be locked in for a period of 90 days 

from the date of trading approval as specified under chapter V of the SEBI (ICDR) Regulations. 

17. Listing: 

The Company will make an application to the Stock Exchange, BSE limited, at which the existing 

shares of the Company are listed, for listing of the equity shares. Such equity shares. once 

allotted, shall rank pari-passu with the existing equity shares of the Company in all respects, 

including dividend and voting rights. 

18. The current and proposed status of the aUottee(s) post the preferential issues namely, 

promoter or non""Promoter: 

The proposed allotee belongs to Promoter Group category. 

19. Practicing Company Secretary Certificate: 

Percentage 

(%) of Equity 

Shares held 

post issue 

4.995 
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The certificate from BMP & Co. LLP, Practicing Company Secretary, having its office at# 4272, 

Saptagiri, 2"" Floor, Vivekananda Park Road, Near Seetha Circle, Girinagar, Bengaluru- 560085 , 

certifying that the Preferential Issue is being made in accordance with the requirements contained 

in the SEBI (ICDR) Regulations shall be available ror inspection by the Members during the 

Meeting and will also be made available on the Company·s website and will be accessible at link: 

https:/lwww.keralaayurveda.biz/investor~relationships 

20. Material terms of the proposed Preferential Issue of the Equity Shares: 

The material tenns or the proposed prererential issue or Equity Shares are stipulated in the special 

resolution as set out in Item No. 1 of this Notice. 

21. Other disclosures: 

a) Neither the Company nor its Directors' or Promoters have been declared as willful defaulter 

or fraudulent borrower as defined under the Schedule VI of SEBI (ICDR) Regulations. None 

of its Directors or Promoter is a fugitive eoonomic offender as defined under the SEBI 

(ICDR) Regulations; 

b) The Company is eligible to make the Prelerential Issue under Chapter V or tte SEBI (ICDR) 

Regulations; 

c)As the Equ~y Shares have been listed for a period of more than 90 trading days as on the 

Relevant Date, the provisions or Regulation 164(3) of SEBI (ICDR) Regulations governing 

re-computation of the price or shares shall not be applicable; 

d) The Company shall recompute the price of the Equity Shares to be allotted under the 

Prererential Issue in tenns or the provisions or SEBI (ICDR) Regulations where it is required 

to do so. 

e) If the amount payable on account or the re-computation or price is not paid within the time 

stipulated in the SEBI (ICOR) Regulations, the Equfy Shares to be allotted under the 

Prererential Issue shall continue to be locked in till the time such amount is paid by the 

Proposed Allottee. - Not Applicable, since the Company has outstanding loan amount 

which can be adjusted against the re-computation of price. 

f) The Company is in compliance with the conditions for continuous listing of Equity Shares as 

specified in the listing agreement with the Stock Exchange (i.e., BSE Limited) and the SEBI 

Listing Regulations, as amended and circulars and notifications issued by the SEBI 

thereunder. 

g) The proposed allottee have not sold or transrerred any Equity Shares during 90 (Ninety) 

trading days preceding the relevant date. - Not applicable, since the proposed allottee does 

not have any pre-p referential holding in the Company. 

Accordingly, the approval or the Members or the Company is hereby sought by way or special 

resolution for authorizing the Board of Directors of the Company to create, offer, issue and allot 

Equfy Shares of the Company as specifically described in the resolutions set out at Item No. 1 or 

this Notice. 
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In terms of Rule 14(2) of the Companies (Prospectus and Allotment of Securities) Rules, 2014, a 

company can make a private placement of its securities under the Companies Act. 2013 only after 

the approval cJ its shareholders by way of a special resolution has been obtained. Further in terms 

of Regulations 160 of SEBI (ICDRJ Regulations, a special resolution needs to be passed by 

shareholders of a listed company to issue Equity shares on preferential basis. 

The documents referred to in the Notice, for which this shareholder's approval is being obtained, 

will be available electronically for inspection on website link 

https://www.keralaayurveda.biz/investor~relationships. Members seeking to inspect such 

documents can send an email to investor@keralaayurveda.biz 

Issue of the said Equay Shares would be well within the Authorised Share Capital of the Company. 

The Board of Directors believe that the proposed issue is in the best interest of the Company and 

its Members and therefore recommends the Special Resolution as set out in the Item No. 1 in the 

acoompanying notice for approval by the Members. 

The Board believes that the abovementioned proposals are in the interest of the Company and 

accordingly, recommends the special resolutions set out at Item No. 1 of this Notice for the 

approval of the Members. 

Except Mr. Ramesh Vangal,Promote< Director, None of the Directors, Key Managerial Personnel or 

their respective relatives are, in any way. ooncerned or interested, financially or otherwise in the said 

resolution, except to the extent of their shareholding, if any, in the Company. 

Item No.8 Special resolution. 

In terms of Regulation 23 of the SEBI (Listing Obligations and Disclosure Require.-nents) Regulations, 

2015, ('SEBI Listing Regulations'), as amended, any transactions with a related party shall be 

considered material, if the transaction(s) entered into/ to be entered into individually or taken together 

with the previous transactions during a financial year exceeds t1,000 crore or 10% of annual 

consolidated turnover of the Company as per the last audited financial statements of the Company, 

whichever is lower, and shall require prior approval of shareholders by means of an ordinary resolution. 

The amended Regulation 2(1Xzb) of the SEBI Listing Regulations has also enhanoed the definition of 

related party transaction which now includes a transaction invotving a transfer of resources, services or 

obligations between (i) a listed entity or any of its subsidiaries on one hand and a related party of the 

listed entity or any of its subsidiaries on the other hand, as well as (ii) a listed entity or any of its 

subsidlaries on one hand and any other person or entity on the other hand, the purpose and effect of 

which is to benefit any related party of the listed entity or any of its subsidiaries, regardless of whether a 

price is charged or not. 

Katra Phytochem (India) Private Limned ('the Lender"), is a related party of the Company, as both the 

companies have common directors and forms part of the Promoter Group. The Company had availed an 

unseoured loan of Rs. 19,24,96,646.22/· from the Lender. At present, the Company has proposed to 

partially adjust the loan by selling the land held in the name of the Company which shall reduce the loan 

burden on the CompanyJ he Land is being sold along with easement rights for access to the land 

through the land belonging to Ayurvedagram Heritage Wellness Centre Private Limned, a subsidiary of 
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the Company. The land being sold is evaluated as per the Valuation Report and is being sold at the 

marl<et value which shall be beneficial to the interest of the Company. Further, the related party 

transaction(s)/oontract(s)/arrangement(s) mentioned in this proposal has been evaluated by a reputed 

external independent valuer and has confirmed that the proposed terms of the contracVagreement meet 

the ann's length criteria. 

The rollowing is the brief particulars of the transaction to be entered with Katra Phytochem (India) 

Private Limited (lender): 

SL 
DESCRIPTION DETAILS 

NO 

1. Name or the related party and its relationship with Katra Phytochem (India) Private Limited, is a 

the listed entity or its subsidiary. including nature of Company with common directors 

its concern or interest (financial or otherwise) 

2. Name of the director or key managerial personnel Ramesh Vangal, A nand Subramanian & Gokul 

who is related, if any and nature of relationship Patnaik, common Directors of Katra 

Phytochem (India) Private Limited. 

3. Tenure of the proposed transaction One Time Transaction 

4. Nature, material terms, monetary value and Nature of transaction: Sale of Land owned by 

particulars of contracts or arrangement the Company located at Sy. No. 7/2, 

Naganayakanakote, Anugondanahalli Hobli, 

Hoskote T aluk, Bangalore District. 

Monetary Value: t 8, 14,00,000 (Eight Crores 

and Fourteen l acs only) 

Sale or land in order the repay/adjust the loan 

availed by the Company from Katra 

Phytochem (India) Private limited 

5. Value of transaction 8, 14,00,000 (Eight Crores and Fourteen 

l acs only) 

6. Percentage of annual oonsolidated turnover of The transaction amounts to 8.69 % of the total 

Kerala Ayurveda Limited oonsidering FY202:23 as consolidated turnover of Kerala Ayurveda 

the immediately preceding financial year limited considering FY2Q22 as the 

immediately preceding financial year. 

7. The manner of determining the pricing and other Oetennined as per the valuation report issued 

commercial tenns, both included as part of contract by the Registered valuer 

and not considered as part of the contract 

8. Justification of the transaction The Company had availed loan or Rs. 

19,24,96,646.22/- from Katra Phytochem 

(India) Private Limite4ccord ingly the 

Company proposes to partially repay the said 

loan by selling the agricultural land held in the 

name of the Company. 

9. If the transaction relates to any loans, inter-oorporate Not Applicable 

deposits, advances, or investments made or given 

by the listed entity or its subsidiary: 

i) details of the source of funds in connection with the 

proposed transaction; 

ii)where any ~nancial indebtedness is inrurred to 
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make or give loans, inter~corporate deposits, 

advances, or investments, 

. nature of indebtedness; 

. cost of funds; and 

. tenure 

10. Applicable terms, including covenants, tenure, Unsecured loan, repayable on demand at 

interest rate and repayment schedule, whether notional interest rate. 

secured or unsecured; if secured, the nature of 

security 

11. The purpose for which the funds were utilized by the Utilized for repayment of loans, working capital 

Company requirements, expansion and modification 

12. A statement that the valuation or other external The Company has procured a Valuation report 

report, if any, relied upon by the listed entity in from AJVA SP Appraisal Services Pvt ltd, 

relation to the proposed transaction Independent Valuer in terms of teons of 

pricing and arm's length criteria. 

13. Justification as to why the RPT is in the interest of The proposed transactions are in the interest 

the listed entity; of the business growth of the Company and 

transaction will help in reducing the loan 

burden on the Company. The land being 

transferred is under litigation and as such the 

marketability of the land is not there. The 

present transactions are being done at market 

rate which is in the interest of the Company. 

Katra Phytochem (India) Private Limited will 

handle the litigation at its end from the date of 

transfer of the Land with should result in 

savings in the legal expenses. 

14. A copy of the valuation or other external party report, Valuation report is uploaded on the webs~e o f 

if any such report has been relied upon; the Company. The same can be accessed 

h!m§:/lwww.keralaaiurveda.biz/investor~ 

relationshi~s 

15. Percentage of the counter party's annual The transaction is a one.time transaction. 

consolidated turnover that is represented by the 

value of the proposed RPT on a voluntary basis 

16. Any other informatk>n that may be relevant N.A. 

Item No.9 Special Resolution. 

The Company had availed an unsecured loan of Rs. 19,24,96,646.22/- from Katra Phytochem (India) 

Private limited. The Board in its Board Meeting held on 319 August 2023 had approved the sale of land 

situated at Sy. No. 7/2 at Naganayakanakote, Anugondanahalli Hobli, Hoskote Taluk, Bangalore District 

having an area of 2.85 Acres (11,534 Sqm; 1,24, 147 Sqft) to Katra Phytochem (India) Private Limited, in 

order to partially adjust the said loan amount. The land proposed to be sold is vacant and unused land 

and is being sold along with easement rights for access of the land. A valuation report has been 

procured by AJVA SP Appraisal Services Pvt Ltd, an external independent valuer. Accordingly, the land 

is being sold at market value at the price of Rs. 8, 14,00,000. 
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ANNEXURE PURSUANT TO REGULATION 36 OF SEBI (USTINGOBUGATION S ANO DISCLOSURE 

REQUIREMENTS) REGULATIONS,2015 ANO SECRETARIAL STANDARD 2 ISSUED BY ICSI, SHOWING 

INFORMATION ABOUT THE DIRECTORS PROPOSED TO BE APPOINTED/RE-APPOINTED IS 

FURNISHED BELOW: 

Name of Director Mr. Ramesh Vangal Dr. K. Anil Kumar 

Designation Chairman, Non•Exccutive Director Executive Director designated as Whole-time Directo 

/Category 

DIN 00064018 0226353 

Date of the fast 02.09.2006 28.06.2006 

appointment at the 

Board 

Date of Birth/Age 28.07.1954169 Years 13.07.1 954/69 years 

Qualification Engineering degree from IIT, Mumbai Bachelor of Ayurvedic Medicines 
MBA from London Business School 

Nature of expertise in Experienced and successful professiowith Dr.K.Anilkumar,Executive Director of Kerala Ayurveda 

specific functional demonstrated leadership in promoting and Ltd consolidated the family business of Ayurveda 

growing businesses with over 35 years of product manufacturing, clinics and hospitals and took it 

areas experience. Founder and Chairman of the to the main stream of Ayurveda Industry. Expanded and 

Scandent Group and Katra Group. He was establ ished the business on Health Care ~ ent , 
Chairman d Seagram Asia Pacific and President, Research & Development, Sales & Marketing, 
Asia Pacific for PepsiCO Foods and a member of Academy etc in the name of Kerala Ayurveda 
PepsiCo's Wo~dwide Executive Council. He aso Pharmacy Limited (KAPL) and transformed it into a 

served the Board of Infosys Technologies Limited. public listed company under Bombay and Cochin Stock 
Exchanges, now known as Kerala Ayurveda Limaed. 
ll Former Faculty of Ayurveda - Kerala University 

of Health Sciences 
ll Recipient of Outstanding Entrepreneurship 

Award from KSIDC (Govt of Kerala) on the 
oa:::asion of their Golden Jubilee Celebrations. 

ll Former Vice Chairman CARe Keralam( 
Consortium of Kerala Ayurveda Industry) 

ll Vice President(South Region) of Ayurveda Drug 
Manufacturers Association(ADMA) 

ll Former President- Ayurveda Medical 
Association of India (AMAi)- iargest association 
of Ayurveda Doctors - for 10 years 

ll Member MPharmacopeia commission for Indian 
Medicine and Homoeopathy-AYUSH Govt of 
India. 

ll Former member of CCIM( Central Council of 
Indian Medicines Dept of Ayush) 

n Executive Member- Ayurvedic Medicine 
Manufacturers Organization of lndia(AMMOI) 

ll Faculty of Social Science - CU SAT Kochi . 
ll National Task force for Ayush- Co chairs (Expert 

Ayurveda) ASSOCHAM. 

Directorship in 1. MASON AND SUMMERS LEISURE KAL AYURVEDA RESEARCH & EDUCATION 
PVT LTD FOUNDATION 

other Companies 
2. MASON AND SUMMERS 
MARKETING SERVICE PVT LTD 

3. MASON AND SUMMERS A LCOBEV 
PVT LTD 

4. KATRA HOLDING PVT LTD 

5. SEGROW BIO-TECHNICS (INDIA) 
PVT LTD 
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6. GLOBAL AGRI SYSTEM PVT L TO 

7. GLOBAL NUTRIFOOD PVT LTD 

8. AYURVEDAGRAM HERITAGE WELLNESS 
CENTRE PVT LTD 

9. KATRA WILHELMSEN LOGISTICS 
PVT LTD 

10. KATRA PHYTOCHEM (INDIA) PVT 
LTD 

11. ARUDRAMA DEVELOPMENTS PVT 
LTD 

12. KATRA VIRAT PVT L TO 

13. HINDUSTAN AGRI DRONES AND SPACEX 
LTD 

Memberships / KAl •Nomination & Remuneration Committee KAL • Stakeholders Relationship Committee (Member) 

Chairmanships of (Member) 

committees of other 

companies as on 

date of this Nolice 

Name of listed NIL NIL 

entities from which 

the person has 

resigned in the past 

three years 

Relationship with NIL NIL 

other Directors, 

Managers, and 

other Key 

Managerial 

Personnel of the 

Company 

Sharehold ing in the NIL NIL 

Company (equity 

shares of Rs. 10 

each) 

Terms and Re--appointment as a Non--Executive, Non- Re-appointment as Whole-time Director 

Conditions of Independent Director under sec 152(6) of 

appointment / Companies Act 2013 

reappointment 

Remuneration NIL As set out in the explanatory Statement 

Sought to be paid 

For other details such as the number of meetings of the Board attended during FY 202-23, remuneration last 
drawn in FY 2022-23 by Dr. K. Anilkumar, please refer to the corporate governance report which is a part of this 
Integrated Annual Report. 

The profile of the Directors is available on the Company's website at www.keralaayurveda.biz 
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ANNEXURE A 

Pre-Issue and Post Preferential Issue Shareholding pattern: 

s 
No Category 

A Promoter Shareholding 

1 Indian Promoters 

Individuals / HUF 

BodiosCorporato 

s·ub Total of Indian Promoters 

2 Foreign Promoters 

Individuals / HUF 

llodics Corporate 

Sub Total of Foreign Promoter$ 

Total Shareholdlng of Promoter and 
Promoter Group (A) 

B Public Shareholding 

Institutions (Domestic) 

Mutual Funds/UTI 

B,rnks 

DircctOtS & Relatlves ( E>cctudlng Independent 
DircctotS & Nornlnoo Directors) 

Koy Managerial Personnel 
RcsldC:nt lodivlduats holdir)Q Nominal Sh.arc 
Capital u pto Rs.2 Laldls 

Resident Individual hokting Nominal Share 
capital In excess of Rs.2 Lakhs 

Non Resident Indians 

F0<0'9n Cooipanlcs 

llodics Corporate 

Any other (Specify) 

HUF 

Limited Liability 

Margin Trading Account 

Total Publk SharehOldlng 

Grand Total(A+O) 

Place: Bcn,galuru 

Date: 31" August, 2023 

Pre-Issue Shareholding Pattom as Post-Issue Share.holding Pattcm 
(adjusted fo, preferential 

on 25th August 2023 allotment) 

0 

0 

0 

0 

6493435 

6493435 

6493435 

2976 

1709 

231282 

110 

1800994 

1037013 

767671 

25737 

111068 

80256 

469 

2950 

4062235 

10555670 

0.00 0 0.00 

0.00 555000 4.995 

0.00 555000 4.995 

0.00 0 0.00 

61.52 6493435 58.44 

61.52 6493435 58.44 

61.52 7048435 63.44 

0.03 2976 0.03 

0.02 1709 0.02 

2.19 231282 2.08 

0.00 110 0.00 

17.06 1800994 16.21 

9.82 1037013 9.33 

7.27 767671 6.91 

0.24 25737 0.23 

1.05 111068 1.00 

0.76 80256 0.72 

0.00 469 0.00 

0.03 2950 0.03 

38.48 4062235 36.56 

100.00 11110670 100.00 

By Order of the Board of Directors 

For Kcrala Ayurveda Limited 

Sd/-

Jyothi Gulecha 

Company Secretary 
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To, 

The Membc,s 

BOARD'S REPORT 

Your Dlrccsors· have the plcas,u.rc In prosonting tho 31~• Annual Report on the business and operations of tho Company and the 
Audited Rna.ncial Statements for lhc Filancial Year ended 31st March, 2023. 

FIMANCIAL RESULTS 

The ~ny's financial performance during the year 2022-23 as compared to tho previous year 2021-22 ls summarized below: 

(In Lakhs) 

Particulars Standalone Consolidated 

2021 -22 2022-23 2021-22 2022-23 

Product Revenues 4993.56 5311.73 5307.72 5703.02 

Sctvk:c Rcvonuos & Other Income 616.84 1024.16 2762.25 3666.97 

Gross Income 5610.40 6335.89 8069.97 9369.99 

Less: VAT & Excise Duty 408.09 417.49 408.09 417.49 

Net Income from Salcs1Serv1ces 5202.31 5918.40 7661.88 8952.5 

Profit before Interest, Depreciation & Tax 788.92 461.85 972.96 253.57 
(EBJTIJA) 

Profit before cxtraordin.aty and Prior Items and 123.47 (46.18) 200.79 (339.38) 
tax 

Extra Ordinary ttcms 0 0 79.68 0 

Prior Period Items 0 283.48 0 283.48 

Profit Before Tax 123.47 237.30 280.47 (55.90) 

Net Profit/loss after tax 88.95 289.07 239.35 (42.80) 

Minority interest ln Profit 0 0 3.18 47.25 

Other Cofll)fehenslvc Income 34.46 36.66 34.46 36.66 

Net Consolidated Profit/Loss 123.42 325.73 270.63 (53.39) 

Loss Brought forward from previous ye.at (1260.00) (1136.59) (1923.77) (1653.14) 

Loss Catriod to the Oalan<c Sheet (11 36.58) (810 .86) (1653.14) (1706.53) 
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REVIEW OF OPERATIONS 

During the F1nancial Year under review, tho operational results ended with a toss d~46:t8 ttnsas against a profit of Rs.12147 
L.-at6 during the previous year. Tho Net rcvoouc of the company standsRat6335.89 lakhs as against Rs.5610.4 Lakhs 
during tho previous year, showing an ina-casc of 12.93%. Tho consolidated net revenue including its subsldiaricstlor 
current year is Rs. 9369.99 Lakhs agalnstRs. 8069.97 Lakhs during the previous year. 

Thero arc no material Changes and commitments affcctlng the financial position of tho company wtDcbrrtuivc o 
between the end of the financial year of tho oomp.any to which the financial state-moots rcJatcd and the date of this report 
except as mentioned in thcFinancials. 

SUBSIDIARY COMPANIES AND CONSOLIDATED FINANCIAL STATEMENTS 

Your company has seven subskfiarics indudi.ng one step down subsidiary as on 31 "' Marcil, 2022 and the details.arc as 
under. 

SL No Name locaUon %of hold ing 

1. Ayurvedagram Heritage WeUooss Centro Pvt Ltd. India 74 

2. Ayurvcdic Academy Inc. USA 100 

3. Sweda loc. (formcrty known as Nutravcda Inc.) USA 100 

4. Ayu Natural Medicine Cbnlc, PS USA 100 

5. CMS Kalra Hokllogs LLC USA 81.67 

6. CMS Kalla Numlng LLC USA 100· 

7. Nulraveda Ptc Lid. Singapore 100 

•CMS Katra Holdings LLC ho&ds 100'¾6:harcholding in CMS Katra Nursing LLC; hoocc CMS Katra Nursing LLC is astep -
down subsidiary of your oompany. 

HIGHLIGHTS ON PERFORMANCE OF SUBSIDIARIES 

n Indian Subsidiary 
Ourlng the year under review. Mis. Ayurvcda,gram Heritago Wellness Centre Private Limited. has achieved a turnovor of 
Rs.904.30 lakhs as against Rs.529.98 lakhs In the previous financial year. AccordingJy, the EBITDA of the cornpany is 
Rs.288.25 lakhs against Rs. 135.9 lakhs in the previous year. 

n Overseas Subsid1artes 
The combined turnover of overseas subsidiaries is Rs.2246.34 L.a.khs as compared to Rs. 2118.31 Lakhs ln the previous 
year. The performance of each of the subsidiaries of me Company is mentioned below: 

a} Ayurvcd1c A cademy Inc 
The rumovcr of Ayurvcda Academy Inc during the financial ydl022- 23 is Rs.1815.84 Lakhs as compared Rs1705.2 
Lakhs in tho previous year. The k>ss of the subsidiary after taxes was Rs. 33.73 Lakhs as oomparod to profit of Rs. 467 
Lakhs In the previous year. 

b) Suveda Inc. (formerty k nown as Nutravcda Inc.) 
The turnover of Suveda Inc. during the financial ycao22- 23 Is Rs. 
previous year. The subsidiary incurred a loss of Ai.9.85 Lakhs 
year. 

41 3.1 Lakhs as romp.a.red to Rs. 430.50 Lakhs ln the 

as oompared to a loss of RlB2.85 in the pro\lious 
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c} Ayu Natural Medici ne Clinic, PS, USA 
The turnover of Ayu Natural Medicine Clinic, PS, USP,s nil during the financial yca2022- 23 and in the previous year. 
The subsidiary has not earned crny profit i.n the financial ycal022- 23 and In the previous year. 

d) CMS Katra Hold;ngs LLC, USA 
The turnover of CMS Katra Moktir,gs U.C, USA nil during the financial yea()22- 23 and ln the previous year. The 
subsidiary has oot earned any profit in the financial yca.2022- 23 and In the previous year. 

o) CMS Katra N ursing LLC, USA 
The turnover of CMS Katra Moldings LLC, USA nil during the financial ycaQ22- 23 and in tho previous year. The 
subsidiary has not ca.med any profit in the financial yca!022- 23 and In the previous year. 

f) Nutraveda Pte ltd 
The turnover of Nutravcda Ptc Ltd Is nil during tho financial year 2022-23 and In tho previous year. The subsidiary has not 
earned any profit in the financial ycal2022- 23 and In tho previous year. 

CONSOLIDATED FINANCIAL STATEMENTS 

As per Ruic 8 of Companies (Accounts) Amcnd1ncnts Rules, 2016, a report on the highlights of performance of subsidiaries, 
associates and joint venture companies and the-Ir oontrfbutions to the overall performance of the oompa.ny during tho period 
under report is attached as Anne-xurc-1. Any mc-mbcr intending to have a copy of the Balanoo sheet a.nd other financial 
statement of these Companies shall be made available on the website of tho Comp.anywww. kerataayurvcda.biz/invcstor
rolationships/undcr tho "'Investor- Tab. It shan also be kept for inspection during business hours by any shareholder in the 
rcg1stcrcd office of the Company and tho respective offices of its subsidiary oomp.anles. 

COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS SUBSIDIARIES DURING THE YEAR 

During thoAnanclal yoo.r ended 31st Ma.rch, 2023, no entity has bOCOme or ceased to be a subsidiary, joint venture Of 

associate of tho Company. 

DIVIDEND 

With a view to COf)SCl'YC too resources for future business requirements of tho Company, the Board of Directors dccldcd not 
to rcoommeOO any dM dood on cqufty shares for the year Otldcd 31 sc March, 2023. 

RESERVES 

The oompany docs oot proposotransfening any amount to reserves during the period. At tho end of the year, thG:lthcr equity of 
too company is Rs.397.69 Laklls as against Rs.71.96 Lal<hs of the previous year. During the year the company had a surplus of 

Rs.325.73 Lakhs. 

CHANGE IN THE NATURE OF BUSINESS IF ANY 

Thero Is no change in the nature of business of the Company during the flna.odal year ended 31st March, 2023 
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DIRECTORS & KEY MANAGERIAL PERSONS: 

Appointment I RoappoJntment / Resignation of D lrectorS/Rctirement of Directors 

Resignation of Directors 

None of the Oiroctors resigned during the FY 2022 23. 

Retirement by rotation 

Mr. Ramesh Vangal (DIN: ABOPV1073O), Director wlll retire by rotation at tho onsu;ng Annual General Mcclin9 of the company 
ai'ld befog eligible has offered himself for rc..appolntmont. 

A brief resume of tho aforesaid Director and other lnforrnation have been detailed In the notice oonvcning the An11ual 
General Meeting of the Company. Appropriate resolution for his ro appointment Is being placed for approval of the members 
at the ensuing AnnuaJ General Meeting. 

Appointment and resignation of Key Managerial Personnel 

Ms. Jyothi Gulccha, Membership NOO. 63350 is appoi:ntcd as Company Seucta.,y/Compiancc officer with effect frCN'l'I 14th 

February, 2023. 

MEETINGS OF THE BOARD OF DIRECTORS 

An annual calendar of Board and Committee Meetings planned during tho year were prepared and circulated i.n adva1-.oo to 
the Directors. During tho year Frvo Board Meetings, Fi'Vc Audit Conunittco Meetings, Ono NomJnation Remuneration 
Committee meeting and Throe Stakchokfcrs Relationship Committee meetl.ogs were convened and he.Id. The dctafls of 
meeting & attendance arc given in the Corporate. Govcma.ncc Report. The intervening gap between the Meetings was within 
tho period prescribed under tho Companies Act. 2013 and tho SEBI (LODR) Rogulal!ons, 2015 and pursuant to tho 
relaxations provided. During the finafdat year 2022 23. the Board of Directors of the Company met on tho following datcs-
3Qlh May, 2022, 121h August. 2022, 14• Novcmbcr2022 a.net 14 111 Feb 2023. 

Further, separate meeting of lndcpoodoot Directors of tho Company was held on 141h February, 2023 where tho prescribed 
items onuincratcd under Sdloduk) IV to the Companies Act, 2013 and clause 25(4) of SEBI (Listing Obligations and 
Oisdosurc Requirements) Regulations, 2015 were discussed. 

DECLARATION BY INDEPENDENT DIRECTORISI 

AU the lndopcndont Directors have furnished dcctaraUons that they moot tho criteria of indopcndcncc as prosufbed under 
Section 149(6) o f the Companies Act. 2013 a.net the Rules made there under. lo the opinion of the Boa.rd, they fulfill tho 
conditions of Independence as specified In tho Companies Act. 2013 and SEBI (Listing Obligations and Oiselosurc 
Requirements) Regulations, 2015 ad arc independent of tho managcmenl 

FAMILIARIZATION PROGRAMME OF INDEPENDENT DIRECTORS 

Periodic presontations a.re made at the Board and Committee meetings on business and performance updates of the 
Company and business strategy. The Company has carried out various programmes to familiarize Independent Directors 
with the Company. responsibili ties in tho Company, nature of the rooust,y in which the Company ope.rates, buslooss model 
of the Company and related matters. 

Details of the ramiiarization programme for Independent Directors arc explained in the Corporate Govemancc Report. 

DETAILS OF EMPLOYEES AND RELATED DISCLOSURES PURSUANT TO SECTION 197/12) OF THE COMPANIES 
ACT 2013 

In terms of the first proviso to Section 136 of the Act. the Reports and Accounts arc being soot to tho shareholders 
cxciuding the information required under Rule 5(2) and (3) of the Companies (Appointment aod Remuneration of Managerial 
Personnel) Rules, 2014. Arly shareholder intcrosted in obtaining tho same may write to tho Company Secretary. The said 
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infom1ation Is available for inspection by the Members at the Registered Office of the Comp;Uly on any working day o f the 
Comp.any up to the date of the 30th Annual General Meeting. 

Tho statement cootainjng information as required under the provi:slons o f Section 197(12) of the Act read with Rulo 5(1) o f 
tho Companies (Appointment and Remuneration o f Managerial Personnel) Rules, 2014 is given in Anncxuro 3 and forms 
part of this Report as Annexure 2 

BOARD EVALUATION 

Pursuant to tho provisions of The Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements} 
Regulations, 2015, the Board has canicd out an :.umual pcrfonnance evaluation of Its own pc-rfonnanco. the directors 
Individually as well as tho working of its committees. Tbo way tho evaluation has boon ca.rrk::d out has been explained in tho 
Corporate Govcmancc Report. 

NOMINATION AND REMUNERATION POLICY OF DIRECTORS. KEY MANAGERIAL PERSONNEL AND 
OTHEREMPLOYEES 

As required under Section 178(1) of the Com.panics Act, 2013. tho Board o f Directors of the Company has approved a 

policy on d irectors' appointment and remuneration including criteria for detem"tining qualifications. positive attrlbutcs, 
indepcndcnoo of a dJroctor and o ther matte-rs provided u/s 178(3).The broad parameters oovercd under tho Policy arc 
Company Philosophy, Guiding Principjcs, Nomination of Oimctors. Remuneration of Directors, Nomination and 
Remuneration of the Key Managerial Pcrsooool and Senior Management and the Remuneration of o ther c-mployoos. Tho 
Company's Policy fumishod as Annexure 3 fomls part of this Report. The policy is also uploaded on tho website of tho 
Company and is reproduced on the website of the Company. 

PARTICULARS OF AUDITORS: 

1. Statutory Auditors 

Mis. Maharaj Rajan & M athew. (Fiml Registration No. 01932S), Chartered Acoountants, were appointed as the Statutory 
Auditors of the Company at the AGM held on 24 th September, 2019 for a tenn of five consecutive years from the 
oonduslon of dl e 21• Annual General M eeting till the conclusion o f 32"" Annual General Meeting. 

The Report given by the Statutory Auditors on the standalone financial statements of the Company and the consolidated 
financial statements of the Company for l fo lnanciaJ year ended Marcil 31. 2023 fonns part of this Annual Report. 
Thero have been 4 obsc-Natlons/remarks given by the Statutory Auditors in their Re-port as detailed bek>w. (1) The 
company has boon sanctlonod working capita.J limits in e)(CCSS o f five crorc rupees, in aggregate from banks or financial 
institutions on the baSls of socurity of current assets. The rcwms or statements filed by the oompany with Kotak Mahindra Bank 
for tho 4• quarter arc not lfl ag.rocmcnt with the books of accounts of the company - We Normally s ubmit report to Bank on 
10- o f every month before the lntemat auditing commenced. (2) In our opinkln and aCOOfdio,g to the infonnatlon and 

cxplanaUons glveo to us, the company has defaulted In tho repayment of loans due to ECL FlnarlOO LTD - Due to covid, 
the ea.sh flow was inadequate to manage the entire op«aUonal requirements. However the company managed to pay 
off tho samo In April & May 2022.(~ )Undisputcd statuto,y dU-OS including GST, provident fund, employees' state 
insuraoce, l"lrot»tax, sales-tax, SCMCC tax, duty of customs, value added tax. cess and other material statutory dues, as 
applicable, havo gen-0rally boon regularly deposited to too appropriate aithoritics, thoogh there has boon a sliglt delay In a row 
cases. Further, undisputed amounts of TOS payable outstaod:ing at the ycar-Ond for a period of more than six months frorn tho 
date they became payabac Is Rs. 38.34 Lakhs Actually company has paid all the statutory duc-s after the Covid 19 
Pandemic, but there was a delay In repayment of ECL loan and the TOS payable outstanding pertains to tMs 
paymen t. (4) Tho company has not lncu,rcd cash losses during the finaoctat year. Cash losses In the lmmocllately prccoding 
financial year Is Rs.576.09 Lakhs- Cash losses In tho Immediately preceding financia l year Is mainly duo to Covid 19 

pandemic and the company has no cash losses during this financia l year~ 

There was 1')() inst.a.nee of fraud during the year under review, which required the Statutory Auditors to roport to the Audit 
Committee and /or Board under Section 143(12)of the Act and Rules framed there under. 

2. Secretarial Auditor& 

Mis. SVJS & Associates. a fuTo of practicing Company Secretaries ('"Sea-eta.rial Auditors;. carried out tho secretariaJ audit o f 
compliance with the Act and the rules made there under, the Listing Regulations and other applicable regulations as 
prescribed by SEBI, Foreign Exchange Management Act, 1999 and o ther laws specifically appUcabto to tho Company. The 
SecretariaJ Audit Report in Fonn MR-3 for the financial yoar under review ls attached to thls Report as Annexuro 4. The said 
report docs not contain any qualification, reservation or adverse mark or dlsdalmcr made by the Secretarial Auditors, e)(ccpt 
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that (1) There was delay In Olsciosurc of related party trallSactions Which Is to be 1nadc within fifteen days from tho date of 
publication of its standalOnc and consolidated financiaJ results. 
(2) Company dd not have a compliance officer during the period 29/09/203il 13/02/2023, Company has appointed Mrs. JycUll 
Gulccha as the Compliance Officer with effect from 14/02f2023. 
(3) The Company has an unllstcd matorlal subsldia,y on the Board of wluch Independent Director ol Kcrala Ayurvcda is not a 
director. An Independent Director Mr. S Krishnamurthy of the Company has bCOn appointed as a director on tho Board of matc,lal 
subsldla,yon 14.11.2022. 
(4) The rcquircO')O()t of havi.ng hatf of tho board of dircctOf'S ot tho ltStod entity as lndcpeodC:nt dlrcctors was not ,net during the 
period. However, the company has appointed ooo more lodepcndcnt Oircck>r on its board of directors on 28.06.2022 thus 
complying with the rcquircinent. - Tho oampany appointed Mr. Ra.josh Shanna one more llldcpc-ndcnt Director on 28.6.2022 aod 
complied with the requirement. 
(5) The Notice of Annual General Meeting was soot oo 06.09.2022 for the meeting held oo27.09.2022 which is not 21 clear days In 
advance of tho meeting. Which is a Non~mplia1\CO with u,c Sec 118(10) of co,npanics Act, 2013 aod Sccrctarial Standards. 

The Secretarial Audit Report of Ayurvcdagram Heritage Wellness Centre Private Limited, too material subsidiary of tho 
Company is annexed to its Annual Report. The report is uploaded on tho website of the Company. 

Internal Audit and Internal Financial Controls with rcforonce to tho financial statements 

The Company appointed Mr. Biju George. Chartered Accountant, as its lntcmaJ Auditor. The Comp.a.ny's internal oontrol 
systems commoosuratc with the nature of its busiJ)CSS and tho size and complexity of its operations. These arc routinely 
tested and certified by Statutory as well as lntcmal Auditors. Slgnific;rnt audit observations fmldiw ~p actions thereon 
arc reported to the Audit Committee. 

3. Cost Auditors 

According to Companies (Cost Reoords and Audit) Rules, 2014. your Company is roquirod to get thCS:: ost Audit done for 
the financial year 2022-23 and the Company has ma1ntaincd oost records for the financial year 2022 23. 

VIGIL MECHANISM I WHISTLE BLOWER POLICY: 

Pursuant to tile prolrisions of Section 1TT(9) & (10) of the Companies Act, 2013, a Vigil Mechanism/Whistle Blowor Policy 
for directors and employees to report genuine ooncems has been cstabUshed. The Vtgfl Mechanism / WhtSUC Blower 

Po1icy has been uploaded on the website o f the Coo1JiMWYJ.kltralaavuCYQda bl?: /invcstor-rolationships/ uoocr 
' Investor Scctioi'l'. 

The Policy is an extension of the Code of Conduct for Oirooors & Senior Management Personnel and covors any 
unethical and improper actio1)S or malpractices aoo events which have taken place/suspected to take place: 

As per the policy all Protected Disclosures should be addressed to dl o Vigilance Officer/ Company Secretary or to the 
Chalrman of the Audit Committoo in exceptional cases. 

RISK MANAGEMENT POLICY 

The Comp.any has in place a mechanism to identify, assess, monitor and mitigate various risks to key business objectives. 
Major risks Identified by the businesses and functk>ns a.re systcmatlcally addressed through m..itigating actions on a 
continuing basis. Mafor ck>ments of risk/throats for Ayurvoda Industry arc regulatory concerns, consumer pcrocptioos and 
competition. These arc discussed at tho meetings of the Audit Committee ahd the Board o f Directors of the Comp.any. 

The Board of Directors has adopted a risk management policy for too comp.any outlining the parameters of identification, 
assessment, monitoring and mitigation of various risks wnlch ts available on the website of the COO'lpany. 

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS 

Thero was no Slgnlficant and material ordct passed by the Regulators or Courts or Tribunals impactin,g tho going concom statlS 
aod Company's operations in future as on 31 s,i March, 2023. 
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CORPORATE SOCIAL RESPONSIBILITY 

The Corporate Social Responsibility provisions of the Companies Act. 20·13 a.re not apptlcablo to tho company and the 
same Is being done as a part of tho coqx:,ratc ethos of the Company. However, your company a lways had a deep sense 
of responsibility towards the con--1.munity and has conducted booo care camps, diabetes camps and BMD camps .. 

DEPOSITS 

In terms of tho provisions of Section 73 of tho Companies Act, 2013, the company has not accepted any deposits from tho 
public during the financial year under review and there arc no outstanding fixed deposits from the public as on 31,.a March 

2023. 

CORPORATE GOVERNANCE 

Your COO'lpany has complied with corporate governance noons as stipulated by SEBI (Listing Obligations and Olsdosuro 
Requirements) Regulations, 2015. A dcta0Cd report on Corporate Governance In lino with rcqulrorncnts of the Companies 
Act, 2013 and SEBI (Listing Obligations and Disclosure Rcqulrcmoots) Regulations, 2015 is attached to this re-port. A 
certificate from Statutory Auditors cootlnntng tho compliance of Corporate GovcmaJ'K:O Is also attached to this report. 

AUDIT COMMITTEE 

The details pertaining to composition and meetings of the Audit Committee are indudcd in the report on corporate 
Governance. 

MANAGEMENT DISCUSSION ANO ANALYSIS REPORT 

A detailed review of the operations, pcrtom-.ancc a.nd future outlook of your company and itsbuslncsscs is given in the 
Management Discussion and Analysis Report, which forms part of this report. 

EXTRACT OF A NNUAL RETURN 

As required under Section 92(3) of the Companies Act, 2013, an extract of Annual Rctum is uploaded on the website of 
the Company athttps://www .koralaayyrvcda.blz/invcstor -relationships 

PARTICULARS O F LOANS. GUARANTEES OR INVESTM ENTS UNDER SECTION 186 

The dctafJs of loans and lnvcstn1eots and guarantees covered under the provisk>.ns of Section 186 of the Act arc gfvcn in the 
Notes to too Financial Statcmcots fanning a part of Annual Report. 

Curre<lt bo<rowin9S of tllC eoo>pany arc compllant with Section 180(1)(c) of lhc Companies Act, 2013 

PARTICULARS O F CONTRACTS OR ARRANGEM ENTS WlTH RELATED PARTIES: 

The particulars of cootradS or arrangements entered lnto by the Cornp;my with related parties referred to lo subsection (1) of 
Section 188 of the Companies Act, 2013 lnduding certain arm's length transactions under that proviso attached asAnnoxure 6 
In Form AOC·2 forms an integral part of this report.. All related party transactions arc presented to tho Audit Committee and the 
Board Omnibus approval Is obtained before tho coirwncnccmcnt of tho new financial year, for the transactions which arc 
ropctitivc in nature and for tho transactions whleh arc not foreseen. 
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In line with the rcquitcmcots of the applicable laws, tho Company has fc>rmulatcd a policy on related party transactioos which ts 
uploaded on I.he website of the Comp;rny at:https:/Jwww.kcrolaayu,ycda.blz/lnvc.stor-rclatio11Ships. 

DIRECTORS' RESPON SIBILITY STATEMENT 

In tcnns of Section 134(3)(c) of tho Companies Act, 2013, in rotation toF ina.ncial statements of the company, the Board of 
Olrccsors state that: 

a. In tho preparation of tho arinual accounts. the applicable aocounting standards have bocn fo11owod along with proper 

oxp&a.natioo. relating to material dcpartl.W'CS. 
b. The directors have soaoctcd such accounting policlcs and applied them OOI\Sistcntty and made judgments and estimates 

that arc reasonable and prudent to give a true aOd falr view of the state of affairs of tho company at the end of the financial 
year aod of the profit aod toss of the company for that period. 

c. The directors have taken proper and sufficient care for tho maintenance ol adequate accounting records i.o accordanoo with 
tho provisions of this Act fa- safeguarding tho assets of tho company and for preventing and dotocmg fraud and othcf 
frrogularitics. 

d. Tho directors have prepared tho annual accounts on a going oooccm basis. 
o. Tho directors, ha10 laid down internal financial controls to be fotlowod by tho company and th.at such i.ntcmal financial 

controJs a,e adoquato and were operating etroctivoly, a.od 
f. Tho di.rectors have dovisod proper systems to cnsute compllanco with the provisions of aD applicable laws aod th.at such 

systems were adequate a..od operating effectivcty. 

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION PROHIBITION 
AND REDRESSALl ACT. 2013 

The Company has zero tolerance towatds sexual harassment at the workplaco and has adoptod a policy oo ptc'ICf'l6on, 
prohibition and rod.rossal of sexual ha.rassrne:nt at workplace In lino with tho provisions of the Sexual Marassme:nt of Women at 
Wot1<plaoo (Prcvcotlon, Prohtbition and Redrcssal) Act, 2013 and the Rules theroo1\dct. As required under law, a.n Internal 
Compliance Committee has been constituted for reporting and conducting lnquiryinto the complaints made by the victim on tho 
harassment at U\o workplaoo. 

During tho year, no complairit of sexual harassment has boon roccivod by the Committco. 

CONSERVATION O F ENERGY, TECHNOLOGY ABSORPTION A ND FOREIGN EXCHANGE EARNINGS A ND OUTGO 

The infonnation pertaining to conservation of cncsgy, tooh.1\dogy absorption, forclgn cxehango oamlngs and outgoes required 
under Scctioo134(3)(m) of Ille Companies Act, 2013 road wilh Rulc8(3) of too Companies (Aooowits) Rules, 2014 is lumlshod In 
Anne.xure 7 that fom1s part of th.is Report.. 

HUMAN RESOURCES 

Your Company treats its "human rcsou.rccs• as ooo of its most important assets. Your Company confuuousty invests In 
attraction, retention., and dovelol)!ncnt of talent on an ongcMng basis. A number of programs that provide focuse(k>ople's 
attention arc cu.rreotty underway. Your Company's thrust is on tho promotion of talent intcmalty th.rough job rotation. aod job 
enlargement 
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RESEARCH ANO DEVELOPMENT 

Tho Rcsoarch & Dcvciop,ncnt centre of KAL is recognized R&D Lab by DSIR, Ministry of Science and Technology, Govt. or 
India. This rocognitioo was obtained In 1999 and it was renewed tiU 2025. 

Our new product range further increased rcvonuo or 25 laklls in 2022 23 year ,.;th tile help of produclS Evakalp & Thyrokalp 
launchod in 2021- 22. Further ctlnlcal trials arc being dooo for Arishtam shots, 4 of them airoady completed and submfttcd for 
license. Those shots will be launchod in US market, Amazon, and olhcr E ooffimcrcc markets in current year. We have envisaged 
extending our product range like Myaxyt spray & Organic products by outsourcing with market leaders. 

TRANSFER OF AMOUNT S T O INVESTOR EDUCATION ANO PROTECT ION FUND 

Your Company did not h3\fc any funds tying lo unpaid or undaimod dividends for a period of seven years. Therefore, there were 
no funds which wore required to be transferred to Investor Education a.od Protection Fund (IEPF) undc:f Soctk>n 124 of tho 
Companies Act, 2013. 

DISCLOSURE WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/UNCLAIMED SUSPENSE ACCOUNT 

Thero arc no shares In the DEMAT suspense aooounvundalmcd suspc,osc account 

LISTING WITH STOCK EXCHANGES 

The equity shares of tho company aro listed on Bombay Stock Exchange and the Company confirms that It has paid the Mf\U:a.l 
Listing Fees fo, tho year 2021-22 to BSE Limited. 

