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Independent Auditor’s Report

To Board of Directors

BANSAL MULTIFLEX LIMITED

Report on the Audit of the Standalone Financial Statements as on 31 March 2023.

Disclaimer of Opinion

We have audited the accompanying standalone financial statements of BANSAL
MULTIFLEX LIMITED (“the Company”), which comprise the balance sheet as at 31st
March 2023, and the statement of Profit and Loss and statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of

significant accounting policies and other explanatory information.

We do not express an opinion on the accompanying financial statements of the
entity. Because of the significance of the matter described in the Basis for Disclaimer
of Opinion section of our report, we have not been able to obtain sufficient and
appropriate audit evidence to provide a basis for an audit opinion on these financial

statements.

Basis for Disclaimer of Opinion

We were not able to conduct our audit in accordance with the Standards on Auditing
(SAs) specified under section 143{10) of the Companies Act, 2013. Our responsibilities
under those Standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethlcs issued by the Institute of Chartered

ountants of India together with the ethtcal requirements that are relevant to our
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audit of the financial statements under the provisions of the Companies Act, 2013 and
the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that we do
not have sufficient and appropriate audit evidence and information to provide our
opinion. we have given important audit observations & information, comes to our best
of the knowledge in piecemeal fragments up to the date of signing this report are as

under:

i. The Hon'ble National Company Law Tribunal, Ahmedabad {“NCLT"}) by an
order dated 18-12-2020 admitted the Corporate Insolvency Resolution
Process {CIRP”} application filed by financial creditors and appointed Mr.
Balmukund Kabra as Interim Resolution Professional. In the first meeting of
Committee of Creditors (“COC”) held on 04-02-2021, IRP was replaced by Mr
Kailash Shah as RP, Same has been confirmed by adjudicating bench. dated 8-
3-2021.

ii. The Company was acquired under CIRP as a going concern through a
resolution plan which was approved by COC committee, NCLT has also given

approval of the same vide order dated 31-5-2022.

iii. Audited financial statements of period after Financial Year 2017-18 are not

available on record.

iv. No operational or business activities were conducted in the company at least
since the insolvency commencement date i.e. 18-12-2020 except for the
activities related to the resolution process as required by the resolution

professional.




vi.

vii.

viii.

These events cast significant doubt on the ability of the Company to continue
as a going concern. The appropriateness of the said basis is inter-alia
dependent on the Company's ability to infuse requisite funds for meeting its
obligations {including statutory liabilities and these in respect of contracts
entered into for purchase of goods and assets), rescheduling of debt/other

liabilities and resuming normal operations.

The Company has not produced us the Statutory Registers and records as
required to be maintained and kept by it under the provisions of the

Companies Act, 2013;

The Company has not filed any forms or returns with the Registrar of
Companies or Regional Director, Central Government, the Tribunal, Court or
other statutory authorities like PF, ESI, Income tax, labour law etc during the

year under review.

In view of the above and pending handing over and compliances, we have not
been able to comment on the completeness and appropriateness of the
balances in relation to these subjected matters as quoted in the standalone
financial statements and the consequential impact based on realisation from
the assets as recorded on financial statements and the provisions made by the

Present Management during this year.

we have not been able to comment on the completeness and appropriateness
of the balances in relation to these subjected matters as quoted in the

standalone financial statements and the consequential impact that the

outcomes of the investigations may have on the standalone -financial




statements and the provisions made by the Present Management during this

year.

X. The Company has not produced attendance Registers and minutes of the
General Meetings, Board Meetings, minutes of meetings of the Committee of
Creditors, valuation reports for inventories and plant and Machineries and the
outcome of certain procedures carried out as a port of the CIRP and
Committees of the Directors such as the Audit Committee, Remuneration
Committee and Stakeholders Committee. No documents were produced
before us testifying the giving of the proper notices to any Shareholders and
the Board of Directors Meetings and Committees of the Board of Directors of
the Cbmpany and therefore we are NOT able to state that the proceedings
thereof have been properly recorded in the Minute Book and Registers

maintained for the purpose and that they have been duly signed.

Key Audit Matters

Key audit matters (‘/KAM’} are those matters that, in our professional judgment, were
of most significance in our audit of the standalone financial statements of the current
period, these matters were addressed in the context of our audit of the standalone
financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. Due to the non-availability of supporting
documents or opinions, we do not provide separate opinion on the key audit

matters. We are reporting important Key audit matters as under:

e We draw attention to the Notes to accounts no. 20 of the attached statement

regarding the financial results of the company been prepared on the going concern




the normal course of business. The Company has almost no realizable value of the

assets which were existed on its books and its net worth stands fully eroded.

These conditions indicate the existence of material 'uncertaintv that cast significant
doubt about company’s ability to continue as going concern. The appropriateness
of the said basis is inter-alia dependent on the Company's ability to infuse requisite

funds for meeting its obligations {including

statutory liabilities and these in respect of contracts entered into for purchase of
goods and assets}), rescheduling of debt/other liabilities and resuming normal

operations. Therefore, we give disclaimer of opinion to consider unit as a going

concern.

The company has not carried out detailed assessment of the useful life of
Company’s assets as company is in progress of updating fixed assets register, so
assets wise useful life working is not possible, Further Management has made the

impairment provision on the entire block of Property, Plant and Equipment’s. We

are unable to comment on the impact on statement of Profit & Loss Account.

The company has not complied with AS - 15, with respect to employee benefits.

Provision has not been made for gratuity and other post-employment benefits.

Internal Audit Report were not available for the year, so we are not able to give our

comments on internal control in the company.

The company has, on the basis of last audited financial statements, valued

inventories at Rs. 645.95 lakhs. In view of the acquisition through CIRP Process, in




verification report and any supporting papers, we are unable to comment on the

realizability of the inventories. Management has made provision for the entire

amount under extraordinary items.
Company has not appointed full time Company Secretary required under section
203 {and Rule 8 and Rule 8A of companies’ appointments & remuneration of

Managerial Personnel Rule 2014) of Companies Act, 2013.

We have also examined non-compliance with the applicable provisions of the

following:

i. Secretarial Standards issued by The Institute of Company Secretaries of India.
Secretarial Standard 1 is not applicable as No Board Meeting or Meeting of

Committee of Board of Directors was conducted during the period under review.

ii. The Listing Agreement entered into by the Company with the Stock Exchanges
read with Securities and Exchange Board of India (Listing obligations and

Disclosure Requirements) Regulations, 2015.

During the period under review, we give our disclaimer of opinion in these regards
compliances of the Company complied with the provisions of the Act, Rules,

Regulations, Guidelines, Standards etc. mentioned above.

