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INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF KAMDHENU LIMITED

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS

Opinion

We have audited the accompanying consolidated financial 
statements of KAMDHENU LIMITED (“the Holding 
Company”) and its subsidiary company incorporated in 
India (the Company and its subsidiary together referred 
to as “the Group”) as per list annexed, which comprise 
the Consolidated Balance Sheet as at March 31, 2022, the 
Consolidated Statement of Profit and Loss (including Other 
Comprehensive Income), the Consolidated Statement of 
Changes in Equity and the Consolidated Statement of Cash 
Flows for the year ended on that date, and a summary of 
the significant accounting policies and other explanatory 
information (hereinafter referred to as “the consolidated 
financial statements”).

In our opinion and to the best of our information and  
according to the explanations given to us, the aforesaid 
consolidated financial statements give the information 
required by the Companies Act, 2013 (the “Act”) in the 
manner so required and give a true and fair view in 
conformity with Indian Accounting Standards prescribed 
under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended (“Ind 
AS”) and other accounting principles generally accepted in 
India, of the consolidated state of affairs of the Group as at 
March 31, 2022, the consolidated profit, consolidated total 
comprehensive income, consolidated changes in equity and 
its consolidated cash flows for the year ended on that date.

We conducted our audit of the consolidated financial 
statements in accordance with the Standards on Auditing 
(SAs) specified under section 143(10) of the Act (SAs). Our 
responsibilities under those Standards are further described 
in the Auditor’s Responsibilities for the Audit of the 
Consolidated Financial Statements section of our report. We 
are independent of the Group in accordance with the Code 
of Ethics issued by the Institute of Chartered Accountants 
of India (ICAI) together with the independence requirements 
that are relevant to our audit of the consolidated financial 
statements under the provisions of the Act and the Rules 
made thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and 
the ICAI’s Code of Ethics. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion on the consolidated financial 
statements.

Key Audit Matters

Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the 
consolidated financial statements of the current period. 
These matters were addressed in the context of our audit 
of the consolidated financial statements as a whole, and 
in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. We have determined that 
there are no key audit matters to be communicated in our 
report.

Information Other than the Consolidated Financial 
Statements and Auditor’s Report Thereon

The Holding Company’s Management and Board of  
Directors are responsible for the preparation of the 
other information. The other information comprises the 
information included in the Management Discussion 
and Analysis, Board’s Report including annexures to 
Board’s Report, Business Responsibility Report, Corporate 
Governance and Shareholder’s Information, but does not 
include the consolidated financial statements and our 
auditor’s report thereon. The other information is expected 
to be made available to us after the date of this Auditor 
report.

Our opinion on the consolidated financial statements does 
not cover the other information and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the consolidated financial 
statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information 
is materially inconsistent with the consolidated financial 
statements or our knowledge obtained during the course of 
our audit or otherwise appears to be materially misstated.

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

Management’s Responsibility for the Consolidated 
Financial Statements

The Holding Company’s Management and Board of 
Directors are responsible for the matters stated in section 
134(5) of the Act with respect to preparation of these 
consolidated financial statements that give a true and fair 
view of the consolidated financial position, consolidated 
financial performance, consolidated total comprehensive 
income, consolidated changes in equity and consolidated 
cash flows of the Group in accordance with the Ind AS and 
other accounting principles generally accepted in India. The 
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respective Board of Directors of the companies included in 
the Group are responsible for maintenance of the adequate 
accounting records in accordance with the provisions of 
the Act for safeguarding the assets of the Group and for 
preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and 
presentation of the consolidated financial statements 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have 
been used for the purpose of preparation of consolidated 
financial statements by the directors of Holding company.

In preparing the consolidated financial statements, the 
respective Board of Directors of the companies included 
in the Group are responsible for assessing the ability of 
the group to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the 
going concern basis of accounting unless management 
either intends to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so.

The respective Board of Directors of the companies included 
in the Group are also responsible for overseeing the financial 
reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated 
Financial Statements

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

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

Identify and assess the risks of material misstatement of 
the consolidated financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control.

-	 Obtain an understanding of internal financial controls 
relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under 
section 143(3)(i) of the Act, we are also responsible 
for expressing our opinion on whether the holding 
Company and its subsidiary company which is 
company incorporated in India, has adequate internal 
financial controls system in place and the operating 
effectiveness of such controls. 

-	 Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made by management.

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

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

-	 Obtain sufficient appropriate audit evidence regarding 
the financial information of the entities or business 
activities within the Group of which we are the 
independent auditors and whose financial information 
we have audited to express an opinion on the 
consolidated financial statements. We are responsible 
for the direction, supervision and performance of 
the audit of the financial statements of such entities 
included in the consolidated financial statements of 
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which we are the independent auditors.

Materiality is the magnitude of misstatements in the 
consolidated financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of 
a reasonably knowledgeable user of the financial statements 
may be influenced. We consider quantitative materiality and 
qualitative factors in (i) planning the scope of our audit work 
and in evaluating the results of our work; and (ii) to evaluate 
the effect of any identified misstatements in the financial 
statements.

We communicate with those charged with governance of 
holding company and subsidiary company incorporated in 
India included in financial statement of which we are the 
independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal 
control that we identify during our audit.

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

From the matters communicated with those charged with 
governance, we determine those matters that were of 
most significance in the audit of the consolidated financial 
statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s 
report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated 
in our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public 
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1.   	 As required by Section 143(3) of the Act, based on our 
audit we report that:

	 a) 	 We have sought and obtained all the information 
and explanations which to the best of our 
knowledge and belief were necessary for the 
purposes of our audit of the aforesaid consolidated 
financial statements.

	 b)   	 In our opinion, proper books of account as required 
by law relating to preparation of the aforesaid 
consolidated financial statements have been kept 
so far as it appears from our examination of those 
books.

	 c)   	 The Consolidated Balance Sheet, the Consolidated 
Statement of Profit and Loss (including Other 

Comprehensive Income), Consolidated Statement 
of Changes in Equity and the Consolidated 
Statement of Cash Flows dealt with by this Report 
are in agreement with the relevant books of 
account maintained for the purpose of preparation 
of the consolidated financial statements.

	 d)   	 In our opinion, the aforesaid consolidated financial 
statements comply with the Ind AS specified 
under Section 133 of the Act, read with Rule 7 of 
the Companies (Accounts) Rules, 2014.

	 e)   	 On the basis of the written representations 
received from the directors of the holding 
Company as on March 31, 2022 taken on record 
by the Board of Directors of the holding Company, 
and of subsidiary company incorporated in India, 
none of the directors of the holding Company 
and its subsidiary company incorporated in India 
is disqualified as on March 31, 2022 from being 
appointed as a director in terms of Section 164 (2) 
of the Act.

	 f)	 With respect to the adequacy and the operating 
effectiveness of the internal financial control 
over financial reporting with reference to these 
consolidated financial statements of the Holding 
company and its subsidiary company incorporated 
in India, refer to our separate report in annexure 1 
to this report. 

	 g)   With respect to the other matters to be included 
in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, as 
amended:

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

	 h)   	 With respect to the other matters to be included 
in the Auditor’s Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 
2014, as amended in our opinion and to the best of 
our information and according to the explanations 
given to us:

		  i.	 The consolidated financial statements 
discloses impact of pending litigations on the 
consolidated financial position of the Group.

		  ii.	 Provision has been made in the consolidated 
financial statements, as required under the 
applicable law or accounting standards, for 
material foreseeable losses, if any, on long 
term contracts including derivative contracts.
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		  iii.     	There has been no delay in transferring 
amounts, required to be transferred, to the 
Investor Education and Protection Fund 
by the holding Company and subsidiary 
company incorporated in India.

		  iv.  	 (a) 	 The respective Managements of the 
Company and its subsidiary which is 
company incorporated in India, whose 
financial statements have been audited 
under the Act, have represented to us 
that, to the best of their knowledge and 
belief, no funds (which are material either 
individually or in the aggregate) have 
been advanced or loaned or invested 
(either from borrowed funds or share 
premium or any other sources or kind of 
funds) by the Company or any of such 
subsidiary to or in any other person or 
entity, including foreign entity (“Ultimate 
Beneficiaries”), with the understanding, 
whether recorded in writing or 
otherwise, that the Intermediary shall, 
directly or indirectly lend or invest in 
other persons or entities identified in any 
manner whatsoever by or on behalf of 
the Company or any of such subsidiary 
(“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf 
of the Ultimate Beneficiaries.

			   (b) 	 The respective Managements of the 
Company and its subsidiary which is 
company incorporated in India, whose 
financial statements have been audited 
under the Act, have represented to us 
that, to the best of their knowledge and 
belief, no funds (which are material 
either individually or in the aggregate) 
have been received by the Company 
or any of such subsidiary from any 
person or entity, including foreign 
entity (“Funding Parties”), with the 
understanding, whether recorded in 
writing or otherwise, that the Company 
or any of such subsidiary shall, 
directly or indirectly, lend or invest in 
other persons or entities identified 
in any manner whatsoever by or on 
behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the 
Ultimate Beneficiaries.

			   (c) 	 Based on the audit procedures that 
have been considered reasonable 
and appropriate in the circumstances 
performed by us on the Company 
and its subsidiary which is company 
incorporated in India whose financial 
statements have been audited under 
the Act, nothing has come to our notice 
that has caused us to believe that the 
representations under sub-clause (i) 
and (ii) of Rule 11(e), as provided under 
(a) and (b) above, contain any material 
misstatement.

		  v.	 As stated in Note 14 (d) and 56  to the 
consolidated financial statements

			   (a) 	 The final dividend proposed in the 
previous year, declared and paid by 
the Company during the year is in 
accordance with Section 123 of the Act, 
as applicable.

			   (b) 	 The Board of Directors of the Company 
have proposed final dividend for the 
year which is subject to the approval 
of the members at the ensuing Annual 
General Meeting. The amount of 
dividend proposed is in accordance with 
section 123 of the Act, as applicable.

2.  	 With respect to the matters specified in paragraphs 
3(xxi) and 4 of the Companies (Auditor’s Report) Order, 
2020 (the “Order”/ “CARO”) issued by the Central 
Government in terms of Section 143(11) of the Act, 
to be included in the Auditor’s report, according to the 
information and explanations given to us, and based on 
the CARO reports issued by us for the Company and 
its subsidiary included in the consolidated financial 
statements of the Company, to which reporting 
under CARO is applicable, we report that there are 
no qualifications or adverse remarks in these CARO 
reports.

For BSD & Co.
Chartered Accountants 

Firm’s registration number: 000312S

Surendra Khinvasra
Partner 

Membership number: 070804
UDIN: 22070804AJXSNY7086 

Place: Gurgaon
Date: 30th May, 2022



188 Annual Report 2021-22

Annexure - A 
TO THE AUDITORS’ REPORT 

REPORT ON THE INTERNAL FINANCIAL CONTROLS UNDER CLAUSE (i) OF SUB-SECTION 3 OF SECTION 143 OF 
THE COMPANIES ACT, 2013 (“THE ACT”) 

In conjunction with our audit of the consolidated financial 
statements of the Company as of and for the year ended 
31st March, 2022, we have audited the internal financial 
controls over financial reporting of Kamdhenu Limited (“the 
Holding Company”) as of that date.

Management’s Responsibility for Internal Financial 
Controls 

The Board of Directors of the Holding Company incorporated 
in India, and of subsidiary company incorporated in India 
are responsible for establishing and maintaining internal 
financial controls based on the internal control over financial 
reporting criteria established by the Company considering 
the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls over 
Financial Reporting issued by the Institute of Chartered 
Accountants of India (“ICAI’). These responsibilities include 
the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for 
ensuring the orderly and efficient conduct of its business, 
including adherence to company’s policies, the safeguarding 
of its assets, the prevention and detection of frauds and 
errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial 
information, as required under the Companies Act, 2013.

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company’s 
internal financial controls over financial reporting based on 
our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls over 
Financial Reporting (the “Guidance Note”) issued by ICAI 
and the Standards on Auditing, issued by ICAI and deemed 
to be prescribed under section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of internal 
financial controls, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance 
Note require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance 
about whether adequate internal financial controls over 
financial reporting was established and maintained and if 
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial 
controls system over financial reporting and their operating 

effectiveness. Our audit of internal financial controls over 
financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing 
the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal 
control based on the assessed risk. The procedures selected 
depend on the auditor’s judgment, including the assessment 
of the risks of material misstatement of the financial 
statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion on the Company’s internal financial controls system 
over financial reporting.

Meaning of Internal Financial Controls over Financial 
Reporting 

A company’s internal financial control over financial reporting 
is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. 
A company’s internal financial control over financial 
reporting includes those policies and procedures that (1) 
pertain to the maintenance of records that, in reasonable 
detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as 
necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, 
and that receipts and expenditures of the company are 
being made only in accordance with authorizations of 
management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely 
detection of unauthorized acquisition, use, or disposition of 
the Company’s assets that could have a material effect on 
the financial statements.

Inherent Limitations of Internal financial Controls over 
financial Reporting 

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

Opinion 

In our opinion, the Holding Company and its subsidiary 
company incorporated in India, have, in all material respects, 
an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial 
reporting were operating effectively as at 31st March 2022, 
based on the internal control over financial reporting criteria 
established by the Company considering the essential 

components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the ICAI.

For BSD & Co.
Chartered Accountants 

Firm’s registration number: 000312S

Surendra Khinvasra
Partner

Membership number: 070804
UDIN: 22070804AJXSNY7086 

Place: Gurgaon
Date: 30th May, 2022

Annexure I: List of entities consolidated as at March 31, 2022

1. Kamdhenu Ventures Limited (Consolidated)- Wholly owned Subsidiary
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CONSOLIDATED BALANCE SHEET 
AS AT 31ST MARCH, 2022

 (` in Lakhs) 
Particulars Note  

No.
As at  

31st March, 2022
As at  

31st March, 2021
 ASSETS 	
1.  Non-Current Assets  	

(a) Property, Plant and Equipment 1  8,849.44  8,575.94 
(b) Capital Work in Progress 1  99.48  75.52 
(c) Right of Use Assets  1  462.43  500.33 
(d) Goodwill on consolidation  0.83  0.83 
(e) Financial Assets 

(i) Investment in subsidiary 2  1.00  1.00 
(ii) Other Investment  2  198.09  235.20 
(iii) Loans 3  18.08  8.60 
(iv) Other Financial Assets 4  312.97  296.59 

(f) Other Non-Current  Assets 5  1,270.47  1,113.23 
 Total Non-Current Assets  11,212.79  10,807.24 
2. Current Assets

(a) Inventories 6  7,743.27  6,728.67 
(b) Financial Assets 

(i) Investment 7  967.90  617.23 
(ii) Trade Receivables 8  19,818.95  19,975.78 
(iii) Cash and Cash Equivalents 9  1,201.57  237.96 
(iv) Bank Balances other than (iii) above 10  202.26  172.19 
(v) Loans 11  37.48  42.67 
(vi) Other Financial Assets 12  450.24  2,585.68 

(c) Other Current Assets 13  2,605.03  1,945.65 
Total Current Assets  33,026.70  32,305.83 
Total Assets  44,239.49  43,113.07 
EQUITY AND LIABILITIES 
Equity 
(a) Equity Share Capital 14  2,693.55  2,693.55 
(b) Other Equity 15  19,116.85  16,781.69 
Total Equity  21,810.40  19,475.24 
Liabilities 
1. Non-Current Liabilities

(a) Financial Liabilities
(i) Borrowings 16  1,267.38  236.00 
(ii) Lease Liabilities 17  467.43  505.86 
(iii) Other Financial Liabilities 18  956.43  743.52 

(b) Provisions 19  563.88  416.16 
(c) Deferred Tax Liabilities (Net) 20  353.43  542.08 

Total Non-Current Liabilities  3,608.55  2,443.62 
2. Current Liabilities

(a) Financial liabilities 
(i) Borrowings 22  7,464.84  9,130.91 
(ii) Lease Liabilities 23  170.12  152.34 
(iii) Trade  Payables 24 

-        total outstanding dues of micro enterprises and small 
enterprises 

 1,385.61  1,775.60 

-        total outstanding dues of creditors other than micro 
enterprises and small enterprises

 7,664.02  8,117.50 

(iv) Other Financial Liabilities 25  1,096.75  1,113.78 
(b) Other Current Liabilities 26  937.04  837.67 
(c) Provisions 27  89.55  66.41 
(d) Current Tax Liabilities (net)  12.61 -

Total Current Liabilities  18,820.54  21,194.21 
Total Liabilities  22,429.09  23,637.83 
Total Equity and Liabilities  44,239.49  43,113.07 

Significant Accounting Policies 

The accompanying notes form an integral part of the consolidated financial statements.

As per our report of even date attached
For B S D & CO. For and on behalf of Board of Directors of
Chartered Accountants Kamdhenu Limited 	
Firm Registration No. 000312S

(Surendra Khinvasra) (Satish Kumar Agarwal) (Sunil Kumar Agarwal) 
Partner Chairman & Managing Director Whole Time Director 
Membership No.070804 DIN: 00005981 DIN: 00005973 
Date : 30th May, 2022
Place: Gurgaon (Harish Kumar Agarwal) (Khem Chand) 

Chief Financial Officer Company Secretary 
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDED 31ST MARCH, 2022

 (` in Lakhs)

Particulars Note 
No.