COMPLIANCE WITH SECRETARIAL STANDARDS 

During tho year under review, the Company Is foltowiog tho Secretarial Standards. I.e., SS-1 and SS-2 relating 10 •Meetings of 
tile Board or Directors· and "General Meeti09s" rospcdlvely. 

ACKNOWLEDGMENTS 

The Board places on record its appreciation for tho continued patronage, support and ~operation extended by its shareholders, 
customers, bankers and all Govemrncnt and statutOf)' agencies with whose hetp,coopcration, and hard wortc the Company was 
able to achieve tho results. Your directors would further like to rocotd appreciation to the efforts of al I.ho employees for their 
valuable contribution to tho Company. 

Dato: 10• Aogust, 2023 

By Order or tho Boa rd or DircctOtS 

For Kerala Ayurvcda Limited 

Sd/-

Ramcsh Vangal 

Chairman (DIN- 00064018) 
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Annexuro-1 

FORM AOC-1 

(Pursuant to first proviso to sub-section (3) of scctlon 129 road with rule 5 of Companies (Acoounts) Rules, 2014) 

Statement containing salient rcaturcs ot tho financial statcmcot of subsidlaries/assoclatc companicsf,olnt ventures. 

PART "A": Subsidiaries 

(Information in respect of each subsidiary to be proMtntcd With amounts in Lakhs.) 

Subsidiary 1 Subsidiary 2 Subsidiary 3 Subsidiary 4 Subsidiary 5 Subsidiary 6 

Name of the Ayurvedagra 
Suveda In<:. CMSKatra CMS Katra 

subsidiary m Meritage 
AyuNcdic (lormcrty 

Ayu Natural 

Wellness Medicine Oinic, 
Holdings UC Nursing LLC 

Academy Inc kOOwnas 
Coottc Pvt PS,USA USA USA 

Ltd. 
Nutravcda tnc.) 

The date since 

when subsidiary 29.03.2004 04.05.2008 04.05.2008 04.05.2008 09.10.2008 12.10.2008 

was acquired 

Reporo,19 period lo, 

the subsidiary 

ooocemcd, II 
31.03.2023 31.03.2023 31.03.2023 31 .03.2023 31.03.2023 31.03.202:l 

different from the 

holding company's 

roponing period 

Rcpon!ng coocncy 

and Exchange rate 

as on tho tast date USS USS USS USS US$ 

of the relevant INR 

financial year in the 1US$= 81.95 1US$= 81.95 1US$= 81.95 1US$=81.95 1US$= 81.95 

case ol foteign 

subSldiatlcs 

Share capital 225.00 NIL NIL NIL 0.75 7.52 

Reserves & Surplus 397.7 237.75 (1244.58) (1013.49) (379.72) (931.90) 

Total Assets 1430.00 2813.36 2528.20 0.03 1088.08 0.61 

Total Liabaltlos 1430.00 2813.36 2528.20 0.03 1088.08 0.61 

lnvcstmonts 0 0 0 0 0 0 

Turnover 904.29 1815.84 430.50 0 0 0 

Subsidiary 7 

Nutra\/cda Pte 

Ud 

24.06.2009 

31.03.2023 

SGD 

1SGD=55.35 

3.42 

0 

9.37 

9.37 

0 

0 
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Profit 

taxation 

before 
220.39 (33.73) (199.85) (83.47) 

Pro\lision fo, 

taxation 
TT.JS 0 0 0 

Profit after taxation 181.71 (33.73) (199.85) (83.47) 

Proposed Dividend 0 0 0 0 

Extent of 

sha<cholding (In 74 100 100 100 

percentage) 

Name of Subsidiaries which are yet to commence operations: Nutraveda Ptc Ltd 

Name of subsidiaries which have been liquidated or sold during tho year: NIL 

(31 .28) (76.76) 0 

0 0 0 

(31 .28) (76.76) 0 

0 0 0 

81 .67 100 100 
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ANNEXURE2 

The ratio of the remuneration of each director to the median employee·s remuneration and other details in terms of-sub 

section 12 or Section 197 or the Companies Act, 2013 read with Rule 5(1) of the Companies (Appoinbnent and 

Remuneration or Managerial Personnel) Amendment Rules, 2016. 

SL Requirements Disclosure 

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

Employee/WTO 1:9.7 

2 The percentage increase in remuneration of each Director, CFO, CS in the ED-0%, CS-0%, CFO-0% 
Financial Year 

3 The percentage increase in the median remuneration of employees in the 29% 
financial year 

4 The number of pennanent employees on the rolls or the Company 265 

0% 
Average percentile increase already made in the salaries of employees other than 

5 the managerial personnel and its comparison with the percentile increase in the There are no exceptional 
managerial remuneration and justification thereof and point out if there are any circumstances for the 
exceptional circumstances for increase in the managerial remuneration 

increase. 

6 Affirmation that the remuneration is as per the remuneration policy Yes 

Note: The Particulars or top ten employees in terms of remuneration drawn as required under Rule 5(2) and (3) of the 

Companies (Appointment and Remuneration or Managerial Personnel) Rules, 2014 shall be provided to the shareholders 

on request. 

During FY 2022-23. no employee was in receipt of remuneration of more than rupees One Crore and Two lakhsin 

aggregate. No employee who was employed for part or the year was in receipt or remuneration or more than Rupees Eight 

Lakhs and Fifty Thousand Per month. No employee employed throughout the financial year or part thereof, was in receipt 

of remuneration which in the aggregate is in excess of that drawn by the whole time director and does not hold by himself 

or along with his spouse and dependent children, not less than two percent of the equity shares of the company as per 

Rule 5(2) or Companies (Appointment and Remuneration of Managerial Personnel) Amendment Rules,2016. 

By order of the Board of Directors 

For Kerala Ayurveda Limited 

Sd/ -

RAMESH VANGAL 

Chainman (DIN-00064018) 
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A NNEXURE -3 

NOMINATION AND REMUNERATION POLICY OF KERALA AYURVEDA LIMITED 

PREAMBLE 

Section 178 of the Companies Act. 2013 and the provisions of the Chapter IV, Regulation 19 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations 2015, require the Nomination and Remuneration Committee of the 
Board of Directors of every listed entity, to: 

A Devise a policy on Board diversity; 

8 . Identify persons who are qualified to beoome directors and who may be appointed in senior management in 

accordance with the criteria laid down, and recommend to the Board their appointment and removal; 

C. Fonnulate the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel and 

other employees; 

0. Formulate the criteria for evaluation of Independent Directors and the Board and carry out evaluation of every 

director's perfocmance; 

E. The company shall disdose the remllleration policy and the evaluation criteria in its Annual Report. 

Accordingly, in adherence to the above said requirements the Nomination and Remuneration Committee of the Board of 

Directors of Kerala Ayurveda limited(KAL) herein below recommends to the Board of Directors for its adoption the 

Nomination and Remuneration Policy for the directors, key managerial personnel and other employees of the Company as 

set out below. 

A. POLICY ON BOARD DIVERSITY 

A.1.Purpose of this Policy: 

This Policy on Board Diversity sets out the Company's approach to ensuring adequate diversity in its Board of Directors 

(the "Board") and is devised in consultation with the Nomination and Remuneration Committee (the "Committee") of the 

Board. 

A.2.Scope o f Application: 

The aforesaid Policy applies to the Board of Kerala Ayurveda Lim~ed (the 'Company"). 

A.3.Policy Statement: 

The Company believes that a diverse Board will enhance the quality of the decisions made by the Board by utilizing the 

different skills, qualification. professional experience, knowledge etc. of the members of the Board, necessary for achieving 

sustainable and balanced development 

For appoinbnents of persons to office of directors and deciding composition of the Board. the Nomination and 

Remuneration Committee (NRC Committee) and the Board shall also have due regard to this policy on Board d iversity. 

All Board appoinbnents are made on merit, in the context of the skills, experience. independence, knowledge and integrity 

which the Board as a whole requires to be effective. 

The Board of directors of the Company shall have an optimum combination of exerutive and non-executive directors. At a 

minimum, the Board of the Company shall consist of at least one woman Director. 

Selection of candidates will be based on a range of diversity perspectives, including but not limited to age, educational 

background, professional experience, skills, knowledge and length of service. The ultimate decision will be based on merit 

and contribution that the selected candidates will bring to the Board, having due regard for the benefits of diversity on the 

Board. The Board's composition (including gender, age, length of service) will be disclosed in the Corporate Governance 

Report annually. 
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B. APPOINTMENT AND REMOVAL OF DIRECTOR. KMP AND SENIOR MANAGEMENT 

B.1.Appointment Criteria and qualifications: 

1. The Committee shall identify and ascertain the integrity, qualification, expertise and experience of the person for 

appointment as Director, KMP or at Senior Management level and reoommeod lo the Board his/ her appointment. 

2. A person should possess adequate qualification, expertise and experience ror the position he / she is considered 

for appointment. The Committee has discretion to decide whether qualification, expertise and experience 

possessed by a person are sufficient / satisfactory for the concerned position. 

3. The Company shall not appoint or continue the employment of any person as Managing Director/Whole time 

Director/Manager who has attained the age of seventy years. Provided that the term of the person holding this 

position may be extended beyond the age of seventy years with the approval of shareholders by passing a special 

resoluUon based on the explanatory statement annexed to the notice for such motion indicating the justification ror 

extension of appointment beyond seventy years. 

B.2.Term/Tenure: 

1. Managing Director/Whole-time Director/Manager (Managerial Person): The Company shall appoint or ,appoint 

any personal as its Managerial Person for a term not exceeding five years at a time. No-11ppointment shall be 

made earlier than one year before the expiry of term. 

2. Independent Director: An Independent Director shall hold office for a term up to five consecutive years on the 

Board of the Company and will be eligible for re appointment on passing of a special resolution by the Company 

and d isclosure of such appointment in the Board's report 

3. No Independent Director shall hold office for more than two consecutive terms, but such Independent Director 

shall be eligible for appointment after expiry of three years of ceasing to become an Independent Director. 

Provided that an Independent Director shall not, during the said period of three years, be appointed in or be 

associated with the Company in any other capacity, either directly or indirectly. 

4. Al the time of appointment of lndependentDirector, a should be ensured that number of Boards on which such 

Independent Director serves is restricted to seven listed companies as an Independent Director and three listed 

companies as an Independent Director in case such person is serving as a Whelene Director of a listed 

company. 

B.3.Removal: 

Due to reasons for any disqualrfication mentioned in the Companies Act, 2013, rules made thereunder or under any other 

applicable Act, rules and regulations, the Committee may recommend, to the Board with reasons recorded in writing, 

removal of a Director, KMP or Senior Management subject to the provisions and compliance of the said Act, rules and 

regulations. 

B.3.Retierment 

The Director, KMP and Senior Management shall retire as per the applicable provisions of the Companies Act, 2013 and 

the prevailing policy of the Company. The Board will have the discretion to 

retain the Director, KMP, Senior Management in the same position / remuneration or otherwise even after attaining the 

retirement age, for the benefit of the Company. 

C. REMUNERATION OF THE DIRECTORS. KEY MANAGERIAL PERSONNEL A ND OTHER EMPLOYEES 

REMUNERATION POLICY 

C.1.General: 
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The remuneration I compensation / commission etc. to Managerial Person, KMP and Senior Management Personnel will 

be determined by the Committee and recommended to the Board for approval. The remuneration I compensation I 

commission etc. shall be subject to the prior/post approval of the shareholders of the Company and Central Government, 

wherever required. 

The remuneration and commission to be paid to Managerial Person shall be as per the statutory provisions of the 

Companies Act, 2013, and the rules made there under for the time being in force. 

Increments to the existing remuneration / compensation structure may be reoommended by the Committee to the Board 

which should be within the slabs approved by the Shareholders in the case of Managerial Person. 

Where any insurance is taken by the Company on behalf of its Managerial Person, KMP and any other employees for 

indemnifying them against any liability, the premium paid on such insurance shall not be treated as part of the 

remuneration payable to any such personnel. 

C.2.REMUNERATION TO MANAGERIAL PERSON KMP AND SENIOR MANGEMENT: 

1. Fixed pay: Managerial Person, KMP and Senior Management shall be eligible for a monthly remuneration as may 

be approved by the Board on the recommendation of the Committee in accordance with the staMory provisions of 

the Companies Act, 2013, and the rules made thereunder for the time being in force. The break-up of the pay 

scale and quantum of perquisites including, employer's contribution to P.F, pension scheme, medical expenses. 

club fees etc. shall be decided and approved by the Board on the recommendation of the Committee and 

approved by the shareholders or /and Central Government, wherever required. 

2. Minimum Remuneration: If, in any financial year, the Company has no profits or its profits are inadequate. the 

Company shall pay remuneration to its Managerial Person in acoordance with the provisions of Schedule V of the 

Companies Act, 2013 and if it is not able to comply 'Mth such provisions, with the prior approval of the Central 

Government. 

3. Provisions for excess remuneration: If any Managerial Person draws or receives, directly or indirectly by way of 

remuneration any such sums in excess of the limits prescribed under the Companies Act, 2013 or without the prior 

sanction of the Central Government, where required, he / she shall refund such sums to the Company and until 

such sum is refunded, hold it in trust for the Company. The Company shall not waive recovery of such sum 

refundable to it unless peonitted by the Central Government. 

Senior Management: •senior management" shall mean personnel of the company who are members of its core 

management team excluding Board of Directors. Normally, this would comprise all members of management one level 

below the executive directors, including all functional heads. 

C.3.REMUNERA TION TO NON-EXECUT IVE/INDEPENDENT DIRECTOR 

1. Remuneration/ Commission: The remuneration / commission shall be in accordance with the statutory provisions 

of the Companies Act. 2013, and the rules made thereunder for the time being in force. 

2 . Sitting Fees: The Non Executive / Independent Director may receive remuneration by way of fees for attending 

meetings of Board or Committee thereof as decided by the board from time to time. Provided that the amount of 

such fees shall not exceed the maximum amount as provided in the Companies Act, 2013, per meeting of the 

Board or Committee or such amount as may be prescribed by the Central Government from time to time. 

3 . Further, the Company may pay or reimburse to Noi:xecutive / Independent Director such fair and reasonable 

expenditure, as may have been incurred by them while perfonning their role as an Independent Director of the 

Company. This oouk:I indude reimbursement of expenditure incurred by them for attending Board/ Committee 

meetings. 

4 . limit of Remuneration /Commission: Remuneration /Commission may be paid within the monetary limit approved 

by shareholders, subject to the limit not exceeding 1 % of the net profits of the Company computed as per the 

applicable provisions of the Companies Act. 2013. 
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5. Stock Options: An lndependenl Director shall not be entitled to any stock option of the Company. 

C.4.REMUNERATION TO OTHER EMPLOYEES 

Apart from the Directors, KMP's and senior Management, the remuneration for rest of the employee is determined on the 

basis of the role and position of the indivklual employee, including professional experience, responsibility, job complexities 

and local market conditions. 

Decisions on annual increment shall be made based on the annual appraisal carries out by HOOs of various departments. 

0. EVALUATION OF INDEPENDENT DIRECTORS ANO THE BOARD 

I . INDEPENDENT DIRECTORS 

The Independent Directors shall be evaluated on the basis of the following criteria i.e. whether they: 

a) act objectively and cons tructively while exercising their duties; 

b) objectively evaluate Board's performance, rendering independen~ unbiased opinion 
c) exercise their responsibilities in a bona fide manner in the interest of the company; 

d) strive to Attend and participate in the Meetings. 
e) devote sufficient time and attention to their professional obligations for informed and balanced decision making; 
f) refrain from any action that would lead to loss or his independence and infonn the Board immediately when they 

lose their independence, 

g) assist the company in implementing the best corporate governance practices. 
h) moderate and arbitrate in the interest of the company as a w hole, in situations of conflict between management 

and shareholder's interesl 
i) abide by Company's Memorandum and Articlesof Association, company's policies and procedures ind uding oode 

of conduct, insider trading guidelines etc. 
Apart from the above criterion below-mentioned indicative list of faders may be evaluated as a part of this exercise: 

j) Participation and cootribulion, 
k) Commitment (including guidance provided to senior management outside of Board/ Committee meetings), 
I) Effective deployment of knowledge and expertise, 
m) Effective management of relationship with stakeholders, 

n) Integrity and maintenance of confidentialtty, 
o) Independence of behavior and judgmen~ and Impact and influence. 

Also, once a year, the Board will conduct a self-evaluation. It is the responsibility of the Chairman of the Board to organise 

the evaluation process and act on its outcome. 

2. NON-INDEPENDENT DIRECTORS/EXECUTIVE DIRECTORS 

The Executive Directors and NoR independent diredors shall be evaluated on the basis of criteria given to them by the 

board from time to time and their per formance will also be reviewed by Independent directors of the Company in their 

meeting as per Schedule IV of the Companies A~ 2013. 

Date: 10"' August, 2023 

By order of the Board of Directors 

For Kerala Ayurveda Limited 

Sd/ . 

Ramesh Vangal 

Chainman (DIN 00064018) 
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To 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31.03.2023 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Ruic No. 9 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014) 

The Mernbc<s 
KERALA AYURVEDA LIMITED 
Vll/415, Nedumbascny, 
Athani P .0 , Aluva, 
Emalrulam- 683585, Kc,ata 

We, SVJS & Associates, Company Socrotarlcs, have conducted the Socrcta..riaJ Audit of the cornpiancc of appllcablc statuto,y 
provisions and the adherence to good eotpOratC practices by KERALA AYURVEOA LIMITED [CIH: L24233KL 1992PLC006592J 

{hereinafter callod -u,c Company-). Sccrotarial Audit was conducted in a manner that provided us a reasonable basis for ova.toting 
the corporate conducts/statutory compllaoccs and expressing our oplnioo thcroon. 

Based on our verification of tho bOOks, papers, minute books, forms and rotums filed and other records mafotainoo by tho Company 
and also tho lnfonnatloo providod by the Company, its officers, agents and authorized roprosontatlvcs during tho oonduct of Secret.a.rial 
Audit, the explanations and darifications given to us and the representations mado by tho Management and consJck:;ring the 
relaxations grantod by the Ministry of Corporate Affairs and Socuritics and Exchange Board of Inda warranted duo to tho spread of 
tho COVID-19 pandcmJc. we hereby report that in our opinion, tho Company has, du.ring the audit period covcring the financial year 
coded on 31.03.2023 complied with tho statutory provisions listed hereunder and also that tho Comp.any has proper Board processes 
ai'ld ooinplianco mechanism in plaoo to tho extent. in the manner and subicct to the reporting made hereinafter. 

We have cxam.iood tho books, papers, minute bOOk.s, forms and rotums fikl:d and other records maintained by the Company for tho 
financlat year ended on 31.03.2023 according to the provlsloos OC 

(I) The Companies A<:~ 2013 (the Act) and the rutcs mado there under; 
(u) The ScaJritics Contracts (Regulation) Act, 1956 ('SCRA) and the rutcs made the""'ndcr, 
(Di) The Depositories Act, 1996 and the Regulations and By~Laws framed thereunder, 
(Iv) Foreign Excha .. nge Management Act. 1999 and the rules and rogulatkms made thcrcundc.r to the extent of Foreign Direct 

l.nvcstmcnt, Overseas Direct Investment and External Commercial Borrowings.; 
(v) The followlng Regulations and Guidelines prescribed under the Sccurltics and Exchange Board of India Ad. 1992:-

(a) The 5"curmcs and Exchange Board oflndia (Substantial Acquisition of Shares and Takeovers) Regutallons, 2011; 
(b) The Sccurilics and Exchange Board ol India (Prohil>llon oflnsidcr Trading) Regulations, 2015; 
(c) The Securities and Excha,'90 Board oflndia (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 

rcgardlng the Companies Ad. and dealing with dicnt; 
(d) The Securities and Exchange Board of India (llstilg Obligalloos and OisdOsurc Requirements) Regulations, 2015 

to the extent appllcablo; 
(c) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018 to tho extent 

applica.bto. 

(vi) As lnfomicd to us, the following other laws arc specifically appli<:ablc to the Company: 

1. Tho Drugs and Cosmetics Act, HMO and The Drugs ai-.d Cos1nctics Rules, 1945 
2. The Drugs and Magic Remedies (Objcctlonablc Advortisomcnts) Act, 1954 and the Drugs and Magic 

Remcdkls (Objcctionabk>Advertiscmcnts) Rules, 1955 

3. The Medicinal and T oilct Preparations (Excise Duties) Act, 1955 

4. Food Safety And Standards Act, 2006 1 
5. Kerata Spirituous Preparations (Conltol) Rules, 1969 
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We have atso cxamiood oompllanoo wfth the applicable otauses of the folk>wing: 

(I) Secretarial Slan<lan:ts 1 and 2 lssucd by The lnsti11Jte or Company Sccrclatics ol India; 

(0) The Llsling Agccmcnt enterod lnlO by lhe ~ny with BSE Limited. 

During the period under review tho Company has oomplicd with the provisions of tho Act, Rutos, Regulations, Guklelincs, Standards 
etc. mentioned above subject to lhe lollowing observations: 

Disclosure of related party tronsac6ons is nol made within fifteen days from tho date of publkatlon of its standak>ne and consolidated 
financial rcsuns k> accordance wilh Regulation 23 (9/ of the SEBI (Listing ObligaUoos and Disclosure RequiremC11ts) Regulations, 
2015. 

As per proviso to Regulation 17 (1/ (b/ of the Securities alld Excha"gc Board of llldia (Li.Ung Obligations alld Disclosure 
Requirements) Regulations, 2015 where tho regular oon executive chairpcrsoo Is a promo/er of the I/sled entity or Is related to any 
promoter or person occupying management positions at the level of board of director or at Ol)C level below the bootd of directors, at 
Jc;,st half of the board of directors of the fisted entity shall collSfsl of indcpctldcnt directors. As on 27.06.2022, out of the 7 Directors 
on board, the company had only 3 lndcpendcnt Directors. 

Ccmpany did ncl have a ccmpliancc officer duting the period from 29,t)9,'2022 to 13/02/2023 In accordance ..,;th Rcgutaticn 6(1/ of 
SEO/ (Listing Obligations alld D/sc/osuro Requirements) Regu/aticns, 2015. 

Pursuant to the Regulation 7 (3) of the SEBI (Listing Obligations alld fJ/sdosut0 RequironN>nts) Regulations, 2015, the /Isled entity 
shall submit a comptiancc certificate to lhc exchange, duty sig11cd by bolh the comp/itJ1lCC officer of the listed entity and the authorised 
rcprcscotativc of the sharo trottsfcr agent. However the Compliance certificate under regulation 7(3) for the FitUJJJcial Year ended 
3111)3/2023 was not sign«! by tho Comp/ioncc Olficcr of the Ccmpanr, Instead It Is signed by ExccutiYo D/roctor. 

The Company has an unlisted matcritJJ subsidiary on the bolJrd of which Independent Director of Kero/a AyuNcda Js not a Director 
upto 13.11.2022 In accordance with Regulation 24(1/ of the SEBI (Listing Obligations and Disclosure Requiroments/ Regulations, 
2015. 

The notice of Annual GChcro/ Meeting was SCflt on 06.09.2022 for the mccUng held on 27.09.2022 which Is not 21 dear days In 
adv,mcc of the meeting in accc,dancc with Section 101 (1) of the Ccmpan/cs Act. 2013. 

An tJd'vcr11scmcnt coota'/ning proscribed details Is published but not twcoty one dDys before the date of the Annual Gcncrol Meeting 
In accordance ..,;m Ruic 20(4/(v) of Companies (Management and Admlnlstrotion/ Rules, 2014 

The o/f,cc of the Chief Flnanclat Officer remain«! vacant from 30.11.2021. Tho vacancy should have been filled-up by the Board at a 
mcctlng of the Board wfthlo a period of six mooths from the tftltc of such vacoocy and the aforesaid 6-month c,'KJcd en 31.05.2022 in 
accordance with Section 203 (4/ of the Ccmp.,,1/cs Act. 2013. The Vacancy was fiNcd by U>e Board on 28.06.2022. 

We further repcrt that: 

Subject to the aforesaid, lhc Board of D~CCIOrs ol lhe Company Is duly constituted with proper balance of Executive Dlroctors, NOil 
Executive Oitcelors and lndcpcndool Directors. Tho changes in the oomposition of tho Board of Directors that took place du:ri.og the 
perk>d under review were carried out in compnaoce with the provisions of the Act 

Adequate ootlcc is given to all directors to schedule tho Board Meetings, agenda and detailed notes on agenda were sent at least 
seven days in advance and a system exists for seeking and obtaining further information and ciarificatioos on tho agenda itoins before 
the mccllng and lor meaningful partic,patloo at the meeting. 

All decisions of tho board were unanimous aod tho sa,oo was captured and rcootdod as part of tho minutes. 

Wo further ,.eport that thcro aro adequate systems and processes in tho Company commensurate with tho size and operations of 
tho Company to rnoojtor and ensure compliance with applicable laws, rutos, regulations and guidelines. 
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Wo further report that duriog the a.udt period there were oo instances of: 

I. Public/RighVPrcfcrontial issue of shares/ dc-bcnturcsfswcat oqu1ty; 
i . Redemption / buy-back of socurillos: 
lit Major decisions taken by tho l'l')C(flbcrs in. pursuance to section 180 of the Compa..n.ios Ad, 2013 
rv. Merger I amalgamation/ rocoosttucUon: 
v. Foreign tcchnical collaboratlons. 

This report is to be road with Anne:xu re A of even date and the same fonns an integral part of ttis report. 

Poor Review Certificate No.648 /2019 

UDIN: F003067E000803284 

For S'VJS & As.soclatos 
Company Secretaries 

CS.Vincent P. D. 
Managing Partner 
FCS: 3067 
CPNo: 7940 

Koehl 
10.08.2023 

To 
The Members 

ANNEXURE TO THE SECRETARIAL AUDIT REPORT OF EVEN DATE 

KERALA AYURVEDA LIMITED 
Vll/415, Ncdumbaserry, Athan! P.O. Aluva, 
Emalwlam- 683585, Kcrala 

Our Secretarial Audit Report of even date is to be read ak>ng with this letter. 

ANNEXURE A 

1. Maintooa.ncc of the socrotariaf records Is the rcsponSibflity of I.ho management of lho Company. Our responsibility as Secretarial 
Auditors ls to express an opinion oo these records, based on our audit. 

2. During tho audit, we have followed the audit practices and processes as were appropriate. to obtain reasooablo assurance about 
tho corrcctnoss of I.ho oontc,nts of the secretarial records. The verification was done on test basis to ensure that correct facts arc 
rcftcctod rn socrctarial records. We bcJicvc that the process and practices we ratowed provide a rcasonabk: basis for 011 opWon. 

3. We have oot verified tho correctness aod appropriateness of finaocial records and Books of Acoounts of tho company. 

4. Whcro\/Cf required, we have obtained the ManagOOl«lt ropresentatioo about the oomptlancc of laws, rules and regulations and 
Mpponiog of events etc. 

5. The compliance of the provisions of corporate and other appticab&o laws, rutes, regulations, standards etc. Is the responsibility 
of management Our cxa.mlnation was limited to tho verification of the proocdurcs and compliances on test basis. 

6. Whilo foonlng an opinion on oomptlancc and issuing the Secretarial Audit Report, we have also taken into conskk::ratlon the 
compliance related actions la.ken by the Company after 31M Marcil 2023 but before the Issue of tho Report. 
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7. We have considered actions carried out by the Cornpany based on iodcpcndcnt legal/professional opinion as being in compliance 
with law, Wherever thcro was scope for multiple inte(J)rctatioos. 

8. The Scactarial Audit report ls neither a..o assurance as to the future vlability of the company nor of tho efficacy or effectiveness 
with which tho m.a.oagcmcnt has conducted the affairs of the company. 

Peer Rev1ew Certificate No.648 /2019 

UDIN: F003067E000803284 

For SVJS & Associates 
Company Secretaries 

CS.Vincent P. D. 
Managing Partner 
FCS: 3067 
CPNo: 7940 

Koehl 
10.08.2023 

4 
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us 
FOR\I No. \IR-3 

SECRf.T ARI.\L AUDIT REPORT 

FOR THE f['IA:-.'ClAL YEAR 1:ND1£O Ji u MARCH 2023 

/rursuant w Sraion 1()-lf/J of lh<• ( ·omJ'ltmte, ,kl. ltJ/J ttnd Rule SQ 9 nf //re ( 'ompawc,· 

rApJNJimment «r.d Ri;munei"ll/Jon ,>j \lm'IOJ.,~nrtl ,,c-nt1n11d1 Rule.~ 10}.J J 

r~. 
The Boord (>f llir«:tors. 

A). Ur\ l.!dngram I k·ritag..: \\ clln~~"- Cen1rc 1,m,nte Limucd 

u, l'74 1401-.\WOWrC0315ll 

l~t·~u. ( )nice· ~kmmnnd(ln.lhalli. ~amethan:dh P,,'4. 

Wh itc1:<1J. llonp,lore•:16006 '· Knmntal• 

\' ;,: '1.1, c c.:nndt.1~tl-d the- "-'.:'.\!n.."tarial nud1t ol the 1.:ompli111-.c:..:- or applknhlc \lotu11H·~ i..- •\ i-.ion'i 

, ,u 11,c ndhertncc 10 goc:,d corporate Jl""''"'~" h) AY ll{\'f.OAC,IUM ltf:bTAC,I• 

\\ ,::.1.NF.S!. (.f.'ITRf. l'RIVATF Ll~IITF.I) Chercinafter called the Co,hfWtf J. 

"~\;H.'h!ri:11 \l!J1t \,n_, condudcd in a mom'k:r 1ha:1 r,ro\idcd u, u n:a•,,0111hl· 1· ,., • ., I , 

" 11 ,!I;,,~ h..: \;t'lrp,\rat.: \!l~dU1,.l'1. -.IUIUh'lf\ (1\lnr,har\11,;c .. "'nJ C\f'l\:'-',i11w <'UI ('I'' ,, I• l 
1
,l'' •'JII . 

11- 1. ., 1.1 11 ,cri£k:1ttun of the ('c)mp.m} '\ b\.d).. paper~ m1nu1e hoo+.~ furn\!', 4:1•d 1c1•:rih 

111\..\I ·rnU 01hc, rc~"'rJ> m.,mt:110...-J b, 1hc {umpan} unJ .11"1 Ill\" in1~mut1,,n r, \'" .fi.1-1 b) t·,.; 

' 1r.••n ~•I" , .. 1,rr1ccr-,, 09<:nb und ou1twr-i,~-J rq IL-..-.nloU1\n dunni; 1hr c1111,J.11.1 11"-Ccrr.:1011 •I 

:,H "! ""C hcrcli) n.:port 1hu1 in ('Ur onirion. tht Comp.in, ha.~ durin~ 1hi: ,mJ,1 f)Cth1J 

..:,,,, 1 i1 ;, tl~1: fin,1ndal ) car cnJC'd on 1 I Man;h. 2-023. complied \\ ith the 11r,talutt1~ prt)l , .. ii ,,1..; 

lb1t.:,l ,••r..-undcr ,md di~ thnt thl! C'orr,ran~ hib prop¢( B1l:lrd•pn~C!>S.:S dnd compku~ . . • 

m,:c.J.: .. ·1 11 m pine~ to th.: ~,tenl.. in the I l..lnncr Jnd ,ubjccl tu the r.:p..>rt,ni m.idc hcr~inu,l1.:1 

\\ c ,mn: ~xamrnt'-' th< book,. papt.T!i.. noimu(' bt.•,L'- fonn., ulld n:1urn, fifed. 30J 01her 

r .. "'-'l rd, mdintarni:d h: the C,,mPJn~ :l•r lh.:, fipancial ,1:Jf .. .,~oo c.,n 31 Mord, 2Ct!J 

.1 ... 1:r1rJi11g 'O the pmvi'iillll .. of;. 

BMP & Co. LLP 
Regd Office : # 4272, Saplhagiri, 2nd Floo<. Vivekananda Parlt Road. Near Seelha Cirde, Girlnaga,, Bangalore • 560 085. 

- : 080 26728442, Ii', : biswajil@bmpandco.com, Website : www.bmpandc<>.com, LI.PIN : Mi.4194 
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I he Companfc, Ae1. 2011 ('lhc A,I') ond 1hc Rulcs mode 111<:reundcr nnd 111<: 

r~lcvunt pro\ bi(m~ ,lf'I h..: ( 11mp..,nil.'S Acl. 1<>56 

Ii . I he \c.:ur11lc< C'<1n1rac1> (Rc~ul:111<111) 1\c1. 1956 (·!,( RA') und 111,, Rub m.,,tc 

1hc1'cu11dcr "' 1hc c,1cn1 ol it; upphenhil il) 10 un 11nli,1cd C<1mp.in}. • I u 1hc 

e.,,cnt ofil~ 01,plii;abilil) u, an lJnli•qcd Comptm} 

iii. I he Oc()(lsiwk~ ACI. 19% nnd 1hc Rc~ulo1i11n, und il)cln," tramcd lh<:rcund,;:r. • 

I ,1 the c,tcnt l)f 11' oppli~~1bilit~ w 1111 l !nli"'tc.-U t't'lfnp.m~ 

IV foreign L ,chnniic Managcmcni AcL I '199 nnd 1hc Ruic, and Rc~ulouun, m.o<lc 

lhcrc:under iv the c:\.tcnt of rw·<:i.a;n Dir\."Ct ln\lC!tlmcnt. ()ve:rse:i.s D1rcc1 ln·H~"mc.nt 

tmd I ,1crno1 Commi:rciol Oorn_1\, ill!!!). 

1 'he Rc~ula1i1;,1·1, and GuiiJcl in~, rrc-.cribcU under th~ ~c~urnic, Jnd I , cMngr 

11,wd pf India""· I •in ('',I Ill 1\c1'): • ro 111c c\lcn1 or ii, upplrc,1bil•) '" ~n 

l 11h<1cd C'ompan). which I," ,ubsidi:ir} orU,1c:d (\<np.1n) 

1) ~,'<:rctarial Su,ndards ts.sued b) The ln>IIIUI< nf C'ompan) Secretaries of lnu,a 

IIC~ll 

t i1} l hi.! Sci..'uritics and l,chougc ll~"larJ llf intliu ll'r'->hibitioo 01 1~,di!r r.i..hng) 

Rcgulmion~. 2015. - rt., the 1:'.\tcn1 of its appli~bility to an lJnhsted Compan). 

\\h1cl1 is a sub,idiary ofLi,ted <:oinpan) . 

During the perilld undir review the Compnn) has cumpl,ed \\ith the pro"i:.ion~ (>f the .-\\'.t. 

Rule!-. Regutations. Guidelines. Standard:-.. cte. mentioned above. 

\\. e rurthtr r.;port that: -

fhc Roard ofDin:ctors of the Company is dul~ constituted ,,ith proper balance ofExecutl\e 

Directors. 'Jon-Executive Directors and Independent Direcmrs. I here"~ no change in 1he

:.:<.m1po)1tion of the Ronrd of[)ircct(W'S 1ha1 tool pince during the period under re,ie\\ 
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B 
Adcqmne nn1icc i, ~i\.cn to all Dl rcc1nr, 1,, ....:hc..-dulc the Bo.,rJ M1.-ctin~, agenda nnd ~uukJ 

nlilC~ on ogcndi1 \\Cr~ -.cm m ler,,1 ~l.!\cn J.i! • in oJ,·ancc and m .. '\:e'l-Slf) c:M"tc!nt 01 Boord 

\1cmhcrs h:wc been ~ou£,hl ,,hen the mcctin~, hav~ been calkd at a shor1cr ncukc and a 

~~ "1cm c~i:.ts IUr seek in~ imd ,,btalnlnll hmhcr lnfomrntion an1 clJrificntituh ,,n 1h-c agt."nd.l 

ll~m-. l'lclhrc the 1rii:c1ing :ind lor mc-Jnin):!l'ul rur1i,1p.,1tiun :u the fllt.:cung. Durin~ the r,c:rt,tJ 

under n:viC\\ , dci..i"lions ,ure curried thr\1ui,:h unu11i1nou,I} and no d1~ting VIC\\' h.11,c b..,"fl 

rccor1.h.:<l 

Wt liirlhcr rc1"11..WI 1hu1 hti-.cd 01, ,c, 1\!\\ of c<,mpliun..:c ntcchirn,,m '1..-...t.ibli-J\l!J llJ the 

('f11n1>wly. \\C 1-1rc ('JI 1hc op1n1l,n lh:ll tlu: man,1gcrncm tuh a,.h.'t[lU1tc ~)'~tcnh ~mJ J'nh.."'C'"'-"-!o 

~,\n,n11.:n-:uru1c wilh ,1, !o.i1c nnd <>('ICtntifllls. tu MlLUutor .and en,ure comrlia.ncc \\ilh ,all 

upr1ll..:nhl1.! In,, ,. rule,. r.:gut:i1ion~ unU t;uirJcl i1u:~. t11HJ 

\, 111 h.,rmct.l. lht C:ompan) hn, rcspc'mdc:d tu nolii;cs for dcmonc.h. dmrn,_ r":nah,c~ ch: 

lrvi..,'\I b) vi1rl,1us ,totu\1lr)' 1 rcgulJlt'r') uudl(lrh1~ o.nd i1111iotcd a<::ttoo ... h.'W' tr.:~)ff<'\.ll'H.: 

utc1.1.-\11~,. ,,h~N"cr ne-..:i;,,.,tir). 

'I h..:1·.: an: nv ,Hhcr ~pc..~ilk c:.,•cnt~oc11on) m pur,uancc ol the obo\.C rcfcNcd •·•'\' ruk"" 

l'\'.l,l,,l.11k1n-; ~111rl.:1l11c-s .:\i.:. hu\·ing a tm\j'-)r hcimoll on ,he Compan} s AIT"a.1() 

Placl!: llangOl\~rc-
r>.nc: l U'-. Augu:-.t 20:!:3 

ror B\IP I,, Co. LI.I'. 
CPmpan~ "K.~l'l.."l.t.r,e, 

Pramod S \ 

Des1ini11cd l>a.rmcr 
re~ ,,,, 'RJ~. l P ,o, 1rH 

IJDIN: 1·00783-ll.00077b-l:~ 
PR '-o. 73<,:!0:t 

"' 
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·4.nnexureA' 

A~ uncdag:ram Hcrila~ \\.cllness Cernre Pr1Vaw Limited 

C": l H 1-IOKA2003PTC0315 II 

R"ll(I OITtcc: H=imandanahalli. <;amelhannlli Posl 

\\ hitdicul. 81111~lore Kamatal• 5600/, 7 

(hir rcp,lrt or C\1,.."n date ism nc read aJon.g \\ith 1hb leuer. 

\fair.tenancc or Sccrcwial n:c,,rd i~ 1he responsib1lit) o( 1hc mn11agcmcnt o f 1hc 

Con1pan) ()ur rcspon.,ibilit") h to c~pr,..~s a,;; opininn on these secrctariaJ l'L+<:or<lS 

~,"led ()ft our .udi1. 

"" "- t hO\.C tollc~\\i!4 the audil practice\ und procc:-ss as \\ ere opproprirth! tn obt:un 

reas..)nnbte asw.mnc~ ahou-1 the ,orr-cctnt-s, of the oon1en1~ or the "ccretarial ru.:ord!\, 

The ,critic.11h,\n \\J~ done on 1<"'11 tiasii to e:n,urc 1h.:,11 corr«l focb arc rcrlccled In 

""-crcmrial n:cont\ \\'c bcli1.:,i.: thou the f'IC\'C'C"~S,t"'; und ,,rn~tkc:,,;. \\C tt,11\>\H"d pnw idc n 

rca"'..,'"1ble ba!iii~ hlf' <tur opint\X'I. 

\\e ha,c not ,trifled th<: correctness and nppn..'lpria1cness of Jinonciol records and 

boo,s ol 11Ceoun1' of the ("omp,111) . 

\\ h~re,.:r r~u1rt'd. "e ha,c ,,b1aim.-d 1hc Mana~cmen1 rcprti,c:n1u1ion nh<HII 1h1,; 

~"''lfflpliJrk.e of b\\ "- rule~ and rcgula1ian, ond happC'ninw. of c, c1w1 etc. 

i l'h~ "'"'Jlli•ncr nf th< pn»hion, of Corimratc ond other opplicoblc laws. Rules. 

kcgul:uions.. ~t-,,dlrd, 1\ 1hc r~,rMn,1bilil) of manol!e1ncn1. Our e~amimuion ''"" 

llmitl!d ltl lhl! ,..::nfh..""ali\,n c,t p~~-durc, t'ln tC'lj;I b3,h 

6. fhc Sccn:1.u-iol \udn r<Jll"1 .,. ncithcr Jn a~uran,c a., 1n 1hc lu111rc viabilil) of 1he 

lompnn) nor \,r 1hc ctlk.a..1 or ..:flbcti,cnc:!.\ ,~ilh \\hich the mon:1gcmen1 ha-i; 

emduc1,..s the affairs nf the t·ompan) 

7 \\ c furthc rc1>t1t1 1h.J1. haM.-d on 1hc inlumtl1'.Hl 1,n,dcJcd h) Lhc C'tmtpull), 1t:, 

oHi ... -cr). authon"'ICd n:prc~nt4'll\ ~~ durm11hc oonduc:t or the auJit ond C1 11 1hc review 
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BP. 
of quarter!) ~om1>lia11cc rc1~1r1 by the respective departmental hcads/Comp:,n) 

\l!C1'C1:lr) /Oircc1ar of Lhc C'<mlJ>imy. in our opiniun adequate S)-Stcms. procc:ss -.md 

contn.\l m<-chani"'m c-<1-tl in 1hc Comptlll} to moni LM <:ornpliarn.:c \\ Hh arr,ltC:!t,Je 

g1.,·•ncral J:w .. 'i like lt1hf1ur lnw.;; & f ·n\•ll'On1ucm l:1,\<t nn.J l)am ptt'tC\::llCm J'(llk:) 

R. \l'e lunher rcp,.111 1ha1 1he c,11n11llancc b} the Compani or applicable financi•! la\\s 

likt: l')irC(t & lnJirect tu-..: la,\ ., hM u~H hcen 1·e\·ie,,ed 1n thi~ nudit since the Ylme h.J'> 

httn .1.ubjc~1 u, rc\oiC\\ b)' tht' suuul\lQ lin.mcitil uudit unJ c11lk-·r d~"'i~fldh.-J 

1~ro,~sM1,nal:,, 

Pl:si.:,:• H.L\n8UINt• 

I "olc: 10 Au~usz 2023 

For R'-I P & Co 11 t•. 
t cmr,.1n} '4..xrc,MI\." 

0.."\i,l!n.,ted P.1-1.nt• 

I'(', 1-,., >83-1, ( I' '•<> 1,;-q 
l lll'-:IO!'>~l-110(,0'"6~ 1 

rR °'" 11,.10:1 
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ANNEXURE- 6 

FORM NO. AOC -2 

(Pursua,~ to clause (h) of sul>SCC1ion (3) of section 134 of lhc Act and Rulo 8(2) of the Companies (Acoounts) 

Amendments Rules, 2016. 

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related parties 
referred to In sub section (1) of section 188 of the Companies Act, 2013 inctudlng certain arm·s length transaction 

under third provi so thereto. 

1. Details of contracts or arrangements or transactions oot at Mn's ~llQth basis. 

Sr. No. Particulars Dotalls 

1. Name (s) ol lhe related party & nature ol relatlonshlp Ayurvodagram Heritage Wellness 

Centre Pvt. Ud., Subsidiary company 

2. Nature ot oontracts/a.rrangcmcntsllransadion Sale of A)'\JNedlc M<:dlcioos 

3. Duration of the oon.tracts/arrao,gcincnts/traosac6on 01.04.2020 to 31.03.2023 

4 . Sa.liont tC:n"lls of tho contracts or arraflQOOlC:(lts « transaction 15% dlsoouot on the MRP of Company 

inctudlng thO value, if any ProduclS 

5. Justification for cn~ring Into such contracts or arrangements o, Oclng a subsidla,y of lhc company. KAL 

transactions is offering such discount 

6. Date of approval by the Board 14• August 2020 

7. Alnount paid as advances if any NIL 

8. Dato on which the spocial resolution was passoo in GonoraJ 30• September, 2020 

meeting as rcqutroct under fwst proviso to Section 188 

9. Total Value of Transaction during the year 92.67 lakhs 
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2. Oetais of contracts or arrangements or transadioos at Ann's leogth basis 

Amount in Lacs 

Salient terms of the 

Duration of the contracts or 
Name(s) of the related Nature of 

SL.No contracts/arrange arrangements or Oate(s) of approval Amount paid as 
party and nature of contracts/arrange me 

mentsltransaction transactions by the Board advances, if any: 
relationship ntsltransactions 

• including the value, 

if any: 

All Season Herbs Private 
Purchase of Raw 

1. Limited - Director's Need Based 13.81 1i1• February 2021 Nil 
Material and Job Work 

Relative 

2. Ayurvedagram Heritage 

Wellness Center Private 
Sales Need Based 92.67 14• February 2021 Nil 

Limi'86- Common 

Director 

3. Ayurvedagram Heritage 

Wellness Center Private 

Limife6. Common 
Servioes rendered Need Based 8.38 1,1• February 2021 Nil 

Director 

,. Ayurvedic Academy Inc, 
Services rendered 

USA-- Subsidiary 
Need Based 88.87 14• February 2021 Nil 

5. S R Pharmaceuticals SeMoes reoeived Need Based 0 1i1• February 2021 Nil 

KeralaAyurveda 

6. Research and Education Services rendered Need Based .30 14• February 2021 Nil 

Fourdation 

7. 
Katra Phytochem (India) 

Sale of goods Need Based 3.86 14• February 2021 Nil 
Pvt Lld-Coomoo Oiredot 

8. 
Katra Phytochem (India) 

Purchase of goods Need Based 17.82 14• February 2021 Nil 
Pvt lid-Common Director 

Mason & Summers 

9. leisure Pvt Ltd-Common Services reoeived Need Based 0 1,1• February 2021 Nil 

Director 

10. 
Suvada Inc (Nutraveda 

Sale of goods Need Based 6 1.22 1,i• February 2021 Nil 
lnc),USA 

11 
Suveda Inc (Nutraveda 

Services rendered Need Based 128.63 14• February 2021 Nil 
lnc),USA 
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ANNEXURE 7 

lnfonnation in aooordancc with Scctlon 134(3)(m) of the CompaJ11os Act, 2013 roa<I wiU1 Ruic 8 of tho Companlos (Accounts) 

Amendment Rules, 2016 and fonn[og part of the Board's Report for the year cndod 31.03.2023 

A. CONSERVATION OF ENERGY 

The Steps takon o, Impact 
on conSCNatioo of energy 

The Steps taken By the 
2 Con1pany for utiizin9 

alternate source of energy 

Cooscrvatlon of energy 

1: Solar pand proposal for 44.52KWp - T cchno- Com,oordaJ Proposal for lnstallatloo of Grid 
Conncctod Solar Rooftop/Ground mountod 
Powel" Ptant - Our MO factory's monthly ave:ragcpowcr requirement Is 140kwp In the first 

phaso we planned to introduce a S0kw station in our rooftop (PRO SF, Organic roof area). It 
will help us to save 36000/ In the monthly bi l and shut down days can bo sold to KSEB via 
the grid. The profcct cost Is 28Lcs and brcakcvcn 6.5 Years maximum. 