Balances under sundry debtors and sundry creditors, investments, loans and
advances given by the company and parties from whom unsecured loans have been

taken are subject to confirmations and adjustments, if any, we have not been

provided any details of the parties, and their address to seek for balance




confirmation. Management has made complete provision of such balances under

the Note of Exception item.

¢ in view of pending confirmations / reconciliations from banks, lender liabilities and
any other liabilities including contingent, we give our disclaimer of Opinion to
comment on the impact, if any, on the financial statement arising out of such

pending confirmations / reconciliation.

o Management does not have access to income tax portal and no update on
outstanding notices, compliances and demands on the income tax portal and hence

Contingent liability has not been determined in the financial statements.

¢ In view of pending confirmations / reconciliations from banks, lender liabilities and
any other liability including contingent, we give our disclaimer of opinion to
comment on the impact, if any, on the financial statement arising out of such

pending confirmations / reconciliation.

e We have reported information and details available to us by the company, in this
audit report, there may be additional information over and above not reported or

available to us.

Information other than the financial statements and auditors’ report thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Director’s Report including
Annexures to the Director’s Report, but does not include the standalone financial

statements and our auditor’s report thereon.




We have given disclaimer of opinion on the standalone 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 standalone financial statements, our responsibility
is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the standalone 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 are required to
report that fact and information available with us and it is reported in basis for

disclaimer of opinion, key audit matters and other applicable paras.

Responsibilities of Management and Those Charged with Governance for the

Standalone Financial Statements

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

and are free from material misstatement, whether due to fraud or erro

L B




In preparing the standalone financial statements, management is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial

reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is 2 high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements. However, because
of the matters described in the Basis for Disclaimer of Opinion section of our report,
we were not able to obtain sufficient appropriate audit evidence to provide a basis

for an audit opinion on these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional scepticism throughout the audit. We aiso:

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

those risks, and obtain audit evidence that is sufficient and appropriate to provide a




fraud is higher than for one resulting from error, as fraud may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3){i) of
the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company 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.

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

cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the standalone financial statements may be

influenced. We consider guantitative materiality and qualitative faetersn (i) planning

o
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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 standalone financial

statements.

We communicate with those charged with governance regarding, among other
matters, the pltanned 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.

Report on Other Legali and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”),
issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Companies Act, 2013, we give in the ‘Annexure A', a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the

extent applicable.

2. As required by Section 143 {3) of the Act, we report that:

a) Due to possible effects of the matter described in the Basis for Disclaimer
of Opinion paragraph and Key audit matters paragraph, we were unable

to obtain all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit.




b} In our opinion, proper books of account as required by law have not been
kept by the Company so far as details and records provided to us.

Due to possible effects of the matter described in Basis for Disclaimer of Opinion

section of our report, we were not able to obtain sufficient and appropriate

audit evidence to provide a basis for an audit opinion on these standalone

financial statements. Therefore, we cannot comment whether The Balance

Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with

by this Report are in agreement with the books of account or not.

d) In our opinion, the aforesaid financial statements subject to the matters
mentioned in the ‘Basis for Disclaimer of Opinion’ para above comply with
the Accounting Standards specified under Section 133 of the Act, read with

Rule 7 of the Companies (Accounting Standards) Rules, 2015, as amended.

e) We are unable to state whether any director is disqualified as on March 31,
2023 from being appointed as a director in the terms of Section 164 {2} of
the Act, as the matter described in the Basis for Disclaimer of Opinion

section above.

f) With respect to the adequacy of the internal financial controls with
reference to financial statements of the Company and the operating

effectiveness of such controls, refer to our separate Report in ‘Annexure B’.

g} With respect to the other matters to be included in the Auditor’s reportin
accordance with the requirements of Sec 197(16) of the Act as amended,
we report that Section 197 is not applicable to a private company. Hence

reporting as per Section 197{16) is not required.

h) With respect to the other matters to be included in the Auditor’s Report in




iv.

in our opinion and to the best of our information and according to the

explanations given to us:

Due to possible effects of the matter described in Basis for Disclaimer of
Opinion section of our report, we were not able to obtain sufficient and
appropriate audit evidence to comment whether company have any

pending litigations which would impact its financial position

Due to non-availability of details, we are not able to comments on
Whether the company have any long-term contracts including derivative

contracts for which there were any material foreseeable losses or not.

Due to non-availability of details, we are not able to comments on
whether any amounts which were required to be transferred to the

Investor Education and Protection Fund by the Company.

Due to non-availability of details, we are not able to comments on this

point.

A) Due to non-availability of details, we are not able to comments on
whether funds have been advanced or loaned or invested by the
company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whethgr recorded
in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf

of the Ultimate Beneficiaries.




vi.

B) Due to non-availability of details, we are not able to comments on
- whether funds have been received by the company from any person(s)
or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the
company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in an';; 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) Due to non-availability of details, we are not able to comments on
whether the representations under sub-clause (i) and {ii} of Rule 11(e),
as provided under (a) and {b) above, contain any material mis-

statement.

The company has not produced attendance registers and minutes of the
General meetings, Board meetings of the Directors such as the Audit
Committee, Remuneration Committee and Stakeholders Committee. No
documents were produced before us to testify the giving of the proper
notices to any shareholders and the board of directors’ meetings and
committee of the board of directors of the company and therefore we are
NOT able to state whether the proceedings thereof have been properly
recorded in the Minute book and Registers maintained for the purpose and
that they have been duly signed. No dividend has been declared or paid

during the year by the company.

Due to possible effects of the matter described in Basis for Disclaimer of

Opinion section of our report, we were not able to obtain sufficient and




accounting software for maintaining its books of account which has a

feature of recording audit trail {edit log) facility

For Anil K Goyal & Associates
Chartered Accountants

FRN: 004558N

Place: -Ahmedabad Abhinav Kaushik

Date: 25/10/2024 {Partner}

UDIN: 24531501BKFACW2765 Membership No. 531501



Annexure ‘A’

The Annexure referred to in paragraph 1 of Our Report on “Other Legal and
Regulatory Requirements”.

We report that:

vi.

vil.

Details of tangible and intangible assets:
(a} The Company does not have any Register and information regarding any
fixed assets therefore we are unable to comment on this para.

(b} The Company is not having any intangible assets. Hence the provisions of
the said clause are not applicable to the company.

Details of inventory and working capital: Due to the possible effects of the
matter described in the Basis for Disclaimer of Opinion section above in main
report, so we are not able to comments on this para.

Details of investments, any guarantee or security or advances or loans given:
Due to the possible effects of the matter described in the Basis for Disclaimer of
Opinion section above in main report, s6 we are not able to comments on this
para.

Compliance in respect of a loan to directors: Due to the possible effects of the
matter described in the Basis for Disclaimer of Opinion section above in main
report, so we are not able to comments on this para.

Compliance in respect of deposits accepted: Due to the possible effects of the
matter described in the Basis for Disclaimer of Opinion section above in main
report, so we are not able to comments on this para.