Year ended  
31st March, 2022

Year ended  
31st March, 2021

I  Revenue from Operations  28  84,075.63  62,522.13 
II  Other Income 29  198.42  349.38 
III  Total Income (I+II)   84,274.05  62,871.51 
IV  Expenses: 

 Cost of Materials Consumed 30  51,998.00  35,048.89 
 Purchases of Stock-in-Trade 31  9,209.73  6,747.97 
Changes in Inventory of Finished Goods, Work-in-Process 
 and Stock-in-Trade

32  (754.30)  1,098.10 

 Employee Benefits Expense 34  6,024.64  4,804.84 
 Finance Costs 35  1,014.37  1,358.83 
 Depreciation & Amortization Expense 36  926.09  866.29 
 Other Expenses 37  11,768.44  9,848.76 
Total Expenses (IV)  80,186.97  59,773.68 

V Profit before exceptional items and tax (III-IV)  4,087.08  3,097.83 
VI Exceptional Items (Refer note no. 33) 33  583.09  1,003.37 
VII Profit/(Loss) before tax (V-VI)  3,503.99  2,094.46 
VIII Tax Expenses: 21

(1) Current Tax  1,033.42  595.47 
(2) Deferred Tax  (164.20)  (10.59)
(3) Income Tax of earlier years  3.57  1.96 
Total Tax Expenses (VIII)  872.79  586.84 

IX Profit for the year after Tax (VII-VIII)  2,631.20  1,507.62 
X Other Comprehensive Income: 

A. Items that will not be reclassified  to profit or loss: 
(i) Fair Value of Investments in Equity  (37.11)  (32.40)
(ii) Actuarial (Losses)/ Gain on defined benefit plans  (67.91)  18.48 
(iii) Tax impact on above  24.45  8.17 

XI  Total Comprehensive Income for the year (IX+X)  2,550.63  1,501.87 
 Profit for the year attributable to: 
 Equity holders of the parent  2,631.20  1,507.62 
 Non-controlling interests  -    -   
 Total Comprehensive Income for the year attributable to: 
 Equity holders of the parent  2,550.63  1,501.87 
 Non-controlling interests  -    -   

XII  Earnings per equity share of face value of `10 each  39
 Basic ( In `)  9.77  5.62 
 Diluted ( In `)  9.77  5.62 

Significant Accounting Policies 			 

The accompanying notes form an integral part of the consolidated financial statements.  
As per our report of even date attached
For B S D & CO. For and on behalf of Board of Directors of
Chartered Accountants Kamdhenu Limited 	
Firm Registration No. 000312S

(Surendra Khinvasra) (Satish Kumar Agarwal) (Sunil Kumar Agarwal) 
Partner Chairman & Managing Director Whole Time Director 
Membership No.070804 DIN: 00005981 DIN: 00005973 
Date : 30th May, 2022
Place: Gurgaon (Harish Kumar Agarwal) (Khem Chand) 

Chief Financial Officer Company Secretary 
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 (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

A. CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit Before Tax  3,503.99  2,094.46 
Non cash adjustment to Profit Before Tax: 
Interest Income  (15.98)  (17.72)
Depreciation and amortization   926.09  866.29 
Interest Expenses  1,014.37  1,358.83 
Remeasurement of the Defined Benefit Plan  102.95  44.07 
Write down Insurance Claim  583.09  1,003.37 
Loss/ (Gain) on disposal of Property, Plant and Equipment  (0.87)  (1.38)
Unrealized Loss/(Gain) on valuation of PMS measured at fair value(net)  (105.91)  (263.93)
Ind AS adjustment   (4.77)  (6.99)
Provision for Expected Credit Loss  388.97  275.24 
Operating profit before working capital changes  6,391.93  5,352.24 
Net Change in  
Inventories  (1,014.60)  1,095.54 
Trade Receivables   (232.14)  982.10 
Other Bank Balances   (30.07)  53.60 
Other Financial Assets   1,541.07  609.97 
Other Current Assets  (659.38)  (68.68)
Other Non Current Assets  (157.24)  (23.60)
Trade Payables  (873.66)  (2,316.78)
Other Current Financial Liabilities  118.87  (24.71)
Other Current Liabilities  99.37  (56.37)
Other Non-Current Financial Liabilities  205.41  14.06 
Cash Used from Operation 
Income Taxes paid (net)  (1,024.38)  (597.43)
Net  Cash Flow from Operating Activities (A)  4,365.18  5,019.95 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Payment for acquisition of Property, Plant and Equipment & Capital WIP  (1,174.30)  (973.65)
Payment for investment in PMS-IIFL  (244.77)  -   
Payment for investment in Equity shares of Kamdhenu Jeevandhara Foundation  -    (1.00)
Proceeds from sale of Property, Plant and Equipment  2.35  2.58 
Interest Received  13.67  15.94 
Net Cash Flow from Investing Activities (B)  (1,403.05)  (956.13)

C. CASH FLOW FROM FINANCING ACTIVITIES 
Interest Paid   (898.10)  (1,280.15)
Payment of Lease Liabilities  (239.48)  (240.32)
Net Change in Borrowings  (647.35)  (2,477.57)
Money Received against ESOP issued  -    39.23 
Dividend paid (including dividend paid out of unclaimed dividend 
of earlier year)

 (213.60)  (134.80)

Net Cash Flow from Financing Activities (C)  (1,998.52)  (4,093.62)
Net increase/(decrease) in  Cash and Cash Equivalents (A+B+C)  963.60  (29.80)
Opening Balance Cash and Cash Equivalents   237.96  267.76 
Closing Balance Cash and Cash Equivalents   1,201.57  237.96 

Consolidated STATEMENT OF CASH FLOW 				  
FOR THE YEAR ENDED 31ST MARCH, 2022 
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Components of Cash and Cash Equivalents		   (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Balances with Banks   184.08  211.78 
Cash on hand  17.49  20.37 
Deposits  with maturity for less then 3 month  1,000.00  5.81 
Total  1,201.57  237.96 

Reconciliation Statement of Cash & Bank Balances  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Cash and Cash Equivalent as per above  1,201.57  237.96 
Add: Balance with Bank in dividend/ unclaimed dividend account  17.75  15.87 
Deposits with maturity for more than 3 month but less than 12 month  184.51  156.32 
Fixed Deposits with bank having maturity period more than 12 months  1.49  1.32 
Total  1,405.32  411.47 

DISCLOSURE AS REQUIRED BY IND AS 7 			 

Reconciliation of liabilities arising from financing activities  (` in Lakhs)

31st March, 2022  Opening 
Balance  Cash Flows  Non Cash 

Changes 
 Closing 
Balance 

Short term secured borrowings  9,130.91  (1,678.73)  12.66  7,464.84 
Long term secured borrowings  236.00  1,031.38  -    1,267.38 
Total  9,366.91  (647.35)  12.66  8,732.22 

 (` in Lakhs)

31st March, 2021  Opening 
Balance  Cash Flows  Non Cash 

Changes 
 Closing 
Balance 

Short term secured borrowings  11,800.97  (2,670.06)  -    9,130.91 
Long term secured borrowings  43.51  192.49  -    236.00 
Total  11,844.48  (2,477.57)  -    9,366.91 

Significant Accounting Policies 			 

The accompanying notes form an integral part of the consolidated financial statements.  

Consolidated STATEMENT OF CASH FLOW (Contd.)
FOR THE YEAR ENDED 31ST MARCH, 2022

As per our report of even date attached
For B S D & CO. For and on behalf of Board of Directors of
Chartered Accountants Kamdhenu Limited 	
Firm Registration No. 000312S

(Surendra Khinvasra) (Satish Kumar Agarwal) (Sunil Kumar Agarwal) 
Partner Chairman & Managing Director Whole Time Director 
Membership No.070804 DIN: 00005981 DIN: 00005973 
Date : 30th May, 2022
Place: Gurgaon (Harish Kumar Agarwal) (Khem Chand) 

Chief Financial Officer Company Secretary 
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A. 	 EQUITY SHARE CAPITAL
 (` in Lakhs)

 Balance as at 
1st April, 2021 

Change in equity share 
capital due to prior 

period errors

Restated balance as at 
 1st April, 2021

Change in equity share 
capital during the FY 

2021-22

Balance as at 
 31st March, 2022

 2,693.55  -    2,693.55  -    2,693.55 

 (` in Lakhs)

 Balance as at 
1st April, 2020 

Change in equity share 
capital due to prior 

period errors

Restated balance as at 
 1st April, 2020

Change in equity share 
capital during the year 

2020-21

Balance as at 
 31st March, 2021

 2,654.33  -    2,654.33  39.23  2,693.55 

B.	 OTHER EQUITY

 (` in Lakhs)

Particulars 

Reserve and Surplus Other Comprehensive 
Income

 TotalCapital 
Reserve

Securities 
Premium

Share 
Based 

Payment 
Reserve

Retained 
Earnings

Fair Value of 
Investments

Actuarial 
(Losses)/ 
Gain on 
defined 
benefit 
plans

Balance as at 1st April, 2020  181.29  5,144.06  132.50  9,962.47  10.36  (16.17)  15,414.50 
Addition during the year  -    132.50  -    -    -    -    132.50 
Profit / (Loss) for the year  -    -    -    1,507.62  (19.58)  13.83  1,501.87 
Employee stock option 
outstanding 

 -    -    (132.50)  -    -    -    (132.50)

Dividend   -    -    -    134.68  -    -    134.68 
Balance as at 31st March, 2021  181.29  5,276.56  -    11,335.41  (9.22)  (2.34)  16,781.69 
Balance as at 1st April, 2021  181.29  5,276.56  -    11,335.41  (9.22)  (2.34)  16,781.69 
Addition during the year  -    -    -    -    -    -    -   
Profit / (Loss) for the year  -    -    -    2,631.20  (29.75)  (50.82)  2,550.63 
Dividend   -    -    -    215.48  -    -    215.48 
Balance as at 31st March, 2022  181.29  5,276.56  -    13,751.13  (38.97)  (53.16)  19,116.85 

Consolidated STATEMENT OF CHANGES IN EQUITY  
FOR THE YEAR ENDED 31ST MARCH, 2022 

As per our report of even date attached
For B S D & CO. For and on behalf of Board of Directors of
Chartered Accountants Kamdhenu Limited 	
Firm Registration No. 000312S

(Surendra Khinvasra) (Satish Kumar Agarwal) (Sunil Kumar Agarwal) 
Partner Chairman & Managing Director Whole Time Director 
Membership No.070804 DIN: 00005981 DIN: 00005973 
Date : 30th May, 2022
Place: Gurgaon (Harish Kumar Agarwal) (Khem Chand) 

Chief Financial Officer Company Secretary 
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NOTES
FORMING AN INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2022 

CORPORATE INFORMATION

Kamdhenu Limited (‘’The Group’’) is public limited company 
incorporated and domiciled in India under Companies Act, 
1956 (“Act “). The Company’s registered office is situated at 
2nd Floor, Tower-A, Building No. 9, DLF Cyber City, Phase-
III, Gurgaon-122002. Its equity shares are listed at Bombay 
Stock Exchange (BSE) and National Stock Exchange (NSE).

The Group is engaged in manufacturing, marketing, branding 
and distribution of TMT Bars, structural steel, paints and 
allied products under brand name KAMDHENU. The Group 
is also integrated with independent producer efficacious 
Franchisee Business Association Model and streamlined 
the unorganized steel sector into organized sector. The 
consolidated financial statements for the year ended 31st 
March, 2022 was approved and authorized by Board of 
Directors in their meeting held on 30th May, 2022.

1.   	 SIGNIFICANT ACCOUNTING POLICIES

1.1	 Statement of Compliance

	 These consolidated financial statements have been 
prepared in accordance with the Indian Accounting 
Standards (referred to as Ind AS) as prescribed under 
section 133 of the Companies Act, 2013 read with 
companies (Indian Accounting Standards) Rules as 
amended from time to time. 

1.2	 Principles of Consolidation

	 The Consolidated financial statements relates to 
Kamdhenu Limited (‘the Company”) and its subsidiary 
company. The Consolidated financial statements have 
been prepared on the following basis:

1)	 The financial statements of the Company and its 
subsidiary are combined on a line by line basis 

by adding together like items of assets, liabilities, 
equity, incomes, expenses, and cash flows, after 
fully eliminating intra-group balances and intra-
group transactions.

2)	 Where the cost of the investment is higher/lower 
than the share of equity in the subsidiary at the time 
of acquisition, the resulting difference is disclosed 
as goodwill/ capital reserve. The Goodwill is not 
amortized, however, it is tested for impairment at 
each Balance sheet date and the impairment if 
any, is provided for in the consolidated statement 
of Profit and loss.

3)	 Offset (eliminate) the carrying amount of the 
parent’s Investment in each subsidiary and the 
parent’s portion equity of each subsidiary.

4)	 The difference between the proceeds from 
disposal of investment in subsidiary and the 
carrying amount of its assets less liabilities 
as on the date of disposal is recognized in the 
consolidated statement of profit and Loss being 
the profit or loss on disposal of investment in 
subsidiary.

5)	 Non Controlling interest’s share of profit /loss of 
consolidated subsidiary for the year is identified 
and adjusted against the income of the group in 
order to arrive at the net income attributable to 
shareholders of the Company.

6)	 Non Controlling interest’s share of net assets 
of consolidated subsidiaries is identified and 
presented in Consolidated Balance sheet separate 
from liabilities and the equity of the Company’s 
shareholders. 

a)	 Companies considered in the consolidated financial statements are:-

Name of the Company Country of 
Incorporation

Holding  
as on 31st  

March, 2022

Period of Consolidation Financial Year  
ends on

Kamdhenu Ventures 
Limited (Consolidated)

India 100%
01st April, 2021 to 
31st March, 2022

31st March, 2022
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NOTES (Contd.)
FORMING AN INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2022 

The Company has invested a sum of ` 1 Lakh in 
Kamdhenu Jeevandhara Foundation, Section 8 
company incorporated under the Provisions of 
Companies Act, 2013 wherein, the Company cannot 
claim the amount so invested and contributed by 
way of investment which is an irrevocable legal 
obligation for public charitable purposes. Accordingly 
the financial statements of Kamdhenu Jeevandhara 
Foundation for the year ended 31st March, 2022 have 
not been consolidated in the financial statements of the 
Company.

1.3 	 Basis of Preparation

	 The financial statements of the group are consistently 
prepared and presented under historical cost 
convention on an accrual basis in accordance with Ind 
AS except for certain financial assets and liabilities that 
are measured at fair values.

	 The Group’s functional currency and presentation 
currency is Indian National Rupees (INR). All amounts 
disclosed in the financial statements and notes have 
been rounded off to the nearest Lakhs, except otherwise 
indicated.

	 The Group presents its assets and liabilities in 
the Balance Sheet based on current/non-current 
classification. 

	 An asset is treated as current when it is:

a)	 expected to be realized or intended to be sold or 
consumed in normal operating cycle;

b)	 held primarily for the purpose of trading;

c)	 expected to be realized within twelve months after 
the reporting period; or

d)	 cash or cash equivalent unless restricted from 
being exchanged or used to settle a liability for at 
least twelve months after the reporting period.

All other assets are classified as non-current. 

A liability is treated as current when it is:

a)	 expected to be settled in normal operating cycle;

b)	 held primarily for the purpose of trading;

c)	 due to be settled within twelve months after the 
reporting period; or

d)	 there is no unconditional right to defer the 
settlement of the liability for at least twelve 
months after the reporting period.

All other liabilities are classified as non-current.              

	 Based on the nature of products and the time between 

the acquisition of assets for processing and their 
realization in cash and cash equivalents, the Company 
has ascertained its operating cycle being a period 
within twelve months for the purpose of current and 
non-current classification of assets and liabilities. 
The statement of cash flows has been prepared under 
indirect method.

1.4 	 Use of judgments, estimates and assumptions

The preparation of the Group’s consolidated financial 
statements required management to make judgments, 
estimates and assumptions that affect the reported 
amount of revenues, expenses, assets & liabilities and 
the accompanying disclosures and the disclosures 
of contingent liabilities. Uncertainty about these 
assumptions and estimates could result in outcomes 
that require a material adjustment in the future periods 
in the carrying amount of assets or liabilities affected.

In accounting policies, management has made 
judgments in respect of evaluation of recoverability 
of deferred tax assets, which has the most significant 
effect on the amounts recognized in the financial 
statements.

The following are the key assumptions concerning the 
future and other key sources of estimation uncertainty 
at the end of the reporting period that may have a 
significant risk of causing a material adjustment to the 
carrying amounts of assets and liabilities within:

	 a)	 Useful life of property, plant & equipment and 
intangible assets: The Group has estimated useful 
life of the property, plant & equipment as specified 
in Schedule II to the Companies Act, 2013 or such 
other modified useful life as disclosed in para 
1.5. However the actual useful life for individual 
equipments could turn out to be different, there 
could be technology changes, breakdown, and 
unexpected failure leading to impairment or 
complete discard. Alternately, the equipment may 
continue to provide useful service well beyond the 
useful life assumed.

	 b)	 Estimation of uncertainty related to Global 
Health Pandemic from COVID-19: The Group 
has considered the possible effects that may 
results from pandemic relating to COVID-19 on 
the carrying amount of financial assets including 
Trade receivable. In developing the assumptions 
relating to the possible future uncertainties in 
global economic conditions because of the 
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pandemic, the group as at the date of approval of 
these financial statement has used internal and 
external source of information, on the expected 
future performance of the group and based on 
estimates the group expects that the carrying 
amount of financial assets will be recovered and 
the group do not expect any significant impact 
of COVID-19 on the group’s financial statements 
as at the date of approval of these Consolidated 
Financial Statements.

	 c)	 Lease: The Group evaluates if an arrangement 
qualifies to be a lease as per the requirement 
of Ind AS 116. Identification of a lease requires 
significant judgement. The Group uses significant 
judgement in assessing the lease term (including 
anticipated renewals) and the applicable discount 
rate.

		  The Group determines the lease term as the 
non-cancellable period of lease, together with 
both periods covered by an option to extend the 
lease if the Company is reasonably certain to 
exercise that option and periods covered by an 
option to terminate the lease if the Company is 
reasonably certain not to exercise that option. In 
exercising whether the Company is reasonably 
certain to exercise an option to extend a lease 
or to exercise an option to terminate the lease, it 
considers all relevant facts and circumstances 
that create economic incentive for the Company 
to exercise the option to extend the lease or to 
exercise the option to terminate the lease. The 
Company revises lease term, if there is change in 
non-cancellable period of lease. The discount rate 
used is generally based on incremental borrowing 
rate.

	 d)	 Fair value measurement of financial instruments: 
When the fair value of financial assets and 
financial liabilities cannot be measured based on 
quoted process in active market, the fair value is 
measured using valuation techniques including 
book value and the Discounted Cash Flow (DCF) 
model. The inputs to these models are taken from 
observable markets where possible, but where this 
is not possible, a degree of judgment is required in 
establishing fair values.

	 e)	 Taxes: Taxes have been paid/ provided, exemptions 
availed, allowances considered etc. are based on 
the extant laws and the Company’s interpretation 

of the same based on the legal advice received 
wherever required. These could differ in the view 
taken by the authorities, clarifications issued 
subsequently by the government and courts, 
amendments to statutes by the government etc.

	 f)	 Defined benefit plans: The cost of defined benefit 
plans and other post-employment benefit plans 
and the present value of such obligations are 
determined using actuarial valuations. An actuarial 
valuation involves making various assumptions 
that may differ from actual developments in the 
future.

	 g)	 Provisions: The Company makes provisions for 
leave encashment and gratuity based on report 
received from the independent actuary. These 
valuation reports use complex valuation models 
using not only the inputs provided by the Company 
but also various other economic variables. 
Considerable judgment is involved in the process.

	 h)	 Contingencies: A provision is recognized when an 
enterprise has a present obligation as a result of 
past event and it is probable that an outflow of 
resources will be required to settle the obligation in 
respect of which a reliable estimate can be made. 
Provisions are measured at the present value of 
management’s best estimate of the expenditure 
required to settle the present obligations at the 
end of the reporting period. However, the actual 
liability could be considerably different.