2: Raiflwatcr harvesting In tho SU1runcr season we arc forced to buy water from outside 
agencies for our daily use. With rainwater harvesting, we ate recharging our welts with rain 
available In the summer season. Tho project oost SOK.. 

3: Bolk::r water- Due to high hardness and Total Dissolved Solids we were forced to add a 
high amount of chemicals to tho Boiler. Water changed from supplier 01 to 02. Now chcmlcat 
addlng %. reduced by 50 
RCVCfSO Osmosis plant for boiler costs around 1.SL.acs will bootroduccd shortly. 

4 : Tho Condensate Water Rooovcry System which was erected kl house has helped to 
achlove 7~85% recovery; Cost savings Is 4 to 7 Lacs!Annum; Ma.kc up watct consumption 
will reduce. 

5: Alnbicnt A1r Q u:ality Mooitoring, Online stack ,noi1itoriog, and Sound. level ,oonitoriog tests 
arc conducted quarterly to maintain Particulate Matter SO2, N02, aoo other pollutants well 
bclow the prescribed stipulated standards as per the rules of regulatory authorities 

6: Replaced the damaged fluorescent aoo incandescent lights With LEO lights. 

7: Motion sensor lntroducod in the wortc area ( If a man ls oot present Fan/light wil tum Off 
automatically to save power. 

1: No fuel Incinerator bu11l and Installed in ROD pta.nt for dlsposin,g green waste. 

2: MO Plant kwath waste dlsposa~ new vendor Introduced. They will take waste free of cost 
and they can use lt for fertilizer preparation. 
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B. TECHNOLOGYABSORPfl()N, ADAPTATION,AND INNOVATION: 

1 inc efforts made towards lechnotogy absorption 

2 1 nc benefits derived like product improvement,. COSI reduction, produc 

~vck>pmcnt or import substitution 

3 DCta:ils of imported technology 

4 The expenditure Incurred on research and development 

a Copital 

b Deferred Revenue Expenditure 

C Rovonuc Expenditure 

d TOlal 

C Total Research and Development expenditure as a% of turnover 

C. R>REIGN EXCHANGE EARNINGS & OUTGO: 

The details of fotclg.n exchange earnings and outgo arc as under: Current Year 

1 Foreign Exchoogo Earnings 131.34 lacs 

2 Foreign Exchange Ou1go 153.56 lacs 

Dato: 10/08/2023 

1: New mactuno croctcd for Laml tube 
filling COSI around 9 Lacs 

2: Lehyam fitting machioo introduood. 

Our now product range further 
increased revenue of 25 lakhs in the FY 
2022-23 with lho help of products 
Evakalp & Thyrokalp laurt<:hod In 2021 
22. 

During tho year, company has not 

hnportod any lcchnology. 

0.38 

-
11.58 

11.96 

0.21% 

By order of tho Board of Directors 

For Kerala AyurVcda Limited 

Sd/-
RAMESH VANGAL 

Chairman (DIN--00064018) 
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REPORT ON CORPORATE GOVERNANCE 

The report states compliance with the requirements of the Companies Act, 2013 (thc'Act' ), aud RC9Ulation 17 to 27 SEBI 

(Usting Obligations and Disclosure Requirements) Regulations, 2015 (the 'listing Rogutatioos') as appllcablo to the Company 

as on 3P1 March,.2023. 

PHILOSOPHY 

Kerala Ayurwda Limited (KAL) believes thal sound Corporate Govcmancc is Inevitable for improving efficiency and growth of 

tho Company. The Company has sound corporate pmctlccs and conscience., openness, falmess, profosslonaJSO, and 

accountability which kxt it to be a groat succoss. The Coinpany is adhcri.og striCUy to rcgulatOf'Y framcwortcs. Honesty, 

transparency, and Intensive communication with stake ~ are Integral part of our policy. Tho oompany is generally lo 

compliance with tho Corporate Govcmaocc nonns as stipulated In listing regulations. 

BOARD OF DIRECTORS 

Keeping with tho oomm.itmont to the Management, tho principle of integrity alld transparency In business opcration.s for good 

corporate govcmancc, the Company's policy Is to have an appropriate blood of lndepeod,Cnt and oolHOdCpendcnt directors to 

maintain tho lndcpcnctcnco of tho Board and to separate the Board functions of govcmanoo from Management of the 

Company. 

COMPOSITION 

As per tho provisions of tho Listing Regulations, tho Company hasoptimum comblnatioo of executive and oon~ocutive 

directors with a woman independent director. Tho Co1npanyhas a non-executive Chainnan. AccordJng to provisk:M\S of the 

Listing Regulations, if th-0 oon-cxocutlvc Chairman is a promote:r, at least ooo half of tho Board ol tho company should consist 

of indepcndont directors. 

As on 31 March 2023 the Board of the Company comprisod of Eightdirectors, of whom throe were oon executive non 

indepcodctlt directors. four were non.executive indopcndent directors and one was executive director. Tho Board has no 

Institutional nomfnce directors. More particulars about the dlroctors arc mentioned in the 'Directors' Report'. 

NUMBER OF MEETINGS OF THE BOARD 

During the financial year 2022 23, the Board of Directors of the Company met on the following dates- 30" May, 2022, 12"' 
August, 2022, 1411 November, 2022 and 14111 February, 20'23. Tho gap between aoy two mootlngs is pursuant to the 
provisions of SEBI and The Companies act, 2013 and relaxations provided. 

ATTENDANCE RECORD OF DIRECTORS 

Tabl6 1: Composition of tho Board and attendance record of direct0f"$ for FY 2022-23 

No. of Soard 
No. of Board 

Mooting Whether attended 
Name of tho Director Cat6gory Mooting attended 

entitled AGM 
(out of 4) 

atten®d 

Mr. Ramesh Vangal 
Chairman, Non-

Executive/Promoter Director 
4 4 Yes 

Mr. GokuJ Patnaik 
Non-executive/ Promoter 

Oirocto< 
4 4 Yes 

Dr. Kunjupanlcker Milkumar Wholetime Oirccaor. Executive 4 4 Yes 

Mr. Subramanlam 
N~Executlve, Independent 4 4 Yes 

Krishnamurthy 
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Mr. Anand Subramania1l Non-Executive 4 4 Yes 

Ms. Shilpa Ki.ran Gududur Noo-.Exccutivc. Independent 4 4 Yes 

Mr. Harish Kuttan Moooo N~Exccutlvc, lndcpcoooot 4 4 Yes 

Mr. Rajosh Sharma N~Exocutivc, Independent 4 4 Yes 

Pecuniary ralatlonshlp or transactions 

Apart from receiving Directors Sitting Fees, the Non Executive OI.rccto,s do not have any material pecuniary relationship or 

transactions wfth the company, Promotors, Oircctots, senior managers or subsidiaries. 

Opinion of the Board 

tt Is hereby confirmed that, In the opinion of thO Board, the Independent dlroctors fulfil the oooditions spoclflCd in the Listing 

Rc,gutatlons. the Act and arc independent of the Management of tho Company. 

Our dcfinhloo of 'Independence' ol directors Is derived from Section 149(6) of the Companies Ad, 2013 and RogulaUon 16 of 

the Ustiog Rcgutations. The Independent directors provide an annual cooflnnation that they meet tho criteria of indop,C:odcnoo. 

Based on the oonfinnations/ disciosurcs roocfvcd from tho dlroctotS and on evaluation of the relationships disclosed, supix,rt.od 

by a ccr1ificatc from Mis. SVJS & Associates, Practicing Company Sccrolary, as per the roquircmcnt of Regulation 25(8) of the 

Listing Rogutatlons, the Board ooofinns that tho indcpcodcnt directors fulfil the oooditlons as specified under Schcdutc V of tho 

Listing Rcgulatloos, 2015, and arc indcpendc1\t ol the managomcot. 

Number of shares and convertible instrument$ held by nofH'xoculive directors 

Mr. Goku1 Patnaik, no,~cxccutivc director of tho Company holds 65 Equity shares of the Company. 

Non-executtve directors• compens.ation 

During FY 2022.23, sitting fees of Rs. 25,000/- per mooting was paid to non-executive iodcpcndcnt directors for aver, mooting 

of the Board andRs.15,000/- per meeting was paid for cvc,y mooting of the Committee of the Board attended by them. No 

sitting fros was paid to non-- oxccutfvc non indcpcodcnt dtrector. No oommlsslon was paid to the no~xoculivo directors during 

the FY 2022-23. The Company docs not have stock option plan fa, any of its directors. 

Information supplied to the Board 

The Board agenda COO'lpriscs of relevant lnfoonatlon on various matters rotated to the WOf'kiog of the COO'lpany, especially 

those that require deliberation at tho Goard level. Tho directors of the Company receive tho Goard papers wcl in advaocc 

before the Board Meeting. 

The Board is periodically updated on important dcvck>psncnts in the buslncss sog.monts aod other arenas th.rough 

presentations made by tho fu1'1Ction heads. The dJrcctors have separate and Independent access to OffiCCrs of tho Company. In 

addition to items which arc required to be placed OOforo tho Board for its noting or approval, information on various significant 

items is also provided. In terms of quality and importance, tho information supplied b'f tho Management to the Board is beyond 

tho list mandated undc:r the Listing Regulatioos. Th-0 indepe:od,C:(tt directors, at their separate mocting hold on 14111 February 

2023, asses-sod the quantity. quality, and tll'ncty now of infoonation bctwoc,n tho Management and tho Board. and found it to bo 

In tine with the expectations. 

Orderly succession to Soard and Senior Management 

The Board is periodically updated oo the o<dc~y succession to the Board and Sonia, Management It has satlsflCd ltscK that 

plans a,o in place for orderly succcsskm for appointtnctlts to the Board and to Senior Manage.moot 
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Oi.rectorshlps and memberships of Board Commttteos 

Tablo 2: OirectorshipfCommittec posit ions as on 31"' March, 2023 in Kerala Ayurveda and other Companies 

-
Name of the other Usted Companies where 

•committee Positions as 
Member and Chairperson 

he/she Is a director (exclustve of Kerala In Listed and Unlisted 
Oiroctorship held Public Limited Companies 

Name (s) of Directors In a ll Companies Ayurveda Limited) (Inclusive of Kerala 
SI. No (Inclusive of Ayurveda Limited) 

Kerala Ayurveda 
Limited) 

Company 
Type of 

Directorship 
Member Chairman 

1. Mr. Ramesh Vangal 14 NA NA 1 0 

2. Mr. Gokul Patnaik 11 NA NA 0 0 

- -- -- -- ---- - -3. Dr. Kunjupanickcr Anilkurnar 2 NA NA 1 0 

Mr. Subramaniain 
4 

Krishnamurthy 
3 NA NA 1 1 

5. Mr. Anand Subramanf.an 13 NA NA 1 1 

6. Mr. Harish Kuttan Mcnoo 2 NA NA 1 0 

I- -- I• - -
7. 

9. 

Ms. Shitpa Kiran Gududur 1 NA NA 0 

,- - -
Rajcsh Sharma 5 NA NA 0 

•tndudcs membcrshiplchairmansh.lp In Audit & Stakeholders Relationshjp Committees on.ly. 

As may be noted from tho table. oo Director is a member of more than 10 Board Committoos or Chairman of more than 5 

Board Committees across all pubJic limited companies whcro he/she is a Director. F0< this purpose, mcmbcrshlp/chair,nanshJp 

in Audit Committee and Stakeholders Rclatloos-h1p Committee is coosklcrnd. Further, oo Independent Director serves as 

lndc,pcOdent Director In ,norc than 7 listed companies or 3 listed companies In case he/she is a whob time director In any listed 

company. 

The Board of Directors, overviews tho pcrfonnanco of the Company, approves and reviews policies/strategics and evaluates 

management porformaocc. 

0 1.sciosuro of tho Rolationshlp Between Directors Inter se 

Nooe of tho Directors arc related to each other ExtOflt to which tho di.scretionary l'C(!Uircmonts as specified in Part E of 

Schedule II have been adopted: Our company Is towards a regime of financial statements with unmodified audit opinion. 

Certificate from practicing company secretary 

A certificate from SVJS & Associates, Company Sccrotarios on non - disquaJificatlon /disqualification of dirocsors forms a part of 

this Report. 

0 

0 
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The Board poriodlcaUy reviews legal oomplianoo reports with respect to tho various laws applcablo to tho Company as 

prepared and placed before It by tho Management. 

The disclosures with respect to tho extent of compllance with corporate governance requirements specified In 

regulation 17 to 27 (Except 21) and clauses (b) to (1) of sub-regulation (2) of rogulation 46 has been complied with 

Code of conduct. 

The Listing Rcgulatioos require listod OO(rlpaf'lics to lay down a oodo ol conduct for d:rcctors and senior management, 

Incorporating duties of directors as laid down In the Acl Aooordiogty, the Company has a Boord approved oodc of oollduct for 

all Board members and Senior Management of tho Company. Tho said eodc has boon plaood on tho Company's website 

~~toia&IIG!t WYGdLbl:zA r ◄ tr ~ - All the Board mcmoors and Senior Management personnel have 

affirmod compliance with the oodc for the year cndcxt 31" Marel'l 2023. A declaration to thjs effect signed by tho Whole time 

Director fonn-s a part of this Report. 

Maximum tonure of Independent dircctorS 

The maximwn tenure of looepc:ndcnt directors I'S In aCOO<danoo with the Act and the Lisllng Rogu:latlons. 

Fomtal letter of appcintment of Independent d irectors 

The Company issues a formal lotter of appointment to iodcpcndent directors in the manner provided unde:r the Act.. As per roguJatlon 

46(2) of thO Ust1ng RcgulatkJns, the terms and conditions of appointment of indcpendoot directors are placed on tho Company's 
wcbslle ..,... __ k............,,._---..,.,.. 

Performance evaluation 

The perfo,mance ovatuatioo of Independent Directors was canicd out by the Board in its mooting hdd 14., February, 2023 in 

acoordancc with the following criteria lakl out by tho Nomlnation & Remuneration Committee and approved by the Board. 

Attendance at meetings of Bo.vd and Committoos. knowk>dgo & ethics, understaocUng of the roles, responsibilities and duties 

as dlrcctor/ch.ainnan, contributions at Board/Committees o,cctings lndudlng oo strategy alld risk management. The ovaluatioo 

done briogs oot good porlonnanco of lndopondont Directors In the Board and committees' meetings. They arc knowledgeable, 

ethicaJ aod bring their respective expertise in the dclibcratioos and make valuable oontrfbutions. The same is hosted on tho 

website or too Company aH•r-rtor-w g ; 171'!4? tplat'p t ::t t ; !1'b-

The Nornina6on and Remuneration Comm.ittoo at its mooting held on 28" June, 2022 reviewed tho £mplofocntation and 

evaluation of evefy director's performance and various comtrittoos of tho Boord. 

The Independent Directors expressed satisfaction on the pe<fonnaocc of Non---lndepeodoot Directors and the Board as a wnolo. 

The lndependoot Oircctots were also satisfied with tho quality, quantity aod timeliness of flow of information between tho 

management of tho listed entity a..nd the Board of DlroclOrs that is oeccssary for tho Board of Dlrcc:to<s to effedively and 

reasonably perform thcir duties. 

Remuneration policy 

Your Company has adopted a Nomination and remuneration Policy on the recommendation of the Nomination and 

Remuneration Committee. The PoJlcy is shown asAnne:xure 3 to the OircctO<S Report and is also avafJablc oo tho wcbsfte of 

tho Company~,~~-

FamlUarisaHon programmes for Independent Olrecto<S 

With a view to familiarising tho independent directors with the Company's opcratioos, as ,oqulrcd under tho Listing Regulations, 

the Company haS hckf programmes for U'ldcpcndent directors for familiarising them with the Company, business model of the 
~any, their roles, rights and responsibilities, etc .• throughout the year and oo a cootiou1ng basis. Octaits of such 

lamlllarisation pnl9rammos arc pla<:od on the Company's website hllps:JI,, • t '1/c~---
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The dctalts arc given below as welt: 

During tho Year Cumulative till date 

Number of programmes One program oo 14111 Fcbruar) 6111 November 2015 
attended by Independent 2023 
Directors (During the year 16111 November 2016 

and on cumulative basis till 

date) 27" September 2017 

15"' November 2018 

13• February 2020 

s• Dcco,n1>cr 2020 

14" February 2022 

Number of hours spent by 

lndcpende,1t Directors In such 

program's (during tho year and 3 hours 25 Moors 

on cumulative basis till date) 

Independent Directors Proficiency test 

Ms. Shlpa Kiron Guctudur has undergone the lndcpoodcnt Directors Proficloncy test.. 

Mr Submmaraam Krishnamurthy Is exempted from unde<going the Independent Directors Proficiency test an<I 

Mr. Harish Kuttan Monon has undergone the lndcpcndoot Directors Proficiency test 

Mr Rajosh Sharma has not yet passed the Proficiency test 

Whist le btowor policy/Vig il mechanism 

The Company has a whistle blower policy encompassing vigfJ mechanism pursuant to the f<Xlulro.mcnts of tho section 1n(9) of 

the Act an<I regulation 22 or the Llstir>g Rcgulatlons. 

The policy/vl,gil mechanism enables directors and cmployocs to report to tho Management their concerns about unethical 

behaviours, actual ot suspected fraud or violation of tho Company's code of oooduct or ethics policy and leak or suspected 5c.ak 

of unpublished price sensitive lnformatioo➔ This mechanism provides safeguards against victimisation of dirccto,s/employc,cs 

who avatl ot tho mcch.anism and provides for direct aoccss to th-0 Chairman of the Audit Committee In exceptional cases. Tho 

policy has been appropriately communicated to tho employees within the organisation and has also been hOStcd oo the 

Company's website. 

During FY 2022-23, none of the employees has been dcniod access to the Audit Committee undct this policy. 

Coro skills and c.xportis.o of directors 

As stipulated under Schedule V to the Us&lg Regula.lions, the Boaro has identifioo tho following core 

slcils/expcrtlsoloompctencics rO(lulrcd [n the oontelct of the Company's busiooss(cs) and scctor(s) fo, It to fun"'°'' cffeetivciy 

an<I possessed by the Board. The table 4 below gives details of the same: 
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Sr. No. Catogory Directors 

1. Koowlodgo on Ille Company's business Kunjupanickcr Anilkumar 

2. Rnanclat and ManagOOl«lt skills Mand Subramanian 

3. Bohaviouro.l skils Gokul Patnaik 

4. Sales and martcctlng ttarish Kuttan Mcoon 

5 Coqx,ratc Govemancc and Ethics Sobramaniam Krishnamurthy and Shipa Kircrn 

Gududur 

6. Stralcgy and planning Ramesh Vangal and Anand Subra1naniao 

SUBSIDIARY COMPANIES 

Ou:ri.og the FY 2022-23 your Company has seven subsidiaries including one step down subsidiary aod the details arc as under: 

S...No. Name Location % of hotding 

1. Ayurvodagram Heritage Wellness Ccotro Pvt Ud. Inda 74 

2. Ayurvcdic Acadc,ny Inc. USA 100 

3. Suvcda Inc. (formcr1y known as Nutravoc:ta. Inc.) USA 100 

4. Ayu Natural Mcdcioo Clinic, P S USA 100 

5. CMS Katra Moldings LLC USA 81. 67 

6. CMS Katra Nursing LLC USA 100· 

7. Nutravcda Pie Ltd. Su,gaporo 100 

• CMS Katra Moldings LLC holds 100% sharoholdlog In CMS Katra Nursiog LLC; hence CMS Katra Nurslog LLC is a Fully 

ownod stCjXtown subsidiary of your compa1-.y. 

The policy oo dctctmini_o,g rnatorial subsidiaries is available on tho Company's W-Obsito h(lp&;lfwww.~~

...,..,,,,.,,. Ayurvodagram Hcritago Wetlncss Centre Private Umitcxt is a material subsidiary within the meaning of the listing 

Regulations. During FY 22-23, tho Audt Comrniuoc reviewed the financial statomoots and ln particular, the investments made 

by the unlisted subsidiary compan:lcs. Minutes of the Board meetings of the subsidiary companies were rcgularty plaocd before 

tho Board of the Company. The Board periodically rcvicwcd tho statement of au significant transactloos a..oo arrangcl'00-1lts 

cntorod by the unlisted subsidiary. 

RELATED PARTY TRANSACTIONS 

AU rc!atod party transactions which WC<e entered into during FY 2022-23 wore on an arrn~s length basis and In the ordinary 

course of business under the Act except with Mis Ayurvcdagram Heritage Wellness Centre Private Umftod, Material Subsidiary 

or Ille Company for Which approval of the Sharehold«s was taken In lhc AGM conducted duriog FY 20~1 22 For a period of 3 

years From 01.C)4.2020 10 31.03.2023 The details of which arc mcnlioncd inAOG 2 which ronns a part or Ille Annual Report. 

Thero was a material related party transaction entered during the year. All rotated party transactions during F"/2022-23 were 

cntc;rcd with thO approval of the Audit Committee pursuant to thO provisioos of the Act and the Listing Regulations. The details 

of suet, traosactloos wuo placed before the Aud1t Committee for ooting /review, oo a qua..rterty basis. 

A statc,ncot showing the dlsdosuro of transactions with rotated parties as required under Indian Accounting Standa~24 (Ind 

AS-24) issued by lnstilule of Chartered Accountanls or India Is set 001 separately in lhls Annual Report. 
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uring the FY2022-23. thero was a materially sig.nificant related party transaction with Mis Katra Phytochcm (India) Private 

Limited for which approval of the Sharohddcrs was taken l..o the AGM held on 2ri September 2022. The policy to dctcnnlno on 

deali.o,g with rcJatod party transactions has booo framod and the same is disclosed on lhc Company's website at the link 

hftb...W."'J!."°'~~~-~-

AUDIT COMMITTEE 

The Audit oommittoo oomprlsos of Three directors viz. Mr. S. Krishnamurthy, Chairman. Mr. Harish Kutt.an Meoooand Mr. 

Malld Subramanf.ao as mcmbc:rs as on 31st March 2023. Two-Third o f the Members of this 0001mlttoo arc tndcpcndcnt 

dlroctors and Chairman is an lodcpcndcnt Di.rector. All members of audit comirittoc arc financially literate, and Mr. Anand 

Subramanian has accounting or related financial management cxportiso. 

The tcnns of rcfcrcnoo of tho Committee lndudc oversight of tho Companys financial rcportiog process and disciosuro of its 

financial Information, review of flnaocial statements, review of compfiancos and review of systems and controls, approval or any 

subSOQUent modification of transactions of the eorr.>any with related parties. 

Mooting and attendance 

Ou.ring FY 2022-23, the Corrwnittco met four times. The gap between any two moctlngs has boon ~s than ooo hundred and 

twenty days. The Company Seaetary has actcxt as tho secretary of the Committee. 

Mr. S Krishnamurthy, Chairman of tho Audit Committee was present at the AGM of the Company hold on V 11> Septcmbcc, 2022 

so aoswe< member's queries. 

Table 4: Composition of tho Audit Committeo and attendance record of the members for FY 2022•23 

Name of the director Category No. of Meeting entitled to Ho. of meetings 

attend attended (out o f 5) 

Mr. Harish Kutt.an Menon Non~xccutlvc, Independent 4 4 

Mr. Anao<t Subramanian Non~xocutivc 4 4 

Mr. Subramaniam Krishnamurthy Non~xccutivo, Independent 4 4 

The Fuoc:tional Directors, Scniof Manage<s, Chief Flnandal OffiOCf, Internal Auditors and Statutory Auditors a.re Invited to 

attend the meetings of tho Audit Committoo as and when necessary. Tho company Secretary acts as Secretary to the 

Coirwnittoo. Tho Board accepted au the ro001nmendations of the Audit Committee during the year. 

NOMINATION AHO REMUNERATION COMMITTEE 

Pursuant to tho provisions of too Acl, tho Listing Rogulations, the Company ha.s constituted a Nomination and Remuneration 

Co«wnittoo.AII the directors of tho Committee wore non~xccuttve and 50% of tho directors were iodopcndent directors. 

The tcnns of reference of the Committee lnciudo formulation of aitcria for determining qua5fications, positive attributes and 

indepeodc:rtce of a director, rccommonda6on of persons to be appointed to the Board and Senior Management and spodfylng 

tho manner for effeetive cvak.Jation of pcrfonnancc of Board, i ts Committees, Chairperson aod tndMdual directors, 

rooommcndaUon of remuneration policy for directors, key managerial pcrsoonct and other etnployoos, fonnutatlon of criteria for 

evaluation of independent directors and tho Boal'd, devising a policy on Board diversity, etc. 

Mc<lting and attendance 

During FY 2022-23, the Committee met 1 time. 
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Tablo 5: Composit ion of the Nomination and Remuneration Committee and attendance record of tho members for FY 
2022-23 

Name of the director Catcgoty No. of meeting entitled to No. of meetings 

attend attended (out of 11 

Mr. Subrainafl.iam Krishnamurthy Chairman. no&exccutivc, 1 1 

l.ndopcndent 

Mr. Ramesh Vangal Nor'H:lxccutlvc 1 1 

Mr Harish Kuttan Menon Non-executive, indepcodont 1 1 

STAKEHOLDERS RELATIONSHIP COMMITTEE 

Pursuant to the Act aod tho Listing Regulations, tho Company has ooostitutod a Stakoholde:rs Relationship Committee. The 
committee ovcrsocs tho tmosfcr of shares, and complaints a1'Kf grievances ol scou.rity hOldors and Investors of tho Company. 
More details on th.ls subject and on shareholders' related matters have been fuml:shod in 'General Sharoholdcr lnfOl'matioo'. 

Mooting and attendance 

During FY 2022-23. too Committee met five times. 

Namo of the director catogOt'f No. of moetings attended (out of S) 

Mr. Aoaod Subramanian Chainna.I\, non-executive 5 

Or. KunJup.anick:cr Anftkumar Wholotlmc Dirocta, (Exccutlvcl 5 

Mr. Subram.;:udam Krishnamurthy Non-cxccuUvc, independent 5 

Mr. Anand Subramanian, Chairman of the Committee was ptcscnt at tho AGM of tho Company held o.n 27 th Scptom.bcr 2022 to 

answer the queries of tho OlC-mbcts. 

No. of shareholder's complaints received during tho Nil 

Flnanclal Year 2022-23 

Number of complaints solved to thO satisfaction of the NA 

sharcho.ldcr 

Number of poi'ldlng complaints as on 31st Maroh, 2023 NA 

Mrs. Jyothl Guk:icha, a member of Institute of Company Socrctarics India was appointed as the Company Secretary with cffcx:t 

lrom 14• February, 2023. 

Compliance Oflcor Jyothl Goled\a, Company Secretary, is the Compliance Oficcr for complying with tho requirements or the 

Securities Laws and the Listing Agrocrncnts with tho Stock Exchanges. 

MEETING OF INDEPENDENT DIRECTORS 

Pursuant to tho Act and tho Listing Regulations, the independent directors shall hold at loast one mooting in a year without 

attendance of noo-iodc,pcndcnt directors and members of the Ma1\agcmcnl Accofdingty, lodcpcndcnt directors of tho 

C~any mot on 14• February 2023 and: 

• notoo Ille report on pclfonnanoo cval.Jation for tho year 2022-23 from tho Chairman of lhc lloard. 
• rovlcwod tho performance of non-l'ldcpcndcnt directors and the Board as a wholO. 

Academit!s • Clinics • Hcqitals • Pra4xb • Rrl!!mrts A 
~blJ~POlll!n:dt,vScil!m»m,d~blJ~ -



KERALA AYURVEDA LTD. 
ANNUAL REPORT 2022-23 

rovlcwoct tho performance of tho Chairperson of the Company. oonsidcring tho views of executive director aod non

executive diroctors; aod 

assessed the quantity, quality and timcty flow of lnfonnatioo bctwoon the Management andlho Board and found it to 

be in lloo with expectations. 

Mr. S. Krishoarnurthy was elected Chairman for the meeting. AD independent directors were present at tho meeting. 

REMUNERATION OF DIRECTORS 

Pecuniary relationship or transactions of non-executive directors 

Ou.ring the FY 2022-23 there were no pecuniary relationShips or transactions of any non~xocutivc directors with the Company. 

Criteria of making payments to non~xecutJvc directors 

Noil-Cxccutlvo directors of the Company pjay a crucial role in tho independent fuoctiooing of the Board. They bring In an 

extcmal perspective to decision- making and provide leadership ai)d strategic guidance white maintal:n.ing an objoctivo 

judgment They also oversee the cotpOratc govcroaocc framcwo,tc of the Company. Tho criteria of makrig p.ay1ncnts to non 

executive diroctors arc placed on the Company's wcbsitc,J!...,ll!!!lY,....!1!!!1!!!1.!l•!l!:!!l!!!!!l!!twflll!l'f!l!!!1!1J!Nll""tl•t!"!llllt 111::!:!!!l!'l!l•!!t►!!!!l•!!.._ill. 

Details or remuneration of directors 

AU non-Executive directors are paid slttf.og foes as per the details provldod tn tho extract of the Annual Rctum upjoadod oo the 

Coinpany's website https!/twww.kcrataayurvcda.blz/lnvcstor-rclationshlps. No commission Is paid to tho non.executive 

directors. 

Ou:ri.og the Rnancial Year 2022-23, the Company has pa.id remuneration to Dr. Kunjupanickcr Aoilkt.mar, Whotctimc Oiroctor of 

tho Company as provided in the Annual rotum The tenure of the Whole time Director is for 3 years with the 006cc period of 3 

months or satary in lieu of thereof. The pcrforma.occ pay/bonus of the Whole til'l')O Oiroctor Is based oo. the pcrformaocc of the 

Company a.1\d his oontribution for the same. During the Finaocial Year 2022-23 no stock op6oos wore granted to tho Whole 

time Director. The Whokl time Director is also cntided to other pcrqujsites aod t>cr-.cfits mentioned in tho agreement cotcrod 

Into with the Company. During tho Floandal Year 2022-23 tho Company did not advance any loan to Its directors. 

Dis.closure of material transactions 

Pursuant to tho Listwlg Regulations, tho Soni« Management ls requfrod to make disclosures to too Board relating to au 

matcriat, fvlancial and commercial transactions where they had or were deemed to have had personal interest that might have 

boon in potential ooofl.ict with tho interest of tho Company. 

COMPLIANCE REGARDING INSIDER TRADING 

KAL has formulated ·code of Practices- and Procedures for Falt Disclosure of Unpublished Price Sensitive tnformatfon• to 

ensure timely and adoquatc dlsdosurc of Unpubli.shod Price Sensitive Information. This is published on tho companys website 

www.kcralaayurvOOa.blzfinvcslOr-rotatlonshfps. Tho Company also has a Coc:sc of Conduct to RoguJato, Monitor and Report 

Trading by Insiders. Tho code was amended to align it with the now rcgutatioo l.o~ tho Securities and Exchange Board of I:odla 

(Prohibition of Insider Trading) Regulations, 2015 ('Regulations"). 

INFORMATION ON GENERAL BODY MEETINGS 

ThoAGM ill tho year 2018 and 2019 of tho Company were held at Green Park Auditorium, N H 47, Dosom,Aluva- 683103 and 

lhroogh video conferencing In the year 2020 and 2021 on lhe following dates and time: 
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2019 24th September, 2019 Al4.30P.M. 

2020 30th September, 2020 At 11 .00A.M {Through Video 

Conferencing) 

2021 30th September, 2021 Al 11 .00A.M (Through Video 

Conferencing) 

2022 27"' September, 2022 
At 11.00 A M {Through Video 

Conferencing) 

DETAILS OF SPECIAL RESOLUTION (s) PASSED AT THE LAST THREE AGMS AND THROUGH POSTAL BALLOT 

DURING FY 2019-20 

I. Special resolutions passed at tho b st three AGMs: 

Al the AGM hdd on 301h September, 2020 spoclal resolutions were passed for entering Into an agreement with Ayurvedagram 

for saJc of medicines and ro--appointincnt of Mr. Kshlti Ranjai1 Oas as an lndcpcodoot DircctOf for a furth« period of 5 ycaJS. 

Al tho AGM held on 30th Scptcl'OOCf', 2021 special resolutions were passed for regularization of appointment of Ms. Shilpa Kiran 

Gududur as an lndcpcr)dc.nt Director, to re appoint Or. K Mil Kumar as a Whole time Oiroctor for a furthcf' period of 3 years 

aod for oootinuation of directorship of Mr. Gokul Patnaik. OiroctOf In terms of RcguJation 17(1A) of the Securities and Exchange 

Board of India (Listing Obligatioos and Disdosure Requirements) ReguJatloos, 2015 who has attained the age of Seventy Five 

years. 

A1 tho AGM held on 21• Scptc1nbcr, 2022 special resolutions were passed for Roguta,isatioo of Appointment of Mr Rajesh 

Sharma as an Independent Director. 

II. Special resolutions passed through postal ballot during tho FY 2022·23 

No ix,stal ballot was conducted during the pc,lod under rcfcrcnoo. At present, there is no proposal to pass any special 

resolution lhrough postal ballol 

DETAILS OF CAPITAL MARKET NON-COMPLIANCE, IF ANY 

The company was unable to fulfil the roqulrc,nent of having hatf of the Board of Directors as indopcndcnt directors during two 

consocutlvc quarters of the year and have paid Rs.10,50,200/- as penalty to BSE Ltd. 

Company did not have a oompllancc of::ccr dumg lllc period from 29/09/2022 to 13/0212023 and has appo;ntcd Ms. Jyolhl 

Gulccha as tho Compliance O:C.cer with of:ect from 14/02/2023. 

Expect for tho abOvo, tho Company has complied with all the applicable legal rcquircmonts and oo other penalty Of strieb.Jre 

has been imposod on the Company by any of the stock oxchaogcs, SEOI or any other stab.Jtory authority, In any l'l\attecr related 

10 capital markets, during the last throo years. 
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DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBmON AND 

REDRESSAL) ACT, 2013 

The disclosure as required u.odcr Sexual liarassincnt of Wosncn at Wort<placc Prevention, Prohlbitlon aod Roctrcssal) Act, 

2013 is given bc:low: 

Number of oomplalnts filed during FY 2022-Zl 

Number ol complaints disposed ol during FY 2022-23 

Number ol complaints pending as oo end ol FY 2022-23 

COMPLIANCE CERTIFICATE 

Nil 

Nil 

Nil 

The Wholetime Olroctor have ccrtifiod to the Board with rogard to tho financia1 state1ncnts ai)d other O\attcrs as required under 

tho Listing Rcguliltlons. 

REPORT ON CORPORATE GOVERNANCE 

This chapter read together with the infonnatioo given tn tho section on 'General Shareholder lnfonnation', constitute tho report 

on oorporatc govcmancc during FY 2022-23. A section on' Management Discussion and Anatysis' for FY 2022-23 ls a!SO 

lndudod in th.ls Annual Report.. The Company duly submits the quartcr1y oompllanco report to tho stoctc exchanges. 

AUDITORS' CERTIFICATE ON CORPORATE GOVERNANCE 

The Coinpany has obtained a certificate from its Statutory Auditors regarding cornpllancc with the provisions relating to 

corporate governance laid down in the Listing Regulations. This certificate is annexed to tho 'Directors• Report'. 

STATUTORY AUDrTORS 

Mis. Maharaj Rajan aod Mathew., Chartered Accountants a,o tho Statutory Aud1tors of the Company. Total roes paid by tho 

~any attd its subsidia.rf.cs, on consofidatod basis to tho Audltors lndudlng al oi,titlcs In their network firmfontity of which 

they arc a part Is gfvon below: 

Payment to S·tatutory Auditors 

Audit F-oos 

Tax Audit Foos 

Rclmbursel'l'lCJ'lt of expenses 

Total 

FY 2022-23 (In Lakhs) 

5,00,0000 

50,000 

83,450 

6,33,450 

COMPLIANCE OF MANDATORY REQUIREMENTS UNDER THE LISTING REGULATIONS 

Tho Company has oornpllod with tho mandatory requirements of tho Listing Rogulatioos. 

GEN ERAL SHAREHOLDER INFORMATION 

31"• AnnuaJ General MecUng 

Dato 27th September, 2023 

rune 11.00 a.m 
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Flnanclal calendar for FY 2023•24 

Unaudited first quarter financial results Before 15"' August,2023 

Unaudited socood quarto, fioa.ncial results Before 1S-Novcmbcr,2023 

Unaudited third quarter finaoclal results Before 1S-February ,2024 

AMual Accounts for FY 2023-24 During April/May 2024 

AMual General Mooting for the year ending During Soptomw 2024 

31st Man:h,2024 

Means of CommunicaUon 

The oompany pubJishcs the quarterly and yearly financial results io prominent English and regional language newspapers. The 

sall")O are also dlsptaycd on Its website www.kcralaayurvcda.biz. It provides 001nprehoosfvo Information regarding tho 

oompa11y's business. Tho quartcrty and ye.arty financial results ate available in downloadable foonat for investors• convenicoce 

on the companys website. The Annual Report of tho company is also available on tho website in a user-friendly and 

downloadable focm. Tho ooncial news releases of tho company arc displayed oo its website. 

Registrar and share transfer Agent 

Mis. Integrated Registry Man"9<)mont Services Pvt. ltd, (oariicr known as Integrated Enterprises (lndla) ltd.) Chonnal halling 

dr.cc at Emakulam is the Registrar & Transfer Agc:ot of the company. Share Transfers Dcmaterialization of shares and all 

other investor related actlvftios arc attended and processed at lhe d(;lcc or tho Registrar & Transfer Agent Sharcho6dcrs/ 

Investors/ Depository Participants am requested to send a.JI their documents and communications pertaining to both physical 

and Ocmat shares to tho Registrar at the foUowing ad<ross: 

Mis. hdcgratod Registry Management Services P. Ltd., 
Kcoces Towers, 200 Floor,Rarnakrishna Stroot,. OC:North Usman Road, 
T Nagar, Ctw,nnai-600017 
Ph: 044-28140801-03 Fax: 044-28142479 
E.-mail: csdstd@intcgratodindiaJn 

Date of book closure 

The register of members aod share transfCf books of the Company will remain dosed from 21" September, 2023 to 2..,.. 

September, 2023 (both days inclusive). 

Dividend 

The Directors do not recommend payment of dividend for the Flnanci:al -Year 2022-23. 

Share transfer system 

Tho shareholder can approach a Oepositcxy Participant (OP) with physical share certificates for dematcriatizatlon. Tho OP will 

generate a Ocmat request wtich will be sent to the Registrar and Transfer Agent a.loog with share certificates. On receipt of tho 

saOlO the Registrar and Trans fer Agoot will Ocmat the shares. The Compa:oy ls atso cfflering a subdivision cum Oemat scheme 

for those Shareholders who arc submitting their shares fo, subdivision In oomptlancc with the Listing gukSC:lines, every six 

months, a Practlclng Company Scc:rctary audits tho system of Transfer and a certificate to that cl:cct is issued. 

Oematerta llsation/ Remater1allsation of shares and liquidity 

Tho proooss of convcrsk>o of shares froin physical roml to clccttonic form is koown as dematcriali:zation. For dcm.atcriatizing 

the shares, the Sharoholdormust open a Dcmat account with a Depository Participant (DP). The Shareholder is required to fill 

In a Dcmat Request Fonn and subnit the same along with tho Share Ccrtificato(s) to lho OP. The DP wil allocate a domat 
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request nwnbct and shall forward tho request physically and electronically, th.rough NSOLJCOSL to tho R&T Agent. On receipt 

of the Ocmat request, bOlh physically and clcctronlcatly aod after verification, too Shares are dematerialized., and an electronic 

crodit of shares is given in the account of the Shareholder. 

As oo 31st March, 2023, 96.5$ of the Company's total shares representing 1,01,89,287 shares arc hckt lndomatcrialiscd 

form and 3.47% roproscntln9 3, 66,383 shares arc in physical fonn. 

Category Number % ofTotal Equity 

Ocmat Mode 

NSDL 9,035,669 85.60 

CDSL 1,153,618 10.93 

Physlcaf Modo 366,383 3.47 

Grand Total 1,05,55,670 100.00 

Listing on stock exehango and stock OOdC BSE Ud. 

Phi.rozc .Jccioobhoy T owcrs, Dalal Street 

Mumbai- 400001 

Phones: (022) 22721233/4, 91-22-66545695 

Fax: (022) 22721919 

SIOCk Code: 530163 

Annual listing foes, as proscribed, havo been paid to tho said stock exchanges upto 31" March 2023 

Market Price Data: High and low during each 

month in tho financial year 2022·23 

Month Hloh Low AVERAGE 

·~-22 86 73 80 

May-22 78 65 71 

Jun-22 83 65 74 

Ju~22 81 68 74 

A•~22 79 71 75 

Sco-22 75 66 70 

Oct-22 89 69 79 

NOV•22 94 78 86 

Dcc-22 11 9 81 100 

Jan-23 11 6 98 107 

Feb-23 11 2 84 98 

Mar-23 98 76 87 

Stock pef'formance of the Company: Kerala Ayurveda Limited (KAL) vs. BSE Sensex 

Stock price performance of .KAL vs SSE Sensex for year ended 31 s-t March 2023 
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Chart Title 

- KAl Share Price - 8SE ScnS<!X 

Distribution of shareholding 

SI NO. Nominal Value of Shares No.ot Holders % of Tocal Holoo<s 

1 UOl<l 5000 7499 91.80 

2 5001 . 10000 288 3.53 

3 10001 . 20000 180 2.20 

4 20001 . 30000 64 0.78 

5 30001 . 40000 28 0.34 

6 40001 . 50000 26 0.32 

7 50001 · 100000 37 0.45 

8 ABOVE 100001 47 0.58 

Total 8169 100.00 

Shareholders Profile as on 31 st March, 2023 

64 

62 

60 

58 

56 

54 

52 

50 

48 

Total Faoo Value or 
Shares 

621263 

227884 

278147 

168890 

101140 

117172 

271607 

8769567 

10555670 

SINo. Category Holders Holders% No.of Shares Shares% 

1 BANKS/ FINANCIAL INSmUTIONS 1 0.01 1709 0.02 

2 BODIES CORPORATE 60 0.73 166626 1.58 

3 CLEARING MEMBER 10 0.12 1336 0.01 

4 DIRECTORS AND REL.A TIVES 4 0.05 200570 1.90 

5 FOREIGN INSTITUTIONAL INVESTORS 1 0.01 25737 024 

6 HUF 59 0.72 38867 0.37 

7 LIMITED LIABIUlY 1 0.01 469 0.00 

8 MUTUAL FUND 1 0.01 2976 0.03 

9 NRI 116 1.42 788898 7.47 

10 PROMOTERS 1 0.01 6493435 61.52 

11 RESIDENT INDIAN 7915 96.89 2835047 26.86 

TOTAL 8169 100.00 10555670 100.00 

% oflotal 
Face 
Value 

5.89 

2.16 

2.64 

1.60 

0.96 

1.11 

2.56 

83.08 

100.00 
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Global Depository Receipt, American Ocpositoty Receipts 

Tho capital of tho Company oompriscs only Equity Shares and tho company is not having prefcrcnoo sh.arcs, outstanding 

AORs or GDRs. 

Plant location 

Kcrala Ayurvoda Limited - Vll/415, Ncdumbassc,y, Athanl P .0., Aluva--683585 

Kcrala Ayurvoda Limited- Raw Drug Divlsloo, Athaili PO, Kottai-683585 

Commodity Price Risk or Foreign Exchange Risk and hedging activities 

There wcro pactdng material imports from abroad aod no foreign borro'Nings and tho export roccivab.lcs arc insignificant and 

forcx tk.Jctuatlons do not have any material Impact on tho profilabitity of the Company. Tho Company is not carrying out any 

hedging activities. The Company is dealing ""1th natural products and any increase In tho price of raw material or OOOl..lnodity will 

impact tho oost of tho product The company has tho ability to increase the price of tho product to covC:f the cost 

Address for correspondence 

Tho shareholders may addmss their communlcations/suggcstions/querics to 

Company Address Registrar and Transfer Agent 

The Comoany SocrotaN / Conmlianoo OOccr, M/s. lntooratcd 0 ......isb<u Manaonmoot Sctvk:cs P. ltd. 

M/s. KoralaA"11tveda Ltd., Kenccs Towers, 2nd Floor. Ramakrishoo Stroot, OJ; 

✓11/415 Nodumbassc~ Athani PO Ajuva..s83 585. North Usman Road T Naaar Chennai-600 017 

Ph: 0484-2476301 (4 linos) Ph: 044-28140801-03 Fax: 044-28142479 

Fax: 0484-2474376 E -mail : csdstd@integratedindiaJn 

Emel: S!'P!WMOlelwy@ICG dM btlf9d6.tlq 

m ~~1.-wde~ 

Details of any Non-Compliance w.r.t. Capital Markets during the Year 

During the previous throe years, there were no i.nstaoccs of oon OOl'rtpliancc by the company or penalties, strictures imposed 
on the company by stock exchanges or SEBI or any other statutory authority on any matter related to capital ma.tkcts. 