Maintenance of costing records: Due to the possible effects of the matter
described in the Basis for Disclaimer of Opinion section above in main report, so
we are not able to comments on this para.

Deposit of statutory liabilities: Due to the possible effects of the matter
described in the Basis for Disclaimer of Opinion section above in main report, so
we are not able to comments on this para. Refer note 20 of notes to-# :
and Key Audit matters under Independents Auditors report. Q}Q‘




viii. Unrecorded income: Due to the possible effects of the matter described in the
Basis for Disclaimer of Opinion section above in main report, so we are not able
to comments on this para.

ix. Defauit in repayment of borrowings:

d.

According to the information and explanations given to us and on the basis
of our examination of the records of the company, the company has
defaulted in the repayment of all loans or borrowings, in the payment of
interest thereon to all lenders and classified all borrowing as NPA by banks
and Fis.

According to the information and explanations given to us, Company has
been declared wilful defaulter by any bank or financial institution or other
lender.

Due to the possible effects of the matter described in the Basis for Disclaimer
of Opinion section above in main report, so we are not able to comments on
this para.

Due to the possible effects of the matter described in the Basis for Disclaimer
of Opinion section above in main report, so we are not able to comments on
this para.

Due to the possible effects of the matter described in the Basis for Disclaimer
of Opinion section above in main report, so we are not able to comments on
this para.

Due to the possible effects of the matter described in the Basis for Disclaimer
of Opinion section above in main report, so we are not able to comments on
this para.

X. Funds raised and utilization:

In our opinion, the company has not raised any money by way of initial public
offer or further public offer (including debt instruments} and the Term loans
have been settled by way of resolution plan approved by NCLT. Refer Note
20 to notes to accounts.




xi.

Xii.

Xiil.

Xiv.

XV,

Fraud and whi.stle-blower'complaints:
To the best of our knowledge and according to the information and
explanations given to us:

a. Due to the possibie effects of the matter described in the Basis for Disclaimer
of Opinion section above in main report, so we are not able to comments on
this para.

b. Due to the possible effects of the matter described in the Basis for Disclaimer
of Opinion section above in main report, so we are not able to comments on
this para.

¢. Due to the possible effects of the matter described in the Basis for Disclaimer
of Opinion section above in main report, so we are not able to comments on
this para.

Compliance by a Nidhi: The Company is not a Nidhi Company as
defined in section 406 of the Companies Act, 2013. ~
Compliance on transactions with related parties: Due to the possible effects of
the matter described in the Basis for Disclaimer of Opinion section above in main
report, so we are not able to comments on this para.

Internal audit system: The provision of internal audit is applicable to the
Company However No Internal Auditor has been appointed for the year.

Non-cash transactions: Due to the possible effects of the matter described in the
Basis for Disclaimer of Opinion section above in main report, so we are not able
to comments on this para. '

Registration under Section 45-IA of RBI Act, 1934:
a. The Company is not required to be registered under section 45-1A of the
‘Reserve Bank of India Act, 1934.

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

c.” The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of india.




xvii. Cash losses: The company has incurred substantial cash losses during the
financial year. No details regarding cash losses, if any, are available on record for
the immediately preceding financial year.

xviii. Resignation of statutory auditors: The accounts of the preceding five years have
not been audited. However, there has been no resignation of statutory auditors
during the year.

Xix. Material uncertainty: Due to the possible effects of the matter described in the
Basis for Disclaimer of Opinion section above in main report, so we are not able
to comments on this para

xX. Transfer to fund specified under Schedule VIl of Companies Act, 2013:

The provision of section 135 is not applicable to the Company.

xxi. Qualifications or adverse auditor remarks in other group companies:
Due to the possible effects of the matter described in the Basis for Disclaimer of
Opinion section above in main report, so we are not able to comments on this

para
For Anil K Goyal & Associates
Chartered Accountants
FRN: 004558N
- Place: -Ahmedabad C Abhinav Kaushik
Date: 25.10.2024 {Partner}

Membership No. 531501



Annexure’B’

Report on Internal Financial Controls with reference to financial statements

Report on the Internal Financial Controis under Clause (i} of Sub-section 3 of Section

143 of the Companies Act, 2013 {“the Act”)

DISCLAIMER OF OPINION

In conjunction with our audit of the Ind AS standalone financial statement of
BANSAL MULTIFLEX LIMITED (“the Company”) as of March 31, 2023, we give
disclaimer of opinion on the internal financial controls over financial reporting as of

that date.

We do not express an opinion on the accompanying standalone financial statements
of the company. Because of the significance of the matter described in the Basis of
Disclaimer of opinion section of our main audit report., we have not been able to
obtain sufficient and appropriate evidence to provide a basis for an audit opinion on

these standalone financial statements.
MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate

internal financia! controls that were operating effectively for ensuring the orderly and

efficient conduct of its business, including adherence to company’s policies, 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”) and the Standards on Auditing, issued by ICAl and
deemed to be prescribed under section 143(10} of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit
of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standard.s 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 judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud

Qr error.

Because of the matter described in the Basis for Disclaimer of Opinion paragraph, we

were not able to obtain sufficient and appropriate audit evidence to provide a basis

the Company.




MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial

reporting includes those policies and procedures that -

¢ pertain to the maintenance of records that, in reasonable detail, accurately and

fairly reflect the transactions and dispositions of the assets of the company;

¢ 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

o provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have

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




over financial reporting may become inadequate because of changes in conditions, or

that the degree of compliance with the policies or procedures may deteriorate.

For Anil K Goyal & Associates

Chartered Accountants

FRN: 004558N

Place: -Ahmedabad Abhinav Kaushik

Date: 25.10.2024 (Partner)

Membership No. 531501



FANSAL MULTIFLEX LIMITED
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Audited ¥

el Results for the Half Year and Financial Year ended on 31st March, 2023

(Rs. In lakh)

For the half year ended on

__Year Ended on

2) DILUTED EARNINGS /(LOSS) B R SHARE (15.)