1.5	 Property, Plant and Equipment

Freehold land is carried at historical cost. All other 
property, plant and equipment are stated at cost, net 
of recoverable taxes, trade discounts and rebates less 
accumulated depreciation and impairment loss, if any. 
The cost of tangible assets comprises its purchase 
price, borrowing cost, any costs directly attributable 
to bringing the asset into the location and condition 
necessary for it to be capable of operating in the 
manner intended by management, initial estimation of 
any decommissioning obligations and finance cost.

On transition to Ind AS, the fair value as on 1st April, 
2016 in respect of class of asset comprising land & 
building and plant & machinery has been taken as 
carrying cost and subsequently the Company follows 
cost model. When significant parts of the property, 
plant and equipment are required to be replaced at 
intervals, the Company derecognizes the replaced part 

NOTES (Contd.)
FORMING AN INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2022 
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and recognizes the new part with its own associated 
useful life and depreciated accordingly. Likewise, when 
a major inspection is performed, its cost is recognized 
in the carrying amount of the plant and equipment as a 
replacement if the recognition criteria are satisfied. All 
other repair and maintenance costs are recognized in 
the Statement of Profit and Loss as incurred.

Cost of software directly identified with hardware is 
recognized along with the cost of hardware.

Stores and spares which meet the definition of 
property, plant and equipment and satisfy recognition 
criteria of Ind AS 16 are capitalized as property, plant 
and equipment.

An item of property, plant and equipment and any 
significant part initially recognized is derecognized 
upon disposal or when no future economic benefits are 
expected from its use. Any gain or loss arising on de-
recognition of the asset is included in the Statement of 
Profit and Loss when the asset is derecognized.

Capital work-in-progress includes cost of property, 
plant and equipment which are not ready for their 
intended use.

The residual values and useful lives of property, plant 
and equipment are reviewed at each financial year end 
and changes, if any, are accounted prospectively.

Depreciation on the property, plant and equipment is 
provided over the useful life of assets as specified in 
Schedule II to the Companies Act, 2013 using straight 
line method other than in case of rolling mill and tinting 
machine, where useful life based on management 
estimate has been taken twenty years and ten years 
respectively. Property, plant and equipment which are 
added/disposed of during the year, depreciation is 
provided on pro rata basis with reference to the month 
of addition/deletion.

In line with the provisions of Schedule II of the Companies 
Act, 2013, the Company depreciates significant 
components of the main asset (which have different 
useful lives as compared to the main asset) based on 
the individual useful life of those components. Useful 
life for such components has been assessed based on 
the historical experience and internal technical inputs.

1.6 	 Intangible Assets

Intangible assets are recognized only if they are 
separately identifiable and the Company expects to 
receive future economic benefits arising out of them. 

Intangible assets are stated at cost of acquisition net 
of recoverable taxes less accumulated amortization/
depletion and impairment loss, if any. The cost 
comprises purchase price, borrowing costs and any 
cost directly attributable to bringing the asset to its 
working condition for the intended use.

Computer Software is amortized over a period of three 
years.

Intangible assets with finite lives are amortized on 
straight line basis over their useful economic life 
and assessed for impairment whenever there is an 
indication that the intangible asset may be impaired. 
The amortization period and the amortization method 
for an intangible asset with a finite useful life are 
reviewed at each year end. The amortized expense on 
intangible assets with infinite lives and impairment loss 
is recognized in the Statement of Profit and Loss.

The useful lives of intangible assets are assessed as 
either finite or indefinite.

Gains or losses arising from de-recognition of an 
intangible asset are recognized in the Statement of 
Profit and Loss when the asset is derecognized.

Intangible assets with indefinite useful lives are not 
amortized but are tested for impairment annually. 
The assessment of indefinite life is reviewed annually 
to determine whether the indefinite life continues to 
be supportable. If not, the change in useful life from 
indefinite to finite is made on a prospective basis. The 
impairment loss on intangible assets with indefinite life 
is recognized in the Statement of Profit and Loss.

Goodwill on consolidation represents the cost of 
business acquisition in excess of the Group’s interest 
in the net fair value of identifiable assets, liabilities & 
Contingent liabilities of the acquiree. When the net 
fair value of identifiable assets, liabilities & Contingent 
liabilities acquired exceeds the cost of business 
acquisition, the bargain purchase excess is recognized 
after reassessing the fair value of net assets acquired 
in the capital reserve. Goodwill is measured at cost less 
accumulated impairment losses.

Goodwill is tested for impairment on an annual basis 
and whenever there is an indication that goodwill may 
be impaired, relying, on number of factors including 
operating results, business plans and future cash 
flows. For the purpose of impairment testing, goodwill 
acquired in business combination is allocated to the 
Group’s cash generating units (CGU) or groups of CGU’s 

NOTES (Contd.)
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expected to benefit from the synergies arising from the 
business combination. A CGU is smallest identifiable 
group of assets that generates cash inflows that are 
largely independent of the cash inflows from the other 
assets or group of assets. Impairment occurs when 
the carrying amount of a CGU including the goodwill, 
exceeds the estimated recoverable amount of the CGU. 
The recoverable amount of a CGU is the higher of its 
fair value less cost to sell and its value-in-use. Value-
in-use is the present value of the future cash flows 
expected to be derived from the CGU.

Total impairment loss of a CGU is allocated first to 
reduce the carrying amount of goodwill allocated to the 
CGU and then to other assets of the CGU pro-rata on 
the basis of carrying amount of each asset in the CGU. 
An impairment loss on goodwill is recognized in net 
profit in the consolidated Statement of Profit and Loss 
and is not reversed in the subsequent period.

1.7 	 Impairment of non-financial assets

At each Balance Sheet date, the Company assesses 
whether there is an indication that an asset may 
be impaired and also whether there is an indication 
of reversal of impairment loss recognized in the 
previous periods. If any indication exists or when 
annual impairment testing for an asset is required, 
the Company determines the recoverable amount 
and impairment loss is recognized when the carrying 
amount of an asset exceeds its recoverable amount.

An asset’s recoverable amount is the higher of an asset 
or Cash-Generating Unit’s (CGU) fair value less costs 
of disposal and its value in use. Recoverable amount is 
determined for an individual asset unless the asset does 
not generate cash inflows that are largely independent 
of those from other assets or groups of assets.

When the carrying amount of an asset or CGU exceeds 
its recoverable amount, the asset is considered 
impaired and is written down to its recoverable amount.

In assessing the value in use, the estimated future 
cash flows are discounted to their present value using 
a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks 
specific to the asset. In determining fair value less 
costs of disposal, recent market transactions are taken 
into account. If no such transactions can be identified, 
an appropriate valuation model is used.

1.8 Investment in Subsidiaries, Associates and joint 
Ventures

Investment in subsidiaries, associates and joint 
ventures are carried at cost less impairment losses, 
if any. When an indication of impairment exists, the 
carrying amount of the investment is assessed and 
written down to its recoverable amount. On disposal of 
investment in subsidiary, associates and joint venture, 
the difference between net disposal proceeds and the 
carrying amount are recognized in statement of Profit 
& loss.

	 Investment in Equity Instruments

All investment in equity instrument classified under 
financial assets are initially measured at fair value. The 
Company may on initial application irrevocably elect to 
measure the same either at FVOCI or FVTPL.

The Company makes such election on an instrument 
by instrument basis. Fair value changes on an equity 
instrument is recognized as ‘other income’ in statement 
of profit & Loss unless the Company has elected to 
measure such instrument at FVOCI. Fair value changes 
excluding dividend on an equity instrument measured 
at FVOCI are recognized in OCI. Amount recognized 
in OCI are not subsequently reclassified to statement 
of Profit & loss. Dividend income on investment in 
equity instrument are recognized as ‘Other Income’ in 
statement of Profit & Loss.

1.9 	 Inventories

Inventories are valued as under:

Raw materials, packing materials, stores and spares 
are valued at lower of cost (on a weighted average 
basis) and net realizable value.

Stock in process is valued at lower of cost (on a 
weighted average basis) and net realizable value.

Finished goods (including in transit) are valued at cost 
(on a weighted average basis) or net realizable value 
whichever is lower. Cost for this purpose includes 
direct materials, direct labour, utilities, other variable 
direct cost and manufacturing overheads, based on the 
normal operating capacity and depreciation. 

1.10 Cash and cash Equivalents

Cash and cash equivalent in the Balance Sheet 
comprise cash at banks and on hand and short-term 
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deposits with an original maturity of three months or 
less, which are subject to insignificant risk of changes 
in value.

For the purpose of statement of cash flows, cash 
and cash equivalents consist of cash and short-term 
deposits as defined above, net of outstanding bank 
overdrafts as they are considered as an integral part of 
the Company’s cash management.

	 Cash Flow Statement

Cash flows are reported using the indirect method, 
whereby profit for the period is adjusted for the effects 
of transactions of a non-cash nature, any deferrals or 
accruals of past or future operating cash receipts or 
payments and item of income or expenses associated 
with investing or financing cash flows. The cash flows 
from operating, investing and financing activities of the 
Company are segregated.

	 Bank Balances other than above

Dividend escrow account balances, deposits with 
banks as margin money for guarantees issued by the 
banks, deposits kept as security deposits for statutory 
authorities are accounted as bank balances other than 
Cash and Cash equivalents.

1.11 Non-current Assets held for Sale

Non-current assets classified as held for sale are 
measured at the lower of carrying amount and fair 
value less costs to sell.

Non-current assets are classified as held for sale if 
their carrying amounts will be recovered through a 
sale transaction rather than through continuing use. 
This condition is regarded as met only when the sale is 
highly probable and the asset is available for immediate 
sale in its present condition subject only to terms that 
are usual and customary for sales of such assets.

Property, plant and equipment and intangible assets 
are not depreciated or amortized once classified as 
held for sale.

1.12 Financial Instruments

A financial instrument is any contract that gives rise to 
a financial asset of one entity and a financial liability or 
equity instrument of another entity.

A.   	 Financial Assets:

(i)    Classification:

The Company classifies financial assets as 
subsequently measured at amortized cost, fair 
value through other comprehensive income, or fair 
value through profit and loss on the basis of its 
business model for managing the financial asset 
and the contractual cash flow characteristics of 
the financial asset.

(ii)   	 Initial recognition and measurement:

All financial assets are recognized initially at fair 
value plus, in the case of financial assets not 
recognized at fair value through profit and loss, 
transaction costs that are attributable to the 
acquisition of the financial asset.

(iii)  	 Financial assets measured at amortized cost:

Financial assets are subsequently measured at 
amortized cost using Effective Interest Rate (EIR) 
method, if these financial assets are held within a 
business whose objective is to hold these assets 
in order to collect contractual cash flows and 
the contractual terms of the financial asset give 
rise on specified dates to cash flows that are 
solely payments of principal and interest on the 
principal outstanding. The losses arising from the 
impairment are recognized in the Statement of 
Profit and Loss.

	 (iv) Financial assets at fair value through other 
comprehensive income:

Financial assets are measured at fair value 
through other comprehensive income if these 
financial assets are held within a business 
whose objective is achieved by both collecting 
contractual cash flows and selling financial assets 
and the contractual terms give rise to cash flows 
that are solely payments of principal and interest 
on the principal outstanding.

	 (v)  Financial assets measured at fair value through 
profit and loss:

Financial assets under this category are measured 
initially as well as at each reporting date at fair 
value. Fair value movements are recognized in 
profit and loss.

(vi)  	 De-recognition of financial assets:

A financial asset is primarily derecognized when 
the rights to receive cash flows from the asset 
have expired or the Company has transferred its 
rights to receive cash flows from the asset.
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AA.	 Impairment of Financial Assets

In accordance with Ind-AS 109, the Company applies 
Expected Credit Loss (ECL) model for measurement 
and recognition of impairment loss.

The Group follows ‘simplified approach’ for recognition 
of impairment loss allowance on trade receivables. The 
application of simplified approach does not require 
the Company to track changes in credit risk. Rather, 
it recognizes impairment loss allowance based on 
lifetime ECLs at each reporting date, right from its initial 
recognition.

B.   	 Financial Liabilities

	 (i)	 Classification:

		  The Group classifies all financial liabilities as 
subsequently measured at amortized cost, except 
for financial liabilities at fair value through profit 
and loss. Such liabilities, including derivatives that 
are liabilities, shall be subsequently measured at 
fair value.

	 (ii)   	 Initial recognition and measurement:

		  All financial liabilities are recognized initially at 
fair value, in the case of loans, borrowings and 
payables, net of directly attributable transaction 
costs. Financial liabilities include trade and other 
payables, loans and borrowings including bank 
overdrafts and derivative financial instruments.

	 (iii)  	 Subsequent measurement:

		  All financial liabilities are re-measured at fair 
value through statement of profit and loss include 
financial liabilities held for trading and financial 
liabilities designated upon initial recognition 
as at fair value through statement of profit and 
loss. Financial liabilities are classified as held 
for trading if they are incurred for the purpose of 
repurchasing in the near term.

	 (iv)  	 Loans and borrowings:

		  Interest bearing loans and borrowings are 
subsequently measured at amortized cost using 
effective interest rate (EIR) method. Gains and 
losses are recognized in Statement of Profit and 
Loss when the liabilities are derecognized as well 
as through EIR amortization process. The EIR 
amortization is included as finance cost in the 
Statement of Profit and Loss.

	 (v)   	De-recognition of financial liabilities:

		  A financial liability is derecognized when the 
obligation under the liability is discharged or 
canceled or expires. When an existing financial 
liability is replaced by another from the same 
lender on substantially different terms, or the terms 
of an existing liability are substantially modified, 
such an exchange or modification is treated as 
the de-recognition of the original liability and the 
recognition of a new liability. The difference in the 
respective carrying amounts is recognized in the 
Statement of Profit and Loss.

	 (vi)  	 Derivative financial instruments:

		  The Group uses derivative financial instruments 
such as forward currency contracts and options 
to hedge its foreign currency risks. Such derivative 
financial instruments are initially recognized at fair 
value on the date on which a derivative contract is 
entered into and are subsequently re-measured at 
fair value. The gain or loss in the fair values is taken 
to Statement of Profit and Loss at the end of every 
period. Profit or loss on cancellations/renewals of 
forward contracts and options are recognized as 
income or expense during the period.

C.    Offsetting of financial instruments

	 Financial assets and financial liabilities are offset 
and the net amount is reported in the Balance Sheet 
if there is a currently enforceable legal right to offset 
the recognized amounts and there is an intention to 
settle on a net basis to realize the assets and settle the 
liabilities simultaneously.

1.13 Fair value measurement

The Group measures certain financial assets and 
financial liabilities including derivatives and defined 
benefit plans at fair value.

Fair value is the price that would be received to sell 
an asset or paid to transfer a liability in an orderly 
transaction between market participants at the 
measurement date. The fair value measurement is 
based on the presumption that the transaction to sell 
the asset or transfer the liability takes place either:

	 a) 	 In the principal market for the asset or liability; or

	 b) 	 In the absence of a principal market, in the most 
advantageous market for the asset or liability

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

All assets and liabilities for which fair value is measured 
or disclosed in the financial statements are categorized 
within the fair value hierarchy, described as follows, 
based on the lowest level input that is significant to the 
fair value measurement as a whole:

Level 1- Quoted (unadjusted) market prices in active 
markets for identical assets or liabilities.

Level 2- Valuation techniques for which the lowest level 
input that is significant to the fair value measurement is 
directly or indirectly observable.        

Level 3- Valuation techniques for which the lowest level 
input that is significant to the fair value measurement 
is unobservable.

For assets and liabilities that are recognized in the 
financial statements on a recurring basis, the Company 
determines whether transfers have occurred between 
levels in the hierarchy by re-assessing categorization 
(based on the lowest level input that is significant to the 
fair value measurement as a whole) at the end of each 
reporting period.

1.14 Borrowing cost

Borrowing costs directly attributable to the acquisition, 
construction or production of an asset are capitalized 
as part of the cost of the asset. All other borrowing 
costs are expensed in the period in which they occur.

Borrowing costs consist of interest and other costs 
that an entity incurs in connection with the borrowing 
of funds. Borrowing cost also includes exchange 
differences to the extent regarded as an adjustment to 
the borrowing costs.

1.15 Provisions, Contingent liabilities, Contingent Assets

A provision is recognized when an enterprise has a 
present obligation as a result of past event and it is 
probable that an outflow of resources will be required 
to settle the obligation in respect of which a reliable 
estimate can be made. Provisions are measured at the 
present value of management’s best estimate of the 
expenditure required to settle the present obligations at 
the end of the reporting period. If the effect of the time 
value of money is material, provisions are discounted 
using a current pre-tax rate that reflects, when 
appropriate, the risks specific to the liability. When 
discounting is used, the changes in the provision due 
to the passage of time are recognized as finance cost.

Contingent liabilities are disclosed in the case of:

	 a)	 a present obligation arising from the past events, 
when it is not probable that an outflow of resources 
will be required to settle the obligation; 

	 b)	 a present obligation arising from the past events, 
when no reliable estimate is possible; and

	 c)	 a possible obligation arising from past events, 
unless the probability of outflow of resources is 
remote.

		  Contingent assets are not recognized but 
disclosed in the financial statements when an 
inflow of economic benefit is probable.

1.16 Share Based Payment 

	 a)	 Equity-Settled Share Based Payments to Employee 
(primarily Employee Stock Option Scheme) and 
others providing similar services are measured at 
the Fair Value of the Equity Instrument at the grant 
date. 

	 b)	 The fair value determined at the grant date of the 
equity-settled share based payments is expensed 
on a straight line basis over the vesting period, 
based on the Company’s estimate of equity 
instruments that will eventually vest, with a 
corresponding increase in equity. At the end of each 
reporting period, the Company revises its estimate 
of the number of equity instruments expected 
to vest. The impact of revision of the original 
estimates, if any, is recognized in Statement of 
Profit And Loss such that the cumulative expense 
reflect the revised estimate, with a corresponding 
adjustment to Share Based Payment reserve.

	 c)	 The dilutive effect of outstanding options is 
reflected as additional share dilution in the 
computation of diluted earnings per share.