Other disclosures 

Tho details of transactions of material nature with its Promoters, Directors or tho Management or their subsidiaries or their 
relatives duriog lhc year have been disctosod in notes to Accounts fonning part of this Annual Report. There was no Instance of 
non-oornpll.:l'lco. 

AJI transactions with rola.ted parties 'NCfC in tho ordinary course of business and at ann's length. The company haS oot entered 
into any transaction of a material nature with any of tho related parties wh.ich arc In conftict with the interest of the oornpany. 

Dato: 10.8.2023 By Oroo of tho Board of Directors 

For Kcrala Ayurveda Limited 

Sd/-

RAMESH VANGAL 

Chairman (DIN-00064018) 
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COMPLIANCE WITH CODE OF CONDUCT OF BOARD OF DIRECTORS AND SENIOR MANAGEMENT 

To, 

The McmberS of 

Ke.-ala Ayurveda Ltd., 

As provided under SEBI (Listing of Obli9a1ions and Disdosurc Rcqu~cmcnts), Rogulatlo<\s, 201 Sall OircclOrs and Members of the 
Scolor 

Mooagomcnt h.aVc afulrrocd compliance with the OOdC of conduct during the financial year ettded 31st Mareh, 2023 

For KcraJa Ayurvcda Ltd. 

Place: Bcngaluru 

Date : 12/08/202J 

Sd/-

Or. Kunjupanlckcr Anitkumar 

Wholotimc Director 

(DIN 00226353) 
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CERTIFICATE ON CORPORATE GOVERNANCE 

To tho mcrrt>crs of Korala Ayurvcda Limited 

We have examined the oompliancc of conditioos of Corporate Governance by Korala Ayurve-da Limited (CIN: 
L24233KL 1992PLC006592) having its regislercd <>lnoo at Vll/415, Nedumbasscry, Alhanl P.O., A~ayc, Emakulam-683585, lor lhe 
year ended 31a March, 2023 as stipulated in Regulation 17 IO 27 and clause (b) to (I) of Regulation 46 (2), Schedule V and Sdle<lUlo 
II of Ille Securities and Excha,'9() Board or lndla (listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing 
Regulations"). 

The compliance of conditions of Corporate Govcmanoo is tho responsibility of tho Management. Our examination has been limited to 
a review of tho procedures and imP,cmontation thereof adopted by the Company for ensuring oomplianoo with the conditions of 
Corporate Govcmanoo as stipulated above. It is neither an audit nor an expression of opinion on tho financial statements of the 
Company. 

In our opinion and to lho best of our information and accordiog to the explanations given to us, and based on the representations 
made by the Olrocto,s and tho ma1\a,gcmcnt and considering the rolaxationsgrantod by tho Ministry of CorporatcAIT.iairs and Sccu.ritlcs 
and Exchange Board of lndla warranted due to Ille spread ol the COVlO-19 pandemic, we cc,tlfy lhat tho Company has ccxnp1;ed wllh 
tho conditions or Corporate Govcrnanoo as stipulated In lhC SEBI Listing Regulations for tho year ended on Mardi 31, 2023 except 
as under. 

Disclosure of related party transactions is llOl made within fiftcc1t days from tho date of publkatioo of its sUJndtJIOne and consolidated 
finm-,clal rcsult.s in accord:,ncc with Regulation 23 (9) of the SEBI (Usting Obligatio,1s and Disclosure RcquircmcJ>ts) Regulations, 
2015. 

As per proviso to Regulation 17 (1) {b} of the Securities and Exchange &:Nd of India (L/sOng Obligations and Disck>suro 
Requirements) Rcgutatioos.. 201 S where the tcgular non executive chairpcrso,t is a promoter of the listed entity or Is related to any 
promoter or person occupying management positiollS at the level of board of director or at one level below tho boord of directors, at 
least half of the boord of dlrcctors of the listed cnUty shaH consist of k>dcpcndcnl diroc/ors. As on 27.06.2022, out of the 7 Dlredors 
on boord, the company had only 3 lndcpcndent DlrectOfS. 

Ccmpm>y did ncl have a compliance officer duting the period from 29AJ9J2022 to 13/02/2023 In accotdancc with Regulation 6(1) of 
SEBt (Listing Obligations and Disclosure Roqu/rcmcnts} Regulations, 2015. 

Pursuant to the Regulation 1 (3) of the SEBI (Listing Obligations and Dlsdosvro RoquJrcmoots} Regulations, 2015, the llsted entity 
shall submit a compliance certlfictJte to the exchar,go, duty signed by boih tho compllallCC officer of the 1med entity and the authorised 
representative of tho sha/C lrottsfor :,gent. However the Compliance ccr1ificate u11dcr rogultJtion 7(3) for the Fi1UJJ1cial Yoar coded 
31/03/2023 was not sign«! by the Ccmp/kmcc Olflccr of the C<>mpany, Instead It Is signed by ExccutiYo D/roctor. 

The Compaoy has :,o u1'1/istcd mateOO/ subsidiary oo the board of which Independent Ditcctor of Kero/a Ayurvcda Js oot tJ Dltcctor 
up/o 13.11.2022 In accoldoncc with Regulation 24(1) of the SEBI (Listing Obligations and Disc/osUto Roquircmcnts) Reg<iatlons, 
2015. 

The notice of Annual Gchcro/ Mcc6ng was sent on 06.09.2022 for the mccUng hc/d on 27.09.2022 which Is ncl 21 c/car days In 
ac/wJncc of the meeting. 

An tJdvortiscmont coottJiflillg prescribed dotaHs is published but not twenty Ot>C days before tho date of the Annual Gcncrol Mccting. 

The off;cc of the Chief Rnar,ci;,J Officer remained vactmt from 30.11.2021. The v.>CtJncy should Mvc boco fiNed-up by tho Boord at a 
meeting of the Bootd within a period of six months from the dote of such vacancy and the aforesaid 6-month et>dcd on 31.05.2022. 
The Vacancy w.,s filled by tt,e Boord on 28.06.2022. 

We further state that such oomptiancc Is neither an assuranoo as to the future viability of the Company oo, of tho aliidency or 

oXcctlvcncss with which tho management has conducted the a¼lirs of the Company. 

Peer Review Certiflcato No.648 /2019 

UDIN: F003067E000803185 

For SVJS & As.soclatcs 
Company Secretaries 

CS.Vincent P. D. 
Managing Partner 
FCS: 3067 
CPNo:7940 

Koehl 
10.08.2023 
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CEO /CFO CERTIFICATION 

To, 
The Board of Directors, 
Kcmta Ayurvcda Limited 

We, tho undcrslgood, lo our rcspcctJvc capacities as Wholcti.mc Director and Chief Financial Ok ccr of Kerata Ayurvoda Limited 
("tho Company"), to lhe best of our koowl-Odge and belief certify that: 

1. We have reviewed financial statemcolS and cash flow statement for the financial year 2022- 23 and that to the best of our 
knowtcdgo and bctief: 

I. These statements do not contain any materially untrue statcl'l')Cnt or omit any material fact or contain statements that right bo 

1nJstcadiog; 

il These statements together present a true and fair view of the Company's affairs and .we in complianoo with C)(lsting accountifig 
stalldards, appl1cabto laws and regulations. 

2. There arc to the best of our knowledge and bcllcf, oo transactions cnlercd lnto by the oompany du.ring the financial ycN ended oo 
31st March, 2023 Which arc fraudulent, ibogal or violative of tho company's code of cooduct. 

3. We accept rcspoosibi.lity for csta.blis.h.iog and maintaining intcmaJ controls for financial rcportiog and that we have evaluated tho 
cr.'cctivcncss of intcmal control systems of the company pcrtainhg to financial reporting and wo have disclosed to tho auditors and 
tho Au<it Committee. dcficlencles ln the design or operation of such lntomal controls, if any, of which we a.re awaro and the steps 
we have taken or propose to take to rectify these dcficicoclcs. 

4. Ou.ring lhc period under review, no significant changes were observed In the intcmal oontrols over financial reporting and 
accountilg policies of the Company. FIXthcrmorc, there arc no instances of fraud and the lnvotvemcnt therein ot the management 
or employees having a Significant roie in the company's Internal oontrol system over financial reporting. 

Date:10"' Augus~ 2023 

F"or Kcrata Ayurvcda Limited 

Sd/-
Or. Kunjupanicker Anilkumar 

Wholetlme Dlrcctor(DIN: 00226353) 

Sd/-
KT Gcorge 

Chief Rnancial Of:.ccr 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(Pursuant to Rcgulatloo 34 (3) and Sdlodulo V Para C Clause (10) (i) ol the Securities ruld Exchange Boord of India (Listing 
Obligations and Disdosuro Requirements) Regulations, 2015) 

To 

TheMembcts 
KERALA AYURVEDA LIMITED 
Vll/415, Ncdumbaserry,Alhanl P.O., 
Alwaye -683585, Kerala, India 

We have examined the rcJovant registers, rooords, fonns, returns and disdosurcs rccclvcd from the DircctOtS of KERALA 
AYURVEDA LIMITED having CIN: l24233KL1992PLC006592 and having roglsterod 001100 at VIV415, Ncdumbascrry, Athan! P.O .. 
Alwaye - 683585, Kerala, India (herclnafic, referred to as ,oo Company'), produced before us by lhc Company for the purpose of 
Issuing this C<>niflcate, in accordance with Regulation 34 (3) road wah Schedule V Para C Clause 1 0 ~) ol the Securities and Exchange 
Board of lndla (Listing Obligatlons ruld Disclosure Requirements) Regulations, 2015. 

In our opinion and to tho best of our lnfonnatioo and according to the verifications (lnclucfiog Directors Identification Number {DIN) 
status at tho portal www.mca.gov.ln} as consklcrod necessary and explanations fumishcd to us by tho Company and its Meers the 
representations made by the Management and ooosldcring tho rolaxati:>ns granted by tho Ministry of CorporatcAt}alrs aod Securities 
ruld Exchange Board of India warranted duo to the spread of the COVID 19 pandcmlc, We hereby ccrtifythal none of lhc Directors 
on the Board of tho Company as slatod bdow for tho Financial Year coding on 31 M March, 2023 have been debarred or disqualified 
from being appointed or continuing as Oiroctors of companies by the Securities and ExchaJ190 Board of India, Mlnist,y of Corporate 
Mairs, or any such Staluto,y Authority. 

SI. Name of Director DIN Dato of appointment In 
No. Company 

1. Mr.Ramesh Vangal 00064018 02.09.2006 

2. Mr.Gokul Patnaik 00027915 24.09.2019 

3. Mr.Mand Subramanian 00064083 11.10.2010 

4 . Mr.Subramaniam Krishnamurthy 00140414 24.09.2019 

5. Or.KunJupaoidcor Anilkumar 00226353 28.06.2006 

6. Mr. Marish Kuttan Menon 00585260 30.06.2019 

7. Ms. Shilpa Klran Gududur 09067581 15.02.2021 

8 Mr. Rajesh Sharma 00811525 28.06.2022 

Ensuring the eligibility for tho appointtnc1lt / continuity of wcry Director on the Board is the responsibility of tho management of tho 
Company. Our responsibility Is to express an oplnioo based on our verification. This certificate is neither ao assurance as to tho future 
viability of the Company nor of the cfirdcncy or effectiveness with which tho management has conducted the a.Tars of the Co,npaoy. 

Poor Review Certificate No.648 /2019 

UDIN: F003067E000803152 

For SVJS & Assoclatos 
Company Secretarios 

CS.Vincent P. D. 
Managing Partner 
FCS: 3067 
CPNo:7940 

Koehl 
10.08.2023 
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

1. ECONOMIC OIIERVIEW 

Oospitc facing significant Challenges in tho gtobal COOOOl'lic landscape, tho Indian economy has displayed remarkable resilience. The 
rooavcry process from the contraction caused by the COVI0-19 pandemic. ooupkxS with unccrtalntlcs stemming from events like the 
Russkm-Ukralnc conftict and inftatlonary pressures, has bcoo a fomidablc task. l'k:mover, India's coo.-.omy has l'Oi'.JJlaQod to stage a 
brood-based row1ery across various sectors, showing promlsW'lg sigflS of rog:aini.og Its prc-paodc:oic growth trajectory by tho fiscal year 
2023. This positive ootlook lndicalos that the coontJy is en track to achieving robust GDP growth in FY24, wittl forocasts projecting It to 
be In tho range ol 6% to 6.8%. 
One of the standout performers in lfda's ccooornic recovery has been Its pham1aocutlcal industry. Experiencing rapid growth, the sector 
has been estimated to achieve a romaricablc 9.3% cxpaoslon during tho fiscal year 2023-24, as reported by credit rati'ig agencies. This 
impressive pclfonnance has captured the attention of global pharma giants, who now oonsidcr lodia a priority rnarkcl With its strong 
growth trajectory and the potential for further OOvcloptncnt,. India's pharmaceutical industry is bCCOOlfr\g lncroaslngty attractive to 
rltornatlonal pfayers seeking to tap Into tho country's burgeoning matkcl 
Jn 2022, tho global Ayurvedic market size was valued at USO 5304.25 million, highlighting tho Increasing popu1arity and demand for 
traditiooal Indian modicioo WOf'ldwidc. Projoctions ftt tho fttccast period indicate a cotnpoundcd annual growth rate {CAGR} or 11.89%, 
Wlllcll is expected to propel the mal1<et to USO 10408.51 million by 2028. This significant growth trajocto,y signifies the expanding glObal 
rooognition and acceptance of Ayurvcda, positioning India as a key player in tho traditional m:::idicrlo martcet. As tho market continues to 
flourish.. it offers promising opportooitics for both domestic and intemationa.l businesses intcrostOd In tho Ayurvodic soctoc 

2. INDUSTRY STRUCTURE AND DEVELOPMENTS 

Tho A YUSI-I and attcmativc moctid:oo sector In India is poised for signif1Cil1ll growth, proicctod to actilcvo a Compound AnouaJ Growth 
Rate (CAGR) of 8.6 per cent from 2022 to 2027. Several factors arc driving th.is expansion. indudlng a notable inacasc in awareness 
among fndividuals regarding tho benefits of attcmativo medicine. Moreover, there ls a rising demand for natural and organic products, 
as people prioritize holistic and sustainable approaches to health and wcltocss. Tho Indian government's dcxticatcd efforts to promote 
aod support tho AYUSH secaor have also contributed to its growth trajectory. This 00:ll-cctlve moox:intum has opened numerous growth 
opportunities and heightened Ille industJy's prospects. 

Ayurvcda is a traditional system of medicine that originated in India tnousands of years as:;io. It is based on tho belief that health and 
wcllncss dcpood on a delicate balanoo bctwocn the mind, body, alld spirit Ayurvodic mcdicl:no utilizes o.at11al remedies ai'ld tochnique:s 
to promote health aod prcvcot iltnoss. Those remedies ca.n Include herbal fOcdici.ries, dietary guidcliocs, 1nassago, meditation, and yoga. 
Ayurvcda is maldog Its way moro Into lives of people as diet & lifestyle a.ctivltlos around tho globe. Healthy dally habits like Oil pulling , 
Nasyam , Abhyangam arc being adopted by many .With Ayu,veda being practk:od all over tho WO<td, tho way up ahead would be qufte 
cxcitilg. Cures arc being invented every other day based on Ayurvcxla herbal wisdom by researchers. Doctors In hand in with scicotists 
aro working on iooovatlng AyuNCda across different fronts. We hope as AyuNCda spreads moro, tho essence of it wal trickle more, into 
lives of many- Wellness Naturally. 

Kcrata Ayu,vcda limited is a One-of-its-kind, Full-spectrum, and LtStod Ayurveda Company lo India with a rich Heritage ot over 75 years 
and having touehOd tho lives of over a MIiiion people. Its Footprint spans Wellness Resorts. Hospitals, Ctinics, Academics, Products and 
Services In India & US. 

3. OPPORTUNITIES 

We believe tho following arc our competitive opportunities: 

Strong R & D capability, mooy new products under development Develop medicines which can provide relief to mcdicaJ conditions 
for which a..llopathy medicines do not provide much relief. 
Have fully integrated GMP manufacturing facility to manufacture both classical and proprietary AyuNcdic fonnulations in thcmost 
hyglco.ic condition and strict adhcronoo to prcsaibod oorms. 
Have Competent and C)IJ)Orionccd team of C)IJ)Orts for the standardization of treatments. Growing tho wctl-OStablishod network of 
d inlcs and treatment centre and di.stribution centres. 

4. RISK, CONCERNS AND THREATS 

The mal1<ct has both o,ganlzcd and unorganized players and the capability and the strengths dl(er. But both aro class'ificd under 
Ayurvcda industry. So, the OiQani:zod sector has to work hard to maintain tho parametors so that tho high standards a,o maintained, and 
customers should not lose faith In tho practice. Major threats for Ayurvoda industry a,e regulatory oonccms, consumer pc,rocption.s and 
competition. Tho regulatory agendos all over tho wor1d arc focusJng on tho Quality, ctfkacy, safety and standardization ol horbal 
modlcinos. Your company has boon wondng in this a,ca. We have d-Ornonstratod cxccllcncc in quality of our moctlolnos and KAL is well 
posltioood in tho mar1rot for quality products. Wo rely oo repeat business based on tho strength of our dicnt relationship and a major 
portion of our revenue oomos from key ciicots. Initiatives are focused on improving diont relationship. 
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5. SEGM ENT-WISE OR PRODUCT WISE PER FORMANCE 

The primary business segment of your Company is Ayurvoda and hence no segment wise reporti'lg is roquirod. 

6. FUTURE OUTLOOK 

The post-pandc,nic era has witnessed a rcsurgcllCC in tho popularity of ayurvcda aod alternative drugs worldwide. As people sought 
immunity-boosting sotutions with ml.nima1 side o1';,0ClS du.ring tho pandemic, they rodi:scovcrod the true ix,tcntlaf of those traditional 
practices. Ayu.rvcda and alternative medicine have gaiocd Increased traction doo to their holistic approach and natural remedies. h'l<ia, 
rcnowood for Its expcttlsc [n altcmatlvc mcdicloo, has emerged as one of tho leading exportc,s of sech products on the global slage. 
Major export destinations Include the United States, as well as Ewopcan nations like Gcmlany and France. This lntcmatiooaf recognition 
and demand have further bOlstcred tho growth prospects of India's AYUSH and alternative medicine sector. 

7. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

The company has strong lntcmaJ con~s systems commensurate with the nature of its business, the size and oompJcxity of Its 
oporatlons. In order to ensure ordorty and cblclcnt conduct of business the company has put in place systems which include poJicies aod 
proc:coJres, IT systems, delegation of authority, segregation of duties, Internal audit and re-view framowotk etc. The team Is cognizant of 
applicable laws and roguJalions particularly those related to protcc6oo of resources and assets, and the accurate reporting of financial 
transactions. Tho audit findings arc reviewed by the audit commfttoc. 

8. FINANCIAL PERFORMANCE AND OPERATIONAL PERFORMANCE 

The company has a turnover of Rs. 6329. 87 Lakhs in 2022-23 as comparod to previous year's sales of Rs. 5579.91 Lakhs. 
Company Revenues for FY 22-23 has increased by 13% IO Rs. 6335.89Lakhs Vs Rs. 5610.4 Lakhs In FY 21-22. EBlTDAdecrcased to 
Rs. 461.85 Laich$ rrom Rs. 78924 Lakhs ln 2021.22. 
Consolidated Rcvenuos for FY 22 -23 has Increased by 16% IO Rs. 9369.99 Lakhs Vs Rs. 8069.96 Lakhs In FY. 2122, Consolidated 
EBITDA decroased 10 Rs. 253.57 Lakhs from Rs. 972.91 Lakhs in 2020-21. 

9. MATERIAL DEVELOPM ENTS IN HUMAN RESOURCESnNDUSTRIAL RELATIONS FRONT AND NUMBER OF PEOPLE 
EMPLOYED 

Tho company places great emphasis on its en~ and believes that they aro tho core of the Corporate Purpose. Tho HR mission is 
to empower employees to make continuous Improvements and cnha1l00 their professional sklUs. The company believes lo respcctiog 
the h\dMdual rights and dignity of tho poopk:. Tho company believes that hu1nan resoutooS arc the most vatuabk: assets and a major 
driver for achieving ks gools. 
Your corrpaoy continues to Invest in human rcsouroos to buf.ld new bush-.csses while simultanoously lm.pro'-hl\,Q the individual & 
organizational preparedness for future challenges. 

The manpower strength of the Company as on 31st Maret) 2023 was 265 pcrmanoot employees including Management St.af; across 
di[,orcnt k>cations. 

10. DETAILS OF SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS 

In accordance with SEBI (Listing Obligations &Olsclosu,e Requirements) (Amendment) Ro9ulations,2018, the Company is roquircdto 
give details of significant cha.J)Qes (i.e. change of 25% or more as compared to the lmmodlatety previous fwlancial year. Profit After Tax 
(PAT) has lncroascd by225%, debt SMlicc coverage ratio has Increased by 102.01% net profrt margin by 186.46%, 

11. DETAILS OF ANY CHANGE IN RETURN ON NET WORTH AS COMPARED TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR 

Return on Net Worth has Increased by 116% as to compared previous finaocial year. Our Company is progrossi:n,g by overoomiog the 
pandemic situation. 

Date:1 O"' August 2023 
By Order of the Board of Director 

For Kcrala Ayurveda Limited 

Sd/-

RAMESH VANGAL 

Chairman (DIN-00064018) 
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INDEPENDENT AUDITOR'S REPORT 

To the Members o f Kcrala Ayurveda Limited, 
Report on the Audit o f the Standalone Financia l Statements. 
Opin ion. 

1. We have audited the accompanying standalooo finaoclal statements of Kcrala Ayurvcda Limited (4thc 
Company"), which comprise lho Balance Sheet as at Match 31, 2023 , the Statement of Profit and Loss 
(locludio,g other Comprehensive Income), the Cash Flow statement and thO statement of changes in <X1uity 
for the year toon oodcd, and a sum.inary of tho significant accounting polteics and other explanatory 
information. 

2. In our opinion and to the best of our information and accotding to the explanations given to us, the 
aforesaid standalone financial statements give the lnfonnatlon required by the Companies Act. 2013 (Act} 
in tho manner so required and give a true and fair view in confonnity with the acoouflting principacs 
generally accepted in lndla including Indian Acoounting Standards ('Ind AS') spcclfJCd under section 133 of 
the act , of thO state of affairs (financial position) of the Company as at March 31, 2023 and its profit 
(financial pctformancc lnduding other Comprehensive loc:ome), its cash nows and tho changes in equity 
for the year ended on that date. 

Basis of Opinion 
3. We conducted our audit in aooordanoo with the Standards on Auditing spccifio,d under scctlon 143( 10) of 

the Acl Our responsibilities under those Standards arc further described in the Auditot's Rcspon.slbilitios 
for the Audit of the staodalooc F1rtancial Statements soction of our report. We arc Independent of the 
Company in accordance with the Code of Ethics issued by the Institute of Chartered Aocountants of India 
('ICAI') together with the cthlcal requirements that arc rclcvant to Our audit of tho Maflcial statements 
under the provisions of the Act and the Rules there under. and wc have futfiUcd our other ethical 
responsibilities in accorda.occ with these rcqui'romcnts and the Code of Ethics. We believe that the audit 
evidence wo have obtained is Stfcclcnt and appropriate to provide a basis for our oplfion. 

Koy Audit Matters 
4. Key audit matters arc those maucrs that, In our profcssiona.J Judgment, were of most slgnificaocc lo our 

audit ol U'lC standalooo financial statements for the financial year ended March 31, 2023. These matters 
were addressed in the oootcxt of our audit of the standalone financial state1ncnts as a who&o and in fonning 
our opinion thereon and we do not provide a separate opinion on these matters. We have dctcrmJned the 
maucrs described below to be the key audit matters to be communicak>d in our report.. 

Key Audit Mauer Auditor's Response 

Existence and impairment of Trade Receivables. Principal Audit Proceduros 
Refer to note 11, Trade Receivables to the standak>nc We performed audit proocdurcs on the assessment of 
fi.oancial statel'l'le:f'lts. The total Trade Rcccivablcs as of trade rcocivablcs, which inctudcd substantive testing of 
Marett 31, 2023 amounted to RS1207.35 lakhS representing revenue transactions, obtaintng trade rc,cclvabde external 
12.38 % of the total asSciS (2022: RS 1036.16 L.akhs ooofinnatlons and tcstlJ19 the subsequent payments 
11.30% of the total assets) rc,ccived. Assessing the impact of impaimlont on trade 

rcceivat)jos requires judgment and WC evaluated 
Trade Reocivabfos arc significant to the Company's management's assumptions in determining the -provision 
financial statements. Tho ColJectability of trade receivables for impainncnt of trade rocclvables, by ana.tyzing the 
Is a key c lement of the company's working capital ageing of receivables, assessing significant overdue 
managomcn~ which Is managed on an ongoing basis by individual trade rooe:ivablcs and specific local risks. 
Its ,nanagement. Due to the nature of the Business and combined with the legal documentations, where applicable. 
the rcquircrocnts of custo1ncrs, various contract tcm\S arc We also reviewed the system of obtairdog periodical 
ln place, there is a risk that the carrying values may not oonfimlatlon from the custome:rs. We tested the timing ol 
rcftoctivc of their recoverable amounts as at tho reporting revenue and trade receivables recognition based on the 
date, which would require an impainnent provision. Where tenns agreed with tho customers. We also rcvicwod, on a 
there arc indicalOrs of impairmcot. the company sa1nplc basis, tcnns of too contract with too customers, 
undertakes assessment of the rcooverability of the invoices raised, etc., as a part of our audit procedures. 
amounts. Given tho magnitude and inherent unoortainty 
lovolvcd In the judgmc,,t, Involved in estimating Furthcnnoro WC assessed the adequacy and 
impairment assessment of trade receivables. wc have appropriateness of tho dl:sciosurcs in the scpa.rato fi:oandal 
Kklntified this as a kev audit maucr. sta.tcments .. 

Information Other than the Standalone Financial S·tatomonts and Auditor's Report Thereon 
5. Tho Company's Board of Directors is responsible for the other information. The other information 

OO!~SCS the information included in the Management report. Chairman's statement, OiroctO('s report etc 
but docs not Include the staodalooo financial statements and 04.I auditor's report thereon. 

Our opinion on the standalone financial statements docs not cover the other infonnatlon aod we do not 
express any fonn of assurance condusioo thereon. 

In connection with our audit of the standalone financial statements, our responsibility ls IO read lhc othcf 
Information and, in doing so, coosider wticther the othor information is 1natcrialy il)()()flSl:stC:nt with the 
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the woril: we have performed, wo condudo tl\at there Is a material 
misstatement of this other infonnatioo, we arc required to report that fact. We have nothing to report in Ul.is 
rogard. 
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Rcsponsiblllties of Management and Those Charged with Governance for the Standalone Flnanclal 

Statements 

6.Thc Compan)l's Board of Directors is responsible lor the mattc,s slated In Soclloo 134(5) of the Act with 
respect to the preparation of these standalooo financial statements that give a true and fair view ot the state of 
af:alrs {financial position) , profit ( financial pcrfonnancc includiog olh« comprehensive income) chaogcs in 
equity and cash flows of the Company in acoordanco with the accounting princlplcs gcncralty aoccptcd In 
India, inciudi:Og the Indian Accounting Standards specified under section 133 of tho Act .This rospoi\S[bility also 
Includes malntona.oco of adoguatc accountslg records In oocordance with tho provisiortS of the Act for 
safeguarding of tho assets of the Compa,-.y and for prcvc ntif')Q aod detecting frauds and oth« [rroguJaritics; 
Scicction and application of appropriate aocounting policies; makiHg judgments and estimates that arc 
reasonable and prudent: aoo design, implementation and maintcnanoo of adequate internal financial controls, 
that were operating e:cctive:fy fOC' ensuring the accuracy and completeness of the aooouotiog records, rctovant 
to the preparation aod prescntatfoo ot the standalone finaocial statCJncnts that give a true and fair view and arc 
froo from materiaJ misstatemeot, whcthcf due 10 fraud or error. 

7 .In prcp.aring the standalone financial statements, managc:mcnt is rcsponsibk: for asscssi-"9 the Company's 
ability to continue as a going concern, disdosiog, as applicable, mattCfs related to going <X>r'lCCm and using tho 
going concern basis of accounting unless management either intends to liquidate tho Company or to cease 
operations, or has oo rcaistic alternative but to do so. 

a .Those Board of Directors arc also rcsponsibk: fOf overseeing tho Company's financial reporting process. 

Auditor's Responsibilities for tho Audit of the standalono Financial Statements 

9.Our objectives arc to obtain reasonable assurance about whether the standalone financial statements as a 
whole arc free from material misstatcinoot, whether due to fraud or error, and to issue an auditor's report tnat 
includes our opinion. Roasooable assurance is a high level of assuranoc, but is not a guarantee that an audit 
oonductod in accordance with Slandards on auditing wll always detect a material mlsstatem0;nt whco it exists. 
Mjsstatements can arise from fraud or CfTOr aod arc considcrod material if, lndMdually 0t in the aggregate, 
they could rcaSOf'i.abty be expoctcd 10 inftucnoc the eoooomk: doclslons of users taken on tho basis of these 
staodalooo finandaJ statements. 

10.As part of an audit in aooordanoc with Standards on Auditiog , we exercise protessiooal iudg1n,cnt and 
maintajn professional skepticism throughout the audit. we also: 

Identify attd assess the risks ot material misstatc1ooot of tho stai'ldalooo financial staterncnts, whether due to 
fraud or error, dosiign and pctfonn audit procedures responsive to those risks, and obtain audit evidcooc that is 
sl.l'.mcicnt and appropriate to provide a basis for our opinion. The risk of oot detcctin,g a material misstatemeot 
resulting from fraud Is higher than fOC' ooo resulting from error, as fraud may lrwofve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal cootra. 

Obtain an uodcrstandiog of intcmal oootrol relevant to the audit in order to design audit procedures that arc 
appropriate In the circumstances. Under section 143(3){f) of the act , we arc also rcspooslblo for e)(prcssing 
our opinion on whothct the company has adequate Internal financial controls system in place Md the operating 
ef:ectlveness of such controls. 

Evaluate tho appropriatcllC:Ss ot accounting policies used alld the rcasonablonoss of aocountlng estimates and 
related disclosures made by managcn)e:Ot. 
Condudo on tho appropriateness of management's use of the going oon.oc.m basis of accounting and, based 
on tho audit e-Adoocc obtaiflCd, whether a material unoortainty exists related to events or OO!Oditions that may 
cast significant doubt on the Company's ability to continue as a going concern. If wo oooclude lhat a material 
unocrtal'lty e>cists, we aro rcqul.rod to draw attention in our auditor's rejXlft to the rotated dllsck>surcs in the 
sta:odalooo financial statements or, if such disctosurcs arc Inadequate, to modify our opinionM Our conclusions 
arc based on the audit ew:lcoce obtained up to tho date of our auditor's report. However, future events or 
conditions may cause the Company to ocasc to continue as a going cone.cm 

Evaluate the overall presentation, structure and content of the standalone financial statements, Including the 
disdosurcs, and whether the standakln.o financial statements represent the undcrtylng transadbls and events 
In a manner that achieves falr prosentation. 

11.We communk:;atc with thOSC chargod with goven\tmcc regarding, a,non,g other matters, the planocd scope 
and timing of the aud1t and significant audit findings, lnctudlng any significant deficiencies in lntemal control 
that we identify du.ring our audit 

12.We atso pro\ltdo those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding lodcpcndencc, and to commooicate w ith thorn al relationships a.1\d other 
matters that may roasooably t>c thought to ooar on our indcpc.fldenoc, aod where applicable, rctatod 
safeguards. 
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13.From the matters communicated with those charged with govcmaocc. we dctciminc those matters that 
were of rnost significance in the audit of the standalone finaocial statements of the cu.rrcnt period a1~ arc 
thcroforo tho key audit matters. We describe these matters in our auditors' report unloss law or regulation 
precludes public disclosure about the matter or when, in extremely raro clrcumsta.nccs, we dctcnnino that a 
matter should not be communicated in our report because the adVCfSO oonscqucoccs of doing so would 
reasonably be cxpcck>d to outweigh the public interest benefits of such oomrnuflication. 

Repcrt on Other legal and Regulatory Requirements 

14.As required by !ho Companies (Allditot's Report) Order, 2020 issood by tho Central -mcnt or India in 
tCfms of sub section (11} of section 143 of tho Act , we glV'C in too Anooxurc A. a statcn1Cnt on the matters 
spoclfiod in paragraphs 3 and 4 of the Order to tho extent applicable. 

15 .Furthcr to our Comments In Anncxuro A, as rCX1ulrod by soctlon 143(3) of the Act, We roport that: 

a We have sought a od obtainod all the information and explanations whk:h to the best of our 
koowtcdgo and belief were occessary for tho purpose of our audit 

b. 1.0 our opilion proper bOOks of account as required by law have boon kept by the Company so far as 
it appears from our examilatioo of those books 

c. The standalone financial statements dealt \A/ith by this report are ln agreement with tho books of 
accounts 

d. In our opinion, tho aforesaid standalone financial statements comply with Ind AS specified uodu 
Socllon 133 of the AD. 

o. On tho basis ot the writteo rcprcscntatloos received from the directors and taken on record by the 
board of dircctOfS. none ol the direclOrS Is disqualified as on March 31 , 2023 from bclng appo;ntcd 
as a dlrcctor ln terms of Section 164(2)01 the Act. 

f. With rcspoct to the adoquacy of the internal financial controls a.tor financial reporting of tho 
Company and the ~tilg effoctiveooss of sudl controts, refer to our separate Report in "Aru\CXurc 
13". 

g. In our opinion. tho 1nanagcrial rc,nuncration for the year ended Marcil 31, 2023 has been paid/ 
provided by the Company to its directors In aocordanoc with the provisions of section 197 read with 
Schedule V 10 tho Act: 

h. With respect to the other matters to be indudcd In the Auditor's Report in aocordanco w ith Ruic 11 
of tho Companies (Audit and Auditors) Rutcs, 2014, In our opinion and to the best of our lnfonnaUon 
and according to the explaoa6ons given to us: 

l)llle Company docs not have any pending itlgatlons wnk:h would impact its financial 
position 

li)thc Company docs oot have any long tcnn contracts rcqulriog a provision for material foreseeable 
tosses. 

li )The Com.pany docs oot haVc any amounts required to be transfcrroo to the Investor Education 
and Protcctlon Fund. 

Iv} a) The management has rcprc:scntcd that, to the best of its knowledge and belief, no funds have been 
advanood or loaned or lnvcstod (either from borrowed funds« share premium or any other sources or kind of 
funds) by too company 10 or In any olhcr pcrson(s) Of' cntity(ics), iodudiog foreign entities rIntermcdiaries·), 
with the u~tandiog, whether recorded in writing or otherwise, that the lntcnnodlary shall, whether, d irectly 
or indirectly lend or invest il other persons or entities identifiod In any manner whatsoever by or on behalf of 
the company rutt1mate Beneficiaries•) or provide any guarantee, security or the like on behalf of the Uttlmate 
&ncficiarios. 

b) The management has rcprcsci\tcd, that, to the best of its knowl0dge and bctlcf. no funds have been 
rooclvcd by the company from any pcrson(s) or entity(ios), lnduding forclgn entities ("Funding Parties•), with 
tho undcrstandng, whctho< rocordcd In writing or othc,v,+.;e, that tho company shall, whether, directly or 
lndircctty, tcod or invest in othor pcrsoos or entities identified in any mannet whatsoever by or on behalf of the 
Funding Party ("Ultimate Bcn<:liclaties") or provide any guarantoo, security or tho tikc on behalf or the Ultimate 
&ooficia.rics; and 

89 



KERALA AYURVEDA LTD. 
ANNUAL REPORT 2022-23 

c) Based on such audit procedures that have boco considered reasonable and appropriate In the 
cira.unstances, nothing has come to my notice that has caused mo to believe that the representations under 
sub-Oausc (Q and (i ) of Ruic 11 (o) as provided under (a) and (b) above , oontaln any material misstatement. 

v) The company haS neither declared nor paid any dMdcnd during the year. 

vi. Since roquJrcmcnt of malntcnanoo of accounting software which has a feature of audit tral ul'ldcr Rulo 3 of tho 
Companies (Aocounts) Rules, 2014 has boon dclorrcd from financial year commencing from 0 1 April 2022 to mancial 
year commencing from 01 April 2023, reporting under Ruic 11(g) of Companies (Aud~ and Audito<s) Rules, 2014 is 
not applicable fa, tho financial year ended 31 Marcil 2023. 

Emakulam 
30/05/2023 

Annexuro A to the lndcpendent Auditor's Report 

For Maharaj Rajan and Mathew 
Chartered Accountants 

Firm Registration Number 001932$ 

Mathew Joseph Bcom ,FCA,DISA(ICA) 
(Partner) 

Membership Number 022658 
UDIN: 23022658BGWDNW8848 

The anncxurc rcfcrrod to In tndcpcndeot Auditors report to tho 1ne.inbcrs of Tho Company on the standalone finallClal 
stat01ncnts for tho year c1\dcd 31"' Marcil 2023 ,we report that . 

I. (a) (A)Thc Company has maintained proper reoords showing lull particulars, Including quantitative 
dotai1s and situation of fixed assets comprising of property, plant and equipment 

(B) Tho company ts maintaining proper records showing full particulars of intangible assets. 

(b) The oompany has a program of verification for property, plant and c,quipmcnt In a phased manner which, 1n our 
opinion, is reasonable having regard to tho sfzc of the company and the nature of its assets. Pursuant to tho 
program, certain fixed assets wore physically vcriflCd by tho mana,ge1ncnt d u:ri.ng tho year. AocordillQ 10 the 
lnfonnation and explanation given to us, no matcriat discrepancies were notiood oo such verification. 

(c) According 10 the lnformation and explanations givc.-n to us aoo on lho basis of our examination of tho records of 
the Company, tho tittc deeds of tnvnovabk: properties arc hckf in tho name of the Company. 

(d) The company has not revalued its property, Ptant and Equiprnc,,t ( Including Right of Use assets ) or Intangible 
assets or both during the year. 

{c) No proceedings have been initiated« arc pending against the company for hOlding any bcnami property under 
tho Bcnami Transactions (prohibition) Act, 1988 (45 of 1988) and rules mado there unoor. 

il. (a) In our opinion, the management has oooductOd physical verification of inventory at reasonable intervals 
dt>'lng the year, except for goods-lrwansit and stocks lying with third parties. For stocl<s lying with third parties at 
tho yc.ar~, written confirmations have bOOn obtained by tho management No material discrepancies w«o 
noticed on tho aforesaid verification. 

{b) Tho company has boon sanctioned workiog capital limits In excess of five crorc rupees, in aggregate from 
banks or financial Institutions on the basis of security of currcot assets. Tho returns or statements flied by tho 
company with SBM Bank (India) Limftod for the 4111 quarter arc not in agrCCJncnt with I.ho books of accounts of the 
company. 

-particulars As per the statement As per books (In lakhs ) Variance { In Lakhs } 
submitted to bank( In 
L.akhsl 

IOVOll1""""' 613.88 644.32 30.44 
Trade Creditors 425.54 423.92 1.62 
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Sund Debtors 1,220.76 1,207.35 13.41 
Total 1,409.10 1,427.75 18.65 

iii. (a) Aocordlng to the lnfonnation and explanations given to us, the Company has granted unsecured loans 10 
subsidiaries oovcrod In the rog:istcr maintained under Scc6on 189 of the Act. 

(A) i) The aggregate amount of k>an given to Subsidlarics during tho year 
if) Balance outstanding at the balance shoot date with respect to aoans gJvcn to Subsidiaries Rs 2,338.69 Lakhs. 

(0 ) The aggregate amount during the year , and bataocc outstanding at the balance sheet date with respect to 
such loans or advances and guara,Hccs or security to parties olhcf than subsidiaries, joint ventures and associates 
: Nll 

(b) Aocording 10 the information and explanations given to us and basod on tho audit proocdurcs pcrlormcd by us , 
we arc of the oplfion that tho invcstmonts made, guarantees provided, socurity given and tho tc,ms and conditions 
of the grant of a!J k>aos and advances lo tho nature of loans and guarantees arc, prima fade, not prcfudiclal to tho 
company's interest 

(c) In respect of loans granted by the company, the sehedule ol repayment of principal and paymcnl of Interest 
has been sl4)ulatcd and repayments of principal amounts and receipts ot interest arc generally boon regular. 
(d) Theroaro oo overdue amounts remaining outstanding asat the year-end. 

(e) No loan or advance in the oaturo of ioan granted wttidt has fallen due during the yc.ar has 
been rcocwcd or extended or fresh k>ans granted to sottlo the over duos of existing loons given. 

(f) the oompaoy has not granted any loans or advances In the nature of loans either repayable on 
demand or without specifying any terms tt period of repayment. 

Iv. In our opinion and according to the informatioo and explaoatbns given to us, tho Company has complied with tho 
provisions of too section 185 and 186 of tho Act In respect of grant of k);ios, making Investments and pc-oviding 
gua.rantoos and scCt.W"itios, as applicable. 

v. In our opinion, the Company has oot accepted any deposits within the moan.ing of Soctions 73 to 76 of tho Act and 
tho Companies (Acceptance or Deposits) Rules, 2014 (as amended). Accordingly, tho provtsloos of clause 3(v) of 
tho Order arc not applicable. 

vi. We have broadty reviewed tho bOOks of account maintalnod by the Company pursuant 10 tho Rules made by the 
Central Govem.....-.cnt for the mainteoaoce of oost records ulldct Sub Scction{1)of Section 148 of the Act io respect 
of Company's prOducts and arc of the opinion that, prim.a fade, the prescribed accounts and rcco«ts have 
t>ocn made and maintained. Howcvor, we have oot 1nade a detailoo oxamioation of tho cost records with a 
view 10 detcmlino whether they aro accurate or oomplcto. 

vii. (a) Undisputed statutory dues tndudiOQ GST, provident fund, empk)yc,cs' state insurance, income-tax, sales-tax, 
service tax, duty of customs, value added tax. coss and other material statutory dues, as applicable, have goneraJly 
bocn regularly depositod to the appropriate authoritkls, though there has been a slQht delay in a few cases. Further, 
uodlsputcd amounts of TDS payable outstanding at the ycar~nd for a period of more than six months from the date 
they became payable Is Rs. 95.47 Lakhs. 

(b) According to tho information and explanation glven to us, there arc no duos of Goods and Sorvicc tax, 
Provident fund, Employees State Insurance, lnoome Tax, Sales Tax, Service lax, Duty or Customs, Duty of Excise, 
Value Added Tax, Coss and any other statutory dues outstanding on account of any dispute. 

viii. There am no transactions that arc not recorded In the books of account to bo sl.lfTondercd or disdosod as locome 
during the year in the tax assessments under the Income Tax Act, 1961. 

ix. a) In our opinion and according to tho information and explanations given to us and basod on thO audit work 
pctfonnod by us , tho oompany has dclaultod in the repayment of loans due to ECL Finance United 

Dcscrlpllon of Name of LCf'ldcf Amount unpaid Whdher Interest No.of days of Audtor's 
borrowioo onlhcducdalc Of' l"lrinci,v,,I delay or unoaid Rcmartc 
Torm Loan ECL Finance 983.16 L.akhs Principal 40days Unpaid loan 

limited amount has 
been paid In 
Mav2023 

(b) According to tho infonnation a.nd explanations given to us the company has not been dodarcd as a willfut 
defaulter by any bank or financial institution or othc( lcf'lder. 

Acadt:mir!s • ainics • Hcqitals • Pra4Jds • Rir!,aamr; A 
ln:f,hdby ~Pli::Ullsl:dt,ySciE!m»mid ~by~ V 



KERALA AYURVEDA LTD. 
ANNUAL REPORT 2022-23 

@ In our opinion and acoofdi.og to the lftf0<matlon and explanations glvcn to us term loans obtained by the 
company have been applied for tho purpose for which the bans were obtained. 

(d) According to the information and explanations given to us. aod tho procedures pcrfonncd by us. alld on an 
overall examination of the fioandal statements of tho oompa..ny, wo report that no funds ralsod on short tcnn basis 
have been used for kmg tcnn purposes by tho company. 

(c) The company has not taken any funds from any entity°' person on aooount of or so moot too obligation of Its 
subsidiaries, associates or joint ventures. 

(f) The company has not raised loans during the year on the pledge of securities he.Id in its 
subsidiaries Joint ventures er associate companies. 

x. (a) The Company djd not raise moneys by way of Initial public offer or further public <it-01 (including debt 
Instruments). 

(b) Tho company has not 1nado any preferential aUOtmoot or privala p&acemont of sharos/COJwcrtibto dcbenturos 
during the year. 

xl (a )To tho best of our knowledge and accordi:Og to the Information and cxpta.natlon given to us, oo material fraud by 
the Company or on the Company by Its officers or cmptoyoos has been noticed or reported o,ring the period 
covcrod by our audit 

(b) No report under sub-section (12) of scdloo 143 of the Companies Act has been filed In fonnADT-4 as 
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Cootral Government.. during tho 
year by the Statutory Audhors a,id up to the date o f this report. 