PARTICULARS 03/31/2023 09/30/2022 03/31/2022 | 03/31/2023 | 03/31/2022
| S o T AL T SR S NI et L Andived L ited Audited Audited Audited
(U NI UM OPERATIONS
(1) |OTHER INCOME | ’. . 5
(1) [ TOTAL REVENUE {1411} ‘ s D W e . = i T
(IV) [EXPENSE: i
COST OF MATE SUMED - 3 1L
PURCHASE O TRADE - . &
CHANGES IN INVENTORIES OF FINISHED GOODS & WiP - = = -
EMPLOYEE RENEFITS EXPENSE . 5 g g
FINANCE COST A L
DEPRECIATION AND AMORTEZATION EXPENSE ! - s
OTHER EX e | 12,58 = 12,58 o
I = -
4 AN i . ET . _FOTAL EXPENSES| - 12.58 - 12.58 -
(V) [PROFIY BEFOKE EXCEPTIONAL AN ‘
EXTRAGRIINARY I TEMS AND TAX(11-1V ) _1;&; <1258 =
(V1) [EXCEPTIONAL ITEMS l
PRICR PERION 1T1MS [ MET)
OTHER EXCEFTIONAL ITEMS
(V) PROFIT BEFORE EXTRAORDINARY ITEMS AND TAX (V-Vi) o = L1258 - -12.58 -
(VIH) [EXTRAORDINARY 1TEMS -2,198,90 - -2,198.90
(1X) |PROEIT BEFORE TAX (VII-VII) i 5 221148 R 2,211.48 «
(X) [TAX EXPENSE :
TJSHORT PROVISION OF TAXES IN EARLIER YEAR
2) CHRRENT
3} DEFERRED TAX fa N=rs $22 - 3.22 .22
iy -2,214.70 A -2,214.70 322
(X1) (PROFIT/(LOSS) FOR THE YEAR
(X1) [DTHER COMPREHENSIVE INCOME (OC1)
A} ITEMS THAT WILL BE RECLASSIFIED TO PROFIT AND 1058 = = .
by ITEMS THAT WALL NOT BE RECLASSIFIED TO PROFIT AND LOSS - - -
ENTS QF THE DE PLANS
TOME TAX ON REMEASUREM D BENEFITS PLANS
MENTS IN EQUITY INSTRUMENTS
LUE OF INVESTMENTS [N EQUITY INSTRUMENTS
OTHER COMPREHENSIVE INCOME / (LOSS) FOR THE PERIGH
(XHO | TOTAL COMPREHENSIVE INCOME FOR THE PERIOD [X1+X11) -2.214.70 =2,214.70 322
(XIV) [ PAID-UP EQUIT Y SHARE CAPITAL (FACE VALUE OF RS, 10/ AT | 100 741.00 74100 T41.00 741,00
[
|
(AV} |RESERVES (EXCLUDING REVALUATION SURPLUS) ;
(XH) [EARNINGS PER EQUITY SHARE : [
1) BASIC EARNINGH/(1055) PER SHARE (RS 29,89 -29.89 -0.04
‘ 2989 -29.89 -0.04

Addit
DIN 075209070

DIN: 07557045

Place:- Amedabie

Date; - 25.10,2024

lfor Bansal Multiflex Limited




BANSAL MULTIFLEX LIMITED

72, THE NUTAN GUJ. CO OP SHOPS AND WAREHOUSES SOC.0O/S

RAIPUR GATE, Ahmedabad-380022
CIN : L36100GJ2013PLC077651

Balance Sheet as at 31st March 2023

(F.Y. 2022-2023)

Z in thousand

THE ACCOUNTS

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For Anil K Goyal & Associates
Chartered Accountant

(FRN: 004558N)

Abhinav Kaushik
Partner
Membership No.: 531501
Uoin: .05 3 1501BKFAC

Place: Ahm7dabad

Date: 25 la/-zozL'

Additional Dwector
DIN: 08659187
Address: Ahmedabad

Particulars Note | ps at 31stMarch 2023 | As at 31st March 2022
EQUITY AND LIABILITIES
Shareholder's funds
Share capital 1 74,100.00 74,100.00
Reserves and surplus 2 (77,200.00) 85,915.32
Money received against share warrants - =
(3,100.00) 1,60,015.32
Share application money pending allotment - -
Non-current liabilities
Long-term borrowings 3 - 10,002.18
Deferred tax liabilities (Net) 4 - -
Other long term liabilities - -
Long-term provisions 5 - 672.16
- 10,674.34
Current liabilities
Short-term borrowings 6 3,760.94 51,855.89
Trade payables i
(A) Micro enterprises and small enterprises - -
(B) Others - 68,138.43
Other current liabilities 8 - 4,014.53
Short-term provisions 5 - 7,086.21
3,760.94 1,31,095.04
TOTAL 660.94 3,01,784.70
ASSETS
Non-current assets
| Property Plant and Equipment and Intangible assets 9
Property, Plant and Equipment - 5799.68
Intangible assets - %
Capital work-in-Progress - =
Intangible assets under development - <
Non-current investments 10 - 2,631.00
Deferred tax assets (net) 4 - 322.01
Long-term loans and advances 11 . -
Other non-current assets 12 - 180.00
- 8,942.69
Current assets
Current investments » 3
Inventories 13 - 64,594.57
Trade receivables 14 - 1,96,828.29
Cash and cash equivalents 15 660.94 2597254
Short-term loans and advances 11 - 5,446.61
Other current assets - e e ——
660.94 2,92,842.01
TOTAL 660.94 3,01,784.70
SIGNIFICANT ACCOUNTING POLICIES & NOTES TO 50854

L. \[ '

g TKUMAR BHOW

GuLarat

MALAY

ddress: Ahmedabad



BANSAL MULTIFLEX LIMITED (F.Y. 2022-2023)
72, THE NUTAN GUJ. CO OP SHOPS AND WAREHOUSES SOC.0/S

RAIPUR GATE, Ahmedabad-380022

CIN : L36100GJ2013PLC077651

CASH FLOW STATEMENT FOR THE YEAR ENDED 31st March 2023 = in thousand
PARTICULARS [ 31st March 2023 | 31st March 2022 |
A Cash Flow From Operating Activities ] ‘ |

Net Profit before tax and extraordinary items(as per |
‘ statement of Profit and Loss) (2,21,147.72)
Adjustments for non Cash/ Non trade items: ‘

Operating profits before Working Capital Changes (2,21,147.72)] -
| Adjusted For: ‘ ‘
(Increase) / Decrease in trade receivables 1,96,828.29
| ‘Increase | (Decrease) in trade payables | (68,138.43) -
(Increase) / Decrease in inventories ‘ 64,594 .57 ‘
| Increase / (Decrease) in other current liabilities (4,014.53) -
' (Increase) / Decrease in Short Term Loans & Advances ‘ 5 446 .61 4-‘
| Cash generated from Operations [ (26,431.21) s
| Income Tax (Paid) / Refund |'_ (7,086.21) -
Net Cash flow from Operating Activities(A) | (33,517.42) -
% Cash Flow From Investing Activities T ‘
‘ ‘Proceeds from sales of tangible assets 5,799.68 -
Non Current Investments / (Purchased) sold ‘ 2,631.00 ‘
| Other Inflow / (Outflows) of cash 190.00 -
| ‘Net Cash used in Investing Activities(B) ’* 8,620.68 -
|
C.  |Cash Flow From Financing Activities '
‘ Increase in / (Repayment) of Short term Borrowings ‘ (48,094.95) -
| Increase in / (Repayment) of Long term borrowings (10,002.18) -
Other Inflows / (Outflows) of cash L 57 682.25 3
‘Net Cash used in Financing Activities(C) (414.87) -
5. ) S
p. |Netincrease / (Decrease) in Cash & Cash ' (25,311 61}‘ 4‘
D. | Equivalents(A+B+C) | 1 ‘
|E. Cash & Cash Equivalents at Beginning of period 25,972.55‘ 25,972.55
|F. Cash & Cash Equivalents at End of period ‘ 660.94‘ 25,972.55
Net Increase / (Decrease) in Cash & Cash Equivalents(F- b
|G E) - o i (25,_31 1.61) N