1.17 Employee Benefits

A. 	 Defined Contribution Plans

Retirement benefit in the form of contribution to 
provident fund and pension fund are charged to 
statement of Profit and Loss. 

B. 	 Defined Benefit Plan (Unfunded)

Gratuity is the nature of a defined benefit plan.

Provision for gratuity is calculated on the basis of 
actuarial valuation carried out at reporting date and is 
charged to statement of Profit and Loss. The actuarial 
valuation is computed using the projected unit credit 
method.
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Re-measurements, comprising of actuarial gains and 
losses, the effect of the asset ceiling, excluding amount 
included in net interest on the net defined benefit 
liability and the return on plan assets (excluding amount 
included in net interest on the net defined benefit 
liability) are recognized immediately in the Balance 
Sheet with a corresponding debit or credit to retained 
earnings through OCI in the period in which they occur. 
Re-measurement is not reclassified to profit or loss in 
subsequent periods. 

C. 	 Other Employee Benefits (Unfunded)

Leave Encashment is recognized as an expense in the 
statement of Profit and Loss account as and when they 
accrue. The Company determines the liability using the 
projected unit credit method with actuarial valuations 
carried out as at Balance Sheet date. 

1.18 Revenue Recognition

Revenue from Sale of Goods and services

The Group derives its revenue from sale of manufactured 
goods & traded goods primarily from steel segment 
and paint segment and also from Royalty services in 
respect of franchisee arrangement. In accordance with 
Ind AS 115, the Company recognizes revenue from sale 
of products & services at a time when performance 
obligations are satisfied and upon transfer of control of 
promised products and services to the customer in an 
amount that reflects the consideration, the Company 
expects to receive in exchange for their products or 
services. The Company disaggregates the revenue 
based on nature of products.

The revenue from sale of goods and services is net of 
variable consideration on account of various discounts 
and schemes offered by the Company.

Dividend Income

Dividend income is recognized when the right to receive 
is established and there is a reasonable certainty of its 
collection.

Interest Income

Interest income is recognized using the effective 
interest rate method. The effective interest rate is 
the rate that exactly discounts estimated future cash 
receipts through the expected life of the financial asset 
to the gross carrying amount of a financial asset. When 
calculating the effective interest rate, the Company 
estimates the expected cash flows by considering 

all the contractual terms of the financial instruments 
(for example, prepayment, extension, call and similar 
options) but does not consider the expected credit loss.

Insurance Income

Income in respect of insurance claims recognized on 
acceptance basis or when there is reasonable certainty 
that the ultimate collection will be made.

Others

Income in respect of other claims and commissions 
are measured at fair value and recognized when there 
is reasonable certainty that the ultimate collection will 
be made.

1.19 Taxes on Income

Income Tax expenses comprise current tax expenses 
and the net change in the deferred tax asset or 
liabilities during the year. Current and Deferred tax are 
recognized in Statement of Profit and 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 
respectively.

Current Tax

The Group provides current tax based on the provisions 
of the Income Tax Act, 1961 applicable to the Company.

Deferred Tax

Deferred tax is recognized using the Balance Sheet 
approach. Deferred tax assets and liabilities are 
recognized for deductible and taxable temporary 
differences arising between the tax base of assets and 
liabilities and their carrying amount.

Deferred tax liabilities are recognized for all taxable 
temporary differences.

Deferred tax assets are recognized for all deductible 
temporary differences, the carry forward of unused 
tax credits and any unused tax losses. Deferred tax 
assets are recognized to the extent that it is probable 
that taxable profit will be available against which 
the deductible temporary differences, and the carry 
forward of unused tax credits and unused tax losses 
can be utilized.

The carrying amount of deferred tax assets is reviewed 
at each reporting date and reduced to the extent that it 
is no longer probable that sufficient taxable profit will 
be available to allow all or part of the deferred tax asset 
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to be utilized. Unrecognized deferred tax assets are re-
assessed at each reporting date and are recognized 
to the extent that it has become probable that future 
taxable profits will allow the deferred tax assets to be 
recovered.

Deferred tax assets and liabilities are measured at the 
tax rates that are expected to apply in the year when the 
asset is realized or liability is settled, based on tax rates 
(and tax laws) that have been enacted or substantially 
enacted at the reporting date.

Deferred tax assets and deferred tax liabilities are offset 
if a legally enforceable right exists to set off current tax 
assets against current tax liabilities and the deferred 
taxes relate to the same taxable entity and the same 
taxation authority.

1.20 Earnings Per Share

Basic earnings per share are calculated by dividing 
the profit after tax or loss for the period attributable to 
equity shareholders by the weighted average number 
of equity shares outstanding during the period. In 
case there are any dilutive securities during the period 
presented, the impact of the same is given to arrive at 
diluted earnings per share

1.21 Segment Reporting

The operating segments have been identified on 
the basis of nature of products and the same are 
accordingly evaluated by the Manager and Board of 
Directors. The Company’s primary operating segment 
is Steel and Paint.

1.22 Leases

In accordance with Ind AS 116, the Company 
recognizes right of use assets representing its right 
to use the underlying asset for the lease term at the 
lease commencement date. The cost of right of use 
asset measured at inception shall comprise of the 
amount of the initial measurement of the lease liability 
adjusted for any lease payments made at or before 
commencement date less any lease incentive received 
plus any initial direct cost incurred and an estimate 
of cost to be incurred by lessee in dismantling and 
removing underlying asset or restoring the underlying 
asset or site on which it is located. The right of use asset 
is subsequently measured at cost less accumulated 
depreciation, accumulated impairment losses, if any, 
and adjusted for any re-measurement of lease liability. 

The right of use assets is depreciated using the Straight 
Line Method from the commencement date over the 
shorter of lease term or useful life of right of use asset. 
The estimated useful lives of right of use assets are 
determined on the same basis as those of Property, 
Plant and Equipment. Right of use assets are tested for 
impairment whenever there is any indication that their 
carrying amounts may not be recoverable. Impairment 
loss, if any, is recognized in Statement of Profit and 
Loss.

The group measures the lease liability at the present 
value of the lease payments that are not paid at the 
commencement date of lease. The lease payments are 
discounted using the interest rate implicit in the lease, 
if that rate can be readily determined. If that rate cannot 
be readily determined, the Company uses incremental 
borrowing rate.

The lease liability is subsequently re-measured by 
increasing the carrying amount to reflect interest 
on lease liability, reducing the carrying amount to 
reflect the lease payments made and re-measuring 
the carrying amount to reflect any reassessment or 
lease modification or to reflect revised-in-substance 
fixed lease payments. The Company recognizes 
amount of re-measurement of lease liability due to 
modification as an adjustment to write off use asset 
and statement of profit and loss depending upon the 
nature of modification. Where the carrying amount 
of right of use assets is reduced to zero and there is 
further reduction in measurement of lease liability, the 
Company recognizes any remaining amount of the re-
measurement in Statement of Profit and Loss.

The group has elected not to apply the requirements of 
Ind AS 116 to short term leases of all assets that have 
a lease term of 12 months or less unless renewable on 
long term basis and leases for which the underlying 
asset is of low value. The lease payments associated 
with these leases are recognized as an expense over 
lease term.

1.23 Foreign exchange transactions

Foreign currency transactions are accounted for at the 
exchange rate prevailing on the date of the transaction. 
All monetary foreign currency assets and liabilities 
are converted at the exchange rates prevailing at the 
reporting date. All exchange differences arising on 
translation of monetary items are dealt with in the 
Statement of Profit and Loss.

NOTES (Contd.)
FORMING AN INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2022 



Financial StatementsStatutory ReportsCorporate Overview

205Kamdhenu Limited

NOTE NO. 1

(I) PROPERTY, PLANT AND EQUIPMENT  (` in Lakhs)

Particulars  Land  Buildings  Plant and 
Equipment 

 Furniture 
and 

Fixtures 
 Vehicles  Office 

Equipment  Total 

Gross Carrying Value as on 1st April, 2020  1,908.40  1,313.48  6,121.34  163.48  664.26  196.62  10,367.58 

Additions during the year  -    384.70  851.35  9.22  52.87  29.40  1,327.54 

Deductions/Adjustments  -    -    -    -    22.86  0.63  23.49 

Gross Carrying Value as on  
31st March, 2021  1,908.40  1,698.18  6,972.69  172.70  694.27  225.39  11,671.63 

Accumulated Depreciation as on  
1st April, 2020  -    144.76  1,747.52  113.17  317.25  104.86  2,427.56 

Depreciation for the year  -    52.34  517.02  5.73  76.32  39.00  690.41 

Deductions/Adjustments  -    -    -    -    21.72  0.57  22.29 

Accumulated Depreciation as on 
31st March, 2021  -    197.10  2,264.54  118.91  371.85  143.29  3,095.69 

Carrying Value as on 31st March, 2021 1,908.40  1,501.08  4,708.15  53.79  322.42  82.10  8,575.94 

Gross Carrying Value as on 1st April, 2021  1,908.40  1,698.19  6,972.69  172.70  694.27  225.39  11,671.64 

Additions during the year  -    145.51  626.91  11.14  197.79  36.43  1,017.78 

Deductions/Adjustments  -    -    -    -    12.51  17.25  29.76 

Gross Carrying Value as on  
31st March, 2022 

 1,908.40  1,843.69  7,599.60  183.84  879.55  244.57  12,659.65 

Accumulated Depreciation as on 
1st April, 2021 

 -    197.10  2,264.54  118.91  371.85  143.29  3,095.69 

Depreciation for the year  -    66.16  549.98  6.42  89.32  30.90  742.78 

Deductions/Adjustments  -    -    -    -    11.89  16.39  28.28 

Accumulated Depreciation as on 
31st March, 2022 

 -    263.26  2,814.53  125.33  449.28  157.81  3,810.21 

 Carrying Value as on 31st March, 2022 1,908.40  1,580.43  4,785.07  58.51  430.27  86.76  8,849.44 

(II) RIGHT OF USE ASSETS  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Building

Opening Balance  500.33  676.21 

Addition during the year  145.40  -   

Depreciation for the year  (183.30)  (175.88)

Closing Balance of Right of use asset  462.43  500.33 
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(III) CAPITAL-WORK-IN PROGRESS (CWIP)  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Gross Carrying Value at beginning of the year  75.52  112.32 

Additions during the year  532.35  874.55 

Transfer to property plant & equipment  (508.39)  (911.35)

Gross Carrying Value at the end of the year  99.48  75.52 

Ageing for Capital work-in-progress as at 31st March, 2022 is as follows (` in Lakhs)

Capital work in progress  Less than 1 Year  1-2 Year  2-3 Year  More than 3 Years 

Projects in progress  72.52  26.96  -    -   

Ageing for Capital work-in-progress as at 31st March, 2021 is as follows (` in Lakhs)

Capital work in progress  Less than 1 Year  1-2 Year  2-3 Year  More than 3 Years 

Projects in progress  75.52  -    -    -   

NOTE NO. 2

INVESTMENTS - NON CURRENT  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Investment in Subsidiary Companies  (Valued at Cost unless stated otherwise) 

Unquoted Equity instrument-Fully Paid 

30,400 (31st March, 2021: 30,400) equity share of M/s Kamdhenu Ventures Limited  -    -   

10,000 (31st March,2021: 10,000 ) equity shares of M/s Kamdhenu Jeevandhara 
Foundation  1.00  1.00 

 1.00  1.00 

Other Investment (Measured at Fair Value through Other Comprehensive Income) 

15,42,605 (31st March, 2021: 15,42,605) equity shares of M/s Shree Bankey Bihari 
Ispat Private Limited

 -    -   

2,68,220 (31st March, 2021: 2,68,220) equity shares of M/s Stelex Coating Limited  23.90  24.11 

24,50,000 (31st March, 2021: 24,50,000) equity shares of M/s Orange Spa Hotels 
& Resorts Private Limited

 174.19  211.09 

 198.09  235.20 

Total  199.09  236.20 
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NOTE: 2.1 

Aggregate book value  of unquoted Investments   343.18  343.18 

Aggregate carrying amount of unquoted investments valued at cost  1.00  1.00 

Aggregate fair value of unquoted investments measured at fair value through  
Other Comprehensive Income.

198.09 235.20

Aggregate amount of impairment in value of investments. 144.08 106.97

NOTE: 2.2 
The Fair value of investment is based on the valuation by registered valuer as defined under Rule 2 of Companies (Registered 
valuer and valuation) Rules 2017.

NOTE NO. 3

LOANS - NON CURRENT  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Unsecured, considered good, unless stated otherwise: 

Loans and Advances to employees  18.08  8.60 

Total  18.08  8.60 

NOTE NO. 4

OTHER FINANCIAL ASSETS - NON CURRENT		   (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Security deposits  311.48  295.27 

Fixed Deposits with bank having maturity period more than 12 months  1.24  1.16 

- Held as margin money or security against borrowings and other commitments 

Interest accrued on Fixed Deposits  0.25  0.16 

Total 					      312.97  296.59 

NOTE NO. 5

OTHER NON CURRENT ASSETS		   (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Capital advance  59.49  5.50 

Prepaid expenses  22.86  24.31 

Tax Refundable  959.92  977.15 

Direct and Indirect taxes deposited for pending appeal / under protest  201.00  8.00 

Duties and taxes refundable  27.20  98.27 

Total 					      1,270.47  1,113.23 
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NOTE NO. 6

INVENTORIES 			   (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Raw Materials & Packing Materials  1,583.70  1,375.79 

Stock-in-Process  31.34  20.24 

Finished Goods  5,356.40  4,319.58 

Stock-in-Trade  299.75  628.29 

Stores, Spares & Fuel  401.14  348.75 

Waste, Scraps, Runner Risers & Mill Scale  70.94  36.02 

Total 					      7,743.27  6,728.67 

NOTE NO. 6.1 
a)	 The Company do not have any inventory which is expected to be sold in more than 12 months. 	

NOTE NO. 7

INVESTMENT - CURRENT  (Measured at Fair Value through Statement of Profit & Loss)  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Investment in Portfolio Management Services through IIFL Asset Management 
Limited  967.90  617.23 

Total				     967.90  617.23 

The above investment have been made with IIFL Asset Management Limited held for sale and is intended to be held for short 
term, accordingly classified as current Investment	

NOTE: 7.1 

Aggregate Cost of portfolio forming part of Portfolio Management Services   718.36  473.61 
Aggregate Market value of portfolio forming part of Portfolio Management 
Services 

 967.90  617.23 

NOTE NO. 8 

TRADE RECEIVABLES - CURRENT  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Trade Receivable - Unsecured 
Considered good  19,001.72  19,022.10 
Considered doubtful  1,258.35  869.39 

 20,260.07  19,891.49 
Less: Allowance for doubtful debts  1,258.35  869.39 

 19,001.72  19,022.10 
Trade Receivable -Unsecured Unbilled  817.23  953.68 
Total  19,818.95  19,975.78 
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Note:  

a) 	 The Company has used a practical expedient by computing the Expected Credit Loss allowance based on a provision 
matrix. The expected credit loss allowance is based on the ageing of the days, the receivables are due and recognizes 
impairment loss allowance based on lifetime expected loss on each reported date right from its initial recognition. The 
provision matrix at the end of each reporting period is as under :

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Trade Receivables  20,260.07  19,891.49 
Trade Receivables not considered for ECL Matrix  16,128.35  14,540.54 
Trade Receivables considered for ECL Matrix  4,131.72  5,350.94 
Movement in allowance for doubtful debts 
Balance at the beginning of the year  869.39  616.07 
Addition during the year  388.97  253.32 
Balance at the end of the year  1,258.35  869.39 

b) 	 The concentration of credit risk on trade receivable is limited due to the fact that the customer base is large and is unrelated 
to each other. 								      

c) 	 No trade receivable is due from directors & other officers of the Company either singly or severely with any other person or 
firm or private companies in which any director is interested as partner/ director.		

d) 	 The Company has assessed the risk of recovery from trade receivable arising on account of Pandemic Covid-19 and based 
on its assessment, the management of company do not foresee any impact on realisability of Trade receivable and is 
of the view that allowance for Expected credit loss created is sufficient and no further provisioning on this account is 
necessitated.	

e) Ageing of Trade Receivable as at 31st March, 2022  (` in Lakhs)

Particulars

 Outstanding for following periods as at 31st March, 2022 from the 
date of transaction 

 Total
 Less than 6 

Months 
 6 Months- 1 

Year  1-2 Years  2-3 Years  More than 3 
Years 

(i) Trade Receivable-
Billed 

Undisputed Trade 
Receivable- 
Considered Good 

 15,086.57  1,041.78  1,116.60  586.87  899.39  18,731.21 

Undisputed Trade 
Receivable- which 
have significant 
increase in credit risk 

 -    -    -    -    -    -   

Undisputed Trade 
Receivable- credit 
impaired 

 -    -    102.36  137.51  564.58  804.45 

Disputed Trade 
Receivable- 
Considered Good 

 2.67  11.76  11.51  29.70  214.86  270.50 

Disputed Trade 
Receivable- which 
have significant 
increase in credit risk 

 -    -    -    -    -    -   
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 (` in Lakhs)

Particulars

 Outstanding for following periods as at 31st March, 2022 from the 
date of transaction 

 Total
 Less than 6 

Months 
 6 Months- 1 

Year  1-2 Years  2-3 Years  More than 3 
Years 

Disputed Trade 
Receivable- credit 
impaired 

 4.01  25.58  20.19  51.28  352.85  453.91 

Total   15,093.25  1,079.12  1,250.66  805.36  2,031.68  20,260.07 
 Less: Allowance for 
doubtful debts- Billed  1,258.35 

 19,001.72 
 (ii) Trade Receivable-

Unbilled  817.23 

Total Trade 
Receivable (i)+(ii)  19,818.95 

Ageing of Trade Receivable as at 31st March, 2021  (` in Lakhs)

Particulars

 Outstanding for following periods as at 31st March, 2021 from the 
date of transaction 

 Total
 Less than 
6 Months 

 6 Months- 1 
Year  1-2 Years  2-3 Years  More than 3 

Years 
(i) Trade Receivable-Billed 

Undisputed Trade 
Receivable- Considered 
Good 

 13,230.12  1,081.11  2,383.76  1,481.51  309.26  18,485.76 

Undisputed Trade 
Receivable- which have 
significant increase in credit 
risk 

 -    -    -    -    -    -   

Undisputed Trade 
Receivable- credit impaired  -    -    185.53  261.44  252.04  699.01 

Disputed Trade Receivable- 
Considered Good  9.02  0.89  74.85  130.90  320.68  536.34 

Disputed Trade Receivable- 
which have significant 
increase in credit risk 

 -    -    -    -    -    -   

Disputed Trade Receivable- 
credit impaired  -    -    19.50  23.10  127.78  170.38 

Total  13,239.14  1,082.00  2,663.64  1,896.95  1,009.76  19,891.49 
Less: Allowance for 
doubtful debts- Billed  869.39 

 19,022.10 
(ii) Trade Receivable-Unbilled  953.68 

Total Trade Receivable 
(i)+(ii)  19,975.78 
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NOTE NO. 9

CASH AND CASH EQUIVALENTS - CURRENT 			    (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Balances with Banks   184.08  211.78 
Cash on hand  17.49  20.37 
Deposits  with maturity for less than 3 month  1,000.00  5.81 
Total 					      1,201.57  237.96 

NOTE NO. 10 

OTHER BALANCES WITH BANKS - CURRENT  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Balance with bank in unpaid dividend accounts  17.75  15.87 
Deposits with maturity for more than 3 month but less than 12 month  184.51  156.32 
- Held as margin money or security against borrowings and other commitments 
Total 					      202.26  172.19 

There are no amount due and outstanding to be transferred to Investor Education and Protection Fund as at 31st March, 2022.  