(c) Thero were no whistle blower complaints rcoclvcd by the Company during the year (and up to tho date of this 
report). I-Ienco reporting under dausc xi (c) is not applicable. 

xi. The Company ls not a Nldhl Company. Therefore tho prov1sioos of Paragraph 3 ciausc (xii) of tho Order arc oot 
applicable to too Company. 

xii. In our opinion all tra1\sactlons with the related parties arc in compliance with Soctions177 and 188 of 
Act where applicable, and tho requisite details have been disdosod in the fwlanclal statements etc., as required by 
the applicable Ind AS. 

xiv. (a) According to tho lnfonn.atioo and explanations givCf'l to us and based on our examination of the records of the 
company, th8 company has an Internal audit system commensurate with the size and nature of its business. 
(b) We have consldctcd, during tho ooursc of our audit, tho rcJ:N)rts of the Internal Auditors for tho poriod under audit 
In accordance with the guidance provided in SA 610 ·using the work of lntcmal Auditor-

~ - According to the Information and explanations given to us and based on us cxa.rrinatlon of tho reeotds of the 
Company, the 001npany has not entered inlO OOA cash transactions with directors or persons connected with h.im; 
Acccrdlngly Paragraph 3 clauso ( xv) of the order Is not applicable. 

xvi. The company Is not a Noo Banking Financial company alld therefore Paragraph 3 dausc xvi (a to d ) arc not 
applicable and honcc oot commented upon. 

xvi. The company has oot lncurrcxt cash k:Jsscs during the financial year covered by our audit and the immediately 
preccdi.og financial year. 

xviii. Thero has lxlcn no rcslgnallon of tho statutory auditors during the year. Mcnee tho provisioos stated in Paragraph 
3 cl;>Jso (xvii) of the order is oot applicable. 

xi:x. On lhc basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of 
financial liabilities, other information aocompanying financial statements, our knowledge of the Board or Directors 
and management plans and based oo our examination ot tho ovldcnoo supporting the assumptions, nothing has 
come to our attention. whidl causes us to bellcvo that any 1natcrial unccrtalnty exists as oo the date of tho audit 
report indicating that Company is oot capable of meeting Its liabilities cxis6og at the date of balance sheet as and 
when they fall doo within a period of one year from the balance sheet date. we. how-ever. state that this Is oot an 
asstxance as to tho future viabiljty of tho 001npany. We further state that our rcJ:N)rting is based oo the facts up to 
tho date of the audit report aod we ocithcr give any guarantee nor any assurance that all liabilities falling duo within 
a period of one year from tho balance sheet date, wil got cischargcd by tho company as and when they fall due 

xx. According to the information and explanations gil/cn 10 us, tho provlsiollS of section 135 ot the Act arc not applicable 
to tho Company.Ac00<dingly, Paragraph 3 dausc (xx) (a) to (b) of too Order arc not applicable to the Company. 

Ernakulam 
30/0512023 

For Maharaj Rajan and Mathew 
Chartered Accountants 

Firm Registration Number 001932S 

Mathew Joseph &om ,FCA,OISA(ICA) 
(Partner) 

Mi>n1borshl1> NuMl>cr 022658 
UOIN: 23022658BGWONW8848 
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Annexure B to tho Independent Auditor's Report 

Independent Auditor's report on tho Internal Financial Controls under C lause {I) of Sut. Section 3 of Section 143 
or tho Compan;es Act, 2013 (•tho Act") 

In conjunction with,.. aucfit or the standalooe financial statc,ncnts of Kerala AyuNOda Uovtod ("the Company") as 
of and for tho year ondcd 31 March, 2023. we have audited U\C Internal fio.oodal controls over financial reporting of tho 
Company as of that date. 

Management's Responsibility for Internal Financial Controls 
The Company's Board of Directors is responsible for cstablishlog and malntainlng lntcm'lal financial 
controls based on the fntcmal control over financial reporting criteria ostabllshod by tho Company considering tho 
esscntia.l compoocnts of internal control stated in Guidance Note on Audit of Internal Financial Controls over Fl.oancial 
Reporting (the "Guidance Note") Issued by Institute or Chartered Acoountants or lndla ('ICAI' ). These rosponsibilffics 
lndudo tho dcslgn, implementation and maintenance of adequate internal financial controls that were operating 
O'Xicctivcty for ensuring the ordcrty and efilicicnt conduct of the Company's busjooss, induding adhercnoo to 
Company's poiicies, tho safeguarding of its assets. the prevention and detection ol frauds and errors, the accuracy and 
completeness of tho accounting records, and tho timely preparation of reliable financial UUonnation, as roquircd under 
thcAci. 

Auditors' Re-sponslbiUty 
Our responsibility Is to express an oplnloo on tho Companys internal fwlandal controls over financial 
reporting based on our audit We conducted our audit in accordaocc with tho Standards on Auditing, Issued by the ICAJ 
and doomed to be prescribed under Soctioo 143(10) or tho Act, to the extent applicable to an audit or 
Jntemal flnanclaJ cootrofs aver finaoclal reporting and the Guidance Note issued by the ICAJ. 
Those Standards and the Guidance Note require that we comply with ethical roqujromcnts and plan aoo perform the 
aud:it to obtain roasooablo assuraoco about whether adequate internal financial controls over finaoclal report:lng were 
established and mainta.iood a.od if such controls operated cf:ectlvcty in an matcrl:al respects. 

Our audit lnvolvos pe,fonni.o,g procochxcs to obtain audl cvidcnoo about the adequacy of the Internal Flnandal Controls 
system over Financial Reporting and their operating o%octiveooss. Our audit of Internal F1nanci.af Controls over Rnaociat 
Reporting Included obtaining a..n uodcrstanding of lotctoal Financial Controls over Financial Reporting, assessing the risk 
that a material weakness exists, and testing and evaluating the design and operating cffectiveocss of lntcmal control 
basod on tho assessed risk. The procoduros soiectcd depend on the audlto(s judgment, inck.Jdio,g tho assessmoot of tho 
risks of ,natcrial 1nisstatcment of the financial statcmc1-.ts whether duo to fraud or error. 

We believe that the audit cvldeocc we have obtained ls suindent aod appropriate to provide a basis for our audit opin.lon 
on the Company's Internal Financial Cootrols system over Financial Reporting. 

Meaning of Internal Flnanclal Controls over f inancial Reporting 

A Company's lntcmal Rnancial Controls over RnanciaJ Rcpottilg is a. process desigo.ed to provide reasonable 
assuraoco rcgardi_n,g the reliability of financial reporting and tho preparation of financiru statements for external purposes 
in accordance with generally aoooptcd aocounting principles. A Company's Internal Financla.l Controls ovc, Flnandal 

Reporting include those policies and procedures that (1) pertain to the maintcoanoo of reoords that, In rcasooablo 
detail, aocuratety aod rair1y rencct the transactioos and dis-positions of the assets of the Compa1\y; (2) provide ,casona.blc 
assurance that transactions arc rocordod as ncccssary to permit preparation of financial statements i:n accordance with 
gcoerally aoceptod accounting principk):s, and that receipts and cxpcndituros of the Company are bclng made onty in 
acoordaoce with authorizations of Management and Directors of the Company; and (3) provide reasonablo assurance 
regarding prevention or timoty detcctlon of unauthorizod acquisition, use, tt disposition of the Company's assets that 
could have a material ef:oct on the financiaJ statements. 

Inherent Limitations of Internal FlnanciaJ Controls over Financial Reporting 

Because of tho Inherent limitations of Internal Rnancial Controls over Rna.ncial Reporting • lnduding the possibility of 
collusk:Jn or improper Management override of controls, material misstatements duo to error or fraud may occur and not 
be detected. Also, projections of any evaluation of the Internal Financial Controls over Fl.nancial Reporting to future 
periods arc subject to the risk that Internal Filancial Controls over Floaociat Reporting may bcoo1nc Inadequate because 
of change:s In conditions, or that the degree of compliance with the policies or proocdurcs may deteriorate. 

Opinion 

In our opinion, the Company has, In all material respects, ade,quate rntema.J financial controls over financial 
reporting and such loternat financial controls. over financial reporting were operating ef:ectivety as at 31 March, 
2023 ,based on the intemal oontrol over financial reporting criteria established by the Company 
considcriog the essential OOJriponents of iltcmal control stated in the Guidanoo Note Issued by the ICAI. 

Ernakulam 
30/05/2023 

For Maharaj Rajan a:nd Mathew 
Chartered Accountants 

Firm Registration Number 001932.S 

Mathew Joseph Bcom ,FCA,OISA(ICA) 
(Partner) 

Membership Number 0226S8 
UOIN: 230226588GWONW8848 
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Kerata Avurveda limited 
Balance Sheet as at 31.03.2023 

Particulars Note As at 31.03.2023 As at 31.03. 2022 
No. 

AmOunt in Lakhs AmOLl'lt in t.akhs 

.. ASSETS 
Non-Current assets 

Gross Block 3, 142.30 2,875.56 
Less: Oeprt"clatloo Re«>rve 1,261.45 1,2)2.12 
Fixed Assets 

Property, Plant & Equipment 4 1,880.82 1 ,643.◄4 

Capital work in progress 234.39 
Othe< Intangible ASsets 1,151 .05 1.15).04 

Financial Assets 
lnves.tments 5 1, 136.60 1, 136.60 
Loans 6 2,338.69 1,892.57 
Olhe< Finaocial assets 7 456.54 556.02 
Deferred Tax Asset 88.97 37.20 
Income Tax: assets(net) 8 220.21 177.80 

Total Non current Assets 7,272.88 6,831.06 
Current Assets 

lnventOfies. 9 967.55 938.13 
Financial assets 

Trade Receiva~t>S 10 1.207.35 1,036.16 
Cash and Ca.sh equivalents 11 54.58 13.15 
Othe< currellt assets 12 249.99 351.48 

Total Current Msets 2.479.47 2,338.92 

TOT AL ASSETS 9,752.35 9,169.98 

B EQUITY AND LIABILITIES 
Equity 

Equity Share Capital 1) 1,055.57 1,055.57 
Other Equity 14 397.69 71 .96 

Totb.l Eaultv 1 453.26 1.127.Sl 
Liabilities 
Non,CurrC!nt llabllltlC-S 

Financial liabilities 
BorrQwings 15 4,043.03 2,876.28 
P(OVISIQOS 16 429.47 429.87 
Other Non-Current Liabilities 17 34.50 23.50 

Total Non Current liabilities 4 507.00 3,329.65 
Curref't liabitilic-s 

Borrowings 18 2, 202.05 3, 262.71 
Trade payables 19 598.18 537.◄7 
Othe< current UablUtles 20 888.74 848.78 
Provisions 21 103.12 63.84 

Total Current Uabilltl~s 3 792.09 4,712.80 

TOT AL LIABILITIES 8,299.09 8,042.◄5 

TOTAi. EQUITY & LIABILITIES 9,752.35 9,169.98 

The accompanying notes form an integral part of 
these financial instruments in tenm of our report 
attached 

FQr Maharaj Rajan a Mathew For and on behalf of the Board of Directors 
Chartered Accountants KERALA AYURVEDA LIMITED, 
fRN:0019325 

Sdi• Sdi• 

Mathew Joseph, 6 Com, FCA Ramesh Vangal 
PrQprletor Chairman 
MEJA NO 022658 DIN: 00064018 

Sd/· Sdi • 

Place : Emakulam Jyothi Gulecha George KT 
Date : 30-05,2023 Comoanv SecretafV CFO 
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Kerala Avurveda Limited 
Profit and Loss statement for the Year ended 31st March.2023 

Note 
For the Year Ended For the Year Ended 

Particulars 
No. 

31st March 2023 31st March 2022 

Amount in lakhs, Amount in Lakhs. 
1 Income 

Revenue from operations 22 6,329.87 5,579.91 
Other income 23 6.02 30.49 

Total revenue 6, 335.89 5,610.40 

2 Expenses 
Cost of Materials consumed 24 1,610.95 1,573.79 

Purchases or Medicines (Stock In Trade) 25 144.25 62.73 

Changes in Inventories of FG, WIP & Stock In Trade 26 11.02 (26.98) 

Employee benefits expense 27 1,598.39 1,216.84 

Finance costs 28 444.13 588.82 

Depreciation 29 63.90 76.63 

Other expenses JO 2,509.43 1,994.78 

Total Expe nses 6,382.07 5,486.61 

J Profit Before Extraordinary items and Tax (46.18) 123.47 
Add: Exceptional Items 

4 Profit / (loss) Before Extraordinary items and Tax (46.18) 123.47 
Add: Prior Period Items 283 .48 . 

5 Profit Before Tax 237.30 123.47 
Tax expense : 

Current Tax 39.52 6.55 
Deferred Tax (51. 77) 34.52 
MAT Credit (39.52) (6.55) 

6 Total Tax (51.77) 34.52 

7 Profit for the period 289.07 88.95 
Other comprehensive Income 
Items that will not be reclassified to Profit or Loss 36.66 34.46 

8 Total Comprehensive income for the Year 325.73 123.41 
Earnings Per Equity Share 

Basic & diluted [Nominal value of shares Rs. 10/- each] 37 3.09 1.17 

Significant Accounting Policies 1 ·3 

In terms of our report attached. For and on behalf of the Board of Directors 
For Maharaj Rajan & Mathew KERALA AYURVEDA LIMITED, 
Chartered Accountants 
FRN:001932S 

Sd/ · 
Sd/· 

Ramesh Vongal 
Mathew Joseph , B Com, FCA Chairman 
Proprlet.or DIN: 00064018 
MEM NO 022658 

Sd/· Sdl· 

Place : Ernakulam Jyothi Gulecha George KT 
Oate : 30-05-2023 Comoanv Secretarv CFO 
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Kerala Ayurveda Limited 
Cash Flow Statement for t he Year ended 31 st March, 2023 

For t he Year Ended For the year Ended 
Particulars 31st March, 2023 31st March,2022 

Amount in Lakhs Amount in Lakhs 
A. CASH FLOW FROM OPERA TING ACTIVITIES 

Net profit before Interest & Tax 681.43 712.29 

Adjustment to reconcile Profit Before Tax to Net Cash Flows 
Interest Received (6.02) (30.49) 
Finance Cost( Fair value change in Financial Instruments} (125.99) (11 7.75) 
finance Income ( Fair value change in Financial Instruments) 162.65 152.21 
Depreciation and Amortisation 63.90 76.63 
Profit/Loss On Sale of f ixed assets 0.64 0.04 

Operating profit before working capital changes 776.61 792.93 
Adjustments for: 

Trade receivables (1 71.19) (58.84) 
Inventories (29.42) 11.65 
Other Current Assets 101.53 394.16 
Other Financial Assets 99.48 (137.44) 
Income tax Assets (42.41) (14.03) 
Trade Payabl es 87.46 34.93 
Current Financial liabilities- Provisions 39.28 (12. 93) 
Other Current Liabilities 39.96 266.04 
Non· Current Financial liabilities- Provisions (0.40) 34.24 
Other non current liabilities 11.00 (435.40) 

cash generated from operations 13 5.29 82.38 

Net cash from operating activities A 911.90 875.31 
B.CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of Fixed assets (93.43) (230.25) 
Ois.posal of Fixed Assets 1.10 0.53 
Loans to Subsidiaries (446. 13) 281 .87 
Interest Received 6.02 30.49 

Net cash used in Investing activities B (532.44) 82.64 
C.CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds of long term loan 1166.76 (1908.94) 
Net Increase/ (Decrease) in Working Capital Borrowings (1060.67) 1445. 79 
Finance Cost (444.13) (588.82) 

Net cash from financlna activities C (338.04) (1051.97) 

Net lncrease/(Decrease) In Cash & Cash Equivalents (A+B+C) 41.42 (94.02) 

Cash & Cash Equivalents at Beginning of year 13.15 107.24 
Cash & Cash Equivalents at End of year 54.58 13.22 
Net lncrease/(Decrease) In Cash & Cash Equivalents 41.43 (94.02) 

In terms of our report attached. For and on behalf of the Board of Directors 
For Maharaj Rajan & Mathew KERALA AYURVEDA LIMITED, 
Chartered Accountants 
FRN:001932$ 

Sd/ · Sd/ · 

Ramesh Vangal 
Mathew Joseph, B Com, FCA Chairman 

Partner DIN: 00064018 
MEM NO 022658 

Sd/· Sd/· 

Place : Ernakulam Jyothi Gulecha George KT 
Date : 30•05•2023 Company Secretary CFO 
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Notes to financial statements 

1. General Information / Corporate Informat ion 
Kerala Ayurveda Limited (the 'Company') is a Public Limited Company incorporated in India and 
having i ts registered office at Vll/415, Nedumbassery, Athan! P.O. Kerala-683585. The company Is 
primarily focused on manufacture of Ayurveda products, Ayurveda Research, Academies, Clinics, 
Hospitals, Ayurvedic Wellness Resorts and Services, cultivation of Ayurveda herbs and maintaining 
herbarium of medicinal plants. 

2. Significant Accounting Policies: 

a. Basis of preparation and presentation of financial statements 
i. Accounting Convention 

The Standalone Financial Statements of the Company have been prepared In accordance 
with the Indian Account ing Standards (' Ind AS' ) as per the Companies (Indian Accounting 
Standards) Rules, 2015 as amended and noti f ied under sect ion 133 of the Companies Act, 
2013 (the 'Act' ) and other relevant provision of the Act. 

ii. Historical cost convention 
The financial statements have been prepared under historical cost convention on accrual 
basis, unless otherwise stated. 

iii. Use of Estimates 
The preparation of the financial statements in conformity with Ind AS requires the use of 
accounting estimates that affect the reported amount of assets and liabil i t ies, disclosure of 
contingent liabili t ies as at the date of the f inancial statement and reported amounts of 
revenues and expenses for the year. Actual results could differ from estimates. 

iv. Foir Valuation 
Fai r value is the price that would be received to sell an asset or paid to transfer a l iability 
in an orderly transaction between market part icipants at the measurement date. The fair 
value measurement is based on the presumption that the transaction to sell the asset or 
transfer the l iability 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 
liabili ty. The princi pal or the most advantageous market must be accessible to the Company. 

The fair value of an asset or a l iabil it y is measured using the assumptions that market 
part icipants would use when pricing the asset or liability, assuming that market part icipants 
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 i ts highest and best use or by selling i t 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 t he use of unobservable inputs . All assets and liabili t ies 
for which fair value is measured or disclosed in the financial statements are categorized 
wi thin the fair value hierarchy, described as follows, based on the lowest level Input that Is 
signif icant to the fair value measurement as a whole: 

• Level 1 - Quoted (unadjusted) market prices in active markets for ident ical assets or 
liabili t ies. 

• 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. 

b. Current versus non-current classification 
The Company presents assets and liabilit ies in t he Balance Sheet based on current / non-current 
classi fication. An asset is treated as current when: 
o It Is expected to be realised or Intended to be sold or consumed in normal operating cycle. 
o It is held primarily for the purpose of trading. 
o It is expected to be realised within twelve months after the reporting period; or 
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o It is cash or cash equivalent unless restricted from being exchanged or used to settle a 
liability for at least twelve months after t he reporting period. 

o The Company classifies all other assets as noncurrent. 

A liabili ty is current when: 
o It is expected to be settled in normal operating cycle. 
o It is held primarily for the purpose of trading. 
o It is due to be settled within twelve months after the reporting period; or 
o There is no unconditional right to defer the settlement of the liability for at least twelve 

months after the report ing period. 
o The Company classifies all other liabilit ies as noncurrent. 

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

The operating cycle is the t ime between the acquisition of assets for processing and their 
realisation in cash and cash equivalents. The Company has identified twelve months as i ts 
operating cycle for the purpose of current-non-current classification of assets and liabili t ies. 

c. Property, plant& Equipment 

i . Property, plant and equipment 
All the items of property, plant and equipment are stated at cost, which includes capitalized 
finance costs, less accumulated depreciation, and any accumulated impairment toss. Cost 
includes expenditure that is directly attributable to the acquisition of the items. The cost of an 
i tem of a PPE comprises its purchase price including import duty, and other non-refundable 
taxes or levies and any directly attributable cost of bringing the asset to its working condition 
of i ts intended use. Any trade discounts and rebates are deducted in arriving at the purchase 
price. 

Expenditure incurred on start-up and commissioning of the project and/or substantial 
expansion, including the expenditure incurred on t rial runs (net of trial run receipts, i f any) up 
to the date of commencement of commercial production are capitalised. Subsequent costs are 
included in the asset's carrying amount are recognised as a separate asset, as appropriate, only 
when i t is probable that future economic benefits associated with the item will flow to the 
Company and the cost of the item can be measured reliably. The carrying amount of any 
component accounted for as a separate asset is derecognised when replaced. All other repairs 
and maintenance are charged off in the relevant reporting period in which they are incurred. 

Cost of assets not ready for intended use before the year end, are shown as capital work-In
progress . 

ii. Intangible assets 
Internally generat ed goodwill is not recognised as an asset. With regard to other internally 
generated intangible assets: 

Expenditure on research activi ties, undertaken with the prospect of gaining new scientific 
or technical knowledge and understanding, is recognised in the Statement of Profit and Loss 
as incurred. 
o Development activities involve a plan or design to produce new or substantially improved 

products or processes. Development expenditure including regulatory cost and legal 
expenses leading to product registration/ market authorisation relating to the new 
and/or improved product and/ or process development capitalised only if development 
costs can be measured reliably, the product or process is technically and commercially 
feasible, future economic benefi ts are probable, and the Company intends to and has 
sufficient resources to complete development and to use the asset. The expenditure 
capitalised includes the cost of materials, direct labour, overhead costs that are directly 
attributable to preparing the asset for i ts intended use, and directly attributable finance 
costs (in the same manner as in the case of tangible fixed assets). Other development 
expenditure is recognised in the Statement of Profit and Loss as incurred. 

o Intangible assets that are acquired (including implementation of software system) are 
measured initially at cost. 

Acadt:mir!s • ainics • Hcqitals • Pra4Jds • Rir!,aamr; A 
ln:f,hdby ~Pli::Ullsl:dt,ySciE!m»mid ~by~ w 



KERALA AYURVEDA LTD. 
ANNUAL REPORT 2022-23 

o After ini t ial recognit ion, an intangible asset is carried at its cost less accumulated 
amortisation and any accumulated impairment loss. Subsequent expenditure is 
capitalised only when i t increases the future economic benefits from the specific asset 
to which it relates. 

iii. Biological Assets 
Biological assets are classified as bearer biological assets and consumable biological assets. 

Consumable biological assets are those that are to be harvested as agricultural produce. 
Bearer biological assets which are held to bear produce capable of being used in 
manufacture are classified as bearer plants. 

The Company recognises plants, bushes which are grown and ultimately consumed in the 
production process as consumable biological assets. 

Considering the type of industry and the unpredictability of future economic benefit, 
expenditure incurred on bearer biological assets is not capitalised. 

iv. Depreciation and amortization methods, estimated useful lives and residual value 
Depreciation is provided on straight line basis on the original cost/ acquisition cost of assets 
or other amounts substi tuted for cost of fixed assets as per the useful l i fe specified in Part 
·c of Schedule II of the Act, read with notification dated 29 August 2014 of the Ministry of 
Corporate Affairs. 

Software is amortised over a period of five years being their useful life. The assets' residual 
values and useful lives are reviewed, and adjusted if appropriate, at the end of each 
reporting period. 

Depreciation and amortization on property, plant and equipment and intangible assets 
added/disposed off during the year has been provided on pro-rata basis with reference to 
the date of addit ion/ disposal. 

v. Derecognition 
Property, plant and equipment and intangible assets are derecognised on disposal or when 
no future economic benefits are expected from its use and disposal. losses arising from 
ret irement and gains or losses arising from disposal of a tangible 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 l oss. 

d. Impairment of non-fi nancial assets 
The Company's non-financial assets other than inventories and deferred tax assets are reviewed 
at each reporting date to determine whether there is any Indication of Impairment. If any such 
indication exists, then the asset 's recoverable amount is estimated. 

An impairment toss In respect of assets for which Impairment loss has been recognized in prior 
periods, the Company reviews at reporting date whether there is any indication that the loss 
has decreased or no longer exists. Impairment loss is reversed i f t here has been a change in the 
estimate used to determine the recoverable amount . Such a reversal is made only to the extent 
that the asset's carrying amount does not exceed the carrying amount that would have been 
determined, net of depreciation or amort izat ion, i f no impairment loss had been recognized. 

e. Financial instrument 
Financial instruments comprise of financial assets and financial l iabilities. Financial assets 
primarily comprise of Investments in subsidiaries and joint ventures, loans and advances, 
premises and ot her deposits, trade receivables and cash and cash equivalents. Financial 
l iabilities primarily comprise of borrowings, trade payables and financial guarantee contracts. 

i. Financial assets 
Financial assets are init ially measured at fair value. Transaction costs that are directly 
attributable to the acquisition of financial assets are added to the fair value of the financial 
assets on initial recognit ion. After initial recognition all financial assets (other than 
investments in subsidiaries and joint ventures, other equity investments and derivative 
instruments) are subsequently measured at amortised cost using the effective interest 
method. The Company has not designated any financial asset as Fair Value through Profit or 
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Loss (FVTPL). A financial asset is regarded as credit impaired when one or more events that 
may have a detrimental effect on estimated future cash flows of the asset have occurred. 
The Company applies the expected credit loss model for recognising impairment loss on 
financial assets, (i.e. the shortfall between all contract ual cash flows that are due and all 
the cash flows (discounted) that the entity expects to receive) . 

Investments in subsidiaries and joint ventures: 
The Company measures its investments in equity instruments of subsidiaries, joint ventures 
and associates at cost in accordance with Ind AS 27. 

ii. Financial liabilities 
Financial l iabilities are initially measured at fair value. Transaction costs that are directly 
attributable to the Issue of financial liabilities are deducted from the fair value of the 
financial liabili t ies on initial recognition . After init ial recognit ion, all financial l iabilities are 
subsequently measured at amortized cost using t he effective interest method. The Company 
has not designated any financial liability as FVTPL. 

f. Inventories 

Inventories are valued at lower of cost or net realisable value except scrap, which is valued at 
net estimated realisable value. Stores and Spares are valued at Cost. The methods of 
determining cost of various categories of inventories are as follows: 

Raw Materials 
Stores and Spares 
Work in Progress 

Cost Finished ~oods (Manufactured) 
Finished Roods (Traded) 
Nursing Inventory 

Cost includes all costs of purchase, costs of conversion and other costs incurred in bringing the 
inventories to t heir present location and condit ion inclusive of excise duty wherever applicable. 
Excise duty l iability is included in the valuation of closing inventory of finished goods. 

Net realisable value is the estimated selling price in the ordinary course of business, less the 
estimated costs of completion and the estimated costs necessary to make the sale. 

The net realisable value of work-in-progress is determined with reference to the selling prices 
of related finished products. Raw materials and other supplies held for use in the production of 
finished products are not written down below cost, except in cases where material prices have 
declined, and it is estimated that the cost of the finished products will exceed their net 
realisable value. 

The comparison of cost and net realisable value is made on an item-by-item basis. 

g. Trade Receivables 
The trade receivables have been recorded at their respective carrying amounts and are not 
considered to be materially different from their fair values as these are expected to realise 
within a short period from the date of balance sheet. Management believes that the amounts 
that are past the credit period are still collectible in full based on historical payment behaviour 
and analysis of customer credit risk. 

h . Provisions 
A provision is recognized i f, because of a past event, the Company has a present legal or 
constructive obligation that can be estimated reliably, and it is probable that an outflow of 
economic benefits will be required to settle the obligation. If the effect of the time value of 
money is material, provisions are determined by discounting the expected future cash flows at 
a pre-tax rate that reflects current market assessments of the t ime value of money and risks 
specific to the l iability. The amount recognized as a provision is the best estimate of the 
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consideration required to settle the present obligation at report ing date, considering the risks 
and uncertaint ies surrounding the obligation. 

I. Cash and cash equivalents 
Cash and cash equivalent comprise cash at banks and on hand (including imprest) and short· 
term deposits with maturity of three months or less, which are subject to an insignificant risk 
of changes in value. Balances held as margin money which are under lien against bank guarantee 
are classified as bank. balances other than cash and cash equivalents. 

J. Income tax 
Income tax expense represents the sum of the tax currently payable and deferred tax. Current 
and deferred tax are recognized in profit or loss except when they relate to i tems that are 
recognized In other comprehensive Income or directly in equity, In which case the current and 
deferred tax are also recognized in other comprehensive income or directly in equity, 
respectively. 

i. Current Income Tax 
Current Income tax is measured based on t he estimated taxable profit for the year and is 
calculated using applicable tax rates and tax laws that have been enacted or substantively 
enacted. 

ii. Deferred Tax 
Deferred tax is recognized on temporary differences between the carrying amounts of assets 
and liabili t ies in the financial statements and the corresponding tax bases used in the 
computation of taxable profit. Deferred tax liabilit ies are generally recognized for all 
taxable temporary differences. Deferred tax assets are generally recognized for all 
deductible temporary differences to the extent that i t is probable that taxable profits will 
be available against which those deductible temporary differences can be utilized. Such 
deferred tax assets and liabilities are not recognized ff the temporary difference arises from 
the initial recognition of assets and liabilities in a transaction that affects neither the 
taxable profit nor the accounting profit. 

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

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply 
in the period in which the liabili ty is settled or the asset realized, based on tax rates (and 
tax laws) that have been enacted or substantively enacted. 

iii. Minimum Alternate Tax 
In accordance with the prevalent tax laws, Minimum Alternative Tax ('MAT') paid over and 
above the normal income tax in any year is eligible for carry forward and set-off against 
normal income tax liability. 

k. Revenue recognition 
Revenue from sale of products is recognised at the point in time when control of the asset is 
transferred to the customer, generally on delivery of the product. 

Revenue from service is recognised over a period of time as and when the services are rendered 
in accordance with the specific terms of contract with the customer. 

Other Operating Revenue 
Other Operating Revenue comprise of Income from ancillary activities incidental to the 
operations of the Company and is recognised when the right to receive the income is established 
as per the terms of the contract . 

Revenue includes sale of cultivated plants. The entity has biological assets and agricultural 
produce is harvested from biological asset which are bearer biological assets and consumable 
biological assets. 
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I. Rent Deposit 
As rent deposits do not meet the criteria of amortized cost, are measured at Fair value and 
classified as fair value through other comprehensive income. 

m. Properties taken on lease 
Properties taken on lease by the Company are operating leases as the lease terms do not transfer 
substantially all risks and rewards incidental to ownership of such properties to the Company. 
Operating lease payments are recognised in profit or loss on a straight-line basis over the lease 
term unless another systematic basis is more representative of the time pattern of the user' s 
benefit or the lease payments are structured to increase in line with expected general inflation 
to compensate for the lessor's expected inflationary cost increases. Interest free lease deposits 
are remeasured at amortised cost by the effective interest rate method. The di fference 
between the transaction value of the deposit and amortised cost is regarded as prepaid rent 
and recognised as expense uniformly over the lease period. 

n. Capital Work in Progress 
Project expenditure incurred as part of Development is capitalised under Capital Work in 
Progress as the costs can be reliably measured, future economic benefits are probable, the 
product is technically feasible and the Company has the Intent and the resources to complete 
the project. Development assets are amortised based on the estimated useful life, as 
appropriate. 

o. Other income 
Other income consists of interest income on funds invested. Interest income is recognised as it 
accrues in the statement of profit and loss, using the effective interest rate method on time 
proportion basis. 

p. Employee benefits 
i. Short-term benefits: 

A liability is recognised for benefits accruing to employees in respect of wages and salaries, 
annual leave and sick leave and other short-term benefits In the period the related service 
is rendered at the undiscounted amount of the benefits expected to be paid In exchange for 
that service. 

ii. Other Long• Term benefits: 
Post-employment benefit plans are classified into defined benefits plans and defined 
contribution plans as under: 

Gratuity 
The Company has an obligation towards gratuity as per actuarial valuation. 

Provident fund 
Payments to defined contribution plans are recognised as expense when employees have 
rendered service entitling them to the contributions. 
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The basis for determination of liability is as under: Rs. In lacs 

Gratuity 

Current Previous year 
vear 

Change in present value of obligation 
. 

1. Present value of the obligation at the beginning of the 
year 

503.86 489.88 

2. Current service cost 33.69 31.65 

3. Interest on defined benefi t obligation 
32.45 30.33 

4. Actuarial (gain)/loss 
151.09) 21.30 

5. Benefits paid 120.43) -(69.29) 

6. Present value of obligation at the end of the year 

498.48 503.86 

Liability recognized in the Financial statements 

Long term 429.47 429.87 
Short term 69.01 73.99 

Costs for the year . 

Change in the present value of obligation 

1. Current service cost 33.70 31.65 
2. Interest Cost 32.45 30.33 

3. Actuarial (gain)/loss . 
4. Total Expenses 66.15 61.98 

Main Actuarial Assumptions 

Discount rate(p.a) 7.45% 6.95% 
Salary escalation rate (p.a) 8.00% 8.00% 

Projected 
Projected Unit Method Unit Credit 

Method 
Credit Method 

q. Finance Costs 
Finance costs consist of interest and other costs that an entity incurs in connection with the 
borrowing of funds. Borrowing costs that are directly attributable to the acquisition or 
construction of qualifying assets are capitalized as part of the cost of that asset. Qualifying 
assets are assets that necessarily take a substantial period of t ime to get ready for their intended 
use or sale. All other borrowing costs are charged to revenue. 

r. Foreign Cur rency transactions 
Transactions in currencies other than the Company's functional currency (foreign currencies) 
are recognised at the rates of exchange prevailing at the dates of the transactions. At the end 
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of each reporting period, monetary i tems denominated in foreign currencies are retranslated at 
the rates prevailing at that date and recognised in profit or loss in the period in which they 
arise. 

• Critical accounting judgments and key sources of estimation uncertainty 
The preparation of the financial statements requires management to make judgements, 
estimates and assumptions about the reported amounts of assets and liabilities, and, income 
and expenses that are not readily apparent from other sources. Such judgments, estimates and 
associated assumptions are evaluated based on historical experience and various other factors, 
including estimat ion of effects of uncertain future events, which are believed to be reasonable 
under the circumstances. Actual results may differ from these estimates. The estimates and 
underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates 
are recognised in the period in which the estimate is revised if the revision affect s only that 
period or in the period of the revision and future periods if the revision affects both current and 
future periods. 

3. Financial instruments - Fair values and risk management 

A. Accounting classification and fair values 

2023 Carrying Amount 

Amt in Lacs 

Fair Value 

Particulars 
Amortised 

FVTPL FVTOCI Total Level 1 Level2 Level 3 
cost 

Non-current financial assets 

Investments 

In subsidiaries( Unquoted) 11 33.68 . . 1133.68 1133.68 . 

Non-trade ( unquoted) 2.63 . . 2.63 2.63 . 

Non trade( quoted) .28 . .28 .28 . 
Loans . . 2338.69 2338.69 . 2338.69 . 

Other Financial assets 456.54 . 456.54 456.54 . 

Current Financial asset 

Trade receivable 1207.35 . . 1207.35 1207.35 . . 

Cash and cash equivalent 54.62 . . 54.62 54.62 . 

2855.10 . 2338.69 5193.79 1718.51 3475.28 . 

Non-Current Financial 
liabilities 

Borrowings 24.97 . 4018.06 4043.03 24.97 4018.06 . 

Current Financial liabilities 

Borrowings 2202.05 . . 2202.05 2202.05 . . 
Trade Payables 598.18 . . 598.18 598.18 . . 

2825.20 . 4018.06 6843.26 2825.20 4018.06 . 
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Amt In Lacs 

2022 Carrying Amount Fair Value 

Amortised 
FVTOCI Total Level 1 Level 2 Level 3 

cost FVTPL 
Non-current financial 

assets 
Investments 

In subsidiaries( Unquoted) 1,133.68 . 1,133 .68 1,133.68 . 
Non-trade ( unquoted) 2.63 2.63 2.63 

Non trade( quoted) 0.28 . . 0.28 0.28 . 
Loans . 1,892.56 1,892.56 1,892.56 . 

Other Financial assets 556.02 . . 556.02 556.02 . . 
Current Financial asset . . . 

Trade receivable 1,036.16 . 1,036. 16 1,036.16 . 

Cash and cash 13. 22 13.22 13.22 eauivalent 
. . 

2741.99 1892.56 4634.55 1605.4 3029.14 . 

Non-Current Financial 
liabilities 

Borrowings 392.56 2,483.71 2876.27 392.56 2,483 .71 . 

Current Financial llabllltles 

Borrowings 3262.72 3262.72 3262.72 

Trade Payables 537.47 537.47 537.47 . 

4,192.75 . 2,483.71 6,676.46 4,192. 75 2,483.71 . 

B. Measurement of fair values 
The fair value of liquid mutual funds and long-term equity investment is based on quoted price. 
Fair values of certain non-current investment are valued based on discounted cash flow/book 
value/EBITOA multiple approach. 

C. Financial risk management 
The Company has exposure to the following risks arising from financial instruments: 
• Credit risk; 
• liquidity risk; and 
• Market risk 

I. Risk management framework 
The Risk Management Committee of the Board is entrusted with the responsibility to assist the 
Board In ove~eelng and approving the Company' s risk management framework. The Company 
has a comprehensive risk management policy relating to the risks that the Company faces under 
various categories like strategic, operational, reputational and other risks and these have been 
identified and suitable mitigation measures have also been formulated. The Risk Management 
Committee reviews the key risks and the mitigation measures periodically. The Audit 
Committee has additional oversight in the area of financial risks and control. 

ii. Credit risk 
Credit risk is the risk that counter-party will not meet i ts obligations leading to a financial loss. 
The Company is exposed to credit risk arising f rom i ts operating (primarily t rade receivables) 
and financing activities including deposits placed with banks, financial insti tutions and other 
corporate deposits. The Company establishes an allowance for impairment that represents its 
estimate of expected losses In respect of financial assets. Financial assets are classif ied Into 
performing, under-performing and non-performing. AU financial assets are initially considered 
performing and evaluated periodically for expected credit loss. A default on a financial asset 
is when there is a significant increase in the credit risk which is evaluated based oo the business 
environment. The assets are written off when the company is certain about the non-recovery. 

Ill .Liquidi ty Risk 
Liquidity risk Is the risk that the Company may encounter difficulty In meeting Its obligations. 
The Company monlto~ rolling forecast of i ts liquidi ty position on the basis of expected cash 
flows. The Company's approach Is to ensure that It has sufficient liquidity or borrowing 
headroom to meet its obligations at all point in t ime. The Company has suf ficient short-term 
fund based lines, which provides healthy liquidity and these carry highest credit quality rating 
from reputed credit rating agency. 
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Hlote ◄: Property, PIMt and Equipment Amount in L&khi 

TANGIBLE ASSETS INTANGIBLE ASSETS 
Land Building Plant a Eletrlcal Furnltt.W"e & Office Computer& Vehkles Misc fixed Total Web Project capital work in 

Particulars Machinery fltUnp Fixtures equipments Accessories assets Development Patent progress 
/Software expenses 

exnendlture 
At Cost 
Coton Block as at l h t M.llrch 1, 118.02 5-46.29 492.02 71.19 351.69 128.01 109,46 33.7◄ 2◄.9◄ 2,875.56 94,67 1,116.22 234,39 
2,022 
Other acquisition . 11>9.27 23.78 1.95 3.87 2.50 7.90 . . 309.27 0.19 6.67 
Oi$pci$;,I . 1.08 . 7.06 13.16 1.15 0.09 . . ◄2.54 . 234.39 
Gtou Block as at 11st Mareh 1,118.02 81◄.◄8 515.80 66.28 322.40 129.36 117. 27 33.7◄ 24.9◄ l , 142.29 9◄.86 1, 122.89 
2023 

O~ec:iat ion & fm~itment 
Ba.lance as at 31st March 286.07 360.5-0 53.98 303.◄◄ 116.38 83.59 26.73 1.44 1,212.12 57.85 

2·022 
Otp-tciotion cho.rie fo, the 17.27 17.65 2.80 7.22 1.79 6.◄0 1.92 55.05 8.85 
yea, 
Olspi»al 0.67 . 3.63 20.66 0.69 0.06 25.71 . 
13,al~nc:• 11$ at 315t March . 302.67 378. 15 53,15 290.00 117.48 89.93 28.65 1.44 1,261.45 66.70 

l -023 

Carrying Vatue 
As at l h t March 2022 1, 118.02 260.22 131.52 17.◄1 48. 26 11.63 25.87 7.0 1 21.50 1,60.◄◄ 36.82 1,11 6. 22 2.l◄.39 

As at l1St March 2023 1,118.02 51 1.81 137.65 13.13 32.<0 11.88 27. l◄ 5.09 23.50 1,880.82 28.16 1,122.89 
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Kerala Ayurveda Limited 
Notes forming part of the financial statements for the year ended 31.03.2023 

AS at 31st March As at 31st March 
Particulars 2023 2022 

Amount in Lakhs Amount in Lakhs 
5 Financial Assets• Investments 

In Subsidiary Companies (Unquoted, At cost) 
16,65,000 equity shares of Rs 10 each in Ayurvedagram Heritage Wellness 642.87 642.87 
Centre Pvt Ltd 
100 Common stock of no par value in Suveda lnc.(formerly known as 0.06 0.06 
Ayu.lnc) 
100 Common stock of no par value in Ayu Natural Medicines Clinic PS., 215.16 215.16 
USA 
100 Common stock of no par value in Ayurvedic Academy Inc., USA 272.43 272.43 
817 Common stock of USO 1 par value In CMS Katra Holdings LLC, USA 0.35 0.35 

6201 Shares of face value 1 Sing S in Nutravada Pte Ltd, Singapore 2.82 2.82 

Non Trade (Quoted, At cost) 
500 equity shares of Rs 10 each fully paid up in Canara Bank Ltd(Q.uoted) 0.28 0 .28 
Market Value Rs 228.75 last Year Rs 152 per share 

Non Trade (Unquoted, At cost) 
14 Equity Shares of Rs.10000/ · each in Confederation for Ayurvedic 2.63 2.63 
Renaisance Kera lam Pvt ltd 

Total 1,136.60 1,136.60 
6 Financial Assets-Loans 

Loans to Subsidiaries 
Ayurvedic Academy Inc ·WC Loan 585. 36 253.93 
CMS Kat ra Holding LLC loan 723.80 676.45 
Nutraveda PTE Loan 0.38 0.36 
Suveda Inc-WC Loan 1,029.1 5 961 .83 

Total 2,338.69 1,892.57 
7 Financial assets-Other financial assets 

Deposits with Govt. Authorit ies 
Electric ity Deposit 12.59 11.27 
Sales Tax Deposit 0.47 0.47 

Total 13.06 11 . 74 
Deposits with others 

Security Deposit 2.96 2.96 
Gas Deposit 0.98 0.98 
Other Deposit 1 .30 1.20 
Rent Deposit-Building 133.21 11 8.58 
Telephone Deposit 1.09 1.09 

Total 139.54 124.81 
Bank Deposits with Original maturity more than 12 Months 17.23 117.68 
Deferred Product Development Exp 286. 71 301.79 

Total 456.54 556.02 
8 Income Tax assets{net} 

Income Ta.x advance 45.55 42 .67 
MAT credit entitlement a /c 174.66 135.13 

Total 220.21 177.80 
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9 Inventories 
Finished Goods 236. 54 288.60 
Goods in transit 12.66 1.99 
Furnace Oil 4.74 1.77 
Packing Material 119.1 1 89.60 
Raw Material 65.37 56.17 
Stores ft Spares 2.38 3.62 
Wort( i n Progress 203.53 173. 16 
WIP Nurse Training Deferred 323.22 323.22 

Total 967.55 938.13 
10 Financial assets- Trade receivables 

Unsecured, considered good 1,207.35 1,036.16 
Less, Allowance for Doubtful debts 

Total 1,207.35 1,036.16 
11 Cash and cash equivalents 

Cash on hand 3.53 5.14 
Cheques, Drafts on hand 2.09 
SBI •Athani Collection Ale (Cheques on hand) 5.49 0 .14 
Balances with banks 

AXis Bank-Aluva 0.54 
State Bank of lndia,Athani 42.46 1.68 
Balances with Banks (Bangalore Branch) ft UPI Apps 3.10 3.56 

Total 54.58 13. 15 
12 Other Current Assets 

Advance for Purchase 43.04 154.19 
Advance to employees 9.49 10.77 
Other Advances 

Festi val Advance 0.06 0 . 11 
KAL Ayurveda Research & Education Foundation 1.67 0 .59 
KAL Group Gratuity Fund Trust/ Pension ft Gratuity Scheme 0.91 
Family Floater Policy(Employee) 2.72 2.93 
ADVANCE-SD PHARMACY 49.28 49.28 
Capital Advance SOP 40.1 4 40.14 
Deposit-SD Pharmacy 25.00 25.00 
Interest Receivable SOP 42.07 42.07 
Katra Phytochem India Private ltd 13.28 
TDS Claimable(Amazon, Pickrr and Kotak) 1.50 0 .02 
GST-lnput 9.91 1.74 
Agents commission payable 0.15 
Forex Cash 1.26 1.15 
Prepaid Expense 22.94 10.06 

Total 249.99 351 .48 
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Kerala Ayurveda Limited 
Notes formlna part of the flnanclal statements for the year ended 31.03.2023 

As at 31st March.2023 As at 31st March.2022 
Particulars 

Number of shares Amount in Lakhs Number of shares Amount in l akhs 

13 Share capital 
(a) Authorised Capital 
Equity shares or Rs 10/ • each with votinR rlRhts 1,20,00,000 1,200.00 1,20,00,000 1,200.00 

(b) Issued Capital 
Equity shares or Rs 10/- each with voting rights 1,05,55,670 1,055.57 1,05,55,670 1,055.57 

(c) Subscribed and fu lly paid up 
Equity shares or Rs 10/- each with voting rights 1,05,55,670 1,055.57 1,05,55,670 1,055.57 

Total 1.05.55.670 1 056 1 05 55 670 1,056 
i'lotes: 

il Reconciliation of the number of shares and amount outstandimz at the bt>0innin2 and at the end of the reoortimz oeriod: 
Particulars Ooenino B<llance Fresh issue Buv back Closino Balance 

Equity shares with voting rights 

Year ended 31 March, 2023 
• Number or shares 1,05,55,670 . 1,05,55,670 
• Amoont (In Lakhs.) 1,055.57 1,056 

Year ended 31 March, 2022 
• Number of shares 1,05,55,670 1,05,55,670 
· Amoont (In L.akhs.) 1,055.57 1,056 

(ii) Rights, Preferences and restrictions attached to Equity Shares: 
The Company has one class or equity sha res, having a pa r value or Rs 1 O each. Each shareholder Is eligible for one vote per share 
held . In the event of liquidation, the Equity shareholders are eligible to receive the remaining assets of the company in proportion 
to their share holding. 

iiO Details of shares held bv each shareholder holdinlZ more than 5% shares: 
As at 31st March,2023 As at 31st March, 2022 

Class of shares / Namo of shareholder Number of shares % holding in that Number of shares % holding in that 
held class of shares held class of shares 

Equity shares with voting rights 
Katra Holdings ltd 64,93,435 61.52% 64,93,435 61 .52% 

(Iv) Details or shares held bv the holdinQ companv, the ultimate holdlnQ com.,.nv, their subsidiaries and associates: 
Ee uitv shares with votin2 rh2hts-No of Shares 

Particulars 
Opening Balance Fresh issue Buy back Closing Balance 

As a t 31 March, 2023 
Mis Katra Holdings Ltd, the holding company 64,93,435 64,93,435 
As at 31 March, 2022 
Mis Katra Holdings Ltd, the holding company 64,93,435 64,93,435 
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14 Other Equity 
Capi tal Reserve 45.42 45.42 
Share Premium 1,145.15 1,145. 15 
General Reserve 17.98 17.98 
Surplus / (Def icit) in Statement of Profit and Loss 

At the commencement of t he year (1 ,136.59) (1,260.00) 
Add: Profi t for the year 325.73 123.41 
Net Surplus / (Deficit) In the Statement of Profit and Loss (810.86) (1,136.59) 

Total 397.69 71.96 
15 Financial Liabilities- Borrowln~ (Non Current! 