The accompanying notes are an integral part of the financial statements.
As per our report of even date
For Anil K Goyal & Associates
Chartered Accountant
(FRN: QO4558N)

v\

Abhinav Kaushik KHATNANI @

Partner o § ditional Director
. . Additional Director \& AN
Y e +65
24 5315—018KFACNZ' Address: Ahmedabad :

Place: Ahmedabad
Date: 2_5’10 '1°1q

Note:
1 The Cash Flow Statement has been prepared by Indirect Method as per AS-3 issued by ICAL

2. Figures of previous year have been rearranged/regrouped wherever necessary
3. Figures in brackets are outflow/deductions




BANSAL MULTIFLEX LIMITED (F.Y. 2022-2023)
72, THE NUTAN GUJ. CO OP SHOPS AND WAREHOUSES SOC.0/S

RAIPUR GATE, Ahmedabad-380022

CIN : L36100GJ2013PLC077651

Notes to Financial statements for the year ended 31st March 2023
The previous year figures have been regrouped / reclassified, wherever necessary to confirm to the

current year presentation.

Note No. 1 Share Capital = in thousand
: As at 31st March | As at 31st March N

Particulars

\ \ 2023 2022

‘Authorised : |

“IOOOUDOO (31:’03#2022:10000000) Equity shares of Rs. 10.00/- par value L 1,00.000.00 1,00,000.00

Issued :

‘7410000 (31/03/2022:7410000) Equity shares of Rs. 10.00/- par value | 74,100.00 74,100.00

Subscribed and paid-up :

‘?410000 (31/03/2022:7410000) Equity shares of Rs. 10.00/- par value 74,100.00 74,100.00

Total _ T 74,100.00 74,100.00

Reconciliation of the Shares outstanding at the beginning and at the end of the reporting period

Z in thousand

Equity shares
[ ™ As at 31st March 2023 As at 31st March 2022
[No. of Shares | Amount No. of Shares | Amount
At the beginning of the period I 74,10,000 74,100.00 74,10,000 74,100.00
Issued during the Period \ - - - -
Redeemed or bought back during the period -1 - - -
‘Outstanding at end of the period | 74,10,000]  74,100.00 74,10,000| 74,100.00

Right, Preferences and Restriction attached to shares

Equity shares
The company has only one class of Equity having a par value Rs. 10.00 per share. Each shareholder is eligible for one vote

per share held, The dividend proposed by the board of directors is subject to the approval of the shareholders in ensuing
Annual General Meeting, except in case of interim dividend. In the event of liquidation, the Equity shareholders are eligible
to receive the remaining assets of the company after distribution of all preferential amounts, In proportion to their

shareholding.

Details of shareholders holding more than 5% shares in the company

" As at 31st March 2023 | As at31st March 2022

|
| Type of Share ‘ Name of Shareholders No.of | %of | No.of % of
WP 8 i | shares | Holding _Shares Holding
Equity Anup Bansal 50,04,000 67.53 50,04,000 67.53
Equity ‘ Suman Bansal 4,02,700 5.43| 4,02,700 5.43
L | Total:|  54,06,700] 72.96|  54,06,700] 72.96)

Note' "Pursuant to the acquisition of the Company as a going concem under the Corporate Insolvency Resolution Process
(CIRP), and in accordance with the Resolution Plan approved by the Commitiee of Creditors (COC) and sanctioned by the
Hon'ble National Company Law Tribunal (NCLT) vide its order dated 31st May 2022, the following events are noted:

1. As per the approved Resolution Plan, the exisling shares held by the shareholders of the Company prior to the
commencement of the CIRP process have been cancelled

2 In accordance with the Resolution Plan, public shareholders will receive 1 equity share for every 100 shares held
prior to the CIRP process. The process for issuance of these shares is underway and pending final approval by the
Ministry of Corporate Affairs (MCA). Upon completion, the public shareholders will be allotted new equity shares in

propartion to the approved conversion ratio. Additionally, the Company is required to issue 3,00.000 equity shares
of Rs. 10 each, amounting to Rs. 30.00,000 as per the terms of the Resolution Plan,

3. The process of issuance of these new shares is currently in progress as of the date of signing these financial
statements, the issuance of new shares is pending for allotment

4 As a result, the financial impact of the share cancellation and the issuance of new shares has not yet _been
reflected in the current financial statements The effect of these changes will be incorporated in the financials in the
period in which the process is completed and the necessary approvals are received, Management has made all



BANSAL MULTIFLEX LIMITED
72, THE NUTAN GUJ. CO OP
RAIPUR GATE, Ahmedabad-380022

CIN : L36100GJ2013PLCO77651

ard, and t
future rep

necessary disclosures in this reg
applicable accounting standards in

Note No. 2 Reserves and surplus

(F.Y. 2022-2023)

SHOPS AND WAREHOUSES S0C.0/S

he pending issuance will be duly accounted for in compliance with

orting periods.

Z in thousand

[Particulars ~ [ As at 31st March 2023 As at 31st March 2022
Surplus L

Opening Balance
Less: Loss for the year
| Closing Balance

|Capital Reserve
Cessation of Liability (Refer Note no. 21(B)(10})
Closing Balance

Securities premium

Opening Balance

Add: Addition during the year

Less: Deletion during the year
Closing Balance

Balance carried to balance sheet

,Ete No. 3 Long-term borrowings

18,953.37
(2,21,469.73)

IR———— ﬁ»&%@l{.