NOTE NO. 11 

LOANS - CURRENT 				    (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Unsecured, considered good, unless stated otherwise: 

Loans and Advances to employees  37.48  42.67 

Total 						       37.48  42.67 

NOTE NO. 12 

OTHER FINANCIAL ASSETS - CURRENT 		   (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Interest accrued on Fixed Deposit  2.31  1.62 
Unsecured, considered good, unless stated otherwise: 
Advances  recoverable 
Considered good  22.32  21.91 
Considered doubtful  21.91  21.91 

 44.23  43.82 
Less: Allowance for doubtful advance 			    21.91  21.91 

 22.32  21.91 
Insurance Claims and other receivables 		  425.61  2,562.15 
Total 						       450.24  2,585.68 
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The Reconciliation and movement in allowance for doubtful advances are as under:-  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Balance at the beginning of the year  21.91  -   

Addition during the year   -    21.91 

Balance at the end of the year  21.91  21.91 

NOTE NO. 13

OTHER CURRENT ASSETS 			    (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Unsecured, considered good, unless stated otherwise: 

Advances recoverable in Cash or in Kind for value to be received 

Considered good  2,481.57  1,585.40 

Considered doubtful  10.00  10.00 

 2,491.57  1,595.40 

Less: Allowance for doubtful Advances 		   10.00  10.00 

 2,481.57  1,585.40 

Balances with statutory authorities  52.26  273.13 

Duties and taxes refundable  -    1.13 

Prepaid expenses  71.20  85.99 

Total 					      2,605.03  1,945.65 

The Reconciliation and movement in allowance for doubtful advances are as under:-  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Balance at the beginning of the year  10.00  10.00 

Addition during the year   -    -   

Balance at the end of the year  10.00  10.00 

NOTE NO. 14

EQUITY SHARE CAPITAL 					      (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Authorized Share Capital: 

3,00,00,000 (Previous year 3,00,00,000) Equity Shares of ` 10 each  3,000.00  3,000.00 

1,15,00,000 (Previous year Nil) Preferance Shares of ` 10 each 1,150.00 -

Issued, Subscribed and Paid up: 

2,69,35,500 (Previous year 2,69,35,500) Equity Shares of `10 each  2,693.55  2,693.55 

Total  2,693.55  2,693.55 
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(a) 	 Reconciliation of the shares outstanding at the beginning and at the end of the year	

Particulars As at  
31st March, 2022

As at  
31st March, 2021

At the beginning of the year  2,69,35,500  2,65,43,250 

Add: Issued during the year  -    3,92,250 

Less: Bought back during the year  -    -   

At the end of the year  2,69,35,500  2,69,35,500 

(b) 	 Details of Shareholders holding more than 5 % Shares in the Company

Name of the Shareholder 

As at  
31st March, 2022

As at  
31st March, 2021

 No. of 
Shares 

 % held 
 No. of 
Shares 

 % held 

Sunil Kumar Agarwal  15,45,292 5.74%  15,45,292 5.74%

Sarita Agarwal  16,16,950 6.00%  16,16,950 6.00%

Kamdhenu Overseas Limited  30,50,000 11.32%  30,50,000 11.32%

Kamdhenu Paint Industries Limited  15,21,801 5.65%  15,21,801 5.65%

Kamdhenu Concast Limited  14,28,510 5.30%  14,28,510 5.30%

 (c ) 	Term/ rights attached to equity shares 

	 The Company has only one class of equity shares having a par value of ` 10/- Per Share. Each holder of equity shares is 
entitled to one vote per share. The Company declares and pays dividends in Indian rupees. The dividend proposed by the 
Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

	 The repayment of Equity share capital in the event of Liquidation and buy back of Shares are possible subject to prevalent 
regulations. In the event of Liquidation, normally the equity shareholders are eligible to receive the remaining assets of the 
Company after distribution of all preferential amount, in proportion of shareholding.

	 The Company has not allotted any fully paid up shares pursuant to contract(s) without payment being received in cash. The 
Company has neither allotted any fully paid up shares by way of bonus shares nor has bought back any class of shares 
during the period of five years immediately preceding the balance sheet date.	

(d) 	 Dividend		

	 The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is subject to 
the approval of the shareholders in the ensuing Annual General Meeting except in case of interim dividend. The remittance 
of dividends outside India is governed by Indian law on foreign exchange.

	 The amount of per share dividend recognized as distributions to equity shareholders during 2021-22 pertaing to  
FY 2020-21 amounted to ` 215.48 Lakhs have been shown as deduction from retained earning.		

	 The Board of directors of the Company in their meeting held on 30th May, 2022 have proposed dividend of ` 1/- per share 
for the financial year ended 31st March, 2022 for the  approval of  shareholders.

(e ) 	 Disclosure of Shareholding of Promoters

Promoters Name

As at  
31st March, 2022

As at  
31st March, 2021  % Change 

during the 
year No. of 

Shares
% of total 

shares
No. of 

Shares
% of total 

shares

Kamdhenu Overseas Limited  30,50,000 11.32%  30,50,000 11.32%  -   

Sarita Agarwal  16,16,950 6.00%  16,16,950 6.00%  -   
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Promoters Name

As at  
31st March, 2022

As at  
31st March, 2021  % Change 

during the 
year No. of 

Shares
% of total 

shares
No. of 

Shares
% of total 

shares

Sunil Kumar Agarwal  15,45,292 5.74%  15,45,292 5.74%  -   

Kamdhenu Paint Industries Limited  15,21,801 5.65%  15,21,801 5.65%  -   

Kamdhenu Concast Limited  14,28,510 5.30%  14,28,510 5.30%  -   

Satish Kumar Agarwal  12,81,842 4.76%  12,81,842 4.76%  -   

Sachin Agarwal  9,23,719 3.43%  9,23,719 3.43%  -   

Saurabh Agarwal  8,26,500 3.07%  8,26,500 3.07%  -   

Shafali Agrawal  7,63,842 2.84%  7,63,842 2.84%  -   

Kamdhenu Infradevelopers Limited  6,14,900 2.28%  6,14,900 2.28%  -   

Kamdhenu Nutrients Pvt. Ltd.  6,00,000 2.23%  6,00,000 2.23%  -   

Kay2 Steel Limited  5,88,934 2.19%  5,88,934 2.19%  -   

Radha Agarwal  5,41,877 2.01%  5,41,877 2.01%  -   

Satish Kumar Agarwal (HUF)  3,65,900 1.36%  3,65,900 1.36%  -   

Shatul Agarwal  3,37,700 1.25%  3,37,700 1.25%  -   

Sunil Kumar (HUF)  3,00,280 1.11%  3,00,280 1.11%  -   

Priyanka Agarwal  2,56,629 0.95%  2,56,629 0.95%  -   

Shivani Agarwal  2,55,235 0.95%  2,55,235 0.95%  -   

Ishita Agarwal  2,10,716 0.78%  2,10,716 0.78%  -   

Somya Agarwal  1,44,660 0.54%  1,44,660 0.54%  -   

Ayush Agarwal  90,600 0.34%  90,600 0.34%  -   

Ayush Agarwal (HUF)  50,000 0.19%  50,000 0.19%  -   

Total  1,73,15,887 64.29%  1,73,15,887 64.29%  -   

Promoters Name

As at  
31st March, 2021

As at  
31st March, 2020  % Change 

during the 
year * No. of 

Shares
% of total 

shares
No. of 

Shares
% of total 

shares

Kamdhenu Overseas Limited  30,50,000 11.32%  30,50,000 11.49% -0.17%

Sarita Agarwal  16,16,950 6.00%  16,16,950 6.09% -0.09%

Sunil Kumar Agarwal  15,45,292 5.74%  15,45,292 5.82% -0.08%

Kamdhenu Paint Industries Limited  15,21,801 5.65%  15,21,801 5.73% -0.08%

Kamdhenu Concast Limited  14,28,510 5.30%  14,28,510 5.38% -0.08%

Satish Kumar Agarwal  12,81,842 4.76%  12,81,842 4.83% -0.07%

Sachin Agarwal  9,23,719 3.43%  9,23,719 3.48% -0.05%

Saurabh Agarwal  8,26,500 3.07%  8,26,500 3.11% -0.05%

Shafali Agrawal  7,63,842 2.84%  7,63,842 2.88% -0.04%

Kamdhenu Infradevelopers Limited  6,14,900 2.28%  6,14,900 2.32% -0.03%

Kamdhenu Nutrients Pvt. Ltd.  6,00,000 2.23%  6,00,000 2.26% -0.03%

Kay2 Steel Limited  5,88,934 2.19%  5,88,934 2.22% -0.03%
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Promoters Name

As at  
31st March, 2021

As at  
31st March, 2020  % Change 

during the 
year * No. of 

Shares
% of total 

shares
No. of 

Shares
% of total 

shares

Radha Agarwal  5,41,877 2.01%  5,41,877 2.04% -0.03%

Satish Kumar Agarwal (HUF)  3,65,900 1.36%  3,65,900 1.38% -0.02%

Shatul Agarwal  3,37,700 1.25%  3,37,700 1.27% -0.02%

Sunil Kumar (HUF)  3,00,280 1.11%  3,00,280 1.13% -0.02%

Priyanka Agarwal  2,56,629 0.95%  2,56,629 0.97% -0.01%

Shivani Agarwal  2,55,235 0.95%  2,55,235 0.96% -0.01%

Ishita Agarwal  2,10,716 0.78%  2,10,716 0.79% -0.01%

Somya Agarwal  1,44,660 0.54%  1,44,660 0.54% -0.01%

Ayush Agarwal  90,600 0.34%  90,600 0.34% 0.00%

Ayush Agarwal (HUF)  50,000 0.19%  50,000 0.19% 0.00%

Total  1,73,15,887 64.29%  1,73,15,887 65.24% -0.95%

 * % Change during the year ended 31st March, 2021 was due to 3,92,250 no. of equity share issued under Kamdhenu ESOS 
2017. 

NOTE NO. 15

OTHER EQUITY  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

a. Capital Reserves 
As per last Balance Sheet  181.29  181.29 
Add:  Addition during the year  -    -   
Less: Deduction during the year  -    -   

 181.29  181.29 
b. Securities Premium 

As per last Balance Sheet  5,276.56  5,144.05 
Add:  Addition during the year/ Transfer from Share based payment Reserve  -    132.50 
Less: Deduction during the year  -    -   

 5,276.56  5,276.56 
c. Share Based Payment Reserve 

As per last Balance Sheet  -    132.50 
Add:  Addition during the year  -   
Less: Deduction during the year  -    132.50 

- -
d. Other Comprehensive Income 

As per last Balance Sheet  (11.56)  (5.81)
Add:  Addition during the year 
Fair Value of Investments  (29.75)  (19.58)
Remeasurement (Losses)/ Gain on defined benefit Plan  (50.82)  13.83 
Less: Deduction during the year  -    -   

 (92.13)  (11.56)

NOTES (Contd.)
FORMING AN INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS AS AT 31ST MARCH, 2022



216 Annual Report 2021-22

 (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

e. Retained Earnings 
As per last Balance Sheet  11,335.41  9,962.47 
Add: Profit for the year  2,631.20  1,507.62 
Less: Appropriations:  
Dividend on Equity Shares  215.48  134.68 

 13,751.13  11,335.41 
Total 				     19,116.85  16,781.69 

NOTE NO. 16

BORROWINGS - NON CURRENT 	  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Secured, Term Loans from Banks: 
State Bank of India  1,569.57  466.67 
Indian Bank  186.69  348.98 
Vehicles Loans from Banks  115.32  85.05 

 1,871.58  900.70 
Less: Current maturities of long term debts (Refer note no. 22) 	  604.20  664.70 
Total 				     1,267.38  236.00 

a) Terms of Repayment of Terms Loans are as under:-  (` in Lakhs)

Particulars 
 Rate of 

interest  p.a 

Amount 
outstanding as at  
31st March, 2022 

 Repayment Schedule

2022-23  2023-24  2024-27 

State Bank of India 7.95%  1,569.57  408.73  398.00  762.83 

Indian Bank 7.35%  186.69  161.15  25.54  -   

Vehicle Loans 7.90%-9.50%  115.32  34.31  30.91  50.10 

Total  1,871.58  604.20  454.45  812.93 

	 (i) 	 CCECL (Term Loan) from State Bank of India and Indian Bank are secured by way of Primary :

		  a) 	 Extension of First  pari passu charge by way of hypothecation charge on entire current assets (present and 
future) of the Company.

			   Collateral :

			   a. 	 Extension of First pari passu charge by way of hypothecation charge on entire fixed assets (movable & 
immovable) of the Company both present & future including plant & machinery except vehicle financed by 
other banks.

			   b. 	 Extension of First pari passu charge by way of equitable mortgage over factory land & building of the 
Company situated at A-1112 & A-1114, RIICO Industrial Area, Phase III, Bhiwadi Rajasthan and at E-538 & 
E-539A, RIICO Industrial Area, Chopanki, Rajasthan.

			   Guarantee :

			   a. 	 Personal Guarantee of whole time directors.

	 (ii) 	 Vehicle loans from Banks are secured by hypothecation of respective vehicle.
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NOTE NO. 17

LEASED  LIABILITIES - NON CURRENT  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Non-Current lease liabilities  				     467.43  505.86 

Total 				     467.43  505.86 

NOTE NO. 18

OTHER FINANCIAL LIABILITIES - NON CURRENT  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Security Deposits  939.35  722.17 
Deferred Interest Accrued on Security Deposit  17.08  21.35 
Total 					      956.43  743.52 

NOTE NO. 19

PROVISIONS - NON CURRENT 			    (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Provisions for Employee Benefits: 
Provisions for Gratuity  466.67  347.91 
Provisions for Leave Encashment  97.21  68.25 
Total 						       563.88  416.16 

NOTE NO. 20

DEFERRED TAX LIABILITIES (NET) 				     (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Deferred tax liability: 

on Property, Plant and Equipment  944.21  973.12 

on Unrealized Gain of Investment in PMS  43.60  49.39 
Deferred tax assets: 
on Right of use Assets  44.07  39.73 
on Fair value of Investments  96.95  89.59 
on Unrealized Loss of Investment in PMS  -    -   
on Employee Benefits  164.45  121.45 
on Provision for Expected Credit Loss  324.73  226.84 
on Other Items (Net)  4.18  2.82 
Net  Deferred Tax Liability                			    353.43  542.08 

The Company estimates deferred tax credit/ (charge) using the substantively enacted rate of taxation on the impact of timing 
differences between financial statements and estimated taxable income.	