Tenn loans 
ECL Finance Limited Moratorium Loan 316.67 
Samunnati Financial Intermediation & Services Pvt Ltd 24.97 75.90 
Katra Phytochem India Private Ltd 1,191.36 . 
Katra Holding Pvt Lt d 2,826.70 2,483.71 

Total 4,043 .03 2,876.28 
16 Flnandal Llabflftfes-Provlslons (Non Current} 

Provision for Gratuity 429.47 429.87 
Total 429.47 429.87 

17 Other Non• Current Liabilities 
Cli.A Deposi t 13.00 14.00 
Deposits from Others 21 . 50 9.50 

Total 34.50 23.50 
18 Flnanclal Liabilities -Borrowlngs{Currentl 

Secured loan repayable on demand 
Kotak Mahindra Sank-Bangalore (OD) (0.55) 523.35 
Kotak Mahindra Sank•Ernakulam (OD) (117.49) (7.18) 
Kotak Mahindra Bank Short Tenn Loan 173.24 

/Credit Fac/1/cies from Kocak Mahindra Bank are secured Against 

exclusive charge on entire current assets of the Company both 

present and future, Collateral in t he form of equitable mortgage of 

land belonging to the Company in Ka//oor Thekkummuri Village, 

Tlichur District and mortgage of land belonging to Chairman 

situated at Bangalore and personal guarantee of Chairman) 
SBM Bank (India) Limited 1,336.93 

(Credit Facilities from $BM India Ltd are secured Against first charge 

on all current assets, including book debts, bath present a future, 

Collateral in the form of equitable mortgage of 6.37 Acres /and 

belonging to Ayurvedagram Heritage Wellness Pvt Ltd, subsidiary of 

the company located in /4011, Hemandanhali and 114, 

Naganayakanakote) and mortsase of /and belonging co Chairman 

situated at Bonga/are /S. Nos.24 and S. No. t l at Seegenaykanaha/11 

V///age, Sar Japura Hob/i post, Tai. Anekat, Dist. Banga/are-562114) 
ECL Finance Limited 983 .16 2,573.30 

/Secured by Lien or> Fixed Deposit held with Katak Mahindra Bank 
and personal guarant ee of the Directors) 

Total 2,202.05 3, 262.71 
19 Trade Payables 

Trade payables outstanding dues to MSMEs under MSMED Act, 2006 
Sundry Creditors-RM 338.15 299.99 
Sundry Creditors-PM 85. n 85.83 
Sundry Creditors- Others 174 .26 151.65 

Total 598. 18 537.47 
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20 Other current liabilities 
Other payables 

Tata Global Beveraged Limited 225.00 
Advances from Customers 430. 50 228.81 

Statutory Liabilities 
GST Payable 10.62 8.61 
TDS Payable 112.61 73.78 
ESI Payable 1.07 1.10 
Labour Welfare Fund Payable 0.07 0.03 
UC /PU Payable 0 .89 0.89 
Professional Tax Payable 0.13 0.12 
Provident Fund Payable 15.75 11.77 

Accrued Employee Liabilities 
T A Payable 16.11 13.43 
Salary Payable 121.91 110.24 
Rent Payable 14.78 15.56 

Other Current Liabilities 
Communicat ion Expense Payable 0.34 
Electricity Charges Payable 2.02 1.79 
Postage ft Communication Payable 0.06 
KAPL Co-Operative Society 5.39 4.63 
Carriage Outwards Payable 7.09 5.63 
Recreation Club 0.11 0.05 
Ref Commission Payable 2.09 1.00 
Salaries ft Wages advance 0 .17 
Blju George ft Co. (Chartered Accountant) 0 .45 
lshita Ente rprises(lnterest/Exp Payable) 2.01 
Shiva Sales Exp Payable 3.68 1.75 
Showraa Agencies(Exp) 3.56 3.99 
KAL Corporate CC • 4624099650008790 3.22 3.18 
Expense Payable 33.49 22.03 
Provision for gratuity 69.01 73.99 
Payable to employees 34.02 38.99 

Total 888.74 848.78 
21 Provision (Others) 

Bonus Payable 53 .1 7 48.68 
Privilege Leave Encashment Payable 10.43 8.61 
Provision for MAT 39.52 6.55 

Total 103.12 63.84 
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Ker ala Avurveda Limited 
Notes forminq part of the financial statements for the year ended 31.03.2023 

For the year ended For the year ended 
Notes Part iculars 31st March 2023 31st March 2022 

Amount in Lakhs Amount in Lakhs 
22 Revenue from O~eratlons 

(a) Sale of products 5,311.73 4,993.56 
(b) Sale of services 1,018.14 586.35 

Total 6,329.87 5,579.91 
(a) Sale of products comprises: 

Sales Product-CRD 2,670.20 2,488.54 
Sales Product-PRO 2,347.19 2,142.99 
Sales-CRD -Export 73 .13 109.50 
Sales-PRO ·Export 10.83 18.57 
Sales-Export ·Others 5.17 . 
Sales-Others 75 .67 55.42 
Sales• RM/PM 129.54 178.54 

Total 5,311.73 4,993.56 
(b) Sale of services comprises: 

Health Services 
Treatment Income-Clinics & Branches(OP) 487.58 315.07 
Treatment Income-IP-Hospitals 188.24 11 1.64 
Room Rent Received-Hospi tals 124.53 49.98 
Regist ration Fee Received(Branches) 55 .14 31.65 
Diet Food Income-IP 42.45 12.78 
Treatment Vouchers Sales 36.00 . 

Laboratory Charges Received-Hospital 5.41 4.04 
Nursing Fee Received-Hospitals 18.23 6.84 

Total 957.58 532,00 
Other Services 

Training Income 23.92 19.24 
Scrap Sales•HO 3.39 2.25 
Profit on Sale of Fixed Assets 0.01 0.04 
Laundry Charges 0.64 0.15 
Scrap Sales Branches 0.14 0.01 
Income From Cultivation 3.82 2.46 
Dividend Received 0.04 . 

Brand Usage Fee(Franchisee) 11.50 15.00 
Recovery of Medicine •Br . 
Misc. income Branches and HO 0.39 0.12 
Other Recoveries (Branches) 0.44 0.04 
Transportation Charges 2.69 . 

Shipping charge/Collection charge/COD charge 12.21 11.52 
Incentive received from MEIS Scheme 3.52 
Exchange rate difference 1.37 . 

Total 60.56 54,35 

Total Sale of Services 1,018.14 586.35 
23 Other Income 

Interest Received 6.02 30.49 
Total 6.02 30.49 
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Kerala Avurveda Limited 
Notes formin~ part of the financial statements for the year ended 31 .OJ. 2023 

24 Cost of materials consumed 
Raw Material 

Opening stock 56.17 111 .65 
Add: Purchases 1,278.46 1,198.64 
Less: Closing stock 65.37 56.17 

(A) 1,269.26 1,254.12 
Packing Material 

Opening Stock 89.60 72.80 
Add: Purchase 371.20 336.47 
Less: Closine Stock 119.11 89.60 

(B) 341.69 319.67 

Cost of material consumed (A+B) 1,610.95 1,573.79 
25 Purchases of Medicines {Stock In Trade} 

Purchase of Medicines 144.25 62.73 
Total 144.25 62.73 

26 Changes in inventories of stock of F G, WIP & Stock in trade 
Inventories at the end of the year: 

Finished Goods 249.20 290.59 
Work In Progress 203.53 173.16 

Total 452.73 463.75 
Inventories at the beginning of the year: 

Finished Goods 290.59 263.29 
Work In Progress 173.16 173. 48 

Total 463.75 436.77 

Net (Increase)/ decrease 11.02 (26. 98) 
27 Em11lo~ee benefits ex11ense 

Salaries and wages 
Wages & Salaries-Production 252.26 223.38 
Bonus Production 30.23 9.67 
Gratuity- Production 8.09 33.46 
Salary- Logistics 22.04 13.38 
Salary - Research and Development 28.36 18.28 
Salary · Business Development Executives 272.13 208.10 
Salary- Regional Sales Managers 43.67 44.30 
Salary- Doctor 93.07 75.22 
Salary• Therapist 132. 11 109.01 
Salary- Support staff 259.64 161 .64 
Salaries-Corporate Office 163.37 99.04 
Bonus 23.84 7.94 
Gratuity 4.36 18.01 
Performance Incentive . 2.08 
Leave Travel Allowance 2.42 3.36 
PL Encashment 12.34 17. 70 

Total 1,347.93 1,044.57 
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Kerala Avurveda Limited 
Notes forminq part of the financial statements for the year ended 31.03.2023 

Employer Contribution 
EDU & Other Fund Contribution 2.54 2.30 
ESI Companies Contribution 10.36 9.72 
PF Co. Contribut ion 70.22 65.21 

Total 83.12 77.23 

Staff welfare expenses 
Staff Quarters Rent Paid •HS 26.99 16.48 
Staff Quarters Rent Paid-HO . 0.16 
Medical Expenses-HO 0.33 0.16 
Free Medicines (Branches/depot) . 0.01 
Other staff welfare expenses 4.00 3.92 
Tea & Food Expense 131.95 68.69 
Uni form Expenses-HS 2.95 0.64 
Uniform, Chappa! Allowances-HO 1.12 4.98 

Total 167.34 95.04 

Employee Benefit Expenses Total 1,598.39 1,216.84 

28 Finance costs 
Interest expenses on borrowings . . 

Interest expenses on Working Capi tal 414.34 578.09 
Interest expenses on Others 29 .79 10.73 

Total 444.13 588.82 
29 Deereciation exeenses 

Depreciation 63.90 76.63 
Total 63.90 76.63 

30 Other expenses 
Rent 244.73 190.85 
Bank Charges 

Bank Charges 24.20 7.19 
Bank Charges-Corporate 2.21 0.96 
Bank Charges (Branches) 10.66 6.43 
Bank Charges (Depots) 0.09 (0.02) 

Total 37.16 14.56 

Rates & Taxes 5.68 5.60 
Legal & Professional charges 

Legal Charges-HO/Br 1.18 0.51 
Professional Charges-HO 15.83 18.72 
Professional Charges-Br /Depot 43.51 19.27 
Consultancy Charges Corporate 3.34 15.96 

Total 63.86 54.46 
Directors Sitting Fee 6. 55 4.65 
Research and Development Expenses 

Analytical Expenses-R&D 1.12 2.91 
Analytical Expenses-Export 2.99 1.61 
Research & Development Expense 32.05 7.06 

Total 36.16 11.58 
Travelling Expenses (Others} 

Travelling -Others 30.90 10.78 
Travelling Expenses-Conveyance 0.82 0.39 

Total 31.72 11.17 
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Kerala Avurveda Limited 
Notes formlm! Dart of the financial statements for the vear ended 31.03.2023 

Repairs ft Maintenance· Others 
RftM•Electrical Equipment 6.97 4.70 
RftM•F ft F and Office Machines 0.14 0.60 
RftM·Other Assets 29.66 8.81 
RftM·Others 1.78 4.13 

Total 38.55 18.24 
Vehicle Expenses·HO/HS 3.50 1.58 
Insurance 10.74 24.89 
Printing ft Stationery Expenses 25.76 15.01 
Postage ft Telephone 

Postage ft communicat ion Exp 6.64 7.04 
Internet ft Link Charges 7.36 10.47 

Total 14.00 17.51 
Secretarial Expenses 

Secretarial Expense·AGM 1.49 1.48 
Secretarial Expenses 15.27 11.41 
Secretarial Expenses•Listing Fee 3.00 3.00 

Total 19.76 15.89 
Repairs to Building 7.32 16.80 
Conveyance Expenses 0.33 7.73 
Canteen Expenses 15.21 5.98 
Electricity charges (Branches/ Depot) 25.45 20.38 
Other Administrative Expenses 

Office Expenses 13.32 11.06 
Loss on Sale of Fixed Asset 0.65 . 
Bad Debts WI off (16.56) 13.94 
IT Expenses-HO/Br/Depot 10.02 6.87 
Interest on Income tax 0.05 . 
Income Tax Expenses (0. 13) . 
Round off / W Off (0.01) (0.01) 
Securit y Expenses 22.99 20.68 
GST Paid Ineligible 11.13 7.68 
Printing Ink Expense 0.42 . 

Membership/ Subscript ion Expenses·HO/ Br 1.74 1.40 
Miscellaneous Expenses· Branches/BO . 

News Paper, Books& Periodicals 0.56 0.44 
Pooja Expenses 1.29 . 
Cleaning Expenses•HO 0.84 1.47 
Diesel (Branches) 1.11 0.86 
Brokerage a Commission 3.37 0.54 
Audit expenses 0.83 0.63 
PF a ESI Damages 2.10 . 

Recruitment Expenses 0.02 0.75 
House Keeping Expenses 3.55 
Software Subscription Charges 0.74 . 

Total 58.03 66 .31 
Internal Audit fee 0.50 0.50 
Audi t fee 5.00 3.00 
Travelling-Sales Staff 

Travelling Expenses·Allowances 124.02 89.51 
Travelling Expenses-Boarding a Lodging 9.09 5.64 
Travelling Expense ·Tickets 60.28 19.34 

Total 193. 39 114 .49 

Acadt:mir!s • ainics • Hcqitals • Pra4Jds • Rir!,aamr; -

ln:f,hdby ~Pli::Ullsl:dt,ySciE!m»mid ~by~ w 



KERALA AYURVEDA LTD. 
ANNUAL REPORT 2022-23 

Kerala Avurveda Limited 
Notes formin~ part of the financial statements for the year ended 31.03.2023 

Advertisements 
Advertisement and Publicity-HO 1.15 0.98 
Advertisement and Publicity-HS/ Depot 2.36 0.45 

Total 3.51 1.43 

Commission & Discount 
Ref. Commission-HS 14.15 12.07 
C & F Commission Paid 12.14 9.80 
D-KALP Commission 1.36 . 

Commission 
Compliments (Branches) 2.46 0.62 
Agents Commission 13.76 18.33 
Discount-Secondary Scheme-Depot 0.07 0.02 

Total 43.94 40.84 
Training Expenses 

Demo Expenses (Branches) 0.27 0.06 
Training Expenses 2.72 1.41 

Total 2.99 1.47 
Freight Expenses 

Secondary Freight 97.24 86.91 
Vehicle Running Expenses-Delivery V 5.30 5.18 
Export Freight 25.37 54.88 
Freight on Export Samples 0.33 
Secondary Loading/Unloading 2.27 1.92 
Primary Loading/Unloading 1.71 2.15 

Total 131.89 151.37 
Sales promotion Expenses 

Sales Promotion Expenses-Depot/E Com 91.29 30.66 
Cash Discount (Branches/HO) 1.24 1.05 
Cash Discount -Depo 9.68 11.82 
Sales Promotion Head Office 5.96 0.75 
Sales Promotion Health Service 0.80 2.68 
Sales Promotion Corporate Office 8.25 . 

Cost of Samples 45.41 38.30 
Total 162.63 85.26 

Other Selling & Distribution Expenses 
Meeting Expenses 9.34 0.53 
Medicine recovery (0.32) 0.50 
Transaction Charge-E Com 162.27 96.52 
Incentive-Pharmacist 0.42 
Incentive-Therapists 0.15 1.44 
Webinar Charges 1.21 
Website Charges 126.27 65.04 
Business Development Expenses 0.34 
Medical Camp/Seminar /Exhibition Expenses 4.48 0.48 
Exchange Rate Difference 0.60 

Total 302.19 167.08 
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Kerala Ayurveda Limited 
Notes formin~ part of the financial statements for the year ended 31.03.2023 

Other Manufacturing Expenses 
Fuel Consumed 149.37 149.85 
Electricity charges 21.83 21.82 
Repairs to Plant &. Machinery 21.31 21.30 
Repairs to Building 6.23 0.76 
Job Works 238.22 188.20 
Consumables 6.15 7.55 
Diesel 2.62 2.12 
Material Handling 0.55 1.10 
Pest Control Expenses 1.08 1.31 
Water Charges 0.73 0.89 
Primary freight 21.41 23.26 

Total 469.50 418.16 
Cultivation Expenses 3.29 1.63 
Treatment Expenses 

Cleaning Expenses (Branches/Depot) 59.19 44.55 
Consultation Fee Paid (Branches) 15.51 14.68 
Consumables Purchase (Branches) 32.57 26.64 
Consumables Purchase ·HS 6.94 1.08 
Laboratory Charges (Branches) 1.34 1.11 
LPG (Branches) 5.81 4.65 
Water Charges (Branches/Depot) 7.24 5.56 

Total 128.60 98.27 
Indirect tax 417.49 408.09 

Other Expenses Total 2,509.43 1,994.78 
Payments to the auditors comprises (net of service tax input credit, 
where applicable): 

As auditors • Statutory audi t & Tax Audit 5.00 3.00 
for company law matters . . 
For management services . . 
Reimbursement of expenses 0.83 0.63 

Total 5.83 3.63 
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t<erata Ayurv&da Llmlt&d 
Holes fonnlnli!: 1V1irt of the f fnainc.lal statements for the vear ended 31st March, 2023 Rs. 1n Lakhs 
Note Particulars 31st March, 2023 31st March, 2022 

31 Earnings In Foreign Currency 
Exoort o( Hiedicine 89.13 128.07 
Total 89. 13 128.07 
Expenditure in Foreign Curr ency: 
Import of Packing Ma terial 26.<IO 
Total 26.40 

32 Managerial Remuneration 
To the Whole Time Director 

~ tary 15.36 14.63 
Other Allowances 15.24 f 4.04 

Total 30. 60 28.67 

33 Related Party Disclosure under Ind Accounting Standard 24: 
A. Names of related narties and nature of related Dar tv relationshiris 

Oft$criotlon of relationshio Names of related """'rties 
Holdine Comoanv Katra HoldinRs Ltd, Hiauritius 

Ayurvedagram Heritage Wettoess Centre Pvt Ltd 
Suved3 lt'K 
Ayu Natutal M.cdicinc Clinic PS, USA 

l<Jbsldlary Companies Ayurvedic Academy Inc., USA 
Nutraveda Pte Ltd 
CJliS Katra Holdin<M LLC, USA 
CIA$ Katra Noolng LLC, USA 
All seaso,,s Hetbs Pvt, Ltd. 
KAL Ayurvcda Research a Education FoondatiM 

CQmpanies where Promoter Director is having Katra Holding Pvt. ltd. 
SR Pha rmaceuticals control/significant influence 
Katra Phvtochem India Pvt. Ltd. 
Confederation for Awrvedic Renalsa.nce Keralam l td. 
Mason a Summers Leisure Pvt. Ltd. 
or K Anll Kumar, Whole umc Director 

OirectOC"/Key Managerial Person 
Mr George KT, CFO 
Ashitha BR, Company Secretary 
Ms Jyothi Gulecha, Company Secreta ry 

Note: Related parties, have been identified by the Management. 
Loans given to Subsidiary companie,s. under the old companies act and are in the process of repayment 

8 . Transaction w1th Retated Pan les 
Pa rticulars I 31st March, 2023 I 31st Marc h 2022 

Loan Received from Related Party 
Ayurvedagra m He ritage Wellness Centre Pvt Ltd 244.00 378.78 
Katra Holding Pvt. Ltd . 1 ,01 7.00 0.99 
Katra Phytochem India Pvt . ltd. 1,282.69 9 14.08 

Repayment of Loan to Related Pa rty 
Ayurvedagram Heritage Wellness Centre Pvt Ltd 22.00 60.79 
Katra Holding Pvt. l td. 800.00 1.04 
Katra Phytochem 11\dla Pvt. Lt<I. 11 5.SS 93) .05 

Interest Expenses on Loan from Related Party 
Katra Phytochem India Pvt . Ltd. 21. 74 . 
Repayment of Advanc.e by Related Party 
Ayurvedagram He ritage Well!)('$$ Ceot re Pvt Ltd 422.96 
Ayurvedk Academy Inc .. USA 4l4,08 
Suvedha IHC 122.95 

Interest Income from l oan to Related Party 
Ayurvedav a m He rita,ge Wellness Cent re Pvt Ltd 25.07 
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Sates of Goods to Relat9d Party 
Ayu1~n1.m Hc-ritajt' Wellness Cen tro Pvt Ltd 91:,67 54,70 
Suvedho INC 61.:U 109.54 
Kalla flhytochcm India Pvt.. ltd, 3,86 2,44 
KAl Ayu1V<'da 'wscarch Foondation 0,30 

Purch.ue Goods or Service from Related Party 
All ~a.sons Hcrbs Pvt. Ltd, 13,81 17. 30 
Katt a Phytochcm India Pvt . ltd, 17.81: 8.32 
Ayurvc-da.jr.1.m Hc-ritai(' Wcllnt"» Centro Pvt Ltd 3,3'1 

lnwme re-ceived by Related P,1rty 
Ayurvedic Academy Inc., USA 47.71 

Expenses P,1id on behalf of Reh1ted P.uty 
Ayurve<Sajram Hc-rital(' Wellness Centro Pvt Ltd 4(>,0 1 44.61 
Suve<fha INC 128,63 327.97 
Ayurv<'dic Academy Inc., USA 41. 16 162.52 
KAl AyurV<'da Research F'ooodation 0.78 o.n 
Katra Phytochcm India Pvt . ltd, 0.20 0 .18 

Expenses of company was paid by Related PMty 
Ayurvc&.vr.,m Hcritawc Wcllnc$S Ccmrc Pvt Ltd 19,78 3.32 
Ayurvcdic Academy Inc., USA 0,34 

Remuner.ttion co Key Manaaerial Personnel 
Dr K Ani Kumar. Whole time Oircct0< 30,W 28,67 
Mr Mt.11~li Krishn,,, CFO 24,83 
Mr Geortre KT, CFO 12,90 
Ms Ashitha BR, Company Secretary 2. 12 4 .09 
Ms Jyothi GtAecha, ComPilny Se-cretary 0,44 

Closini Balance OR/ (CR) 
Lendina to foreij n Subsid i.,rie$ 

AyurVC'dic Academy lr.c., USA 585.36 253.93 
CMS K&t, a Holdings llC, USA 723.80 676.45 
Nvtra.vcda Ptc l td 0.3'1 0,36 
Su~INC 1,029.15 961,83 

Oth• r 8"1'1nces 
Ayurvedatiram Heritage Wettne~ Centre Pvt Ltd (355,901 i 179, 15) 
Suve<ha INC 157,41 83.37 

Ayurvedlc Academy Inc., U'SA 83.S< 26.85 
AH Seasons Hetbs Pvt. Ltd. 15.80/ (3.80) 
KAL Ayurveda flesearch FOUldatk>n 1.67 0.59 
Katra Hotdlng Pvt. Ltd. (2,826.70) (2,483.71) 
Kat<a Phytochem India Pvt. ltd. (1,191.36> 13.28 

:µ TGBL Advance 
TGSl d~ "ii'C,at ing to R.s 225 Ulkhs ;,son 31st /,1.;,r(h 2022 hove bc-c-n fully rcp;:,;id in the <:uru:nt fin<>nd;,l yca1. c-0nscQucntly the 
charge created in NA.A portal has been satisfied. Company has intimated BS£ and NCL T about the same. 

35 Pr5or Perlod Income 
One of the vmotly owned overseas subsidiary had returned part of wortdng capital loan provided by t t)e parent company il FY 202 1 ·22, 
due to oversight the forex gain on squarlll9 of loan was not recognised in FY 2021-22, this forex gain of Rs. 28:3.'18 Lakhs was 
fec<>Qflised in lhe C\W'l'et\l FY ?022·23, but 3S lhe ioCOmt pe(Ulins lO PY, i t has beet\ l't<:Oif\istd .)$ a Pti<W PtriOd income and disetostd 
a.s Extra Ordinary ga ins in the current year, 

36 Oeofe-rred tax assets/ (llab111Ues) 
Asat ... at 

PiU'ticultl'S 31st March, 2023 MOvemtnt 31st March, 
2022 

Book/Tax depreciation difft'fcnco (39,621 7,)7 (47,00) 
Provision fo,- Gratuity 129.59 S9, 17 70.44 
unabsorbed Depl'edatk>n Carried f()(Watd n.s◄ (20.95) 94.49 
Deferred Product Development E:xpenses (7-4,54) 6. 19 (80.73) 
Total deferred tax Asset 38.97 5 1.73 37.20 
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37 Earnings Per Share : 
Particulars 31st March. 2023 31st March 2022 

Net Profit /(l oss) after Tax 325.73 123.42 
Weighted Average Number of Sl\ares outstanding during the year 105.56 105.56 
In Lakl\s 
Earnings Per Share (Rs. ) 3.09 1.17 
Nominal Value of Shares (Rs.) 10.00 10.00 

38 The Company has no t received any confinnations from any supplier registered under "the Micro, Small and Medium Enterprise 
Oevelopnlent A.ct , 2006. Accordin'I.IV no disclosure has been made under the said act . 

39 Segment r<e-sults: The company is primarily engagM in Ayuf'Vedic sef'Vices aOO products. Accordingly there is no separate reportable 
segment in accordance with AS 17-Segment reporting prescribed under the Companies (Accounting Standards) Rules 2006. 

40 Previous year figure$ have bee-n re-grouped I re-classified wherever necessary to correspond with the current year 
ctassificat ion/ Disclosure. 

In terms of our repol't attached . For a,nd on behalf of the Board of Dil'ectors 
For Maharaj Rajan & Mathew KERALA AYURVEOA LIMITED, 
Chartered Accountant s 
FRN:0019325 

Sd /• Sdi• 
Mathew Joseph, 8 Com, FCA Ramesh Vangal 
Proprietor Chairman 
ME/A NO 0 22658 

Sd/· Sdl• 
Place : Emakutam Jyothi Gule-cha Geo,ge KT 
Date : 30·05 ·2023 Company Scetctary CFO 
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Analytical Ratios 

Current Ratio 

SL. NO PARTICULARS 

A Current Ratio (times) 
Current Assets/Current Liabilities 

B Debt-Equity Ratio (times) 
Toul Debt/Shareholder"s Equity 

C ll<!bt S<!rvlce Coverage Ratio (times) 
(EBIDA/Oebt Service (lnt•Principal) 

D Net Profit Ratio (%) 
Net ProOt/Sales 

E Ret urn on Equity Ratio (%) 
Net Profit after tax/Average Shareholder's Equity 

F Rew rn on Capital employed (%) 
Earnings befOfe interest and tax/Capital Employed 

G Return on Investment (%) 

Profit for the year/ Cost of Investment 
H Trade Receivables turnover ratio (times) 

Net Credit Sales/ Average trade receivables 
I Inventory tu.mover ratio (times) 

COGS/ Average Inventory 
J Trade payables turnover ratio (times) 

Net Credit Purchases /Average Trade Payables 
K Net capital turnover ratio (times) 

Net Sales/ Working C.pital(CA·CL) 

NUMERATOR 

2,479.47 

6,245.08 

797.10 

289.07 

289.07 

681 .43 

289.07 

4,824.60 

2,538.94 

1,947.81 

6,329.87 

DENOMINATOR 
RATIO, RATIO, 

VARIANCE REASON 
31.03.23 31.03.22 

2,808.93 0.88 1.09 ·19.26% Due to increse in Current Liabilities 

1,453.26 4.30 5.44 -21.07% Due to h-.crese In Total Debt 

550.22 1.45 0.72 102.01% 

6,329.87 4.S7 1.59 186.46% 

1.290.39 22.40 8.35 168.41% 

7,698.34 8.85 9.85 -10.16% Due to decrese in EBIT 

1,290.39 22.40 8.35 168.41% Due to increse in net profit after tax 

1,121.76 4.30 4.29 0.23% 

629.62 4.03 3.72 8.50% 

567.83 3.43 3.07 11.63% 

(1,312.62) (4.82) 27.98 · 117.24% Due to decrese in Working Gapital 
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lntnngib l e A.ss-ets • Agt-ing SCht-dule 

AS on M.arc:h 31, 2023 

Particulars Leu Thon 1 Year 1-2 Years 2-J Yc:ars More than l Years Totol 
(i> Project In Progress 
(ii) Other C.o,pex 6 .86 1 ,130 . 14 8. 3◄ 5 .71 1,151.05 

IIHO Prolects Temooradlv Sus,.._..ded 
Total 6 .86 1 130.1 4 8.34 5.71 1 151.05 

As on MArc:h 31, 2022 

Particulnrs Lou Than 1 Yo:ir 1 .. 2 Yoars 2•3 Yoars Moro than l YoMs Tot.31 
(I) Project In Prosress 
(ii> Other Capcx 
mo Protects Te1Yl''.-..·ar1tv Sus.....,....ded 
Total 

Trodt' Rt'~iv4blt''S .Ateln11 Scll\"du(e 
As «. M.arch 3 1 2023 

Port1cut.r:. 

fi)Und1sputc d Tmdc Receivable~ • Cofa!ildc!i"od Good 
(ll)UOdlq>uted Tf ~ ftccc1V:iblC$ • 
whid, have ~,a,,ificant increa~ 1n o-edit r~ 
(ill)U11d1sput«I Trade Re<etvableli • 
credi t imooi rcd 
( 1Vt01$put«I Tr:ide Rccctv.:.bt<?; • Co.\$'6efed Good 
Cv)Ol~IM TfMJe R~ lv.at,t~ • 
wMGh h .,,ve sl9J1.lfk:.,,nt in,:re.,,se in credit rl:Sk 
(vl)Otsputfld Tr:id<? Rccct....-bl<?$ • 
o-ed•t i-1rcd 

T<>toJII 

As on Marci\ 3 1 2022 

Partlcutars 

(l)Und1sputc:d Tro\dc Rccc1v11-btci; CCns!Oe.-cd Good 
(ll)UM1$p,tCd Tt/l.Oll, Rl'l<Cl\l:it,IC:$ • 
which hevc s1a,,1hc:,1,nt in,:re-,sc 1n c:recht mk 
(IU)Ulldlsput«I Tr.1dc Recctvablcr. 
credit in1p,1med 
(IV)Dlsp~1t'1<1 Tl'<ido'3 R4.;,otv.-l)hU • (OM"'4-tPd C°,c)Q(I 
(V)Ol$l)l,lte(j Tt~ R~elvebl.ff • 
whldl have slg.ntfk:11nt 1ncrc,1,ic i;n «edit fflk 
CVIIDlispuW<t T1'<1d~ R~.;,;>tv.-bl,K. 
uedlt irno:.,red 

Trade- Payables AQ("l l'IQ Sc:he-dul e 
As on March J1 202J .. 

Part1c:.ulars 

{i)MSME 
Hl)Others 
tili)Oi;p1,1te<I C:,1,10$ • M$M~ 
tiv)Oisn u ted due, • OthC'fS 

Total 

As oc, Morch 3t 2022 

p.,rtkul,1rs 

{l)MSME 
{il)Othc,n. 
{ iii)Oi:iputed d ues • Ms.ME 
lllV)Olsoute<I dues • Othe-<S 

1'ot-,I 

Tbli!1I 

t, 131.05 10.97 

1.131.05 10,97 

1.Jnb lUt'd L♦U th•n 6 6 month, • 1 ye,i1r 
months 

a42.t.9 214.17 

8,42,69 ,, • • 1 7 

IJnbillcd L•u t h11.n 6 
O mon t hs • 1 yc,u 

months 

941 .08 {20.66) 

9'41.08 (20.66• 

Ur1.blltc Len than 1 
1 • 2 yoars 

d d ue, vcar 

14. 32 
564, 59 10 .35 

578.91 10.35 

Un.buttt- Less tha,\ 1 
1 • 2yNrs 

d dues year 

◄5.20 (0.00) 
44 1.37 4,65 

◄87.07 4 .65 

Capital Work In Progress - Ageing Schedule As on March 31, 2023 

Particulars Less Than 1 Year 1-2 Years 
(I) Project In Pro~ress 
(ii) Other Capex 
(iii) Projects Temporarily Suspended 
Total - -

As on March 31, 2022 

n rogress 
pex 

s emporan y uspen e 

9 .67 1. 34 1,153.04 

9 .67 1,34 1, 153.04 

1 • 1 yNr'I l • ) yNr 'S More t hon ) yeo,, Tot;9I 

22. 17 10.93 1 17.39 1 ,107.35 

22. 17 10 ,93 1 17 . 39 1 207. 35 

1 • 2 ye.ors 2 • l ve,.v, Mor.e than ), y eo,, Total 

26.85 33.27 55.62 1 ,036.16 

26.85 33. 27 55. 62 1 036 . 16 

2 • 3 yoars Moro thAn 3 yo.n.rs Total 

0.02 1◄.3◄ 
t .9 6 6 .94 583.8◄ 

1.96 6 .97 598.18 

2 • 3 y~ars Mo<~ than 3 ye,al's Tbtal 

o.oo ◄5.20 
8.53 .)7.22 4'12 .27 

8 .53 37.22 537.◄7 

2-3 Years More than 3 Years Total 
-
-
-

- - -
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The following additional lnformatioo tothel' than what ls already disclosed elsewhere) 1$ disclosed in terms of 
amendments dated Marci\ 24, 2021 in Schedule 111 to U'le Co~nies Ac.l 2011 with effect from 1st day o( Aptlt , 
2021:• 

(a) During the year The Company has no transaction with C~nk>s struck off uooer section 24& of Companies Act 20-l l or sec 560 of Companies AC.t, 1956. 

(b) The uue hl r~pect of setf-<o,,structed bufldhlgs Md title- deeds of all ott.et hnmovable prope<tles are held l,l the 1lM'l"le of the company 

(c I (b)The Company has not revalued its property, Plant aM Equipment dudng the '{eat. 

There ~ no proceeding initiated or pending against the Company during the yea, for holding a(o/ benam1 property under lhe 8enam1 
(d) Transactions {Ptohibltlon) ACt, 1988 and rules made tt\ereunder. 

(e) The Company is not declared wilful defaulter by MY bank or financial Institution or any other lenders, 

There ts ,,o transactlo,, that has ,,01 bee,, feoorded 1,, the books ot accounts and sutreode<ed ot dlselosed as fncon)e du,1,,g the 

(ft yea, in the tax as$eS:Sme<il$ vtldet' the ln¢¢tne Tax Act, 1961. 

(g) There is no scneffle of arrang.ements has been approY'\?d during. tne year by the Competent Aotholity in terms ol Sections 230 to 237 
of the Companies Act, 201 l . 

(h) 

(1) 

The company h11~ bOrr&winQ$ lr<ln"I b3nkS or fln/1,(l(lal lnsUtutloos oo tile basis of sec:uflty ot OJrr~, asseu et1d qu11ne,ty rel.urns or 
$llltcmenb of cvmmt a,:scts filed by t~ U,lfflp;:,.ny with b.1nks « fM'Wlncial in$titution$ <1rc not in ,1grccmcnt with ~ book.s of 
accounts 

A.:;Pt'f the 

p<"Jrticulllrs stat~nt A:; Pt'f books (In 
submitted to Uikhs) 

I "'-•-•• th,•., ... 

Sl<l<:k 613,88 644.3} 130.45) 

S.Crs 590.~ 598, 18 (7.23 
S.Ors 1,220.76 1207.)S 1).41 

The Company has not traded or invested W\ Crypto currency« Vlnuat Cur, eocy ~big lhe flnaoclat year. 

The company has flOl Mfvaoced « loaoed °' l1h«ested fur\ds (either borrowed funds or s.Mre p<emlum or any other source-1 or kllld 
(II h.i~) lo any (It.her pel"$On(s) or ent::ily(teS,), iti<:lvding IO<eign tt,,tities with the l,lll'\,/Je<$lMding (....t.elher recorded in writing()( 
otherwise) th;,,t the lntenncdi,1ry sfl,111 : (lntcrmcdi;,,,ietS) 

(I) directly ot Indirectly tend°' ln~t In other perso,,s °' E'fltlt~ lde(itlfled In MY fl\111,,,er whatsoeve-r by 01· ,:,,, be-half of ttle COfl'f)My (Ultlrna,e- Betle-flclarles) 

(if) Provide any guarantee, sec:urity or the like to °' on behalf of the Ultimate Beneficiaries: 

The Company has not received any foods from any other person(s) or entity(ies), lil'ICluding foretgn entities (Intermediaries) wnh the 
(k) undetstandlng (whether recorded in writ ing or otherwise) that the Company sl\atl : 

(i) Directly or indirectly tend or invest in other persons or entities identified in any manner wtiatsoever by°' on behalf ol tne f und~ Party (Ultimate Beneficiaries) or 

(ii) Provide ~ny iU01<1ntcc, $C'CUrity 01 the like to °' on bch.11f of the Ultimotc 8cncfici.:uics; 

(I) The Compa,~ does ,,ot have any charges or selisfac1kltl which 1s yt-t to be feglste<ed With the RegiS-trar of c01npan5es (ROC) beyood the statuto,y ped od. 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Kerala Ayurveda Umited 

Report on the Audit of the ConsoUdated Financial Statements 

Opinion 
1. We have audited tho accompanying consofidatcd financial statements ol Kcrata Ayurvcda Umitod r ttto Hoktlng 
Company') and hs subsidiaries (Ille Holding Company and hs subsidiaries togcthcf refe<rcd IO as 'the Group') , which 
comprise tho Consolidated Balance Sheet as at 31 Maren. 2023, tho Consotidatod Statement of Profit and Loss 
(inck.Jdio,g Other Coinprchcnsi'lle Income), the Consolidated cash Fk:lw Statement and too Consolidated Statcrnc1\l of 
Changes in Equity for U\o year thc:0 cndod, and a summary of tho significant accounting policies and other explanatory 
information. 

2Jo our opinlon and to the bCSt of our lnfonnatfon and according to the explanations given to us and Oil.sod on tho 
consideration of the reports of the other auditors on separate financial statcl'l')Cnts and oo the other finaocial Information 
of the subsidlaries. the aforesaid oonsolJdatcd fioandal statements give tho info,mation roquiroct by the Companies Act, 
2013 ('Act') ln the ,nanoor so roqufrod and givo a true and fair view in conformity with the accounting principles generally 
accepted In Inda including Indian Accounting Slandards ('Ind AS') spcciflOd under Section 133 of tho Act. of the 
consolidated state of affairs (consotidatoct financial position) of tho Group as at 31 March, 2023, and Its consolidated 
Loss (consolidated financial performance inducting o ther COO'lprohoosivo inoomc}. its consolidated cash flows and the 
consolidated changes in equity fo, tho year ended on that date. 

Basis for Opinion 
3. We conducted our audit in acoordance with tho Standards on Auditiog specified under Section 143(10) of tho Act. Our 
rcsponsiblltios under those standards arc furthcf described in tho Auditor's Responsibilities fo, the Audit of the 
Consolidated Financial Statements sectlon of our report Wo arc Independent of the Group in acool'dance with the Code 
of Ethics issued by tho lostitute of Chartered Accountants of India (' ICAJ') together with the cth.ical roquiroments that arc 
relevant to our audit of the financial statements uncle< tho provisions of the Act and the rules there under, and wo have 
fulfilled our other ethical rosponsibifitics in aocordanoo with these requirements and the Code of Ethics. We believe that 
the audit evidcocc we have obtained and the audit evidence obta.lnod by the other auditors WI. tcnn.s of their reports 
referred to in paragraph 14 of the Other Maucrs paragraph below, is sufficient and appropriate to provioo a basis for our 
opinion. 

Key Audit Matters 
◄. Koy audit maucrs arc those matters that, ln our profcssiooal judgment and basod oo tho oonsideratlon of the reports of 
tho other auotors on separate financial statelt)Cnts and on tho other financial h)fonnation of U'ic subsidiaries, were of 
1oost slgnlficanoo in our audit of the consolidated financial statelt)Cnts of thO cu.lTCflt period. Thcso matters were 
addressed in tho context ol our audt of the consolidated finaocial rultements as a whole, and in forming our oplnk:,n 
thoroon, and we do not provide a separate opinion on these maucrs. We have determined tho matters described below 
to bo the key audit mattCfS to be communicated in our report 

Key Audh Matto, 

Exl$lcncc and impairment of Trade Receivables . 
Refer to note 10 Trade Receivables to tho Consolidated 
financial statements. Tho total Trade Receivables as ot 
March 31, 2023 amounted to RS 1296.12 lakhs 
representing 11.18 % of the total assets (2022:RS 1333.81 
LakhS. 12.09% of the total assets) 

Trade Rcccivables arc significant to the Company's 
financial statements. Tho Co11ectability of trade 
rocclvabtos is a key C:1emcnt of the oompa.ny's working 
capital maoagen-.c.ot, which Is managed on an ongoing 
baSis by its managcinont Due to the nature of the 
Business and the roqujroments of customers, various 
contract tcmls arc in place, there is a risk th.at the carrying 
values may oot rofloctive of their recoverable amounts as 
at the reporting date. which would roquirc an Impairment 
provision. Whore thcro arc indlcators of lrnpai:rrncnt, tho 
company undertakes assessment of the rooovcrability of 
the amounts. Give:o lho magnitude and inherent 
uncertainty involved in the judgment, invotvod In 
ostimadn,g hnpairment assessl'Y)O(lt of trade receivables, 
wo have identified this as a kcv audit 0\attor. 

Audlto(s Response 

Principal Audit Prc>ccdures 
We perfonncd audit proocdurcs on tho assessment of 
trade receivables, which indudcd substantive testing of 
rcveouo transactions, obtalnfng trade rcoolvablo cxtemal 
confinnations and 10:Sting the subsequent payments 
rocolvod. Assessing tho impact of hnpalrment on trade 
receivables requires Judgment and we evaluated 
management's .assumptions in determining tho provisfon 
for Impairment of trade roccivabJes, by analyzing the 
ageing of rccclvabtos, assessing signjficant overdue 
individual trade rcceiva.blcs and specific local risks, 
combined with the legal doo.uoontatlons, where applicable. 
We also reviewed the system of obtaining periodical 
confinnation from tho customers. We tested the timing of 
rcvenoo aod trade rocoivablcs recognition based oo the 
&crms agrood with tho customers. We also rcviowcd, on a 
sample basis, tcm-.s ol the contract with the customers. 
Invoices raised, etc., as a part of our audit procedures. 

FurthcmlOro we assessed lhe adoqua.cy and 
appropriateness of the d.sdosurcs in tho separate financla.J 
statements .. 
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Information other than the Consolidated Financial Statements and Auditor's Roport thcrooo 

5. Tho Molding Company's Board of Directors is rcspoosibto '°' tho other infonnatioo. The other information comprises 
tho information lndudcd in the Managcmcot Discussion & Analysis, Report on Corporate Govcmanc.o and tho Director's 
Report, but docs not inciudo the consolidated financial statements and our auditor's report thereon. Our opinion on the 
consotldatod financial statements docs not rover tho other infonnatlon and we do not express any form of assurance 
condusloo lhcroon. In ooru'lCCtion with OlJ" audit of tho consolidated financial statements, our rcspons[bility Is to road the 
other Information and, in doing so, considor whether the other Wormatlon is materially ln001\Sistcnt with tho consolidated 
financial statements or our knowledge obtained in the audit 0t otherwise appears to be matcrialy misstated. If, based on 
tho WOt1< we have performed, we condudo that there is a material misstatement of this other infom1aUon, we arc roqulrod 
to report that fact. Wo have nothing to report In this regard. 

Responsibilities of Management and those charged with Govemanco for the Consolidated Financial Statements 

6. The Holdin9 Company's Board of Directors Is responsible fo, the maucrs stated In Scctlon 134(5) or the Act whh 
respect to the preparation of those consolidated finandal state:sncnts that give a true and fair view of tho consolidated 
state of affairs (consolldatod financial position}, consolidated Loss (oollSOlidatcd flnanciaJ porfonnanoo Including other 
comprehensive inoomo}, consolidated changes In equity aod oonsolidatcd cash flows of lhc Group io accordance with 
the oocounting principles generally accepted In India, including the Ind AS specified under Section 133 ol lhe Act. The 
Holding Company's Board or Directors is also rcspoosiblo for ensuring aocuracy of rcoords inctudiog financial Information 
considered necessary for tho preparation of oonsolldatod Ind AS fioandal statements. Further, in terms of tho provisions 
of tho Act, the rospoctivo Board of 01.roctors /Managc1ncnt of tho ootnpanfcs indudcd in tho Group oovercd under tho Act 
arc rcsp,o,"LSiblo for maintenance of adequate acoountio,g records in accordance with tho provisions of the Act for 
safeguarding tho assets and for prcvcotiog and dotcctf.og frauds and other irregularities; selection ai'ld application of 
appropriate aocounting policies; making judgments and cstinates that arc reasonable and prudent: and design, 
implementation and maintenanoo of adoquatc internal financial controls, that wcro operating cfi.fctivcJy for ensuring the 
accumcy and oompjotcoess ot the aocounting records, relevant to tho preparation and presentation of the financial 
statements that give a true and fair view aod arc froo from material misstatement, whether due to fraud or error. These 
financial statements have been used for the purpose of prcparaUon of the ooosolidatcd financial statomcnts by tho 
Directors of tho Holding Con\i)ilny, as aforcsajd 

7. In preparing tho C01)SOlidated financial statements, the rospcctlvo Board of Directors of the companies h'tdud<XI in tho 
Group arc responsible for assessing tho abi' ty of the Group to continue as a going concern, di.sciosing, as applicable, 
matters related to going concern and using tho going oonccm basis of accounting un.lcss the Board of Directors either 
Intends to liquMate tho Group or to cease operations, or has no rc.a.listic altcmatlvc but to do so. 