18,953 .37

~ 18,953.37

- 58,354 41 !
58,354.41 =

[ 66,961.94 66.961.94
66,961.94 66.061.94 |

85,915.31

(77,200.01)

= in thousand

, As at 31st March 2023 As at 31st March 2022
[ Non- | Current | Non- Current
[Eadoutarss o Jj_mﬂ_wtm Total | current | Maturities | Mol
Term Loan - From banks
| Loan from Bank -‘ 8,349.82 834982 8.349.82| - 8,349 82
Cessation of liability with effect ‘
of resolution plan approval by .| (8,349.82) (8,349.82) -| 4 -
‘ NCLT (refer note no. 21(B)(10)) S [ —— -
- 8,349.82 - 8,349.82
|Other Loans and advances
Loan from Others | 1,652.36 1,652.36 1,652.36 - 1,652.36
| Cessation of liability with effect |
| of resolution plan approval by | (es238)|  (1652.36) g -
|NCLT (refer note no. 21(B)(10) ‘
e e e | ars| a7es |
| current maturities of long term
borrowings —‘ 1,754.35 1,754.35 ‘ 1,754.35
Cessation of liability with effect |
|of resolution plan approval by | (1754.35) (1,754 35) —‘ =
‘NCLT (refer note no. 21(B)(10) |
- 3,760.94 1,7564.35 3,406.71
The Above Amount Includes | | ‘
| Unsecured Borrowings | 3,760.94 3\?60.94‘ 10.002.18| 1,754.35 11,756.52
Amount Disclosed Under the |
|Head "Short Term (3,760,94) (3,760 94}‘ | (1,754.35) (1 .754.35)‘
| Barrowings'(Note No. 8 | '

[Net Amount

- 10,002.18 0 10,002.18|

Note No. 4 Deferred Tax
e
Particulars

= in thousand

2023 | Asat31st March 2022

As at 31st March

Deferred tax assets

iOpening balance

Less Current year provision for deferred tax liabilities
|
'Gross deferred tax asset

| Net deferred tax assets

|Net deferred tax liability




BANSAL MULTIFLEX LIMITED (F.Y. 2022-2023)
72, THE NUTAN GUJ. CO OP SHOPS AND WAREHOUSES SOC.0/S

RAIPUR GATE, Ahmedabad-380022

CIN : L36100GJ2013PLCO77651

= in thousand
Note No. 5 Provisions

| Particulars l As at 31st March 2023 As at 31st March 2022
Long-term | Short-term | _ Total Long-term | Short-term | Total

Provision for employee benefit | [ N I

|Gratuity payable 1 - [ er216 672.16
-l - - 672.16 - 672.16

‘Other provisions ‘ '

|Prowsion for tax - 6,044.20‘ 6,044.20 - 5,044.20 6,044.20

| Other provisions - 1,042.00 1,042.00 - 1.042.00 1,042.00

Less ' Cessation of liability with ‘ ‘

effect of resolution plan approval -1 (7,088.21) ‘ (7,086.21) - - -

by NCLT - refer note no. 21(B)(10)

‘ - - - - 7,086.21 7,086.21

Total -] - - 672.16 7,086.21 7,758.36 |

Note - All the long term liabilities becomes payable in case of CIRP, the classification shall be shifted from non-
current to current lability.

Note No. 6 Short-term borrowings < in thousand

Particulars | As at 31st March 2023 [ As at 31st March 2022 |
'Loans Repayable on Demands - From banks
Overdraft facility from bank 50,101.54 50,101 54
Less Cessation of liability with effect of resolution plan (50,101.54)

approval by NCLT - Refer note 21(B)(10)

l:__ == = 50,101.54

‘Current maturities of long-term debt e __ 376094 - 1,754.35
. 3,760.94 1,754.35
Total 3,760.94 51,855.89

Note: As per AS 1 (Presentation of Financial Statements), all the long term loans when defaulted and become
payable on demand, the classification shall be shifted from non-current to current lability.

= in thousand

Note No. 7 Trade payables R thou
As at31st March 2022

'Particulars T&s_ai?jgﬁ‘a 2023
(B) Others - 68,138 43

Total
Note: All trade payables are written off as exceptional items. Refer n

ote 21(B)(10).

Trade Payables Ageing Schedule < in thousand

payment date not defined (Outstanding for following periods f

Current Year
Less than

|
. Less than ‘ More than
| Particular | TYre | 1-2 Years ‘ 2-3Years | ayre | Total
MSME

[Otners

|D|spuled

Dues-MSME
|Disputed-
Qthers |

rom due date of Transaction
Previous Year

More than
3¥rs |

1-2 Years | 2-3 Years Total




BANSAL MULTIFLEX LIMITED (F.Y. 2022-2023)

72, THE NUTAN GUJ. CO OP SHOPS AND WAREHOUSES SOC.0/S
RAIPUR GATE, Ahmedabad-380022
CIN : L36100GJ2013PLC077651

=z in thousand

Note No. 8 Other current liabilities -
As at 31st March 2023 As at 31st March 2022 |

' Particulars |

'Bthers payables |
‘Unpald duties and taxes 89.85 B89.85
Unpaid expenses 2623.49 262349
Advance from customers 1,301.19 1,301.19
Gratuity Payable 672.16 S
‘Less - Cessation of liability with effect of resolution plan ‘ (4,686 69) ¥
approval by NCLT - Refer Note 21(B)(10) [ vt BES———e
A e 4,014.53

' Total ¥ 4,014.53
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BANSAL MULTIFLEX LIMITED

72, THE NUTAN GUJ. CO OP SHOPS AND WAREHOUSES SOC.O/S
RAIPUR GATE, Ahmedabad-380022

CIN : L36100GJ2013PLC077651

Note No. 10 Non-current investments

(F.Y. 2022-2023)

= in thousand

I Particulars [ As at 31st March 2023

As at 31st March 2022 |

|Non-Trade Investment (Valued at cost unless stated
| otherwise)

‘Olher non-current investments (Unquoted)

In Others

|Investment in A2S Global Enterprise DMCC (Lower of cost

and Market value) 2,631.00

2,631.00

Gross Investment 2,631.00

2,631.00

[ Aggregate provision for diminution in value of

linvestments (2,631.00)

| Net Investment
’ﬁ_ggregate amount of unquoted investments

2631.00
2,631.00

Note No. 11 Loans and advances

= in thousand

"Particulars [ As at 31st March 2023 [ As at 31st March 2022
‘ " Long-term Short-term Long-term Short-term
Security Deposit |
Secured, considered good - - - 620.00
Doubtful ‘ - 620.00 - -
‘Allowance for doubtful security deposit ‘ = ~ (620.00) - -
5 - - 620.00
|Other loans and advances !
Balance with Government Authorities ‘ —‘ 141810 = 1.418.10
|0ther Advances rec;overabie in cash or in kind or | B 3408 51 , 3.408 51
for value to be received : |
| ’» - 4,826.61 £ 4,826.61
Less : Impairment Provision - Refer Note . . _
|21(B}(‘ID) (4.826.61)
- - - 4,826.61
[Total el - - 5,446.61
Note:

For Allowance for doubtful security deposit refer note 21(B)(10)

Note No. 12 Other non-current assets

= in thousand

As at 31st March 2023
190.00
(190.00)