NOTES (Contd.)
FORMING AN INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS AS AT 31ST MARCH, 2022



218 Annual Report 2021-22

 (a) 	 Movement in Deferred Tax Balances 	

	 In accordance with Ind AS-12, the Company has accounted for deferred taxes during the year as under:

	  Following are the major components of Deferred Tax Liabilities and Deferred Tax Assets: 

 (` in Lakhs)

Particulars

 As at 31st March, 2022
Net Balance  

(1st April, 
2021)

Recognized 
in profit or 

(Loss)

Recognized 
in OCI

Net Deferred 
Tax

 Deferred Tax 
Liability 

 Deferred Tax 
Assets 

Property, plant and 
equipment  973.12  (28.91)  -    944.21  944.21  -  

Unrealized Gain of 
Investment in PMS  49.39  (5.79)  -    43.60  43.60  -  

Right of use Assets  (39.73)  (4.34)  -    (44.07)  -   (44.07)
Employee Benefits - P&L  (116.02)  (25.91)  -    (141.93)  -   (141.93)
Employee Benefits - OCI  (5.43)  -    (17.09)  (22.52)  -   (22.52)
Investments-OCI  (89.59)  -    (7.36)  (96.95)  -   (96.95)
Provision for Expected 
Credit Loss  (226.84)  (97.89)  -    (324.73)  -   (324.73)

Other Items (Net)  (2.82)  (1.36)  -    (4.18)  -   (4.18)
Deferred Tax (Assets) / 
Liabilities  542.08  (164.20)  (24.45)  353.43  987.81  (634.38)

 (` in Lakhs)

Particulars

 As at 31st March, 2021
Net Balance  

(1st April, 
2020)

Recognized 
in profit or 

(Loss)

Recognized 
in OCI

Net Deferred 
Tax

 Deferred Tax 
Liability 

 Deferred Tax 
Assets 

Property, plant and 
equipment  975.53  (2.41)  -    973.12  973.12  -   

Unrealized Gain of 
Investment in PMS  (25.63)  75.02  -    49.39  49.39  -  

Right of use Assets  (37.08)  (2.65)  -    (39.73)  -   (39.73)
Employee Benefits - P&L  (104.93)  (11.09)  -    (116.02)  -   (116.02)
Employee Benefits - OCI  (10.08)  -    4.65  (5.43)  -   (5.43)
Investments - OCI  (76.77) -  (12.82)  (89.59)  -   (89.59)
Provision for Expected 
Credit Loss  (157.57)  (69.27)  -    (226.84)  -   (226.84)

Other Items (Net)  (2.63)  (0.19)  -    (2.82)  -   (2.82)
Deferred Tax (Assets) / 
Liabilities  560.84  (10.59)  (8.17)  542.08  1,022.51  (480.43)

NOTE NO. 21

 A) 	 TAX EXPENSES  

The total tax expenses charged in Statement of Profit and Loss as under  (` in Lakhs)

Particulars  Year ended  
31st March, 2022

 Year ended  
31st March, 2021

Current Tax  1,033.42  595.47 
Deferred Tax  (164.20)  (10.59)
Income Tax of earlier years  3.57  1.96 
Total  872.79  586.84 
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 B) 	 RECONCILIATION OF EFFECTIVE TAX RATE WITH TAX EXPENSE IN STATEMENT OF PROFIT AND LOSS

Particulars  Year ended  
31st March, 2022

 Year ended  
31st March, 2021

Profit/(loss) before Tax  3,503.99  2,094.46 

Applicable tax rate 25.17% 25.17%

Tax at the Indian tax rate of 25.168%   881.89  527.12 

Tax adjustment of subsidiary company  0.17  0.38 

Tax effect of amounts which are not deductible (taxable) in calculating 
taxable income: 

 424.79  351.56 

Tax effect of amounts which are deductible (non-taxable) in calculating 
taxable income: 

 (274.97)  (283.59)

Tax effect of amounts which are chargeable at special rate:  1.54  -   

Current tax (Normal Rate) (A)  1,033.42  595.47 

Incremental Deferred tax Liability on timing Differences (Net)  (164.20)  (10.59)

Deferred Tax (B)  (164.20)  (10.59)

Tax Expenses for earlier year (net) (C)  3.57  1.96 

Tax expenses recognized in the statement of profit and loss (A+B+C)  872.79  586.84 

Effective Tax rate 24.91% 28.02%

NOTE NO. 22

BORROWINGS - CURRENT 					      (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Secured - Working Capital Loan from Bank: 

State Bank of India  5,434.71  6,383.26 

Indian Bank  1,420.93  2,080.95 

Current maturities of long term debts (Refer note no.16)  604.20  664.70 

Unsecured Intercorporate Loan (Repayable on Demand)  5.00  2.00 

Total 						       7,464.84  9,130.91 

22.1 Working Capital Loan from State Bank of India and Indian Bank are secured by way of Primary :

	 a.	 First  pari passu charge by way of hypothecation charge on entire current assets (present and future) of the Company.

	 Collateral :

	 a. 	 First pari passu charge by way of hypothecation charge on entire fixed assets (movable & immovable)  of the Company 
both present & future including plant & machinery except vehicle financed by other banks.

	 b. 	 First pari passu charge by way of equitable mortgage over factory land & building of the Company situated at A-1112 
& A- 1114, RIICO Industrial Area, Phase III, Bhiwadi Rajasthan  and at E-538 & E-539A, RIICO Industrial Area, Chopanki, 
Rajasthan.

	 Guarantee :

	 a.	 Personal Guarantee of whole time directors.

22.2 The quarterly returns or statements of current assets filed by the Company with the banks are in agreement with the 
books of accounts of the Company.								      
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NOTE NO. 23

LEASED LIABILITIES - CURRENT  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Current lease liabilities 						       170.12  152.34 

Total 					      170.12  152.34 

NOTE NO. 24

TRADE PAYABLES - CURRENT 				     (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Total outstanding dues of Micro and Small Enterprises 		  1,385.61  1,775.60 

Total outstanding dues of creditors other than Micro and Small Enterprises: 

- for Goods  6,040.32  6,626.06 

- for Services  1,623.70  1,491.44 

Total 				     9,049.63  9,893.10 

a) 	 Details of dues to Micro and Small Enterprises as per the Micro, Small and Medium Enterprises Development Act, 2006

Particulars As at  
31st March, 2022

As at  
31st March, 2021

The principal amount and the interest due thereon remaining unpaid to any 
supplier as at the end of each accounting year

 -  Principal amount  1,355.43  1,745.92 

-  Interest amount  30.18  29.68 

-  Total of (i) & (ii)  1,385.61  1,775.60 

 - �The amount of interest paid by the buyer in terms of section 16 of the 
MSMED Act, 2006 along with the amounts of the payment made to the 
supplier beyond the appointed day during each accounting year.

 -    -   

 - �The amount of interest due and payable for the period of delay in making 
payment (which have been paid but beyond the appointed day during the 
period) but without adding the interest specified under MSMED Act, 2006.

 30.18  29.68 

 - �The amount of interest accrued and remaining unpaid at the end of each 
accounting period

 121.50  91.33 

 - �The amount of further interest remaining due and payable even in the 
succeeding years, until such date when the interest dues as above are 
actually paid to the small enterprise for the purpose of disallowance as a 
deductible expenditure under section 23 of the MSMED Act, 2006.

 121.50  91.33 

b) 	 The amount of interest due and payable for the year due to delay in making payment under Micro, Small and Medium 
Enterprise Development Act 2006 is ` 30.18 Lakhs (P.Y. ` 29.68 Lakhs)

c) 	 Dues to Micro, Small and Medium Enterprises have been determined to the extent such parties have been identified on the 
basis of information collected by the Management. This has been relied upon by the auditors.
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d) Aging of Trade Payable outstanding as at 31st March, 2022 is as follows:

Particulars
Outstanding for followings periods from the date of transaction

  Total Less than 1 
Year 1-2 Years 2-3 Years  More than 3 

Years 
Trade Payables
MSME  1,385.61  -    -    -    1,385.61 
Others  7,632.89  4.55  4.89  3.60  7,645.93 
Disputed dues- MSME  -    -    -    -    -   
Disputed dues-Others  -    -    18.09  -    18.09 
Total  9,018.50  4.55  22.98  3.60  9,049.63 

	 Aging of Trade Payable outstanding as at 31st March, 2021 is as follows:

Particulars
Outstanding for followings periods from the date of transaction

 TotalLess than 1 
Year 1-2 Years 2-3 Years  More than 3 

Years 
Trade Payables
MSME  1,775.60  -    -    -    1,775.60 
Others  7,996.65  96.10  6.66  -    8,099.41 
Disputed dues- MSME  -    -    -    -    -   
Disputed dues-Others  -    18.09  -    -    18.09 
Total  9,772.25  114.19  6.66  -    9,893.10 

NOTE NO. 25

OTHER FINANCIAL LIABILITIES - CURRENT  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Payable for capital goods  184.53  317.09 
Employee related liabilities  376.93  351.20 
Deferred Interest on security received  15.41  50.12 
Interest accrued  -    3.69 
Unpaid Dividend  17.75  15.87 
Other Payable  467.83  375.81 
Unspent CSR Expenses (Refer note no. 41)  34.30  -   
Total 						       1,096.75  1,113.78 

NOTE NO. 26

OTHER CURRENT LIABILITIES 					      (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Advance from customers  352.55  248.63 
Statutory dues payable  584.49  589.04 
Total 						       937.04  837.67 

NOTE NO. 27

PROVISIONS - CURRENT 				     (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Provisions for Employee Benefits: 
Provisions for Gratuity  77.79  57.92 
Provisions for Leave Encashment  11.76  8.49 
Total 						       89.55  66.41 
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NOTE NO. 28

REVENUE FROM OPERATIONS  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended 
31st March, 2021

Sale of Products:
1. Sale of Manufactured Goods:

(i) Steel Products  47,166.02  33,464.83 
(ii) Paints Products  16,274.98  11,805.58 
(iii) Power  124.11  112.42 

2. Sale of Traded Goods: 
(i) Steel Products  3,481.96  132.66 
(ii) Paints Products  7,768.61  8,142.77 
(iii) Other Products  -    71.66 

Income from Services:
3. Royalty on:

(i) Steel Products  9,158.97  8,533.37 
(ii) Paints Products  100.98  258.84 

Total  84,075.63  62,522.13 

a)	 The disclosures required by Ind AS 115 are as under:

	 The Company disaggregates revenue based on nature of products. The revenue disaggregation for the year ended  
31st March, 2022 is as under: 

 (` in Lakhs)

Particulars  Year ended  
31st March, 2022

 Year ended  
31st March, 2021

Steel  50,647.98  33,597.49 
Paint  24,043.59  19,948.35 
Power  124.11  112.42 
Royalty Income  9,259.95  8,792.21 
Others  -    71.66 
Total  84,075.63  62,522.13 

b) RECONCILIATION OF REVENUE  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Gross value of Contracted Price  93,010.53  69,393.49 
Less: Variable Component like Discount, Credit notes for various  
schemes, etc.  8,934.90  6,871.36 

Total  84,075.63  62,522.13 

c) RECONCILIATION OF UNBILLED REVENUE  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

 Balance of unbilled revenue at the beginning of the year  953.69  -   
 Less : Revenue recognised out of unbilled revenue during the year  953.69  -   
 Add : Revenue recognised as unbilled revenue during the year  817.23  953.68 
 Balance at the end of the year  817.23  953.68 
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d) RECONCILIATION OF ADVANCED RECEIVED FROM CUSTOMERS  (` in Lakhs)

 Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Balance at the beginning of the year  248.63  130.32
Less : Revenue recognised out of advance received from customers  
at beginning of year

 215.67  74.70 

Add : Advance received during the year from customers for which 
performance obligation is not satisfied and shall be recognised as  
revenue in next year 

 319.59  193.01 

Balance at the end of the year  352.55  248.63 

NOTE NO. 29

OTHER INCOME  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Interest Income: 
(i) Interest from Bank on Fixed Deposits  8.98  10.04 
(ii) Interest Others  7.00  7.68 
(iii) Interest components on measurement of financial  

assets/ liabilities at amortized cost (net)
 4.77  6.99 

Other non-operating Income:
(i) Insurance Claims received  3.34  32.24 
(ii) Dividend Income  7.76  3.93 
(iii) Miscellaneous Incomes  0.23  0.31 
(iv) Profit on Sale/discarding of Assets  0.87  1.38 
(v) Interest on Income Tax / Sales Tax Refund  -    4.12 
(vi) Realised Gain on PMS   59.56  -   
(vii) Unrealised Gain on valuation of PMS measured at fair  

value through profit or loss 
 105.91  282.69 

Total  198.42  349.38 

NOTE NO. 30

COST OF MATERIALS CONSUMED  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended 
31st March, 2021

a. Raw Materials 
Opening Stock  1,037.25  1,146.12 
Add : Purchases  49,747.58  33,635.02 
Less : Closing Stock  1,143.28  1,037.25 

Total (a)  49,641.55  33,743.89 
b. Cost of Packing Materials 

Opening Stock  338.54  255.11 

Add : Purchases  2,458.33  1,388.43 

Less : Closing Stock  440.42  338.54 

Total (b)  2,356.45  1,305.00 

Total (a+b)  51,998.00  35,048.89 
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NOTE NO. 31

PURCHASES OF STOCK-IN-TRADE  (` in Lakhs)

Particulars  Year ended  
31st March, 2022

 Year ended  
31st March, 2021

Purchases  9,209.73  6,747.97 

Total  9,209.73  6,747.97 

NOTE NO. 32

CHANGES IN INVENTORY OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

a. Closing Stock 

Finished Goods   5,356.40  4,319.58 

Stock in Process  31.34  20.24 

Stock of Traded Goods  299.75  628.29 

Waste, Scraps & Runner Risers  70.94  36.02 

Total (a)  5,758.43  5,004.13 

b. Opening Stock 

Finished Goods   4,319.58  4,985.47 

Stock in Process  20.24  44.17 

Stock of Traded Goods  628.29  1,040.26 

Waste, Scraps & Runner Risers  36.02  32.33 

Total (b)  5,004.13  6,102.23 

(Increase)/Decrease in stocks (b-a)  (754.30)  1,098.10 

NOTE NO. 33
 Exceptional items of ` 583.09 Lakhs (Previous Year ` 1003.37 Lakhs) represents write down of insurance claim recoverable 
upon final settlement with insurance company in respect of fire claim at paint unit of the Company in FY 2019-20.

NOTE NO. 34

EMPLOYEE BENEFITS EXPENSE  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Salary and Wages  5,663.88  4,494.11 

Gratuity Expenses  95.80  79.27 

Contribution to Provident Fund and Other Funds  198.71  174.82 

Staff Welfare Expenses  66.25  56.64 

Total  6,024.64  4,804.84 
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NOTE NO. 35

FINANCE COSTS  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Interest on Loan  854.98  1,209.66 

Interest Other  45.24  44.76 

Interest on Lease Liability  73.43  74.98 

Other Financial Charges  40.68  28.97 

Interest on Income tax   0.04  0.46 

Total  1,014.37  1,358.83 

NOTE NO. 36

DEPRECIATION AND AMORTISATION EXPENSE  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Depreciation on Property Plant and Equipment  742.79  690.41 

Depreciation on Right of use Assets  183.30  175.88 

Total  926.09  866.29 

NOTE NO. 37

OTHER EXPENSES  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Consumption of Stores and Spares  334.78  250.73 

Audit Fees  6.36  5.78 

Advertisement   428.07  536.03 

Bad Debts  116.59  110.56 

Bank and Other Charges  32.31  35.95 

Commission on Sales  580.22  536.42 

Director Sitting Fees  18.90  17.61 

Electricity and Water Expenses  22.43  11.04 

Freight and  Forwarding Expenses  2,390.79  2,130.98 
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 (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Fuel Charges  1,119.69  803.16 
Insurance Charges  80.33  77.21 
IIFL PMS Expenses  21.82  16.24 
Legal and Professional Charges  177.84  147.39 
Office Maintenance Exp.  33.83  30.88 
Postage and Courier Charges  13.85  12.41 
Printing and Stationery  60.32  45.32 
Provision for Expected Credit Loss   388.97  275.24 
Power Charges  1,921.31  1,707.87 
Rates, Fee and Taxes (including Authorized share capital increase  
fees of ` 8.63 Lakhs)

 86.61  83.70 

Short term Lease  170.15  123.84 
Repair and Maintenance  602.68  574.36 
Sales Promotion  2,443.47  1,791.19 
Telephone Expenses  64.44  60.84 
Travelling and Conveyance  522.62  361.40 
Realised Loss on sale of PMS  -    6.17 
Vehicle Running and Maintenance  54.24  31.94 
CSR Expenses (including uneligible CSR expenses of ` 14.20 Lakhs)  51.00  40.00 
Donation  1.27  6.04 
Miscellaneous Expenses  23.55  18.46 
Total  11,768.44  9,848.76 

NOTE NO. 38

PAYMENT TO THE AUDITORS 	  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Statutory audit fee  5.55  5.18 
Tax audit fee  0.75  0.60 
Total 	  6.30  5.78 

NOTE NO. 39

EARNING PER SHARE (EPS) 	  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Basic and Diluted Earnings Per Share 
Profit after tax as per the Statement of Profit and Loss  2,631.20  1,507.62 
No. of equity shares   2,69,35,500  2,69,35,500 
Weighted Average No. of equity shares outstanding during the year  2,69,35,500  2,68,39,045 
Basic Earning Per Share (`)  9.77  5.62 
Diluted Earning Per Share (`)  9.77  5.62 
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NOTE NO. 40

THE COMPANY HAS INCURRED FOLLOWING EXPENDITURE ON RESEARCH AND DEVELOPMENT WHICH ARE INCLUDED IN 
THE RESPECTIVE HEADS OF EXPENSES.							        (` in Lakhs)

Revenue Expenditure Year ended  
31st March, 2022

Year ended  
31st March, 2021

Employee Cost  59.85  53.21 

Testing and Laboratory Expenses  8.09  4.48 

Vehicle Running Maintenance  4.21  4.17 

Material Consumed  0.65  0.52 

Total 	  72.80  62.38 

NOTE NO. 41

DETAILS OF EXPENDITURE INCURRED ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES AND SHORT FALL
IN SPENDING IN CSR:  (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

i) Total amount required to be spent by the Company during the year in 
accordance with the provision of section 135 of the Companies Act 2013.

 36.80  39.34 

ii) Amount of expenses incurred on  -   

- Construction/ Acquisition of any assets  -    -   

- On purpose other than above  *36.80  40.01 

iii) Shortfall at the end of the year in respect of on-going projects  -    (0.67)

iv) Total of previous year shortfall   -    -   

Details of Related party transactions in relation to CSR expenditure as per relevant 
Accounting Standard 	

Year ended  
31st March, 2022

Year ended  
31st March, 2021

Contribution to Kamdhenu Jeevandhara Foundation for carrying out Education & 
Skill development programme and also medical facilities on an on-going basis.

 -    22.35 

Nature of CSR Activity:

 During the year the company has contributed an amount of ` 2.50 Lakhs towards old age home and a rescue center set up by 
Earth Savior Foundation (NGO). (CSR Reg. No. : CSR00002026)

* Includes unspent amount on on-going project on Education & Skill development program and also medical facilities by 
Kamdhenu Jeevandhara Foundation amounting to ` 34.30 Lakhs for which provision for liability for the amount has been made 
as at 31st March, 2022 and is separately disclosed on ‘’Unspent CSR Expenses” in other current financial liabilities in note no. 25 
representing the extent to which the amount is to be transferred with in 30 days of end of financial year ended 31st March, 2022. 
The Company has since transferred unspent CSR expenses amount of ` 34.30 Lakhs to ‘’ Unspent CSR account- FY 2021-2022 
on 22nd April, 2022 in compliance with provision of section 135 (6) of Companies Act, 2013.	
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NOTE NO. 42

CONTINGENT LIABILITIES AND COMMITMENTS (TO THE EXTENT NOT PROVIDED FOR)  		   (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

a. Contingent Liabilities

(i) Claims against the Company not acknowledged as debt 

- Central Excise and Service Tax  912.64  305.00 

- VAT and Entry Tax  -    74.18 

- Income Tax  713.23 

(ii) Guarantees issued by Bank  2.00  2.00 

 1,627.87  381.18 

b. Commitments 

Estimated amount of contracts remaining to be executed on capital account 
and not provided for (Net of advance)  191.85  11.91 

 191.85  11.91 

Total (a+b)  1,819.73  393.08 

*Demand of ` 912.64 Lakhs as penalty under Rule 26 of Central Excise Rules, 2002, at Kamdhenu Limited as Co-noticee in 
various matters out of which ` 8 Lakhs has been deposited under protest. All matters are pertaining to FY 2008-09 and appeal 
before CESTAT have been filed against each orders except order dated 22nd March, 2022 of ` 607.64 Lakhs which is under appeal 
filing process.