8. Those Board of Oi.rociOrs arc also responsible for oversoclng tho financial reporting process of the companies lnciuded 
in the Group 

Auditor's Respcnsiblllt ies for the Audit of the Consolidated Financial Statements 

9. Our objectives arc to obtain reasonable assurance about whether tho consolidated financial statements as a whole arc 
free from material misstatement, whether duo to fraud or error, and to issue an auditor's report that lnck.ldos our opinion. 
Rcason.ab6c assuraooc ls a high level of assura1"K:C, but is oot a guarantee that an audit oonduciod In accon:lancc with 
Standards on Auditifig will always detect a 1natcrlal misstatement when it exists. Mlsstate1ncnts can arise from fraud or 
error and arc considered material If, lndividualy or lo tho aggregate, they could reasonably be expected to infkJenoo the 
economic decisions of users taken on the basJs of those consolidated fioandal statements. 

10. As part of an audit in accordance with Standards oo Auditing, we exorcise professional judgment aod maintain 
professional skepticism throughout the audit We also: 
• Identify and assess tho risks of material misstatement of tho consolidated fiJlandal statements, whether duo to fraud or 
error, design and pcdonn audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for OlJ" opinion. Tho risk of not dctoclWlg a material misstatctncnt rosultiog from fraud Is 
higher than for ooc resulting from error, as fraud may involve collusion, forgery, Intentional omissions 
misrepresentations, or tho ovenido of Internal oontrol 
• Obtain an understandiog of intern.al control rctovant to tho audit in order to design audit procedures that arc appropriate 
In the circumstanoos. Under Section 143(3Xi) of the Act, we arc also responsible ror expressing our opinion on whether 
tho Group covered under the Act have adequate internal finallClal controls system In place and the opcratilg 
a:OOCtiVC:1\0SS of such cootrols. 
• Evaluate the appropriateness of aocounting policies used and the reasonableness of accountln,g cstirnates and related 
disclosures made by managc1nonl 
• Conoludo on tho appropriatcooss of management's use of tho going conccm basis of aocounting and, bas<XI on tho 
audlt ovidcncc obtained, whether a matcrlal uncertainty exists related to events or ooodtions that may cast significant 
doubt oo the ability of the Group to continue as a going ooncem. If we condudc that a material uncertainty exists, we arc 
required to draw attention in OlJ" auditor's report to the re.lated disdosurcs in the consolidated flnancl.aJ statc,nc-.ots ot, if 
such disclosures aro inadequate, to modify our opinion. Our conclusions arc based oo tho audit evidence obtained up to 
tho date of our auditor's report. Mowcvor, future events or collditioos 1nay cause tho Group to cease to continue as a 
go,ng concern 
• Evaluate the overall prcsc,ntation, structure aod content ol tho consolidated financial statements, including tho 
disclosures, and whether the consolidated financial statements represent the undcttylng transactions and events in a 
ma.n.oor that achieves fair presentation. 
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11. We communicate with those charged with govcmance regarding, among oth« ,natters, the planned scope and 
timing of the audit aod significant audit findlngs, including any sigojficant dcfickmdcs al 1.ntcmal control that we Identify 
during our aucfit. 

12. We also provide those charged with governance with a statement that wo nave complied with rck:vant ethical 
rcqul.rcOlCnts regarding independence, and to communicate with them au rclatlonsh.ips and other matters that ,nay 
reasonably b8 thou:gh.t to bear on our lndcpc.ndcncc, and where applicable, related safeguards. 

13. F"rom the matters communicated with those charged with governance, we determine thOSO matters that W¢rO of roost 
significance in the audit of the oonsolidatod financial statements or tho current period and arc thcrcrorc the key audit 
matters. We describe lhoso matters In our auditor's report unless law or rcgulatfoo prcdudos public disclosure about the 
matter Of' when. In extremely rare circumstances, wo determine that a matter should not be communicated in our report 
bocausc the adverse oonsoquoooos of doing so woukl rcasonabty bo expected to outweigh the public intc,est benefits of 
such communication. 

Other Matters 

14. Wo did not audit the finallcial statements of 7 subsidiaries, whose financial statements renects total assets of Rs. 
7,870.02 Lakhs as at 31 Maid\ 2023, total revenue of Rs. 3150.64 lakhs , total net loss a fter tax of Rs. 243.38 lakhs 
for the year c-.odCd oo that date, as considered In the consol:idatod financial statements. Those financial statements have 
boon audited by other auditors whoso reJXl(t has been fumishod to us by the management and our opinion on the 
consolidated finaoclal statcrocnts and matters identified and disclosed under key audit mattcl'S section above, in so far as 
it relates to tho amounts and disclosures inctudcd in respect of these subsidlarics and our report In terms of Sub-Section 
(3) of Section 143 ot the Act, In so far as it relates to tho aforesaid subsidiaries Is based solely on the report of tho other 
auditors. 

Our opinlon above on the consolidated financial statements, and our report on otoor legal and regulatory f'CXluirc.mcots 
below, arc oot modifiod In respect of the above inattcr with respect to our reliance on the wortc done by a.od the report of 
the other auditors. 

15. As required by Section 197(16) of tho Act, we report that the lioldiog Company covered under the Act paid 
remuneration to their respective Directors during the year in accorda.ncc with tho provisions of and limits laid down under 
Section 197 read with Schoctule V to the Act Further, we reJXl(t that a subsidiary ooropany covered under the Act has oot 
paid or provided for a.ny maoagerial remu~tlon during the year. 

16. As required by Section 143 (3) of the Act, based on our audit and on the considera6on of the report of the other 
aud:itors on separate financial statements aoo other financial Information of the subsidiaries, we report, to the extent 
applicable, that 

a) we have sought and obtained all the information and explanations which to the best of our koowtedgo aoo 
bcfief were necessary for the purpose of our audit of tho aforesaid consolidated financial statcsnonts: 

b) In our opiruon, proper books of account as required by law relating to proparatioo of tho aforosakt consolidatcxt 
financial statoolCllts have boco kept so far as it appears fro.in our examlnatioo of those books aod the reports 
of tho other auditors; 

c) The consolidated financial statements dealt with by this report arc In agreement with the relevant bOOks of 
account malntai1\Cd for tho purpose of preparation of tho consolidated financial statements: 

d) In our opinion, the aforesaid consolidated financial statel'l""Klflts compty with Ind AS specified under Scctioo 133 
of the Act: 

e) On tho basis of the written representations received from the Directors of tho Holding Company aod taken on 
record by the Board of Directors of the Holding Company and lhc report of statutory auditors of subsidiary 
companies , none of the Directors of the Group companies covered under tho Act, arc disqualified as oo 31 
March. 2023 from being appointed as a Director in tenns of Section 164(2) of tho Act: 

f) With respect to tho adequacy of the internal financial controls over financial reporting of the Holding Compaoy, 
its subsidiary company covered under the Act, a.od the operating ctrccti'vcooss of sudl controls, refer to our 
separate report In 'An~uroA'; and 

g) With rcspoct to the other matters to be indudod in tho Auditor's RCJX)rt in acoo,daoce with rule 11 of lhc 
Coinpanlcs {Audit and Auditors) Ru.les, 2014 (as amended), in our opinion a.od to the best ol our infonnation 
and ac:oording to the explanations given to us and based on the oonsidcratlon of the report ol tho other 
auditors on separate financial statements and the other fi:oandal information of tho subsidaries: 

i) I.he Company docs not have any pending litigatioos which wou.ld impact its financial position 

ii)the Company does not have any long.term contracts requiring a provision for material foreseeable losses. 

iii)The Company docs oot have any amounts mquirod to be transferred to the lnveslOr Education and 
Protection Fund. 
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iv(a) Tho respective Managements of the Molding Company and its subsidiaries which are companies incorporated in 
lndla whoso financial statements have been audited under tho Act have rcproscntcd to us and tho othcf auditotS ot such 
subsidiaries respectively that, to the best of their knowledge and belief, no funds have been advanc.od or loaned or 
invcs-tod (either from borrowed funds or share prcrrium or any other sources or kind of funds) by tho Holdiog Company 
or any of such subsidiaries, to °' in any other pcrsoo(s) or entities, tndudlng foreign entities with tho understanding, 
whether recorded in writing ot othciwisc, as oo the date of this audit report, that such parties shall, diroctty or indircctty 
lend or Invest in othcf" persons or entities identified In any manner whatsoever by or on behalf of the Holding Company or 
any of such subsidiaries ("Ultimate Boocficiarics'") or provide any guaraotoc, security or the like on be.half of the Ultimate 
Beneficiaries. 

lv{b) The respective Managements of the Holding Company and its subsidiaries which arc oornparios inoorporatcd in 
lndla whoso financial statements have boon audited under tho Act have represented to us and tho other audito,s of such 
subsidiaries respectively lhat to lllC best of their knowtcd90 and belief, no funds have boon rcccived by the Holding 
Company or any of such subsidiaries from any persoo(s) or cotity{les), iodudi.ng forcig1\ entities with tho undcrstaoding, 
whether rccotdcd in writing or otherwise, as on ttte date of thJs audit rcjXllrt. that the Holding Company or any of such 
subsidiaries shall, directly or lndiroctty, k)nd or in-.cst in other pcrson.s or entities identified in any manner whatsoever by 
or on behalf of tho Fw'ldlog Party (1.Jltimate Bcooficia~) or provide any guarantee, security or the like on behalf of the 
Ultimate Bcooficiarios. 

Based on tho audit prococturcs that have boeo ooosidcrod reasonable and appropriate in tho olrcumstaoccs pcrfoimod 
by us and that pc,formcd by tho auditors of the subsidiaries which arc oompanies incorporated In India whose financial 
statements have been audited undCf the Act, and according to I.ho infonnatioo and explanations provided to us by the 
Management of the Holding company In thiS regard nothing has come to our or other auditors• notice that has caused us 
or lllC olhc< au<litom to bcticve that tho representations under su~ clause 0) and (II) of Ruic 11(c) as provklcd under (iv) 
(a) and (Iv) (b) above, contaln any matorlal mis-statement 

(v) The Holding Company have neither dodarcd 00< paid dividend during the year. 

vf. Since roqulrcrncnt of malntcnaocc of accounting software wttich has a feature of audit trafl under Ruic 3 of the 
eoo,panlcs (Accounts) RlJtcs, 2014 has been dcfcrTcd from financial year commencing from 0 1 April 2022 to financial 
year commencing from 01 April 2023, reporting undo< Ruic 11(g) of Coo,panics (Audit and AllditotS) Rules, 2014 Is not 
applicable fOf the financial year ondicd 31 March 2023. 

2. As roquircd by The Companies (Amendment) ACI, 2017, in our opinion, acoording to information, explanations given 
to us, the remuneration paid by the tt>kfing Company to its directors is within the llmits laid proscribed under Soctloo 197 
of tho Act and the rules thoroundor. 

3. Aocording to the infonnatioo and explanations glvoo to us and based on the CARO reports issued by us for the 
eoo,pany and on consideration of CARO reports by statutory auditors or subsidiaries Incorporated in India lndudcd In lllC 
consolldatod financial statements of the Company to which reporting uodcr CARO is appJk:ablo, we report that there arc 
oo Qualifications/ adverse remarks. 

Emakulam 
30/05/2023 

For Maharaj Rajan and Mathew 
Chartered Accountants 

Firm Roglstration Number 001932S 

Mathew Joseph Bcom ,FCA,DISA(lCA) 
(Partner) 

Mcmbet'$hip Number 022658 
UDIN: 23022658BGWDNV7215 

Acadt:mir!s • ainics • Hcqitals • Pra4Jds • Rir!,aamr; A 
ln:f,hdby ~Pli::Ullsl:dt,ySciE!m»mid ~by~ -



KERALA AYURVEDA LTD. 
ANNUAL REPORT 2022-23 

Annexure A to the Independent Audito,.s Report 

Independent Auditor's report on the Internal Financlal Controls under Clause {I) of Sub-Section 3 of Section 143 
of tho Companies Act, 2013 t• the Act") 

In conjunction with our audit of the oonsolida.tcd financial statements of Kcrala AyWVOOa Limited (""the Holdiog 
Company") and its subsidiaries, (tho Mokflog Cotnpany and its subsidiaries together mferroct to as i.oo Group1, as of and 
ror tho year ended 31 March. 2023, we have audited the Internal Fif.andal Controls over Financial Rcportiog of the 
Hokllng Company a.1-.d its Subsidiary Company, which am Comparics inoor,x>ratod in lodia, as of that date. 

Management's Responsibility for krtemal Flnancial Controls 

The respective Board of OircclOIS of lhc Holding Company and Its Subsidiary Company, which rue Co,~nics 
incorporated in India, are rcsponsibio tor establishing and maintaining inlemal financial oontrots based oo tho Internal 
control over financial rcportin,g criteria established by the respective Companies considering the essential comix,ocnts of 
lntenk!I control stated in the GtJidai\OO Note on Audit of hHcmal Financial Controls ovet F""tiuu'lcial Reporting (the 
"Guidance Noto") Issued by lhc Institute ol Chartcrod AccouJ>tants or India ("ICAI"). These responsibilities include the 
design, lmpk::mootation and maintenance of adequate internal financial controls that were operating 00:0etively for 
ensuring the ~rty and efmcicnt conduct of tho Comp,rny's business, ioctud1ng adhcronco to the respective Company's 
policies, too safeguarding of the Company's assets, the prcvootion alld detcctioo of frauds and errors, tho accuracy and 
completeness of tho accounting records, and tho trnoly preparation or reliable financial tnfoonatioo, as required under 
lhc Act 

Auditors' Rcspon$ibility 

Our respons-ibflity is to express an opinion oo the Internal Finaocl.al Controls ov« Financial Reporting of the Holding 
Company and its Subsioary Company which are 1noorporatod In India based on our audit We conducted our audit in 
accordance with the Standards- on Auditing issued by the Institute of Chartered Accountants of India (tCAI') and doomed 
to be prcsaibcd under Section 143(10) of tho Act. to the extent applicabk: to an audit of Internal Financial Controls <:NCf 
Financial Reporti1)Q, and the Guidance Note on Audit of tnicmal Finaociat Controls Over Financial Reporting ('the 
Guidance Note') Issued by the ICAI. Those Standards and the Golda,.,, Noto rcqu;,c that we comply with elhlcal 
requirements and plan and perform the audit to obtain reasonable asStWancc about whether adequate Internal Financial 
Controls over Financial Reporting were osta~is-hcd and maintained and if such controls operated cf£ctively In a.11 
matcrlal respects. 

Our audit lnvotvcs pcrfonniog prooodures to obtain audit evidc:occ about tho adequacy of tho lntcmal Rnancial Controls 
system over Financial Reporting and their operating efectiveness. Our audit of lntetnal Financial Controls over Fl.nancial 
Reporting included obtaining an understanding of Internal Financial Controls ove:r Financial Rop0fU'lg , assessing tho 
risk that a material weakness exists, and testing and evaluating tho design and operating eEoctiveooss of Internal control 
basod on tho assessed risk. The procedures selected depend on the auditor's judgment, including tho assessment of tho 
risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidcocc we have obtainod is suX:icient and appropriate to provide a basis for our audit opinlon 
on tho Internal Financia.J Co1ltrols system over FinaociaJ Reporting of the Holding Cos~any and its Subsidiary Company 
which arc companies incorporaled In India . 

Meaning of Internal Flnanclal Controls over Financial Reporting 

A Company's Internal Financial Controls over Financial Reporting is a process desigo,cd to provide reasonable 
assurance regarding tho reliability of financial reporting and tho preparation of financial statements for extomal purposes 
in accordance with Generally Aoccptod ACOOU"ltin,g Principles. A Company's Internal Financial Controls over Rnancl:al 
Reporting indudes those policies and procedures that (1) pertain to the maintenance of records that. in reasonable detail, 
accurately and falrty retloct the transactions and dispositions of the assets of the Company; (2) provide reasonable 
assurance that transactions aro rocorded as nocessa.ry to pcnnil preparation of financial statements In acoordancc with 
Generally Accepted Accounting Pri.nclplcs, and that receipts and expenditures of tho Company arc being made only in 
acoordaocc with authorizations of Management alld Directors of the Cosnpany; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use, <x d sposition of tho Companys assets that 
could have a material eEoct on tho financial statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of tho Inherent llln:itatlons of lntcmal Rna .. ncial Controls over Rna.t'lcial Reporting , induding the possibility of 
coUuskln or lmprOJX)I' Management override of controls, matorial misstatements duo to error or fraud may ocour and not 
be detected. Also, projections of any evaluation of tho Jntemal Financial Controls over Fok!ncial Reporting to future 
periods arc subject to the risk that lhc Internal Rnandal Controls ov<,< Financial Reporting may become inaooquate 
bOCauso of changes in cooditions, <x that the dcgroo of ootnp(ianoo with the policies or procodu.rcs may deteriorate. 
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Opinion 

In OIX opinion and based on tho consideration of tho rcpon of tho other auditor oo Internal Ftnanclal Controls over 
Financial Reporting of the subsidiary oompany, the Molding Company and ~s subsidiary company, which ate oompankls 
covcrod under the Act, have in all material respects, adequate intcm.a1 fU'landal oootrols aver financial reporting and such 
controls were operating cf:cctivcty as at 31 March 2023. based on internal ooo.trol over finaoclal rop,ortwlg criteria 
cstablishod by the Company oonsidC:Mg the essential components of intcmal control stated In the Guidance Noto on 
Audit of Internal Financial Controls over Financial Rcporti.og issued by the Institute of Chartered Aocountaots of India. 

Other Matter 

We did not audit tho lntcmal Rnanclal Controls over Financial Reporting fn so far as ft relates to one subSidlary 
company, which arc ootnpacics covcrod u.ndcr thO Act, whose finaocial statements reflect total assets of Rs.1430.36 
lakhs as at 31 Match 2023, total revenues ofRs.904.29 Lakhs and net profit after tax Rs. 181.71 Lakhs f0t the year 
ended on that date, as ooosiderod in tho consolidated finaocial statements. The Internal Roaoclal Controls ovc, Rnaocial 
Reporting in so far as It relates to such subsidiary company, has boon audited by other auditor whose report has boon 
furnished 10 us by the management and our report on the adequacy and operating ctoctivoocss of tho lntotnal Financial 
Cootrols over Roancial Reporting for tho Holding Company and Its s,ubsidiary company, as aforesaid, under Section 
143(3)(i) ol the Act [n so fa, as It relates to such subsidiary company is based solely on the report of the auctitor of such 
company. Our opinion Is not modified in respect of this matte, with rcspc,ct to our reliance oo the work done by aod on 
tho report of the other auditor. 

Ernakulam 
30/05/2023 

For Maharaj Rajan and Mathew 
Chartorod Accountants 

Firm Reg1stration Number 001932S 

Mathew Joseph Bcom ,FCA,DISA{ICA) 
(Partner) 

Membership Number 022658 
UOIN: 23022658BGWDNV7215 
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Kerala Avurveda Llmlt4k1 
Consolidated Balance Sheet as at 31st March 2023 

As at 31st March As at J 1st March 

Particulars Note 2023 2022 
No. 

Amount in Lakhs Amount in Lakhs 

A ASSETS 
Non-Current assets 

Gross Block 4,638.83 ◄,341.39 
Less; Oepteclatfon Resetve 2, 239.68 2,180.71 

Fixed Assets 
Prope-rty, Plant & Equipment 4 2, 399.14 2, 163.80 
Capital work In Progi<ess 684.38 44S.76 
Other Intangible Assets 1,217.86 1,213.49 
Good will on Consolidation 1.,02s.n 1,025.77 

FhHll)Clal Assets 
Investments 5 2.91 2.91 
Loans 6 1,775.27 1,657.09 
Other Financial assets 7 669.37 610.45 
Defe1Ted Tax Asset 69.69 19.59 
Income Tax AsS<.•ts(nct) 8 220.21 177. 80 

Total Non cufr•nt Ass•ts 8,064.60 7,316.66 
Cutrent Assets 

11wentories 9 1,249.36 1,197.48 
Financial assets 

Trade Receivables 10 1,296.12 1,333.88 
Cash and Ca.sh equivalents 11 319.86 287.-15 
Other current assets 12 542.05 896.10 

Total Current Assets 3.407.39 l 71 ◄.91 

TOTAL ASSETS 11,471 . 99 1 1,031.57 

8 EQUITY AND LIABILITIES 
Equity 

Equity Sh<tre Capital 13 1,055. 57 1,0 SS.57 
Other Equity 14 (497.98) (444.59) 

Equity tattl'ibutablo to tho owncfs ot the compal'\y 557, 59 610.98 
Non Controlling lnter e-st 230.43 183.19 

Total Eou 1tv 788.02 794.1 7 
L labllltles 

Non-Current liabilit ies 
Financial Liabilities 

Bon'owfngs 15 5,041,60 3,720.68 
Provisions 16 456.53 ◄56.75 
Other non current Liabili ties 17 34,50 23.50 
Defer,eo Tax L1abll1ty ~et) 

Total Non Cu r'<ont Liabilitios 5,532.63 ◄,200.93 
Current Uabitities 

Borrowings 18 2,202.65 3,272.92 
Trade payabl es 19 750.49 789.90 
Other cu , rcnt ti:ib ilitics 20 2, 055. 54 1,909.8 1 
Provisions 21 '142.66 63.84 

Tot.al Current Lf.abHltles 5, 151 .3◄ 6,036.47 

TOTAL LIABILITIES 10 683.97 10,237.40 

TOTAL EQ_ulTY & LIABILITIES 1 1 ,◄71 .99 1 1,031.57 
The accompanying notes form a" integral part o f these financial 
instruments in terms of our report attached. 

In te rms of our report attached 

For Maharaj Rajan & Mathew For and on behal f of the Board of Directors 
Chartered Accountants KERALA AYURVEOA LIMITED, 
FRN: 001932$ 

Sd/· Sd/ · 

Mathew Joseph FCA Ramesh Vangal 
Partner CM.irma1\ 
MEMNO 22658 DIN: 00064018 

Sdl· $di • 
Pl(IC:e : Ernak1.1lam Jyothi Gulecha George KT 
Date : 30-05-2023 Comoanv Secrc-ta,-v CFO 
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Kerala Ayurveda Limited 
Consolidated Profit and Loss for the vear ended 31st March 2023 

Note For the Year ended For the Year ended 
Particulars No. 31st March 2023 31st March 2022 

Amount in Lakhs Amount in Lakhs 
1 Income 

Revenue from operations 22 9, 341.33 8,035.37 
Other income 23 28. 66 34.59 

Total revenue 9,369.99 8,069.96 

2 Expenses 
Cost of Materials consumed 24 1,668. 63 1,61 5.05 
Purchases of Medicines (Stock In Trade) 25 328.31 131.81 
Changes in Inventories of FG, WIP a Stock In Trade 26 8.08 (30.00) 
Employee benefits expense 27 2,811. 60 2,230.60 
Finance cos ts 28 482.20 651.98 
De preciation a Amortisation 29 110.75 120.19 
Other e xpenses 30 3,950.37 2,995.83 
Gain or loss on conversion to INR 349.43 153. 76 

Total Expenses 9,709.37 7,869.22 
3 Profit Before Extraordinary Items and Tax (339.38) 200.74 

Add: Excep tional Items 79.68 
Profit / (Loss) Before Extraordinary items and Tax (339. 38) 280.42 
Add: Prior Period Items 283.48 . 

4 Profit Before Tax (55. 90) 280. ◄2 

Tax expe nse: 
Current tax 76.52 6. 55 
Deferred tax (50.10) 41.12 
MAT Credit (39.52) (6.55) 

5 Total Tax (13. 10) 41 . 12 

6 Profit for the period (42.80) 239.30 
Less Minority Interest 47.25 3.18 

7 Profit for the year after minority Interest (90.05) 236. 12 
Ot her comprehensive income 
I tems that will not be reclassified to Profit or Loss 36. 66 34.46 

8 Total Income for the year, net of Taxes (53,39) 270.58 
Earnings Per Equity Share 
Basic ft diluted (Nominal value of shares Rs. 10/· each] 37 (0.51 ) 2. 56 
Significant Accounting Policies 1-3 

In terms of our report attached. 
For Maharaj Rajan & Mathew For and on behalf of the Board of Directors 
Chartered Accountants KERALA AYURVEDA LIMITED, 
FRN: 001932S 

Sd/- Sd/· 

Mathew Joseph FCA Ramesh Vangal 

Pa rtner Chairman 
MEM NO 22658 DIN: 00064018 

Sdl· Sdl· 
Place : Emakulam Jyothi Gulecha George KT 
Date : 30·05-2023 Comoanv Secretarv CFO 
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Kerala Ayurveda Limited 

Cash Flow Statement for the period ended 31st Morch, 2023 

For the Year Ended 31st For the Year Ended 
Particulars March,2023 31st March,2022 

Amount in Lakhs Amount in Lakhs 
A. CASH FLOW FROM OPERATING ACTIVITIES 

Net profit before Tax and Interest 426.29 932.45 
Adjustment to reconcile Profi t Before Tax to Net Cash Flows 

lntetest Re<:eive<I (7.68J (25.53) 
Finance Cost( Fair value change in Financial lnstrumenu) (125.99) (117.75) 
Finance Income ( Fair value c,hange in Financial Instruments) 162.65 152.21 
Depreciatlo,, and Amortisation 110.75 120.19 
Profit on sale of Fixed Asse-ts (4.54) (0.10) 

Ooe-ratino orofi t before working c2.nital chani:1.s 561.48 1,061.47 
Adjustments for: 

Trade receivables 37.76 (300. 97) 
lnventofies (51.88) (97.13) 
Other Current Assets 354.05 (520.08) 
Other Financial Assets (58.91) (164.04) 
Income tax Assets (42.40) (14.03) 
Trade Payables (12.65) 176.99 
Current Financial liabilities· Provisions 78.82 (12.93) 
Other Current Liabilities 145.74 226.22 
Non· Current Flna.-w:ial liabilities· Provisions (0.22) 29.72 
Other non cutrent liab ilities 11.00 (435.39) 
Cash generated from operations 461.31 (1,111.64) 
Net income tax {paid) / refunds (37.00) 

Net cash from operating activities A 985.79 (50.17) 
B.CASH FLOW FROM INVESTING ACTIVITIES 

Pul'ct\ase of Fixed assets(lnctudlng Capital Wofk lo progress) (618.25) (284. 92) 
Dispos.al of Fix.ed Assets 6.94 
Loans to Subsidiaries (118.18) 68.48 
lntetest Received 7.68 25.53 

Net cash used in lnvesUnv. activities B (721 .8 1 1190.91 
C.CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds of long term loan 1,320.93 (2, 129.63) 
Net Increase/ (Decrease) in Wotking Capital Borrowings (1,070.27) 1,454.17 
Finance Cost (482.20) (651.98) 

Net cash from financing activities C (231. S4) (1,327.44) 

Net lncrease/(Oecreas.e) in Cash a Cash Equivalents (A• S+C) 32,44 (1,568.52) 

Gash & Gash Equivalents at Beginning of year 287.43 1,855.95 
Cash a Cash Equivalents at End of year 319.87 287.43 
Net lncrease/(Oecrease) in Cash 8: Cash Eauivalents 32.44 (1,568.52) 

The accompanying notes form an integral part of these financial instruments. 
In terms of our report attached. 
For Mahllr aj Ra.jM a Mathew f or and Ofl behalf of the Board of Directors 
C.harte-red Accountants KERALA AYURVEDA LIMITED 
FIRM REGN NO 0079205 

Sd/ • Sd/ • 

Mathew Joseph FCA Ramesh Vangal 
Partller Chairman 
MEJA NO 22658 DIN: 00064018 

Sdi • Sd/· 

Place : Emakulam Jyothi Gulecha Goorge KT 
Date : 30·05-2023 Company Secretary CFO 
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Kerala Ayurveda limited 
Statement of Changes In Equity 
A Equity Share Capital 

Particulars Note Amount In Rs. 
Balance as at 31st March 2022 13 1,055.57 
Changes In Equity share capital during the year, 2022·23 
Balance as at 31st March 2023 1,055.57 

B Other equity Note 14 
Particulars Reserves and Surplus 

Capital Share General Retained 
reserve premtum reserve Earnings Total 

Balances as at 1st Aprll 2021 45.42 1,145.15 17.98 (1,923.77) (715.22) 
Profit for the period 236.17 236.17 
Other comprehensive Income 34.46 34.46 
Balance as at 31st March, 2022 45.42 1,145.15 17.98 (1,653.14) (444.59) 

Balances as at 1st April 2022 45.42 1,145. 15 17.98 (1,653.14) (444.04) 
Profit for t he period (90.05) (90.60) 
Other comprehensive income 36.66 36.66 
Balance as at 31st March., 2023 45.42 1,145. 15 17.98 (1 , 706.53) (497. 98) 

The accompanying notes form an inteirat part of these financial instruments 
In terms of our report attached. 

For Maharaj Rajan & Mathew For and on behalf of the Board of Directors 
Chartered Accountants KERALA AYURVEDA LIMITED 
FIRM REGN NO 0079205 

Sd/ · Sd/ · 

Mathew Joseph FCA Ramesh Vangal 
Partner Chairman 
MEM NO 22658 DIN: 00064018 

Sd/· Sd/· 

Place : Ernakulam Jyothl Gulecha George KT 
Date : 30-05-2023 Comoanv Secretarv CFO 
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Notes to financial statements 

1. General Information I Corporate Information 

Kera la Ayurveda Limited (the 'Company' J is a Public Limited Company incorporated in India and 
having i ts registered office at Vll/415, Nedumbassery, Athani P.O, Kerala-683585. The company is 
primarily focused in the area of manufacture of Ayurveda products, Ayurveda Research, Academies, 
Clinics, Hospitals, Resorts and Services, cultivation of Ayurveda herbs and maintaining herbarium 
of medicinal plants. 

2. Significant Accounting Policies: 

a. Basis of preparation and presentation of financial statements 

i. Accounting Convention 
The Consolidated Financial Statements of the Company have been prepared in accordance 
with the Indian Accounting Standards ('Ind AS') as per the Companies (Indian Accounting 
Standards) Rules, 2015 as amended and notified under section 133 of the Companies Act, 2013 
(the 'Act') and other relevant provision of the Act. 

ii. Historical cost convention 
The financial statements have been prepared under historical cost convention on accrual 
basis, unless otherwise stated. 

iii. Use of Estimates 
The preparation of the consolidated financial statements in conformity with Ind AS requires 
the use of accounting estimates that affect the reported amount of assets and liabilities, 
disclosure of contingent l iabilities as at the date of the financial statement and reported 
amounts of revenues and expenses for the year. Actual results could differ from estimates. 

iv. Fair Valuation 
Fair value is the price that would be received to sell an asset or paid to transfer a l iability in 
an orderly transaction between market part icipants 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 liabili ty, or in the 
absence of a principal market, in the most advantageous market for the asset or l iability. The 
principal or the most advantageous market must be accessible to 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 l iability, 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 i t to another market participant t hat would use the 
asset in i ts highest and best use. 

Fair value measurements are categorised into Level 1, 2, or 3 based on the degree to which 
the inputs to the fair value measurements are observable and the significance of the inputs 
to the fair value measurement in its entirety, which are described as 
follows: 

• Level 1 inputs are quoted prices (unadjusted) inactive markets for identical assets or 
liabilities that the entity can access at the measurement date. 

• Level 2 inputs are inputs, other than quoted prices included within Level 1 , that are 
observable for the asset or liabili ty, either directly or indirectly; and 

• Level 3 inputs are unobservable inputs for the asset or l iability. 

b. Current versus non-current classification 
The Company presents assets and liabilities in the Balance Sheet based on current/ non-current 
classification. An asset is treated as current when: 
o It is expected to be realised or intended to be sold or consumed in normal operating cycle. 

o It is held primarily for the purpose of trading. 

o It is expected to be realised within twelve months after the reporting period; or 
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o It is cash or cash equivalent unless restricted from being exchanged or used to settle a 
liability for at least twelve months after the reporting period. 

o The Company classifies all other assets as noncurrent. 

A liability is current when: 

o It Is expected to be settled in normal operating cycle. 

o It is held primarily for the purpose of trading. 

o It is due to be settled within twelve months after the report ing period; or 

o There is no unconditional right to defer the settlement of the liability for at least twelve 
months after the reporting period. 

o The Company classifies all other liabili t ies as noncurrent . 

Deferred tax assets and liabilit ies are classified as non-current assets and liabili t ies respectively. 

The operating cycle is the time between the acquisition of assets for processing and their 
realisation in cash and cash equivalents. The Company has ident ified twelve months as its 
operating cycle for the purpose of current -non-current classification of assets and liabilities. 

c. Property, plant& Equipment 

i. Property, plant and equipment 
All the items of property, plant and equipment are stated at cost, which includes capitalized 
finance costs, less accumulated depreciation and any accumulated impairment loss. Cost 
includes expenditure that is directly attributable to the acquisition of the i tems. The cost of an 
item of a PPE comprises its purchase price including import duty, and other non-refundable 
taxes or levies and any directly attributable cost of bringing the asset to i ts working condition 
of its intended use. Any t rade discounts and rebates are deducted in arriving al the purchase 
price. 

Expenditure incurred on start-up and commissioning of the project and/or substantial 
expansion, including the expenditure incurred on trial runs (net of trial run receipts, if any) up 
to the date of commencement of commercial production are capitalised. Subsequent costs are 
included in the asset's carrying amount are recognised as a separate asset, as appropriate, only 
when It Is probable that future economic benefits associated with the item will flow to the 
Company and the cost of the item can be measured reliably. The carrying amount of any 
component accounted for as a separate asset is derecognised when replaced. All other repairs 
and maintenance are charged off In the relevant reporting period in which they are incurred. 

Cost of assets not ready for intended use before the year end, are shown as capital work-in
progress. 

ii. Intangible assets 
Internally generated goodwill Is not recognised as an asset. With regard to other internally 
generated intangible assets: 

Expenditure on research activities, undertaken with the prospect of gaining new scientific or 
technical knowledge and understanding, is recognised in the Stat ement of Profit and loss as 
incurred. 
o Development activities involve a plan or design for the production of new or substantially 

improved products or processes. Development expendit ure including regulatory cost and 
legal expenses leading to product registration/ market authorisation relating to the new 
and/or Improved product and/or process development capitalised only if development costs 
can be measured reliably, the product or process is technically and commercially feasible, 
future economic benefits are probable, and the Company intends to and has sufficient 
resources to complete development and to use the asset. The expenditure capitalised 
includes the cost of materials, direct labour, overhead costs that are directly attributable 
to preparing the asset for its intended use, and directly attributable finance costs (in the 
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same manner as in the case of tangible fixed assets) . Other development expenditure is 
recognised in the Statement of Profit and Loss as incurred. 

o Intangible assets that are acquired (including implementat ion of software system) are 
measured initially at cost. 

o After ini t ial recognition, an intangible asset is carried at i ts cost less accumulated 
amort isation and any accumulated impairment loss. Subsequent expenditure is capitalised 
only when i t increases the future economic benefits from the specific asset to which i t 
relates. 

iii. Biological Assets 
Biological assets are classified as bearer biological assets and consumable biological assets. 

Consumable biological assets are those that are to be harvested as agricultural produce. Bearer 
biological assets which are held to bear produce capable of being used in manufacture are 
classified as bearer plants. 

The Company recognises plants, bushes which are grown and ultimately consumed in the 
production process as consumable biological assets. 

Considering the type of industry and the unpredictability of future economic benefit, 
expenditure incurred on bearer biological assets is not capitalised. 

iv. Depreciation and amortization methods est imated useful lives ond residual value . 
Depreciation Is provided on straight line basis on the original cost/ acquisit ion cost of assets or 
other amounts substituted for cost of fixed assets as per the useful life specified in Part 'C' of 
Schedule II of the Act, read with notification dated 29 August 2014 of the Ministry of Corporate 
Affairs. 

Software is amortised over a period of five years being their useful life. The assets' residual 
values and useful lives are reviewed, and adj usted if appropriate, at the end of each reporting 
period. 

Depreciation and amortization on property, plant and equipment and intangible assets 
added/disposed off during t he year has been provided on pro•rata basis with reference to the 
date of addition/disposal. 

v. Derecognition 
Property, plant and equipment and intangible assets are derecognised on disposal or when no 
future economic benefits are expected from Its use and disposal. Losses arising from retirement 
and gains or losses arising from disposal of a tangible asset are measured as the difference 
between the net disposal proceeds and the carrying amount of t he asset and are recognised in 
the Statement of Profit and Loss. 

d. Impairment of non-financial assets 
The Company's non-financial assets other than inventories and deferred tax assets are reviewed 
at each reporting date to determine whether there is any indication of impairment. If any such 
indicat ion exists, then the asset's recoverable amount is estimated. 

An impairment loss in respect of assets for which impairment loss has been recognized in prior 
periods, the Company reviews at reporting date whether there is any indication that the loss 
has decreased or no longer exists. Impairment loss is reversed i f there has been a change in the 
estimate used to determine the recoverable amount. Such a reversal is made only to the extent 
that the asset's carrying amount does not exceed the carrying amount that would have been 
determined, net of depreciation or amortization, if no impairment loss had been recognized. 

e . Financial instrument 
Financial instruments comprise of financial assets and financial liabilities. Financial assets 
primarily comprise of investments in subsidiaries and joint ventures, loans and advances, 
premises and other deposits, trade receivables and cash and cash equivalents. Financial 
liabilities primarily comprise of borrowings, trade payables and financial guarantee contracts. 

i. Financial assets 
Financial assets are initially measured at fair value. Transaction costs that are directly 
attributable to the acquisition of financial assets are added to the fair value of the financial 
assets on init ial recognition. After ini t ial recognit ion all financial assets (other than 
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investments in subsidiaries and joint ventures, other equity investments and derivative 
instruments) are subsequently measured at amort ised cost using the effective interest 
method. The Company has not designated any financial asset as Fair Value through Profit or 
Loss (FVTPL). A financial asset is regarded as credit impaired when one or more events that 
may have a detrimental effect on estimated future cash flows of the asset have occurred. 
The Company applies the expected credit loss model for recognising impairment loss on 
financial assets, (i. e. the shortfall between all contractual cash flows that are due and all 
the cash flows (discounted) that the entity expects to receive). 

Investments in subsidiaries and joint ventures: 
The Company measures its investments in equity Instruments of subsidiaries, joint ventures 
and associates at cost in accordance with Ind AS 27. 

ii. Financial liabilities 
Financial l iabilities are initially measured at fair value. Transaction costs that are directly 
attri butable to the issue of financial liabilit ies are deduct ed from the fair value of the 
financial l iabilities on initial recognition. After init ial recognition, all financial l iabilities are 
subsequently measured at amortized cost using the effective interest method. The Company 
has not designated any financial liability as FVTPL. 

f. Inventories 

Inventories are valued at lower of cost or net realisable value except scrap, which is valued at 
net estimated realisable value. Stores and Spares are valued at Cost. The methods of 
determining cost of various categories of inventories are as follows: 

Raw Materials 
Stores and Spares 
Work in Progress 

Cost Finished goods (Manufactured) 
Finished ooods !Traded \ 
Nursino lnventon, 

Cost includes all costs of purchase, costs of conversion and other costs Incurred in bringing the 
inventories to their present location and condition inclusive of excise duty wherever applicable. 
Excise duty liabil i ty is included in the valuation of closing inventory of finished goods. 

Net realisable value is the estimated selling price in the ordinary course of business, less the 
estimated costs of completion and the estimated costs necessary to make the sale. 

The net realisable value of work-in•progress is determined with reference to t he selling prices 
of related finished products. Raw materials and other supplies held for use in the production of 
finished products are not written down below cost, except in cases where material prices have 
declined and it is estimated that the cost of the finished products will exceed their net realisable 
value. 

The comparison of cost and net realisable value is made on an item-by-i tem basis. 

g. Trade Receivables 
The t rade receivables have been recorded at their respective carrying amounts and are not 
considered to be materially different from their fair values as these are expected to realise 
within a short period from the date of balance sheet. Management believes that the amounts 
that are past the credit period are still collectible in full based on historical payment behaviour 
and analysis of customer credit risk. 

h. Provisions 
A provision is recognized i f, as a result of a past event, the Company has a present legal or 
constructive obligation that can be estimated reliably, and it Is probable that an outflow of 
economic benefits will be required to settle the obligation. If the ef fect of the time value of 
money is material, provisions are determined by discounting the expected future cash flows at 
a pre·tax rate that reflects current market assessments of the time value of money and risks 
specific to the l iabil i ty. The amount recognized as a provision is the best estimate of the 
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consideration required to settle the present obligation at reporting date, taking into account 
the risks and uncertaint ies surrounding the obligation. 

i. Cash and cash equivalents 
Cash and cash equivalent comprise cash at banks and on hand (including imprest) and short
term deposits with maturity of three months or less, which are subject to an insignificant risk 
of changes in value. Balances held as margin money which are under l ien against bank guarantee 
are classified as bank balances other t han cash and cash equivalents. 

j , Income tax 
Income tax expense represents t he sum of the tax currently payable and deferred tax. Current 
and deferred tax are recognized in profit or loss except when they relate to items that are 
recognized in other comprehensive income or directly in equity, in which case the current and 
deferred tax are also recognized in other comprehensive income or directly in equity, 
respect ively. 

i. Current Income Tax 
Current Income tax is measured based on the estimated taxable profit for the year and is 
calculated using applicable tax rates and tax laws that have been enacted or substantively 
enacted. 

ii. Deferred Tax 
Deferred tax is recognized on t emporary differences between the carrying amounts of assets 
and liabil i t ies in the financial statements and the corresponding tax bases used in the 
computation of taxable profit . Such deferred tax assets and liabilities are not recognized if 
the temporary difference arises from the initial recognition of assets and I iabilities in a 
transaction that affects neither the taxable profit nor the accounting profit. 

The carrying amount of deferred tax assets is reviewed at the end of each reporting period 
and reduced to the ext ent that i t is no longer probable that sufficient taxable profits will 
be available in fut ure to allow the asset to be recovered. 

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

iii. Minimum Alternate Tax 
In accordance with the prevalent tax laws, Minimum Alternative Tax ('MAT') paid over and 
above the normal income tax in any year is eligible for carry forward and set-off against 
normal income tax l iability. 

k. Revenue recognition 
Revenue from sale of products is recognised at the point in time when control of the asset is 
transferred to the customer, generally on delivery of t he product . 

Revenue from service is recognised over a period of t ime as and when the services are rendered 
in accordance with the specific terms of contract with the customer. 

Other Operating Revenue 

Other Operating Revenue comprise of Income from ancillary activities incidental to the 
operations of the Company and is recognised when the right to receive the income is established 
as per the terms of the contract. 

Revenue includes sale of cultivated plants. The ent ity has biological assets and agricultural 
produce is harvested from biological asset which are bearer biological assets and consumable 
biological assets. 

I. Rent Deposit 
As rent deposits do not meet the cri teria of amortized cost, are measured at Fair value and 
classified as fair value through other comprehensive income. 

m. Properties taken on lease 
Propert ies taken on lease by the Company are in the nature of operating leases as the lease 
terms do not transfer substantially all risks and rewards incidental to ownership of such 
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properties to the Company. Operating lease payments are recognised in profit or loss on a 
straight -line basis over the lease term unless another systematic basis is more representative of 
the time pattern of the user's benefit or the lease payments are structured to increase in line 
with expected general inflation to compensate for the lessor's expected inflationary cost 
increases. Interest free lease deposits are remeasured at amortised cost by the effective 
interest rate method. The difference between the 
transaction value of the deposit and amortised cost is regarded as prepaid rent and recognised 
as expense uniformly over the lease period. 

n. Capital Work in Progress 
Project expenditure Incurred as part of Development is capitalised under Capital Work In 
Progress as the costs can be reliably measured, future economic benefits are probable, the 
product is technically feasible and the Company has the intent and the resources to complete 
the project. Development assets are amortised based on the estimated useful li fe, as 
appropriate. 

o. Other income 
Other income consists of interest Income on funds invested. Interest income is recognised as It 
accrues in the statement of profit and loss, using the effective interest rate method on time 
proportion basis. 

p. Employee benefits 
i. Short-term benefits: 

A liability Is recognised for benefits accruing to employees in respect of wages and salaries, 
annual leave and sick leave and other short-term benefits in the period the related service 
is rendered at the undiscounted amount of the benefits expected to be paid in exchange for 
that service. 

ii. Other Long-Term benefits: 
Post-employment benefit plans are classified into defined benefits plans and defined 
contribution plans as under: 

Gratuity 
The Company has an obligation towards gratuity as per actuarial valuation. 

Provident fund 
Payments to defined contribution plans are recognised as expense when employees have 
rendered service entitling them to the contributions. 