Particulars

Security Deposit

Less Impairment Provision - Refer Note 21(B)(10)
Total

As at 31st March 2022
190.00

190.00 |

Note No. 13 Inventories

= in thousand

Particulars [ As at 31st March 2023

As at 31st March 2022

"(Valued at cost or NRV unless otherwise stated) ‘

| Finished Goods(Basis of valuation.Cost or NRV whichever 64504.57 sl
is less) 584 ,

Less: Diminution in value of inventory (refer note no. 20) 457 i
(Basis of valuation:NA) _ (64,594 57)

Total - 64,594.57

| Secured, Considered goed

| Asat3istMarch 2023 | Asat 31stMarch 20 2022 |

= in thousand

[Unsecured, Considered Good
rDoubtful

1,96,828.29

1,96,828.29

| Allowance for doubtful receivables (Refer note 21(B)(10)) (1,96,828.29)

Total

1,96,828.29
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(Current Year) - ... N Z in thousand
|Particu|ars ] Payment date not defined(Qutstanding for following periods from
| | : due cliate of Transaction |
h Le:,.f):‘:':: 9 | § mc;r;?rs 1 1-2 years 2-3 years Mori;r:':n 3| Total
mndisputed Trade receivables
iiconsmered good) \ 1 | ) N
(i) Undisputed Trade Receivables |
considered doubtful) - = 1 __\__ . A )
(iii) Disputed Trade Receivables Jﬁ ‘ ‘
considered good | - ) ] §
(iv) Disputed Trade Receivables | ‘
lconsidered doubtful i ) _ I i
|{v} Provision for doubtful y . ) A
receivables _|__ o | -
(Previous Year)
Particulars Payment date not defined(Outstanding for following periods from
L due date of Transaction |

| Less than 6 | 6 months -1
| months year
(i) Undisputed Trade receivables

considered good)
(i) Undisputed Trade Receivables
considered doubtful
(iil) Disputed Trade Receivables
considered good
‘ (Iv) Disputed Trade Receivables
considered doubtful

(v) Provision for doubtful
|receivables _

Note: For Allowance for doubtful security deposit refer Note 21(B)(10)

| $:2y6ars [ More than 3

2-3 years aats
-| 1.96,828.29

= in thousand

N —
= N “Asat3fstMarch 2023 | As at 31stMarch 2022

‘Note No. 15 Cash and cash equivalents
Particulars
Balance with banks

| Batances in current account with banks 12.651.62 12,651.62
| Less: Impairment provision (refer note no. 20) (11,990.69) =
Total 660.94 12,651.62
Cash in hand

Cash on hand 13,320.93 13,320.93
|Less Impairment provision (refer note ne. 20) - ~ (13,320.83 =
Total 13,320.93

25,972.55

|Tota|

No Bank statement available and hence no reconciliation has been carried out by the management.

= in thousand
31st March 2022

‘Note No. 17 Other expenses L - e
Particulars 31st March 2023

CIRP Cost 1,257.29
Bank charges

= in thousand
31st March 2022

Note No. 18 Exceptional items B
FF'articuIars

Extinguishment of dues towards trade payables
| Other Current, Non Current liabilities and Statutory
Remittances written back

Provision for doubtful investments | 2,631.00

“31st March 2023
(69,1 38 .66)
(1 1,772.80)
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WAREHOUSES SOC.0/S

| Diminution in the value of inventory

Provision for doubtful trade receivables

Cash and Cash equivalents written off

Other Current and Non Current assets written off
Provision for impairment in property, plant & equipment

1

.06,828.29

(F.Y. 2022-2023)

64,594.57

25,311,861
5,636.61

5,799.68

Total ~ (2.19,890.20)|

Note No. 19 Earning Per Share < in thousand

[ Particulars Before Extraordina After Extraordinary items N

| 31st March 31st March 31st March 31st March
2023 2022 2023 2022

Basic ‘
‘Profit after tax (A)

(2,21,469.73)
Weighted average number of shares outstanding |

(B) 74,10,000
Basic EPS (A /B) | (29.89)
Diluted |

| Profit after tax (A) ‘ (2,21,469.73)
Weighted average number of shares outstanding ‘ 74 10.000

(B)
Diluted EPS (A [ B) (29.89)
10,00

Face value per share |

Note number: 20 Additional Regulatory Information

(1) Ratios:

| Ratio Numerator | Denominator

L : B
|(a) Current Ratio Current Assets Current Liabilities

|
B:] Debt-Equity Ratio Eir;%?e'?n %Z%T Eharehoider equity

Earning Before Interest,

tax, Depreciation & Total principal +
Amortisation

Earning After Interest,
tax, Depreciation &
Amortisation

‘(c} Debt Service Coverage

Ratio Interest on Borrowings

Average Shareholder's

||:d] Return on Equity Ratio Equity

Turnover Average Inventory

T

Net Credit Sales

(e) Inventory turnover
Lratio

(fjTrade Receivables Average Trade
\yrnover ratio Receivable

(g) Trade payables
turnover ratio

|turnoverratio
(h) Net capital turnover
ratio I

i_{ﬂe_zt profit ratio
(j) Return on Capital
'l_gm]gioyed

| (k) Return on investment

Net Credit Purchase Average Trade Payable 0.00

Net Profit 0.00

Earning Before Interest :
& tax .Capttalﬂpwﬂf&d_

| ==

Net Sales

N ‘_ -334 60

Net Credi Purchase _
Total Sales ’é"efage Warking i 0.00 0.00
u_| apital ___Jr - {, N L
_ 0.00]

el

(2.21,469.73)
74.10,000
(29.89)

(2,21,469.73)
74,10,000

(29.89)
10.00

Reason for variance

Company has been
acquired through CIRP.
There were no operations
in the company during the
year, Variance 18 mainly
on account of treatment of
assets and liabilities in the
palance sheet of the
company.

0.00
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SIGNIFICANT ACCOUNTING POLICIES & NOTES ON FINANCIAL STATEMENTS

Note No.: 21

1

Significant Accounting Policies

Basis of accounting:-

These financial statements have been prepared in accordance with the Generally
Accepted Accounting Principles in India (Indian GAAP) including the Accounting
Standards notified under Section 133 of the Companies Act, 2013, read with Rule 7 of the
Companies (Accounts) Rules, 2014 and the relevant provisions of the Companies Act,
2013.

The financial statements have been prepared under the historical cost convention on
accrual basis.

Use of Estimates

The preparation of financial statements in conformity with Indian GAAP requires the
management to make judgments, estimates and assumptions that affect the reported
amounts of revenues, expenses, assets and liabilities and the disclosure of contingent
liabilities, at the end of the reporting period. Although these estimates are based on the
management's best knowledge of current events and actions, uncertainty about these
assumptions and estimates could result in the outcomes requiring a material adjustment
to the carrying amounts of assets or liabilities in future periods.