**Demand of ` 709.83 Lakhs has been determined under section143(3) of Income tax Act 1961 for A.Y. 2018-19 out of which  
` 142.30 Lakhs has been deposited under protest and appeal is pending before National Faceless Appeal Centre (NFAC). 

 **Demand of ` 3.39 Lakhs has determined under section154 of Income tax Act 1961 for A.Y. 2019-20 out of which ` 0.70 Lakhs 
has been deposited under protest and appeal is pending before National Faceless Appeal Centre (NFAC).

NOTE NO. 43

THE DISCLOSURE OF EMPLOYEES BENEFITS AS DEFINED IN THE INDIAN ACCOUNTING STANDARD-19 “EMPLOYEE 
BENEFITS” ARE AS FOLLOWS:					   

A) 	 DEFINED BENEFIT PLAN - GRATUITY (UNFUNDED)							     

	 I) 	 Assumptions

		  a) 	 Financial Assumptions

			   i) 	 Discount Rate: The rate used to discount post-employment benefit obligations is determined by reference 
to market yields at the balance sheet date on government bonds. The currency and term of the government 
bonds is consistent with the currency and estimated term of the post-employment benefit obligations as 
under:

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Interest Rate for Discounting 7.20% 6.70%
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			   ii) 	 Salary Increase: Salary increase takes into account inflation, seniority, promotion and other relevant factors 
such as supply and demand in the employment market.

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Salary Increase Rate			   5.00% 5.00%

		  b) 	 Demographic Assumptions

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Retirement Age 58 Year 58 Year

Mortality: Indian Assured Lives Mortality (2012-14) ult. (IALM 2012-14). Rates at specimen ages are as shown 
below:

Age (Years) Rates Age (Years) Rates

15 0.000698 60 0.011162

20 0.000924 65 0.015932

25 0.000931 70 0.024058

30 0.000977 75 0.038221

35 0.001202 80 0.061985

40 0.001680 85 0.100979

45 0.002579 90 0.163507

50 0.004436 95 0.259706

55 0.007513 100 0.397733

Indian Assured Lives Mortality (2012-14) ultimate table are used of calculations as on 31st March, 2021 and  
31st March, 2022.

			   Withdrawal: Withdrawal rates are for all causes in accordance with the following table:

Age As at  
31st March, 2022

As at  
31st March, 2021

Up to 30 Years 4% per annum 4% per annum

31 to 45 Years 2% per annum 2% per annum

Above 45 Years 2% per annum 2% per annum

Disability: Leaving service due to disability is included in the provision made for  withdrawals from service.

	 II) 	 Method of Valuation

		  a) 	 Projected unit credit (PUC) actuarial method to assess the plan’s liabilities allowing for retirements, deaths-in-
service and withdrawals (Resignations / Terminations).	

		  b)   	 Under the PUC method a projected accrued benefit is calculated at the beginning of the period and again at the 
end of the period for each benefit that will accrue for all active members of the plan. The projected accrued benefit 
is based on the plan accrual formula and service as at the beginning and end of the period, but using member’s 
final compensation, projected to the age at which the employee is assumed to leave active service. The plan 
liability is the actuarial present value of the projected accrued benefits as on the date of valuation.
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	 III) 	 Summary of Membership Data			 

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Number of Employees 900 858

Qualifying Monthly Salary for Gratuity Computation 177.22 135.77

Average Past Service 5.61 yrs 5.29 yrs

Average Age 37.75 yrs 37.31 yrs

Average Outstanding Service of Employees upto Retirement 20.25 yrs 20.69 yrs

IV) Summary of Key Results  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

a) Balance Sheet
Present Value of Defined Benefit Obligation  544.46  405.83 
Fair Value of Plan Assets                                                       -    -   
Restriction on Assets Recognized  -    -   
Net Liability arising from Defined Benefit Obligation  544.46  405.83 

b) Statement of Profit or Loss
Defined Benefit Costs recognized in Profit or Loss  95.80  79.27 

c) Remeasurements - Other Comprehensive Income (OCI)
Remeasurements of the net defined benefit liability (asset)  67.91  (18.48)

d) Break-up of Defined Benefit Obligation at end of the year as per 
Schedule III to The Companies Act, 2013:
Current Liability  77.79  57.92 
Non-Current Liability  466.67  347.91 

Total Defined Benefit Obligation at end of the year  544.46  405.83 

	  V) 	 Actuarial measurements may differ in future from the current measurements due to factors such as: 

		  a) 	 Plan experience differing from that anticipated by the economic or demographic assumptions 		

		  b) 	 Changes in economic or demographic assumptions 						    

 		  c) 	 Changes in plan provisions or applicable law  						    

 		  d) 	 Significant events since last actuarial valuation 

VI) Movements in the present value of the Defined Benefit Obligations  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Opening defined benefit obligation  405.83  364.88 
Current Service Cost  68.61  54.46 
Interest Cost  27.19  24.81 
Remeasurement (gains)/ losses: 
-   �Actuarial (gains)/losses arising from changes in demographic 

assumptions 
 -    -   

-   �Actuarial (gains)/losses arising from changes in financial 
assumptions 

 (27.36)  4.16 

-   �Actuarial (gains)/losses arising from experience adjustments  95.27  (22.64)
-   Other  -    -   
Past service cost, including losses/(gains) on curtailments  -    -   
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 (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

 Liabilities extinguished on settlements  -    -   
 Liabilities assumed in a business combination  -    -   
 Exchange differences on foreign plans  -    -   
 Benefit Paid  (25.08)  (19.85)
 Others  -    -   
 Closing defined benefit obligation  544.46  405.83 

VII) Movements in the fair value of the Plan Assets	  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Opening fair value of plan assets  -    -   

Interest Income  -    -   

Remeasurement gain/(loss):  -    -   

Return on plan assets (excluding amounts included in net interest 
expense)

 -    -   

Others  -    -   

Contributions from the employer  -    -   

Benefits paid  -    -   

Other  -    -   

Closing fair value of plan assets  -    -   

VIII) Service Cost  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Current Service Cost  68.61  54.46 

Past Service Cost including curtailment gains/losses  -    -   

Gains or Losses on non routine settlements  -    -   

Total  68.61  54.46 

IX) Net Interest Cost (Income)  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Interest Cost on Defined Benefit Obligation  27.19  24.81 

Interest Income on Plan Assets  -    -   

Net Interest Cost (Income)  27.19  24.81 
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X) Remeasurement of Defined Benefits Liability/ (Assets) in Other Comprehensive Income  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Return on plan assets (excluding amounts included in net interest 
expense)

 -    -   

Actuarial (gains)/ losses arising from changes in demographic 
assumptions

 -    -   

Actuarial (gains)/ losses arising from changes in financial assumptions  (27.36)  4.16 

Actuarial (gains)/ losses arising from experience adjustments  95.27  (22.64)

Other  -    -   

Adjustments for restrictions on the defined benefit asset  -    -   

Components of defined benefit costs recognized in other 
comprehensive income

 67.91  (18.48)

XI) Amount recognized in the Statement of Profit and Loss  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Service Cost  68.61  54.46 

Net Interest Cost (Income)  27.19  24.81 

Defined Benefit Cost  recognized in statement of Profit or Loss  95.80  79.27 

XII) The amount included in the Balance Sheet		   (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Present value of defined benefit obligation  544.46  405.83 

Fair value of plan assets  -    -   

Funded status  (544.46)  (405.83)

Restrictions on asset recognized  -    -   

Other  -    -   

Net liability arising from defined benefit obligation  544.46  405.83 

XIII) Illustration of the Component of Net Defined Benefit Obligation  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Net defined benefit liability at the start of the period  405.83  364.88 

Service Cost  68.61  54.46 

Net Interest Cost (Income)  27.19  24.81 

Remeasurements  67.91  (18.48)

Contribution paid to the Fund - -

Benefits paid directly by the enterprise  (25.08)  (19.85)

Net defined benefit liability at the end of the period  544.46  405.83 
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XIV) Plan Assets - Category wise description  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

GOI Securities  -    -   

PSU Bonds  -    -   

State/ Central Guaranteed  -    -   

Special Deposits  -    -   

Private Sector  -    -   

Asset Invested in Insurance Scheme with the Insurer  -    -   

XV) Maturity Profile of Defined Benefit Obligation	  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

a) Weighted Average duration of the defined benefit obligation 15 yrs 16 yrs

b) Duration of defined benefit obligation

Duration (Years)

1  77.79  57.92 

2  15.68  10.68 

3  13.93  11.27 

4  33.58  9.01 

5  19.89  25.61 

Above 5  383.59  291.35 

Total  544.46  405.83 

c) Duration of defined benefit payments

Duration (Years)

1  80.54  59.83 

2  17.41  11.77 

3  16.58  13.25 

4  42.83  11.30 

5  27.20  34.28 

Above 5  1,120.90  826.50 

Total  1,305.45  956.95 

	 XVI) 	Sensitivity Analysis			

		  Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected 
salary increase and mortality. The sensitivity analyses below have been determined based on reasonably possible 
changes of the assumptions occurring at the end of the reporting period, while holding all other assumptions constant.
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		  a) 	� Changes in Defined benefit obligation due to 1% Increase/Decrease in Discount Rate, if all other assumptions 
remain constant.

 (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

a) Defined benefit obligation  544.46  405.83 
b) Defined benefit obligation at 1% Increase in Discount rate  495.84  367.20 
c) Defined benefit obligation at 1% Decrease in Discount rate  601.51  451.50 
d) Decrease in Defined benefit obligation due to 1%  increase in 

discount rate (a-b)
 48.62  38.63 

e) Increase in Defined benefit obligation due to 1%  decrease in 
discount rate (c-a)  57.05  45.67 

		  b) 	 Changes in Defined benefit obligation due to 1% Increase/Decrease in Expected rate of Salary Escalation,  if all 
other assumptions remain constant.	

 (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

a) Defined benefit obligation  544.46  405.83 
b) Defined benefit obligation at 1% Increase in  Expected Salary 

Escalation rate  601.49  451.83 

c) Defined benefit obligation at 1% Decrease in Expected  Salary 
Escalation rate  495.15  366.28 

d) Increase in Defined benefit obligation due to 1% increase in 
Expected Salary Escalation rate (b-a)  57.03  46.00 

e) Decrease in Defined benefit obligation due to 1% decrease in 
Expected Salary Escalation rate (a-c)  49.31  39.55 

XVII) Defined Benefit Obligation for Gratuity Benefit for Key Management Personnel  (` in Lakhs)

Key Management Personnel As at  
31st March, 2022

As at  
31st March, 2021

Shri Harish Kumar Agarwal  14.51  12.85 
Shri Khem Chand  0.18  -   

	 XVIII) Risks associated with Plan Provisions	

		  Risks associated with the plan provisions are actuarial risks. These risks are: (i) investment risk, (ii) interest risk 
(discount rate risk), (iii) mortality risk and (iv) salary risk. 

Investment risk

The present value of the defined benefit plan liability is calculated using a 
discount rate determined by reference to Government Bonds Yield. If plan 
liability is funded and return on plan assets is below this rate, it will create a 
plan deficit.

Interest risk (discount rate risk) A decrease in the bond interest rate (discount rate) will increase the plan liability

Mortality risk

The present value of the defined benefit plan liability is calculated by reference 
to the best estimate of the mortality of plan participants. For this report we have 
used Indian Assured Lives Mortality (2012-14) ultimate table.
A change in mortality rate will have a bearing on the plan’s liability.

Salary risk

The present value of the defined benefit plan liability is calculated with the 
assumption of salary increase rate of plan participants in future. Deviation in the 
rate of increase of salary in future for plan participants from the rate of increase 
in salary used to determine the present value of obligation will have a bearing 
on the plan's liability. 
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B) 	 LEAVE ENCASHMENT  

	 The provision for leave encashment based on actuarial valuation has been included in provisions - current and non-current 
and does not require disclosure as mentioned in para 158 of Ind AS 19.

NOTE NO. 44
The Company makes contribution to Statutory Provident Fund in accordance with Employees Provident Funds and Miscellaneous 
Provisions Act 1952. This is the post employment benefit and is in the nature of defined contribution plan. The total amount 
contributed to provident fund during the financial year is ` 184.60 Lakhs (previous year ` 159.56 Lakhs) and is included in Note 
no. 34 “ Employees Benefit expenses”.									       

NOTE NO. 45

FINANCIAL RISK MANAGEMENT		

The Company’s activities expose it to variety of financial risks viz. commodity price risk, credit risk, liquidity risk and capital risk. 
These risks are managed by the senior management of the Company supervised by the Board of Directors to minimize potential 
adverse effects on the financial performance of the Company.

i) 	 Commodity Risk							     

	 Demand/supply risk are inherent in the prices of Ingot/Billet, the main raw material and also the prices of TMT bar, the 
main product in Steel segment. The requirement of raw material is sourced on spot basis so as to float with fluctuations 
in the market and to guard against price volatility. The Company has also linked its sales to raw material prices so that the 
Company has adequate cushion to protect its margin in the event of any increase/decrease in raw material costs. The main 
raw material in paint segment is Alkyd Resin/Titanium Dioxide and its prices fluctuates based on change in international 
crude oil prices. In Paints segment, the volatility in final product prices is dependent on market forces.

ii) 	 Credit Risk							    

	 Credit risk from cash and cash equivalents and bank deposits is considered immaterial in view of the credit worthiness of 
the banks, the Company works with. The Company has specific policies for managing customer credit risk on an ongoing 
basis; these polices factor in the customer’s financial position, past experience and other customer specific factors.

	 Financial assets are written off when there is no reasonable expectation of recovery, such as a debtor failing to engage in a 
repayment plan with the Company. The Company makes provision for doubtful debt or writes off when a debtor fails to make 
contractual payments based on provisioning matrix. When loans or receivables have either been provided for or written off, 
the Company continues to engage in enforcement activity to attempt to recover the receivable due. When recoveries are 
made, these are recognized in Statement of Profit and Loss. The Company has followed Expected Credit Loss (ECL) model 
to provide for provision for ECL allowance.							     

	 The Company do not envisage any financial difficulties resulting in additional credit risk higher than usual credit terms due to 
COVID-19 outbreak and allowance for expected credit loss is not estimated to exceed the amount already created in books 
of accounts. The Company has invested in Portfolio Management Scheme with reputed asset management company and 
do not foresee any credit risk.		

iii) 	 Liquidity Risk							    

	 Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial 
liabilities that are settled by delivering cash and another financial asset. The Company’s approach to managing liquidity is 
to ensure as far as possible that it will have sufficient liquidity to meet its liabilities when they are due, under both normal 
and stressed condition, without incurring unacceptable losses or risking damage to the Company’s reputation.	

	 The Company’s objective is to maintain a balance between continuity of funding and flexibility through the use of surplus 
funds, bank overdrafts, bank loans. The Company considers liquidity risk as low risk.
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iv) 	 Interest Rate Risk							     

	 Interest rate is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in 
interest rate. The Company has taken term loan and working capital limits from bank which has considered as variable rate 
borrowing.

	 The detail of gross borrowings and interest rate sensitivity of borrowing is as under:-

 (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Fixed rate borrowings  115.32 85.05
Variable rate borrowings  8,611.90  9,279.86 
Total Borrowings  8,727.22  9,364.91 

	 The impact on profit before tax of change in 50 basis points on variable rate borrowings are as under:-	

 (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Increase in 50 basis point  (43.06)  (46.40)
Decrease in 50 basis point  43.06  46.40 

v) 	 Exposure to liquidity risk

	 The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross 
and undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

 (` in Lakhs)

31st March, 2022
CONTRACTUAL CASH FLOWS

Carrying 
amount Within 1 year 1-2 years 2-5 years

More than 5 
years

Borrowings: 
Vehicle Loan  115.32  34.31  30.91  50.10  -   
Covid Term Loan  1,756.26  569.89  423.54  762.83  -  
Working Capital  6,855.64  6,855.64  -    -    -  
Unsecured Intercorporate Loan 
(Repayable on demand) 

 5.00  5.00  -   -   -  

Leased Liabilities  637.55  170.12  186.48  280.95  -  
Trade Payables  9,049.63  9,049.63  -    -    -  
Other financial liabilities  2,053.18  1,096.75  956.43  -    -  

 (` in Lakhs)

31st March, 2021
CONTRACTUAL CASH FLOWS

Carrying 
amount Within 1 year 1-2 years 2-5 years

More than 5 
years

Borrowings: 
Vehicle Loan  85.05  38.07  13.11  33.87 -
Covid Term Loan  815.65  626.63  189.02  -   -
Working Capital  8,464.21  8,464.21 - - -
Unsecured Intercorporate Loan 
(Repayable on demand) 

 2.00  2.00 - - -

Leased Liabilities  658.20  152.34  134.76  371.10 -
Trade Payables  9,893.10  9,893.10 - - -
Other financial liabilities  1,857.30  1,096.75  760.55 - -
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vi) 	 Capital Management

	 The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to 
sustain future development of the business. 							     

	 The Company monitors capital using gearing ratio which is net debt divided by total equity. The Company’s net debts includes 
interest and non interest bearing loans less cash and bank balances.					   

The Company’s net debt to Equity ratio is as under:  (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Total Bank Borrowings  8,732.22  9,366.91 

Less: Cash and Cash Equivalents  1,201.57  237.96 

Adjusted net debt  7,530.65  9,128.95 

Total Equity  21,810.40  19,475.24 

Adjusted net debt to total equity 34.53% 46.87%

	 The Company’s total owned funds of ` 21810.40 Lakhs is considered adequate by the management to meet its business 
interest and any capital risk it may face in future.

vii) 	 Foreign Exchange Risk

	 The Company do not have any foreign currency exposure, hence no foreign currency risks.