The basis for determination of liability is as under: 

Particulars 
Gratuit1 (In Lakhs) 

Current year Previous year 
Change in oresent value of obli2ation 
1. Present value of the obligation at the 

533.30 523.83 
be2innin2 of the vear 
2. Current service cost 36.85 35.83 
3. Interest on defined benefit obligation 34.40 32.57 
4. Actuarial (2ainl/loss ·52.93 -3.76 
5. Benefits paid ·22.09 ·12.24 
6. Present value of obligation at the end of 
the vear 529.53 576.23 
Llabillty recognized in the financial statements 
Long term 456.53 456.75 
Short term 73.00 63.84 
Costs for the year 
Chanqe in the present value of obliqation 
1. Current service cost 36.86 35.83 
2. Interest Cost 34.41 32.57 
3. Actuarial (2ain)/loss . . 

4. Total Expenses 71.27 68.40 
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Main Actuarial Assumptions 
Discount rate (p,a) 7.45% 6.95% 
Salary escalation rate (p.a) 8.00% 8.00% 

Projected Projected 
Method Unit Credit Unit Credit 

Method Method 

q. Finance Costs 
Finance costs consist of interest and other costs that an entity incurs in connection with the 
borrowing of funds. Borrowing costs that are directly at tributable to the acquisit ion or 
construction of qualifying assets are capitalized as part of the cost of that asset. Quali fying 
assets are assets that necessarily take a substantial period of t ime to get ready for their intended 
use or sale. All other borrowing costs are charged to revenue. 

r. Foreign Currency transactions 
Transactions in currencies other than the Company's functional currency (foreign currencies) 
are recognised at the rates of exchange prevailing at the dates of the transactions. At the end 
of each reporting period, monetary items denominated in foreign currencies are retranslated at 
the rates prevailing at that date and recognised in profit or loss in the period in which they 
arise. 

s. Critical accounting judgments and key sources of esti mation uncertainty 
The preparation of the consolidated financial statements requires management to make 
judgements, estimates and assumptions about the reported amounts of assets and liabilities, 
and, income and expenses that are not readily apparent from other sources. Such judgments, 
est imates and associated assumptions are evaluated based on historical experience and various 
other factors, including estimation of effects of uncertain future events, which are believed to 
be reasonable under the circumstances. Actual results may differ from these estimates. The 
est imates and underlying assumpt ions are reviewed on an on-going basis. Revisions to 
account ing estimates are recognised in the period in which the estimate is revised if the revision 
affects only that period or in the period of the revision and future periods if the revision affects 
both current and future periods. 

Consolidated financial statements are prepared using uniform accounting policies for l ike 
transact ions and other events in similar circumstances. If a member of the group uses accounting 
policies other than those adopted in the consolidated financial statements for like transactions 
and events in similar circumstances, appropriate adjustments are made to that group member's 
financial statements in preparing the consolidated financial statements to ensure conformity. 

3. Fair value measurement 

Set out below, is a comparison by class of the carrying amounts and fair value of the Company's 
financial instruments, other than those with carrying amounts that are reasonable approximations 
of fair values: 
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3. Financial instruments - Fair values and risk management 

A. Accounting classification and fair values 

Rs in Lakhs 

2023 Carrying Amt Fair Value 

Particulars Amortised 
FVTPL FVTOCI Total Level 1 Level 2 Level 3 

cost 
Non-current financial 
Assets 
Investments 

Non-trade (Unquoted) 2.63 . 2.63 . 2.63 

Non trade (Quoted) .28 . . .28 . .28 

Loans . . 1772.81 1772.81 . 1772.81 . 

Other Financial assets 669.37 . 669.37 669.37 . 

Current Financial 
asset 
Trade receivable 1296. 12 . 1296.12 1296.12 
Cash and cash 

319.86 319.86 319.86 eouivalent 
. . . 

2288.26 . 1772.81 4061.07 2285.35 1775.72 . 
Non-Current 
Financial Liabflfties 

Borrowings 2214.9 2826.7 5041 .6 2214.9 2826.7 

Current Financial 

Borrowings 2202.65 . . 2202.65 2202.65 . . 

Trade Payables 750.49 750.49 750.49 . 

5168.04 . 2826.7 7994.74 5168.04 2826.7 . 

Rs in Lakhs 
2022 Carrying Amt Fair Value 

Particulars Amortised FVT FVTOCI Total Level 1 Level 2 Level 3 
cost PL 

Non -current financial 
Assets 
Investments 

Non-trade (Unquoted) 2.63 2.63 2.63 

Non trade (Quoted) 0.28 0.28 0.28 

Loans 1657.09 1657.09 1657.09 

Other Financial assets 610.45 610.45 610.45 

Current Financial 
0 

asset 
Trade receivable 1333.88 1333.88 1333.88 
Cash and cash 

280.25 280.25 280.25 eauivalent 

Acadt:mir!s • ainics • Hcqitals • Pra4Jds • Rir!,aamr; -

ln:f,hdby ~Pli::Ullsl:dt,ySciE!m»mid ~by~ w 



KERALA AYURVEDA LTD. 
ANNUAL REPORT 2022-23 

3884.58 3884.58 2224.58 1659.99 
Non-Current Financial 
Liabilities 

Borrowings 1236.97 2483.71 3720.68 1236.97 2483.71 

Current Financial 

Borrowings 3265.74 3265.74 3265.74 

Trade Payables 789.90 789.90 789.90 

5292.61 2483.71 7776.32 5292.61 2483.71 

Discounting value is based on risk free return applicable in India with new adjustments towards the 
investments made by the company in its subsidiaries. 

B. Measurement of fair values 
The fair value of liquid mutual funds and long-term equity investment is based on quoted price. 
Fair values of certain non-current investment are valued based on discounted cash flow / book 
value I EBITDA multiple approach. 

C. Financial risk management 
The Company has exposure to the following risks arising from financial instruments: 

• Credi t risk. 
• Liquidity risk; and 
• Market risk 

i. Risk management framework 
The Risk Management Committee of the Board is entrusted with the responsibility to assist 
the Board in overseeing and approving the Company's risk management framework. The 
Company has a comprehensive risk management policy relating to the risks that the Company 
faces under various categories l ike strategic, operational, reputational and other risks and 
these have been identified and suitable mit igation measures have also been formulated. The 
Risk Management Committee reviews the key risks and the mitigation measures periodically. 
The Audit Committee has additional oversight in the area of financial risks and control. 

ii. Credit risk 
Credit risk is the risk that counterparty will not meet i ts obligations leading to a financial loss. 
The Company is exposed to credit risk arising from its operating (primarily trade receivables) 
and f inancing activities including deposits placed with banks, f inancial insti tutions and other 
corporate deposits. The Company establishes an allowance for impairment that represents its 
estimate of expected losses in respect of financial assets. Financial assets are classified into 
performing, under-performing and non-performing. All financial assets are initially considered 
performing and evaluated periodically for expected credit loss. A default on a financial asset 
is when there is a significant increase in the credit r isk which is evaluated based on the 
business environment . The assets are written off when the company is certain about the non• 
recovery. 

iii. Liquidity Risk 
Liquidity risk is the risk that the Company may encounter difficulty in meeting i ts obligations. 
The Company monitors rolling forecast of its l iquidity position based on expected cash flows. 
The Company's approach is to ensure that i t has sufficient liquidity or borrowing headroom to 
meet i ts obligations at all point in t ime. The Company has sufficient short-term fund-based 
lines, which provides healthy liquidity and these carry highest credit quality rating from 
reputed credit rat ing agency. 
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Kerala Avurveda Limited 
Notes forming part of the financial statements for the year ended 31st March, 2023 

Note Particulars As at 31 st March, As at 31 st March, 
Ho 2023 2022 

Amount in lakhs. Amount in lakhs. 

5 Non Curcent Investments 
Noo Trade (Quoted, At cost) 

500 equity shores of Rs ro each fully paid up in Canaro Bank Ltd(Quoted/ Market 
0.28 0.28 Value Rs 228.75 lost Year Rs 152 per share 

No.1 Trade (Unquoted, At cost) 
14 Equity Shares of Rs.10000/ · each in Confederation f or Ayurvedic Renoisonce 

2.6) 2.63 Kerolam Pvt Ltd 
Total 2.91 2.91 

Market Value of Quoted Investments 1.14 1. 14 
AoorP011te amount of Unouoted Investments 2.6) 2.63 

6 Financial assets-l oans 
Loans to Subsidiaries 

Loans to Katra Finance ltd , Mauritius 1,772.81 1,626.79 
Others 2.46 30.)0 

Total 1,775 .27 1,657.09 
7 Financial assets-Other financial assets 

Deposits with Govt. Aut hori ti es 13.06 11 .74 
Deposits with others 352.37 179.24 
Bank Deposits with Original maturity more than 12 Months 17.23 117.68 
Deferred Product Development Expenditure 286.71 301, 79 

Total 669.37 610.45 
8 lnc.9m~ Tax a~gts_(nttl 

Income Tax advance 45.55 42.67 
MAT Credit Entitlement 174.66 135. 13 

Total 220.21 177.80 
9 Jnveotories 

Finished Goods 513.56 543.71 
Goods in transit 12.66 1.99 
Furnace Oil 4,74 1.77 
Packing Material 119.11 89.60 
Raw Material 70.16 60.41 
Stores & Spares 2.38 3.62 
Work in Progress 203.53 173.16 
WIP Nurse Training Defer red 323.22 323.22 

Total 1,249 .36 1,197.48 
10 Financial assets- Trade receivables 

Unsecured, considered good 1,081.65 994.86 
Katra Finance limited Mauritius 205.02 188.14 
Katta Holdings Prfvate U mfted 9.45 150.88 

Total 1,296.12 1,333.88 
11 cash and cash eguivalents 

Cas'h on hand 8.15 6.50 
Ch(!(lues, da1fts oo hand 2.09 
Balances with banks 

In Cu,·rent accounts 290.87 253.58 
Credit card Collection Due 20.84 25.28 

Total 319.86 287.45 
12 Other Current Assets 

Advzu1ce for Purchase 43.04 172.96 
Other Advances 207.3) 191 .00 
Advance to employees 9.90 10.77 
Prepaid expense 281.78 521.37 

Total 542.05 896.10 
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Kerala Ayurveda Limited 
Notes forming part of the financial statements for the year ended 31st March 2023 

As at 31st March 20 23 As at 31st March, 2022 
Particulars Number of 

In lakhs 
Number of 

In lakhs 
shares shares 

13 Share capital 
(a) Authorised Capital 
Equity shares of Rs 10/ · each with voting rights 1,20,00,000 1,200 1,20,00,000 1,200 

(b) Issued Capital 
Equity shares of Rs 10/ · each with voting rights 1,05,55,670 1,056 1,05, 55,670 1,056 

(c) Subscr ibed and fully paid up 
Equity shares of Rs 10/ · each with voting rights 1,05,55,670 1,056 1,05,55,670 1,056 

Total 1,05,55,670 1,056 1,05,55,670 1,056 
Notes: 

'il Reconciliation of the number of shares and amount outstandin!l at the be1iinnin1i and at the end of the reportin!l 
Particulars Opening Balance Fresh issue Buy back Closing Balance 

Equity shares with voting r ights 

Year ended 31st March, 2023 
· Number or shares 1,05,55,670 1,05, 55,670 
· Amount (In Lakhs.) 1,056 1,056 

Year ended 31st March, 2022 
• Number of shares 1,05, 55, 670 1,05, 55,670 
· Amount (In Lakhs.) 1,056 1,056 

(ii) Rights, Preferences and restrictions attached to Equity Shares: 
The Company has one class of equity shares, having a par value of Rs 10 each. Each shareholder is e ligible for one vote 
per share held. In the event of liquidation, the Equity shareholders are eligible to receive the remaining assets of the 
company in proportion to their share holding. 

'iiil Details of shares held bv each shareholder holdin• more than 5% shares: 
As at 31st March 2023 As at 31st March, 2022 

Class of shares / Name of shareholder Number of shares 
% holding in 

Number of shares 
% holding in 

held 
that class of 

held 
that class of 

shares shares 
Equity shares with voting rights 

Katra Holdings ltd 64, 93,435 61.52% 64,93,435 61.52% 

'iv) Details of shares held bv the holdin• com anv, the ultimate holdimz comoanv, their subsidiaries and associates: 
Eauit shares with votiniz ri2hts-No of Shares 

Particulars 
Opening Balance Fresh issue Buy back Closing Balance 

As a t 31st March, 2023 
Mis Katra Holdings Ltd, the holding company 64,93,435 64,93,435 

As a t 31st March, 2022 
M/s Katra Holdings l td, the holding company 64,93 ,435 64,93,435 
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14 Other Equity 
Capital Reserve 45.42 45. 42 
Share Premium 1,145.15 1, 145. 15 
General reserve 17.98 17.98 
Surplus / (Deficit) in Statement of Profit and LOS$ 

At the commencement of the year (1,653. 14) (1,923.77) 
Add: Profit for the year (5l.l9) 270.63 
Net Surplus/ (Deficit) in the Statement of Profit ancl Loss (1,706.53) (1,653. 14) 

Total (497.98) (444.59) 
15 Financia l Liabilit.ies• Borrowings fNon Cu rrent) 

Term loans 
EC.l Finance Limit ed Moratorium Loan 316.67 

Samun.nati Finance 24.97 75.90 
Katra Hotdins Pvt Ltd 2,826.70 2,483.71 
Katra finance Limited 517.85 475.19 
Katra Phytochem lndla Private Ltd 1,19 1.36 
Unsecured Loan from f lMoclal Institutions 480.72 369.21 

Total 5,041.60 3,720.68 
16 Financial liabilities.•Provisions {Non Cutfent) 

Provfstoo for Gratuity 456.53 456.75 
Total 456.53 456.75 

17 Other Long-Term LlablllUes 
oeoosits Received frOO'l Business associates 34.50 23.50 

Total 34.50 23.50 
18 fjo~05;~ JJabilil!ti ·lermriins§L~ 

Secured loan repayable on demand 
Kotak. Mahilldra Bank·Bangalore (00) (11 7.44) 523.)5 

(Credit FIXilities from Kotak Mahindra Ba.nk ore secured Against exclusive charge 
on entire current osseu of the Company both present ond fvrure, CoUoterot fn the 
form of equitable mortgage of land belonging to the Company in Kalfoor 
Thekkummurl Vltlo-g.e, Trichur DfsUICl orld mortgage of lctnd belonging to Chairman 
sitvoted at Bo.ngofore ond personal gvoronree of Cho.irmon) 

SBM Bank (lndlO) Limited 1,336.9) 176.27 

(Cr edit FIXiUties f rom SBM Indio Ltd ore secur ed AgQi/'1$t first charge on oil curr ent 
ossets, Including book debts, both present & fvtvre, Colloterot In the form of 
equitable mortgage of 6.37 Acres land belonging to Ayurvedagram Heritage 
Wellness Pvt Ltd, subsidiary of the company tocot~ In (4h11, H~donhotl ond 
tf4, No$(1nayokonokote) and mortgage of fond belonging to Choirmon sitvoted or 
Bangalore (S. Nos.14 and S. No. 17 at SeeyenaykanahaW villc,se, Sarjapura Hobli 
post, Tol. Anekat, 01st, lkmgafore·562114) 

Curtent Maturities of long Teon Boffowlngs 983.16 2,573.30 

(Secured by Lien on Fixed Deposit held with Kotok Mahindra Bank and personal 

guarantee of the OlreaorsJ 
Total 2, 202.65 3, 272.92 

19 Trade payable$ 
Trade payables outstanding dues to MSMEs vnde< MSMEO Act, 2006 

Sundry Creditors· Mfgs. 423,92 385.82 
Sundry Creditors· Others 326.57 404.08 

Total 750.49 789.90 
20 Other current liabilities 

Other payables 
Tata Global Beve1-ages limited 225.00 
Advances from Customers 1,440.55 1,169.47 

Statutory Llilbititi~ 100.30 
GST Payable 10.62 
TOS Payable '11 4.66 
P F ,ESI & other statutory liability 19.81 

Accrued Employee Liabilities 94.)5 203.60 
Travel Allowance Payabte 16.1 1 
Salary Payable 1 3◄.55 
Rent Payabte 15. 14 15.80 
Oth~r Curr~nt Liabilities 136.75 11 9.09 
Ptovlslon for gratuity 73.00 76.55 

Total 2.055.54 1.909.81 
21 Pr9visi9n lQthers) 

Bonus Payable 53.17 48.68 
Privileje Leave Encashment Payable 10 .43 8 .61 
Provision for Taxation 79.06 6.55 

Total 1◄2.66 63.8◄ 
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Kerala Ayurveda Limited 
Notes formin2 oart of the financial statements for the oeriod ended 31st Mar, 2023 

Note 
As at 31st March As at 31st 

No. 
Particulars 2023 March, 2022 

Amount in Lakhs Amount in Lakhs 

22 Revenue from O(!erations 
Sale of Products 5,703.02 5,307.73 
Sate of Services 3,638.31 2,727.64 

Total 9,341 .33 8,035.37 
Sale of products comprises: 

Sale or Products 5,703.02 5,307.73 

Total 5,703.02 5,307.73 
Sale of services comprises: 

Treatment Income 2,025.89 1,258.33 
Training Income 1,575.79 1,434.20 
Other Operational Income 36.63 35.11 

Total 3,638.31 2,727.64 
23 Other Income 

Other Income 20.98 9.06 
Interest Received 7.68 25.53 

Total 28.66 34.59 
24 Cost of materials consumed 

Raw Material 
Opening stock 60.41 117.33 
Add: Purchases 1,336.69 1,238.46 
Less: Closing stock 70.16 60.41 

(A) 1,326.94 1,295.38 
Packing Material 

Opening Stock 89.60 72 .80 
Add: Purchase 371.20 336.47 
Less: Closing Stock 119.11 89.60 

(B) 341.69 319.67 
Cost of material consumedlA+B 1,668.63 1,615.05 

25 Purchase of Stock In Trade 
Purchase of Medicines 328.31 131.81 

Total 328.31 131.81 
26 Changes In inventories of stock of F G, WIP & Stock In trade 

Inventories at the end of the year 

Stock of FG,WIP & Stock in Trade 466.16 474.24 
Inventories at the beginning of the year 

Stock ol FG,WIP & Stock in Trade 474.24 444.24 

Net llncreasel / decrease 8.08 130.00 
27 Em11lol£eo benefits ex(!ense 

Salaries and wages 2,460.14 1,988.75 
Contribution to Provident Fund 99.87 87.99 
Staff welfare expenses 251 .59 153.86 

Total 2,811.60 2,230.60 
28 Finance costs 

Interest expenses on Working Capital 449.78 640.84 
Interest expenses on Others 32.42 11.14 

Total 482.20 651.98 
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Kerala Avurveda Limited 
Notes formin2 oart of the financial statements for the oerlod ended 31st Mar, 2023 

29 Depreciation expense 
Depreciation 110.03 117.95 
Amortisation 0.72 2.24 

Total 110.75 120.19 
30 Other expenses 

Rent 393.33 320.99 
Bank Charges 37.16 14.56 
Rates and Taxes 28.82 16.63 
Legal & Professional charges 277.76 248.06 
Directors Sitting Fee 6.55 4.65 
Research and Development Expenses 36.16 11.58 
Travelling -Others 74.55 55.66 
Repairs & Maintenance- Others 53.54 28.50 
Vehicle Maintenance 3.50 1.58 
Insurance 29.54 33.64 
Printing & Stationery 44.48 29.40 
Postage & Telephone 88.56 62.50 
Secretarial Expenses 19.76 15.89 
Repairs & Maintenance Branch assets 7.32 1680 
Conveyance Expenses 0.33 7.73 
Canteen Expenses 15.21 5.98 
Electricity charges (Branches/Depot) 25.45 20.38 
Other Administrative Expenses 222.54 145.35 
Internal Audit fee 0.50 -
Audit fee 5.00 3.00 
Travelling-Sales Staff 193.39 114.49 
Advertisements 3.50 1.43 
Commission & Discount 113.36 191.43 
Training Expenses 2.99 1.48 
Freight Outward 131 .89 152.51 
Sales promotion exp 434.17 271 .68 
Other Selling & Distribution Expenses 302.19 187.21 
Fuel Consumed 149.37 149.85 
Electricity charges 47.98 38.70 
Repairs to Plant & Machinery 21.31 21.30 
Repairs to Building 36.95 9.13 
Job Works 238.22 188.20 
Other Manufacturing Expenses 32.55 36.24 
Cultivation Expenses 3.29 1.63 
Indirect Taxes 417.49 408.09 
Treatment Expenses 451.66 179.58 

Total 3,950.37 2,995.83 
(i) Payments to the auditors comprises (net of service tax input credit, 
where applicable): 

As auditors - Statutory audit & Tax Audit 5.00 3.00 
For Certification and other matters - 0.13 
For management services - -
Reimbursement of expenses 0.83 0.63 

Total 5.83 3.76 
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Kerala Ayurveda Limited 
Notes formine oart of t he financial statements for the vear ended 31st March, 2023 
Notes Particulars 31st March, 31st March, 

2023 2022 
31 Earnings In Foreign Currency 

Exoort of Medicine 89.13 128.07 
Total 89. 13 128.07 
Expenditure in Foreign Currency : 
Import of Packing Material 26.4 . 
Import of Machinery 
Total 26.40 . 

32 Managerial Remuneration 
To the Whole Time Director 
Salary 15.36 14.63 
Other Allowances 14.04 14.04 
Reimbursements 
Total 29.4 28.67 

33 Related Party Disclosure under Ind Accounting Standard 24: 
A. Names of related parties and nature of related party relationships 

Description of relationship Names of related parties 
Holding Company Katra Holdings Ltd, Mauritius 

Ayurvedagram Heritage Wellness Cent re Pvt Ltd 
Suveda Inc 
Ayu Natural Medicine Clinic PS, USA 

Subsidiary Companies Ayurvedic Academy Inc., USA 
Nutraveda Pte Ltd 
CMS Katra Holdings LLC, USA 
CMS Katra Nursing LLC, USA 
All Seasons Herbs Pvt. Ltd. 
KAL Ayurveda Research Foundation 

Companies where Promoter Direct or is having 
Kat ra Holding Pvt. Ltd. 
S R Pharmaceuticals 

control /signif icant influence 
Kat ra Phytochem India Pvt. Lt d. 
Confederation for Ayurvedic Renaisance Keralam 
Mason & Summers Leisure Pvt. Ltd. 
Dr K Anil Kumar, Whole time Director 

Director/Key Managerial Person Mr George KT, CFO 
Ms Jyothi Gulecha, Company Secretary 

Note: Related parties have been Identified by the Management. 
8. Transaction with Related Parties 

Loan Received from Related Party 
Ayurvedagram Heritage Wellness Centre Pvt Ltd 244.00 378. 78 
Katra Holding Pvt. Ltd. 1,017.00 0.99 
Katra Phytochem India Pvt. Ltd. 1,282.69 914.08 

Repayment of Loan to Related Party 
Ayurvedagram Heritage Wellness Centre Pvt Ltd 22.00 60.79 
Katra Holding Pvt. Ltd. 800.00 1.04 
Katra Phytochem India Pvt. Ltd. 115.55 933.05 
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Interest Expenses on Loan from Related Party 
Katra Phytochem India Pvt. Ltd. 23.74 

Repayment of Advance by Related Party 
Ayurvedagram Heritage Wellness Centre Pvt Ltd 422.96 

Interest Income from Loan to Related Party 
Ayurvedagram Heri tage Wellness Cent re Pvt Ltd 25.07 

Sales of Goods to Related Party 
Ayurvedagram Heritage Wellness Centre Pvt Ltd 92.67 54.70 
Kat ra Phytochem India Pvt. Ltd. 3.86 2.44 
KAL Ayurveda Research Foundation 0.30 

Purchase Goods or Service from Related Party 
All Seasons Herbs Pvt. Ltd. 13.81 17.30 
Katra Phytochem India Pvt. Ltd. 17.82 8.32 
Ayurvedagram Heritage Wellness Centre Pvt Ltd 8.38 

Expenses Paid on behalf of Related Party 
Ayurvedagram Heritage Wellness Centre Pvt Ltd 46.01 44.61 
KAL Ayurveda Research Foundation 0.78 0.33 
Katra Phytochem India Pvt. Ltd. 0.20 0.18 

Expenses of company was paid by Related Party 
Ayurvedagram Heritage Wellness Centre Pvt Ltd 19.78 3.32 

Remuneration to Key Managerial Personnel 
Dr K Anil Kumar, Whole time Director 30.60 28.67 
Mr Murali Krishna, CFO 24.83 
Mr George KT, CFO 12.90 
Ms Ashi tha BR, Company Secretary 2. 12 4.09 
Ms Jyothi Gulecha, Company Secretary 0.44 

Closing Balance DR/ (CR) 
Lending to Foreign Subsidiaries 

CMS Katra Holdings U C, USA 723.80 676. ◄5 

Other Balances 
Ayurvedagram Heri tage Wellness Cent re Pvt Ltd (355. 90) (179.15) 

All Seasons Herbs Pvt. Ltd. (5.80) (3.80) 
KAL Ayurveda Research Foundation 1.67 0.59 
Katra Holding Pvt. Ltd. (2,826.70) (2, 483.71) 
S R Pharmaceuticals 
Katra Phytochem India Pvt. Ltd. (1, 191 .36) 13.28 

Confederation for Ayurvedic Renaisance Keralam Ltd. 

Mason ft Summers Leisure Pvt. Ltd. 
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34 TGBL Advance 
TGBL dues aggregating to Rs 225 Lakhs as on 31st March 2022 have been fully repaid in the current financial year, 
consequently t he charge created In MCA portal has been satisfied. Company has Intimated BSE and NCLT about the 
same. 

35 Prior Period Income 

One of the wholly owned overseas subsidiary had returned part of working capital loan provided by the parent 
company in FY 2021·22, due to oversight t he forex gain on squaring of loan was not recogni sed in FY 2021 -22, t his 
forex gain of Rs. 283.48 Lakhs was recognised in the current FY 2022·23, but as the income pertains to PY, it has 
been recognised as a Prior Period income and disclosed as Extra Ordinary gains in the current year. 

36 Deferred tax assets/ (lfabilittes) 

Particulars 
31 st March, 

Movement 31st March, 2022 
2023 

Book/Tax depreciation difference (90.67) 6.11 (96.78) 
Provi sion for Gratuity 136.61 58.76 77.85 
Provision ror Leave enc.ashment 2.58 2.58 
Unabsorbed Business loss Carried forward 21.19 (14.76) 35 .95 
Total deferred tax Asset 69.70 50.11 19.59 

37 Earnings Per Share : 
31st March, 31st March, 

Particulars 2023 2022 
Net Profit /(Loss) after Tax (53.39) 270.58 
Weighted Average Number of Shares outstanding 

105.56 105.56 
during t he year 
Earnings Per Share (Rs.) (0.51) 2.56 
Nominal Value of Shares (Rs.) 10.00 10.00 

38 The Company has not received any confirmations from any supplier registered under "the Micro, Small and Medium 

Enterprise Development Act, 2006. Accordingly no disclosure has been made under the said act. 

39 Segment results: The company Is primarily engaged In Ayurvedlc services and products. Accordingly there Is no 

separate reportable s~ment in accordance with AS 17-Segment reporting prescribed under the Companies 
(Accounting Standards) Rules 2006. 

40 Previous year figures have been re-grouped / re-classified wherever necessary to correspond with the current year 
classif ication/ Disclosure . 

In terms of our report attached. For and on behalf of the Board of Directors 
For Maharaj Rajan & Mathew KERALA AYURVEDA LIMITED, 
Chartered Accountants 
FRN: 001932S 

Sd/· $di · 
Mathew Joseph , 8 Com, FCA Ramesh Vangal 
Proprietor Chairman 
MEM NO 022658 DIN: 00064018 

Sd/ · Sd / · 

Place : Emakulam Jyothl Gulecha George KT 
Date : 30-05-2023 Company Secretary CFO 
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19. Trade P.ay.ibi. 
ThCI tr♦de p,11~l1n .ate-int $C:hedul• as on Morch ) t , 1023 

Outstandino for rollowlno oeriods from dl,e date of eot 
Pa.rt.iculan I Not due I Len tNn 1 vear I 1 • 'Z years I 2-3 " I More than J ye¥S I Total 

Total Trade oayabtes 6 11,61 62.75 J. 10 6.97 750.◄9 

The trade pa)'M)les agelna schedule as on March 3 1, 2022 

I Ouut and fOI' rollowtn° rrom due date or t 
PatUcu\afs I Not due I Less than 1 IH'ar I 1 • 2 .,. I 2·3 " I More ltlan 3 -ars I Total 

Total Trade payablM 629.40 109.52 9.8◄ ◄1, 1◄ 789.90 

10. Tnde Roceiv:,blo-$ 
Trade Rocciiv.,blo-s Apina Schedul• A.son March l l , 2023 

Pa.,ticulus 
Leu thaf\ 6 

months 6 months • 1 Y\1¥ 1 • 2 V-♦Jl 2 • 3yffrs More than l years Tout 

(i1UnchspU(ed Trade Receivables • tons.iered Good ()36,26 289.93 "'·"' zvn 296.09 1,296, 12 
(ii)U1~fopulcd Tr-,lk Receiv11bl~ · 
rwhich h.1"9 signifiunt incre.tSe in credit ri~ 
(iii)Undisput ed Tc11dc ftec.ciV.)blcs • 

f<redi t ~ ired 
(lv)Ol5')Yted Trade Recelvabtes • Considered Good 
MOisf)c.rtcd r.-- R«-<:iv.,blcs • 
'which l'lave stgnlfkant increase 1n credit riSk 
('vi,Oispot('d Trade Rcctiv~c-s • 
l.t:redit "'¥)aired 

Total 636.26 289.93 50 .92 2 2.92 296.09 1,296.12 

Trade Receivables .._,.,.,n, Sdledute As M March 31. 2022 

PAttii:il1.v$ 
Lou th•n6 

montl\s 6 months • 1 year 1 • 2 years 2 · 3)'Nl'S More than 3 yeats T ... t 

(llUOOtsj)uted Tfade Receivables . C-OllSldered Good -10'1.38 (-1.00) 69.8'9 178.47 68S.1◄ 1,ll l .88 
(ii)Undisputed Tr<1ct. ReG41\'ablM • 
'which have slgnifkant Increase 1n credit rlSk 
(iii)Und1sputed Trade R.ecelvables • 
k:redil fmpalred 
(ivJOhtiuled Trade Rect'ivlt-bh~s · Con.side1ed Good 
(Y)Dtspute<I Tracie ~eivabtes • 
which have- Signmc:ant increase- in credit r iSk 
{vl)OIS4)Uted Trade Rece1vabtes • 
uedit •~,.,.ired 

Tot11l ◄<M.38 {◄ .00) 69.89 178,47 685, 14 t,lll.88 

Ca,>ltal WOfk·lf\.t)f09'e:SS (CW1P) 

CWIP A1ek'lt SChedule : AS on Ma,tct, 31,2023 

Pa.rticu111" Less Than 1 YNr t•2 Years 2·3Yun iYioro th1111 3 Yun Toul 
(iJ Pro)K.t In Pr~ress 471 .01 471.()1 
(i i) Othe< (.apex 2.00 211.37 213.37 
iii' Proiects Tem- Mil" ~ r nded .... 473.01 2 11,37 t.lW,38 

CWIP Agcins Schedule: As on Mardi J l ,2022 

Putlcutars Less Than 1 Year 1·2 Years 2·3 YNtS M«e than 3 YNrs Total 
(II Pro)e(t In Progress 8.45 29.5-4 196,40 UU9 
(II) 01.het capex 211.37 2 11.37 

1111 Prolec.u Te!Yl ........ atilv SU°""l'lded 
Tout 8.◄5 240.91 196.40 445.76 

lt1tan1tbte A.sse-ts Ase-Int SC:hedule: As on March 3 1,2023 

Pa.rt.icu111" Len Than 1 Ye-,r t•2 Years 2•3Yun iYioro than 3 Yun Tot.,I 
(I) Proje(t 1n P,ogress 
(ii) Olhet cape-x 6.86 1,196.92 8.37 5.71 1,217.86 
iii l Ptoiec:.u Ttrn•'"' .. atilv SUS&')ende-d 

Total 6 .66 I 196.92 &.37 S,71 1 217.8& 

Intangible .Us.c-h Age int Schedule: A\ on March 3 1, 2022 

Pattlculars Less Than 1 Y Nt 1·2 Years 2·l Ye,ars M«e than l Ye.ars r ... , 
(i} Proj«t tn Progress 
(ii) OthC"f C..pC'X 1, 147.36 17.,41() J l. 33 17,◄0 1,21).49 
in) Proicm Temnnra,ilv ~--ndcd 

Total 1,1 ◄7.36 1 7.◄0 31.ll 17.40 1 ,2U.◄9 
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Additional Information as required by Paragraph 2 of Part Ill - General Instruction for Preparation of CFS of Schedule Ill of the Companies Act, 2013 

Net Assets Share in Other Share in Total 
le Total assets minus total 

Share in profit Or Loss 
Comprehensive Income (OCI) Comprehensive Income {TCI) Name of the entity 

liabilities 
% Rs in Lakhs % 

Rs in Lakhs 
% Rs in Lakhs % Rs in Lakhs 

consolidated consolidated consolidated consolidated 

Parent Company 
Kerala Ayurveda limited 184.42 1,453.27 -320.97 289.07 100 34.46 -581.92 323.53 
Subsidiaries 
Indian 
AyurvedaGram Heritage Wellness Centre Private 97.27 766.52 -201.77 181.71 181.71 
Foreign 
Ayurvedic Academy Inc, USA 30.17 237.76 37.45 (33.73) -12.46 -33.73 
Suvda lnc,USA -157.94 {1,244.59) 221.91 (199.85) -73.85 -199.85 
Ayu Natural Medicine Clinic, USA ·128.61 {1,013.50) 92.69 (83.48) -30.85 -83.48 
CMS Katra Holding LLC,USA -48.08 (378.91) 34.73 (31 .28) ·11.56 -31 .28 
CMS Katra Nursing, USA -117.22 (923.71) 85.23 (76.76) ·28.36 -76.76 
Nutraveda Pte Ltd, Singapore 0.44 3.43 . 

Adjustments on Consolidation 239.55 1,887.74 150.73 (135.74) -50.16 -135.74 

100.00 788.02 100.00 -90.06 -20.54 -55.60 
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KERALA AYURVEDA LIMITED 
LISTOF HOSPITALS. TREATMENT CENTRES CLINICS. DEPOTS. ACADEMY & HEALTH RESORT 

HOSPITALS: IN KERALA 

KERA LA AYURVEDA HOSPITAL 
OPPOSITE AXIS BANK, 
BANK ROAD, 
KASARAGODE-671 121 
PH : 0499-4222519 

TREATMENT CENTRES-IN KERALA 

KERALA AYURVEDA WELLNESS 
CENTER 
OLD WARRIAM ROAD EAST 
A.M.THOMAS ROAD, 
ERNAKULAM-682 016. 
PH: 0484-2375292, 2378198 

KERALA AYURVEDA WELLNESS 
CENTER 
XXVlll478, THEJUS, 
OPP NANDILATH G MART, TOLL JN, 
EDAPALL'( ERNAKULAM- 682 016. 
PH: 0484-2557244 

KERALAAYU RVEDA WELLNESS 
CENTRE UNIT OF THE HEALTH 
VILLAGE 
ZEEN, AMC Vlll/73, 
BANKROAD,~683101 
PH:0484- 3221365,0484-2623578 

KERALAAYURVEDA WELLNESS 
CENTRE 
BUILDING NO-319IA, 
RAMDAS HAGAR PO, 
MADHUR GRAMMA PANCHAYATH, 
SANDYALAYAM, MANNIPADY, 
MOGRAL, KASARAGOD, KERALA, 
671124 

CLINICS OUTSIDE KERALA 

KARNATAKA: 
12, BOWRING HOSPITAL ROAD, 
SHIVAJI HAGAR, BENGALURU-560 001. 
PH: 080-25591825 

KERALAAYURVEDA CLINIC 
NO.285 OPPSITE OF LOY AL CITY 
HYPER MARKET WHITE FIELD MAIN 
ROAD, NEAR PUSHPA NUSING HOME 
BANGLORE-560 066 
TELE.NO : 080-28456212 

HEALTH RESORT 

AYURVEDAGRAM 
AYURVEDAGRAM HERITAGE 
WELLNESS CENTRE PVT LTD 
HEMANDANAHALLI, SAMETHANHALLI 
POST, 
VIA WHITEFIELD, 
BENGALURU-560 067. KARNATAKA 
PH: 080-2T945428- 30, 65651090 

THE HEALTH VILLAGE 
KERALAAYURVEDA LIMITED 
MONASTERY LANE. A M ROAD 
ALUVA 683101 
ERNAKULAM DIST. 
PH, 0484 2625630 2628630 

TREATMENT CENTRES-OUTSIDE KERALA 

KERALAAYURVEDA WELLNESS CENTER 
AD 20(PLOT NO.3337) 
51h AVENUE, ANNA HAGAR, 
CHENNA~600 040. TAMIL NADU 
PH: 044-26214903 

KERALAAYURVEDA WELLNESS CENTER 
No 3282, 12TH MAIN, 
HAL IIND STAGE, 
INDIRA HAGAR, 
BENGALURU-560 038. KARNATAKA 
PH: 080-25262515, 

KERALAAYURVEDA WELLNESS CENTER 
E-11, 3rd Floor, 
East of Kallash, 
New Delhi, 
South East Delhi, 
Deihl, 110065 
PH: 011-41754888/41759347 

KALPAM CENTRES 

KERALAAYURVEDA WELLNESSCENTRE 
BUNGLOW NO:65,MHADA, 
S. V .P. HAGAR, MHADA 
ANDHERI -WEST 
MUMBAI 400053. 
PH: 08169949781 

KERALAAYURVEDA WELLNESS CENT ER 
6-3-0906/811, SOMAJIGUDA 
NEAR YASODA SPECIALITY HOSPITAL 
HYDERABAD-500 082. 
ANDHRA PRADESH 
PH: 040-66613357 

KERALAAYURVEDA WELLNESS CENTER 
#400, 18TH MAIN, 6TH BLOCK, 
KORAMANGALA, 
BENGALURU-560 095., KARNATAKA 
PH: 080-41699699 

KERALAAYURVEDA WELLNE SS CENTER 
451 Ground Floor 
7th Main, 4th block 
JAYANAGAR, Bongaluru 560011 
PH:080-26659455 

KERALAAYURVEDA WELLNESS CENTRE 
GROUND FLOOR,, 
NO-1187, BHAGWATI, 
5TH MAIN, 21 ST CROSS 
7 TH SECTOR, HSR LAYOUT, 
BENGALURU URBAN, 
KARNATAKA, 560102 

KERALAAYURVEDA WELLNESS CENTRE 
#55-1-19JR HAGAR 
VENKOJIPALEM, VISAKHPATNAM 
ANDHRAPRADESH -530022 

DEPOTS IN KERALA: 

KERALA AYURVDA DEPOT 
131225, Purayar 
UC Collego PO 
East Desom 683101 
Ph: 9349008734 

KERALA AYURVEDA DEPOT 
No.38/2639,PKC Road,West HIii P.O .• 
Kozhlkode -5 
PH:9562508420 

DEPOT OUTSIDE KERALA: 

KERALA AYURVEDA DEPOT 
Jcevan Shima Hagar, 
N 37, UC Colony, 
Opposite Indian 0 11 Potrol Bunk, 
10th Main Road, 
Bengaluru Urban, Kamat.aka, 560075 
Ph: 9886103070 

KERALA AYURVEDA DEPOT 
6-3-906/8/1, 1ST FLOOR, SOMAJIGUDA 
BEHIND YASODASPECIALITY HOSPITAL 
HYDERABAD-500 082. 
PH: 040-66613357 

KERALAAYURVEDA DEPOT 
SHOP NO.6n/8/9/10 
JAi GURUDE0 CO-OP.HOUSING SOCIETY 
PLOT NO.1 066, SECTOR NEW SOE 
SEAWOOD(W) 
NAVI MUMBAI - 400 706 
PH: 956250TT11 

KERALAAYURVDA DEPOT 
House No. Pvt No.142 ' (Old2) KH No.16, 
Ground Floor, Gall No.6&30 Ft Road, BU(-C 
Tomar Colony, Village, Burart 
Delhi 110084 
Ph: 8800140581(sumllh) 

KERALAAYURVEDA DEPOT 
NO.18,TAGORE HAGAR 
SBI OFFICERS Ill COLONY 
SS COLONY-MADURAI 
MADURAI -625 010, 
TAMILNADU 
PH: 0452-2606373 

KERALA AYURVEDA DEPOT 
114, RABINDRASARANI 
BANGUR BUILDING 
1st FLOOR, ROOM NO.17-C 
KOLKATTA, WEST BENGAL 
PlN:700 007 
PH:033 22723015 

KERALA AYURVEDA DEPOT 
Near shell petrol pump, 
13, Radhoy cstato, 
Transport Hagar 
Aslall, Ahrnedabad, 
Gujarat 382427 
02718261628 
09375315208 

KERALA AYURVEDA DEPOT 
Kera la ayurveda Ltd 
NJ/266, NAYAPALI, 
IRC VILLAGE NAYAPALI, 
Bhubaneswar, Khordha, 

FOR ANY INFORMATION PLEASE WRITE TO Odlsha, 751015 
lnfo@kcralaayurvMa.blz 
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ACADEMY 

KERALA AYURVEDAACADEMY PRODUCTS ARE AVAILABLE ONLINE AT KERALAAYURVEDA CLINIC USA 
MONASTERY LANE. AM ROAD www.kcralaayurvcda.biz 691 MILPITAS BLVD, SUllE 206 
ALUVA-683 101. PH: 0434-2628707 MILPITAS,CAUFORNIA 95035 USA 

PH:+1(888) 275-9103(Toll Froo) 
+1(510)257-4378 

FACTORY OUTLET 

KERALA AYURVEDA LIMITED 
FACTORY OUTLET 
VIU415, NEDUMBASSERY 
ATHANI P.O., ALUVA-683 585. 
PH: 0434-2476301 

THIS COUPON ENTITLES YOUTO PURCHASE KAL'S MEDICINES FROM THE COMPANY'S 

DIRECT OUTLETS AT 15% DISCOUNT 

Name ..................... . Name ..................... . 

Signature .•................ Signature ................. . 

Folio No .................. . Folio No •........•......... 

VALID UPTO 31.03.2024 VALID UPTO 31.03.2024 

Name ....... .•....•...•.... Name •........•........•... 

Signature ................. . Signature ................. . 

Folio No ......•........•..• Folio No .................. . 

VALID UPTO 31.03-2024 VALID UPTO 31.03.2024 
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BLENDING CULTURE AND COMFORT ... 
Have you ever wondered if the true healing of Ayurveda can be experienced outside 
India its birthplace? Discover Ayurvedagram Bali, the place where authentic 
panchakarma therapies are conducted under the strict supervision of an 
experienced Ayurvedic doctor and performed by seasoned therapists to help you 
offset life's most threatening imbalances. 

'Ayurvedagram' exemplifies the pinnacle of Ayurvedic traditions from Kerala and 
stands as an internationally acclaimed resort. It holds the distinction of being one of 
the most awarded resorts globally. As a subsidiary of Kerala Ayurveda Limited, a 
reputable Ayurvedic company with a 78-year legacy, Ayurvedagram is dedicated to 
preserving and promoting the unbroken, authentic Ayurvedic tradition of Kerala. 

Located in a town that has been a centre for traditional Balinese medicine and 
practices for centuries, Ayurvedagram Ball provides a secluded sanctuary where 
you can refocus on the most important adventure of all - your life. It offers an 
extensive selection of packages that encompass various offerings such as 
Panchakarma, Stress Management, Sleep Improvement, Pain Management, Weight 
Loss, Detoxification & Rejuvenation, as well as specialized care for Diabetic & 
Geriatric individuals, alongside numerous other packages. 

The resort boasts 25 exquisite rooms, including live luxury villas, ten premier 
poolrooms, and ten deluxe terrace rooms, all designed to provide the utmost 
comfort and relaxation. 

Immerse yourself in the rich culture and healing traditions of Bali while 
enjoying the luxurious comforts of Ayurvedagram Bali, a truly blissful wellness 
retreat like no other! 



Ayu r vedoGrom 
Her i1oge Wellness 
Centre Pvt. Ltd, is one of 
the most oworded oyurvedo 
centre is recognised os 1he best 
amongst wellness centres in Indio. 

AydrvedaGram® 
'T'he .Heart of J{ea(ing 

AyvrvedoGrom offers o blissful experience of 
o magnificent heritage resort, with exclusive 
ancestral buildings, mansion & poloce, which is os old os 150 
- 170yeors. 

AKAL Subsidiary, it is a pioneer in wellness industry with o focus 
on o n integrated approach to estoblish fhe efficacy of outhenfic 
Ayurveda through modern medicine volidofion techniques. 
Spread over 12 acres of pristine natural settings and 
accommodations that ore traditional dwellings that once 
dotted thelondscape of Kerolo, AyurvedaGram is the preferred 
desfinofion for persons from dilferenf parts of fhe globe 
suffering from various pathologies ranging fromcongenitol 
disorders, auto-immune diseases, lifestyle illnesses, anomalies 
of the mind as well as those seeking preventive health core and 
provide authentic Kerolo style of treotmenfs, w ithin o heritage 
resort ambience. 

Take o short breok from the doily rigors of life o nd come lo us ond 
rejuvenate a nd join us in experiencing the magical space that 
Ayurvedogrom hos olwoys been, Ayurvedogrom is bocked by 
Kerala Ayurveda limited, a company of over 75+ yea rs 
experience in Ayurvedo . 

j ' 
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' kerata· 
AYURVEDA 

CONTACT US 
Kerala Ayurveda Ltd. 
(An ISO 9001 :2015 Certified Company) 
Athani Post, Ernakulam District, Kerala - 683585, India. 

For any queries and suggestions, contact: 
Customer Care, Athani Post, Ernakulam District, 
Kerala - 683585, India. 

Ph: 1800 103 5790 
customercare@keralaayurveda.biz 
E-mail: info@keralaayurveda.biz 
Visit us: www.keralaayurveda.biz 

Academies • Clinics • ttospiluls • Products • Resorts 
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