NOTE NO. 46

FINANCIAL INSTRUMENTS: ACCOUNTING CLASSIFICATION, FAIR VALUE MEASUREMENTS 	  (` in Lakhs)

31st March, 2022 
Carrying 

Value

Classification Fair Value

FVTPL FVTOCI
Amortized 

Cost
Level 1 Level 2 Level 3

Financial Assets: 
Investment in Subsidiary  1.00 - - 1.00 - - -
Investment Other  1,165.99  967.90  198.09 -  967.90 -  198.09 
Loans  55.56 - - 55.56 - - -
Other Financial Assets  763.21 - - 763.21 - - -
Trade Receivable  19,818.95 - - 19,818.95 - - -
Cash and cash equivalents  1,201.57 - - 1,201.57 - - -
Other Bank Balances  202.26 - - 202.26 - - -

 (` in Lakhs)

31st March, 2022 
Carrying 

Value

Classification Fair Value

FVTPL FVTOCI
Amortized 

Cost
Level 1 Level 2 Level 3

Financial Liabilities: 
Borrowings  8,732.22 - -  8,732.22 - - -
Leased Liabilities  637.55 - -  637.55 - - -
Trade  Payables  9,049.63 - -  9,049.63 - - -
Other Financial Liabilities  2,053.18 - -  2,053.18 - - -
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 (` in Lakhs)

31st March, 2021
Carrying 

Value

Classification Fair Value

FVTPL FVTOCI
Amortized 

Cost
Level 1 Level 2 Level 3

Financial Assets: 
Investment in Subsidiary 1.00  -   -  1.00  -  -  - 
Investment Other  852.43  617.23  235.20  -    617.23  -  235.20 
Loans  51.27  -  -  51.27  -  -  - 
Other Financial Assets 2,882.27  -  - 2,882.27  -  -  - 
Trade Receivable 19,975.78  -  - 19,975.78  -  -  - 
Cash and cash equivalents 237.96  -  - 237.96  -  -  - 
Other Bank Balances   172.19  -  -  172.19  -  -  - 

 (` in Lakhs)

31st March, 2021
Carrying 

Value

Classification Fair Value

FVTPL FVTOCI
Amortized 

Cost
Level 1 Level 2 Level 3

Financial Liabilities: 
Borrowings  9,366.91  -  -  9,366.91  -  -  - 
Leased Liabilities  658.20  -  -  658.20  -  -  - 
Trade  Payables  9,893.10  -  -  9,893.10  -  -  - 
Other Financial Liabilities  1,857.30  -  -  1,857.30  -  -  - 

NOTE NO. 47

 A) 	 OPERATING SEGMENT 

	 Operating segments are established on the basis of those components that are evaluated regularly by the Management in 
deciding how to allocate resources and in assessing performance. The Company is principally engaged in two business 
segment viz., Steel and Paint.							     

	 The accounting policies adopted for segment reporting are in line with the accounting policy of the Company with following 
additional policies for segment reporting: 

	 a) 	 Revenue and Expenses have been identified to a segment on the basis of relationship to operating activities of the 
segment. Revenue and Expenses which relate to enterprise as a whole and are not allocable to a segment on reasonable 
basis have been disclosed as “Unallocable”.							     

	 b) 	 Segment Assets and Segment Liabilities represent Assets and Liabilities in respective segments. Investments, tax 
related assets and other assets and liabilities that cannot be allocated to a segment on reasonable basis have been 
disclosed as “Unallocable”.

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Segment Revenue
- Steel 59,931.06 42,314.94
- Paints 24,144.57 20,207.19
Gross Revenue from Operations 84,075.63 62,522.13
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Particulars As at  
31st March, 2022

As at  
31st March, 2021

Segment Results 
- Steel 5,739.63 5,795.66
- Paints 38.74 (1,492.42)
Profit/(Loss) before finance cost, Tax and unallocable items 5,778.37 4,303.23
Less: Finance cost 1,014.37 1,358.83
Less: Other Unallocable Expenditure net of Income 1,260.01 849.95
Total Profit / (loss) before Tax 3,503.99 2,094.46
Segment Assets 
- Steel 19,345.95 20,763.20
- Paints 23,484.79 21,044.03
- Unallocable 1,408.75 1,305.84
Total Segment Assets 44,239.49 43,113.07
Segment Liabilities 
- Steel 8,053.97 7,318.41
- Paints 14,016.24 15,774.90
- Unallocable 358.88 544.52
Total Segment Liabilities 22,429.09 23,637.83

 B) 	 INFORMATION ABOUT GEOGRAPHICAL AREAS 

	  The following information discloses revenue from external customers based on geographical area. 

	  i) 	 Revenue from external customers (net of discounts, credit notes, etc.) 
 (` in Lakhs)

India  84,075.63  62,522.13 
Outside India  -    -   

	  ii) 	 None of the non-current assets are located outside India. 

 	 iii) 	 There are no transaction with in a single customer amounting to 10% or more of the Company is as under  

NOTE NO. 48

RELATED PARTY DISCLOSURES	  

Related party disclosures as required by Indian Accounting Standard (Ind AS) -24 is as under: 

A. 	 Related Parties and their Relationship 

Nature of Relationship Name of Related Party
Key Management Personnel Shri Satish Kumar Agarwal, Chairman & Managing Director

Shri Sunil Kumar Agarwal, Whole Time Director
Shri Saurabh Agarwal, Whole Time Director
Shri Sachin Agarwal, Whole Time Director 
Shri Harish Kumar Agarwal-Chief Financial Officer
Shri Ashish Kapil-Company Secretary till 3rd April, 2021
Shri Khem Chand-Company Secretary  from 9th August, 2021 

Other Ms. Somya Agarwal (D/o Shri Sunil Kumar Agarwal - Whole Time Director)
M/s Environ Care Product LLP - {Independent Director of the Co. (Shri Ramesh 
Chand Surana) is designated partner in M/s Environ Care Product LLP}

Subsidiary Company Kamdhenu Ventures Limited
Step Subsidiary Company Kamdhenu Colour and Coatings Limited
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B. 	 Disclosure of Transactions with Related Parties, as required by Ind AS 24 ‘Related Party Disclosure’ is given below: 

 (` in Lakhs)

Remuneration/Perquisites Year ended  
31st March, 2022

Year ended  
31st March, 2021

Short-term employee benefits to Key Managerial Personnel 
Shri Satish Kumar Agarwal, Chairman & Managing Director  228.79  144.54 
Shri Sunil Kumar Agarwal, Whole Time Director  225.79  142.17 
Shri Saurabh Agarwal, Whole Time Director  222.79  138.79 
Shri Sachin Agarwal, Whole Time Director   222.79  138.79 
Shri Harish Kumar Agarwal-Chief Financial Officer  40.13  34.44 
Shri Khem Chand- Company Secretary  7.74 -
Shri Ashish Kapil- Company Secretary  0.18  4.61 
Shri Jogeswar Mohanty-Company Secretary  -    8.39 
Total  948.22  611.73 
Defined Benefit Obligation - Gratuity 
Shri Harish Kumar Agarwal-Chief Financial Officer  14.51  12.85 
Shri Khem Chand- Company Secretary  0.18  -   
Total  14.69  12.85 
Defined Benefit Obligation - Leave Encashment 
Shri Harish Kumar Agarwal-Chief Financial Officer  1.89  1.37 
Shri Khem Chand- Company Secretary  0.16  -   
Total  2.05  1.37 
Share Based Payment- ESOS 
Shri Harish Kumar Agarwal-Chief Financial Officer  -    19.00 
Shri Jogeswar Mohanty-Company Secretary  -    3.80 
Total  -    22.80 
Director Sitting Fee 
Shri Ramesh Chand Surana,  Independent Director  4.50  5.01 
Shri Ramesh Chandra Jain,  Independent Director  5.40  2.80 
Shri Madhusudan Agarwal, Independent Director  5.20  -   
Smt Nishal Jain,  Independent Director  3.80  4.60 
Shri Mahendra Kumar Doogar,  Independent Director  -    5.20 
Total  18.90  17.61 

C. Others Transactions 
Loan taken from Kamdhenu Concast Limited during the year (Company in 
which director are interested) 

 3.00  2.00 

Shri Satish Kumar Agarwal -Sale of TMT Bar- Chairman & Managing Director  1.15  -   
M/s Environ Care Product LLP - (Sale of Paint) {Independent Director of the 
Co. (Shri Ramesh Chand Surana) is designated partner in M/s Environ Care 
Product LLP} 

 0.62  -   

Ms. Somya Agarwal - Employee Benefits  (D/o Shri Sunil Kumar Agarwal - 
Whole Time Director) 

 28.67  27.45 

D. Outstanding Loan from Kamdhenu Concast Limited at end of the year  
(Company in which directors are interested)

 5.00  2.00 
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NOTE NO. 49
The Ministry of Corporate Affairs ( MCA ) through Companies ( Indian Accounting Standard) Amendment Rules 2019 and 
Companies ( Indian Accounting Standard) Second  Amendment Rules has notified Ind AS 116 ‘leases’ which replaces existing 
lease standard, Ind AS 17 Leases and other Interpretation. Ind AS 116 sets out the principles for recognition, measurement, 
presentation and disclosure of leases for both lessees and lessors. It introduces a single on balance sheet lease accounting 
model for lessees.					   

The Company has adopted Ind AS 116 effective annual reporting period beginning from 1st April, 2019 and applied the standard to 
its leases retrospectively with the cumulative effect of initially applying the standard, recognised on the date of initial application 
(1st April, 2019). The cumulative effect of initially applying standard has been recognised as an adjustment to opening balance of 
retained earnings as on 1st April, 2019.				  

On application of Ind AS 116, the nature of expense has changed from lease rent in previous periods to depreciation cost for right 
of use asset and finance cost for interest accrued on lease liability.

The detail of right of use asset held by the Company is as follows:

 (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Building
Opening Balance of Right of use assets 500.33 676.21
Addition in Right of use assets during the year ended 145.40 0.00
Amortisation of Right of use assets  (183.30)  (175.88)
Balance of Right of use assets 462.43 500.33

Depreciation on right of use asset is ̀  183.30 Lakhs and interest on lease liability for year ended 31st March, 2022 is ̀  73.43 Lakhs

Lease Contracts entered by the Company majorly pertains to building taken on lease to conduct the business activities in 
ordinary course.

Impact of Covid-19

The leases that the Company has entered with lessors towards properties used as corporate office/office are long term in nature 
and no changes in terms of those leases are expected due to Covid-19.

Current and Non-Current Lease Liability are as follows:-

 (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Current lease liability  170.12  152.34 
Non-Current lease liability  467.43  505.86 
Total  637.55  658.20 

Movement in Lease Liability are as follows:-

 (` in Lakhs)

Particulars Year ended  
31st March, 2022

Year ended  
31st March, 2021

Balance at the beginning of the year  658.20 823.54
Addition during the year  145.40  -   
Finance cost accrued during the year  73.43 74.98
Deletion  -    -   
Payment of lease liability and Interest there on  239.48 240.32
Balance at the end of the year  637.55  658.20 
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The table below provides details regarding the Contractual Maturities of Lease Payment as at 31st March, 2022 on an Undiscounted 
basis:

 (` in Lakhs)

Particulars As at  
31st March, 2022

As at  
31st March, 2021

Less than one year  225.92  210.87 
One to five year  532.70  597.26 

The Company do not foresee Liquidity Risk with regard to its Lease Liabilities as the Current Assets are Sufficient to meet the 
obligation related to Lease Liability as and when they fall due.

NOTE NO. 50

RELATIONSHIP WITH STRUCK OFF COMPANIES

Disclosure in respect to relationships with struck off companies under section 248 of Companies  Act, 2013 or section 560 of 
Companies Act 1956 are as under:-

Sr. 
No.

Name of  Struck 
off Company 

Nature of 
Transaction 

with Struck off 
Company

Balance outstanding Relationship with 
struck off  

companies
RemarksAs at  

 31st March, 2022
As at  

 31st March, 2021

 1 Tecon 
Infrastructure 
Private Limited 

Trade Receivable  -    29.79 Customer in the 
ordinary course 

of business

During the year 
company has 

written off amount 
as bad debts.

 2 Louhka 
Technocrat 
Builders & Eng. 
(P). Limited 

Trade Receivable  -    24.85 Customer in the 
ordinary course 

of business

During the year 
company has 

written off amount 
as bad debts.

 3 AMC Project (P). 
Limited 

Trade Receivable  -    1.25 Customer in the 
ordinary course 

of business

During the year 
company has 

written off amount 
as bad debts.

 4 Smart M.K Trade 
World Private 
Limited 

Trade Receivable  -    0.66 Customer in the 
ordinary course 

of business

During the year 
company has 

written off amount 
as bad debts.

 5 MX Infra Limited Trade Receivable  -    0.24 Customer in the 
ordinary course 

of business

During the year 
company has 

written off amount 
as bad debts.

NOTE NO. 51
The Hon’ble National Company Law Tribunal, Chandigarh Bench, Chandigarh (‘NCLT’) during the hearing held on 
22nd April, 2022, has reserved the order on the Scheme of Arrangements (‘Scheme’) including the De-merger of the Paint 
Business of the Company into a separate entity. The order is pending to be pronounced by the NCLT. Accordingly, no disclosure 
of accounting effect of such amalgamation and de-merger in the books of accounts of the Company has been made in the 
financial statements for the FY 2021-22.

NOTE NO. 52
The Company continues to monitor the impact of COVID 19 on its business including its impact on customers, supply chain 
etc. Due care has been exercised on significant accounting judgement and estimates including in relation to recoverability of 
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receivables, inventory and other financial assets based on information available to date while preparing the Company’s financial 
statements for the FY 2021-22.	

NOTE NO. 53

Statement Containing Salient features of Subsidiary  As at  
31st March, 2022 

As at  
31st March, 2021

Name of Subsidiary (Consolidated)  Kamdhenu 
Ventures Limited 

 Kamdhenu 
Ventures Limited 

Reporting Period  1st April, 2021 to 
31st March, 2022 

 1st April, 2020 to 
31st March, 2021 

Share Capital  3.04  3.04 
Reserve & Surplus  (3.52)  (2.83)
Total Assets  4.97  2.65 
Total Liabilities  5.45  2.44 
Investment  Nil  Nil 
Turnover  Nil  Nil 
Profit (Loss) after Tax  (0.69)  (1.49)
% of Share Holding 100% 100%

Kamdhenu Colour and Coatings Limited is wholly owned subsidiary company of Kamdhenu Ventures Limited and Kamdhenu 
Ventures Limited is the wholly owned subsidiary of Kamdhenu Limited, accordingly Kamdhenu Colour and Coatings Limited 
is step subsidiary company of Kamdhenu Limited. The Financial statement of Kamdhenu Colour and Coatings Limited as at 
31st March, 2022 have been consolidated in Kamdhenu Ventures Limited and Consolidated Financial statement of Kamdhenu 
Ventures Limited have been consolidated in Kamdhenu Limited. The Statement containing salient features are based on 
consolidated financial statement of Kamdhenu Ventures Limited.

NOTE NO. 54

Additional information Pursuant To Schedule III Of The Companies Act 2013:

Name of the entity 	

Net Assets Share in profit (loss)
As % of 

consolidated 
net assets

Amount
As % of 

consolidated 
profit/ (loss)

Amount

Subsidiary Companies: 
Kamdhenu Ventures Limited (Consolidated) -0.0022%  (0.48) -0.027%  (0.69)

NOTE NO. 55
Ministry of Corporate Affairs (‘’MCA’’) notifies new standards or amendments to the existing standards under companies (Indian 
Accounting Standards) Rules as issued from time to time on 23rd March, 2022 MCA amended the companies (Indian Accounting 
Standards) Amendment Rules, 2022, as below 

Ind AS 16- Property Plant and equipment- The amendment clarifies that excess of net sale proceeds of items produced over 
the cost of testing. If any, shall not be recognized in the profit or loss but deducted from the directly attributable costs considered 
as part of cost of an item of property, plant, and equipment. The effective date for adoption of this amendment is annual periods 
beginning on or after 1st April, 2022. The Company has evaluated the amendment and there is no impact on its financial statements. 
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Ind AS 37- Provisions, Contingent Liabilities and Contingent Assets- The amendment specifies that the ‘’cost of fulfilling’’ a 
contract comprises the ‘costs that relate directly to the contract’, Costs that relate directly to a contract can either be incremental 
costs of fulfilling that contract (examples would be direct labor, materials) or an allocation of other costs that relate directly to 
fulfilling contracts (an example would be the allocation of the depreciation charge for an item of property, plant and equipment 
used in fulfilling the contract). The effective date for adoption of this amendment is annual periods beginning on or after  
1st April, 2022, although early adoption is permitted, The Company has evaluated the amendment and there is no impact on the 
financial statement.

NOTE NO. 56

DISCLOSURE IN ACCORDANCE WITH REQUIREMENTS UNDER IND AS-10 EVENT AFTER THE REPORTING DATE:

The Board of Directors of the Company have recommended dividend of ` 1/- per share for the financial year ended  
31st March, 2022 for the  approval of  shareholders. The actual dividend outgo will be dependent on share capital outstanding as 
on record date.	

NOTE NO. 57
Previous years figures have been regrouped, rearranged or reclassified, whenever necessary to confirm the current year’s 
classification.
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By order of The Board of Directors of
Kamdhenu Limited

Date : 30th May, 2022 Khem Chand
Place: Gurgaon Company Secretary & 

Compliance Officer
Membership No. F10065

Registered Office: 
Kamdhenu Limited 
CIN: L27101HR1994PLC092205
2nd Floor, Tower-A, Building No. 9, DLF Cyber City, 
Phase-III, Gurgaon - 122002 Haryana, India
Telephone No.: 0124-4604500
Email : kamdhenu@kamdhenulimited.com 
Website : www.kamdhenulimited.com

The Board recommends the Ordinary Resolution, as set out in 
Item No. 11 of the Notice, for approval by the Members.

None of the Directors, Key Managerial Personnel of the 
Company and their relatives are in any way concerned or 
interested, financially or otherwise in the resolution as set out 
at Item No. 11 of the Notice.

Item No. 11

The Board of Directors at their meeting held on 30th May, 2022, 
on the recommendation of Audit Committee, has approved 
the appointment of M/s K.G. Goyal & Associates, Cost 
Accountants (Firm Registration No. 000024) as Cost Auditor 
for the FY 2022-23 at a remuneration of ` 60,000/- (Rupees 
Sixty Thousand Only), plus applicable taxes, for the financial 
year ending 31st March, 2023 payable to the Cost Auditor, to 
conduct the audit of the cost records of the Company for the 
FY 2022-23.

In accordance with the provisions of Section 148 of the Act 
read with Rule 14 of the Companies (Audit and Auditors) 
Rules, 2014, the remuneration payable to the Cost Auditor, as 
fixed by its Board of Directors, upon recommendations of the 
Audit Committee, has subsequently required to be ratified by 
the Members of the Company.
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