Revenue Recognition: -

Expenses and Income considered payable and receivable respectively are accounted for
on accrual basis.

Revenue is recognized to the extent that it is probable that the economic benefits will flow
to the Company and the revenue can be reliably measured.

Property, Plant & Equipment :-

Property, Plant & Equipment including intangible assets are stated at their original cost of
acquisition including taxes, freight and other incidental expenses related to acquisition
and installation of the concerned assets less depreciation till date.

Company has adopted cost model for all class of items of Property Plant and Equipment.

Depreciation -

Depreciation on Fixed Assets is provided to the extent of depreciable amount on the
Written down Value (WDV) Method. Depreciation is provided based on useful life of the
assets as prescribed in Schedule Il to the Companies Act, 2013.

Depreciation on assets acquired/sold during the year is recognised on a pro-rata basis to
the statement of profit and loss till the date of acquisition/sale.

The carrying amount of assets is reviewed at each balance sheet date if there is any
indication of impairment based on internal/external factors. An impairment loss s
recognised wherever the carrying amount of an asset exceeds its recoverable amount.
The recoverable amount is the greater of the assets, net selling price and value in use. In
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assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time
value of money and risks specific to the asset.

After impairment, depreciation is provided on the revised carrying amount of the asset
over its remaining useful life.

Investments :-

Investments, which are readily realizable and intended to be held for not more than one
year from the date on which such investments are made, are classified as current
investments. All other investments are classified as non-current investments.

Inventories :-

Inventories are valued as under:-
1. Inventories: Lower of cost(FIFO/specific cost/\Weighted avg) or net realizable value
2. Scrap ! At net realizable value.

Foreign Currency Transactions

Transactions in foreign currencies are accounted at the rate prevalent at the time of
transaction. Foreign currency monetary items of the Company, outstanding at the balance
sheet date are restated at the year-end rates. Non-monetary items of the Company are
carried at historical cost. Exchange differences arising on settlement / restatement of
short-term foreign currency monetary assets and liabiliies of the Company are
recognized as income oOr expense in the Statement of Profit and Loss.

The exchange differences arising on settlement / restatement of long-term foreign
currency monetary items areé capitalized as part of the depreciable fixed assets to which
the monetary item relates and depreciated over the remaining useful life of such assets.

Borrowing cost:-

Borrowing costs that are attributable to the acquisition or construction of the qualifying
assets are capitalized as part of the cost of such assets. A qualifying assets is one that
necessarily takes a substantial period of time to get ready for its intended uses or sale. All
other borrowing costs are charged to revenue in the year of incurrence.

10. Taxes on Income:-

1.

Provision for current tax is made on the basis of estimated taxable income for the current
accounting year in accordance with the Income Tax Act, 1961. The deferred tax for timing
differences between the book and tax profits for the year is accounted for, using the tax
rates and laws that have been substantively enacted by the balance sheet date. Deferred
tax assets arising from timing differences are recognized to the extent there is virtual
certainty with convincing evidence that these would be realized in future. At each Balance
Sheet date, the carrying amount of deferred tax is reviewed to reassure realization.

Provisions, Contingent Liabilities and Contingent Assets:- (AS-29)

Provisions are recognized only when there is a present obligation as a result of past
events and when a reliable estimate of the amount of the obligation can be made.
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Contingent assets are not recognized in the financial statement since this may result in the
recognition of the income that may never be realized.

General:
Except wherever stated, accounting policies are consistent with the generally accepted
accounting principles and have been consistently applied.

(B)Notes on Financial Statements

1 Trade receivables, Trade payables, Loans & Advances and Unsecured Loans have been
taken at their book value subject to confirmation and reconciliation. However, appropriate
provision has been created against the doubtful debts.

2 Information on related party transactions as required by Ind AS- 24 ' Related Party
Disclosures' for the year ended 31st March, 2023

a) List of the related parties and relationships

r T P |

lir No | Director Nature of relationship

‘ ) ANUPKUMAR RAJENDRAKUMAR | ¢ (o4 Director
BANSAL i

2 | TEJAS ANUP BANSAL Suspended Director

|3 RAJESH KUMAR SINGAL Suspended Director

]ﬁ | MALAY ROHITKUMAR BHOW Director

3. The company has not recognised deffered tax asset for the year for the provision against
the assets

4. Contingent Liabilities and commitments:

"As per the approved resolution plan, the contingent liabilities and commitments, claims
and obligations, stand extinguished and accordingly no outflow of economic benefits is
expected in respect thereof.”

5 As perind AS - 23" Borrowing Costs", the borrowing cost has been charged to Profit and
Loss statement. None of the borrowing costs have been capitalized during the year.

6. Corporate Social Responsibility provisions as per Section 135 of Companies Act 2013 are
not applicable to the company.

7 The company has not paid any dividend during the year

8. Company has no geographical or product-wise segments, therefor segment reporting is
not applicable

9. The Company has not granted any loans to promoters, directors, KMPs and the related
parties either severally or jointly with any other person in the nature of Loans and
Advances during the year.
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10. The Hon'ble National Company Law Tribunal (NCLT), Ahmedabad Bench, admitted the
Corporate Insolvency Resolution Process (CIRP) against the company on 18-12-2020
following an application filed by the financial creditors. Details of claims received by RP

are as follow:
| | 3 Amount  of
| Amount of Claim | Claim
' Type of Claim received ' Approved

"Secured Financial creditors 10 10

Unsecured Secured Financial creditors 41‘16,31__,2_5_3_ 44,82,094
' Operational Creditors | 14,71,226 | 14,71,226
Statutory Claims (EPFO) ~ 1,479 1.479
[

| __I___._____J_______A

e =

Present management has submitted the Resolution Plan to acquire the company as going
concern. The plan was approved by the Committee of Creditors (CoC) and sanctioned by
the Hon'ble NCLT, Ahmedabad, in its order dated 31-05-2022 (IA 736(AHM) 2021 in CP (IB)
No. 339/9/NCLT/AHM/2019).

Subsequent to the same two Interim Applications (lAs) were fled by the Resolution
Professional (RP) seeking necessary modifications / amendments in the NCLT order
approving the resolution plan. Both |As were disposed on 12.10.2022 and 09.07.2024
respectively. Present board was constituted after disposal of aforesaid matters. Existing
management is still in process to update the necessary details with all the relevant
authorities and regulatory bodies.

Note on Previous period Financial Figures and Regrouping:

The management does not possess detailed information or accounting records pertaining to
the previous financial years. Therefore, for the presentation purposes. the management has
considered the same figures from the last audited financial statements of the financial year
2017-18 and presented them as such for previous period of FY 2021-22 in the present
financial statements.

These figures have been regrouped and reclassified wherever necessary to align them with
the current year's financial statement presentation, ensuring comparability and consistency
across reporting periods. It is important to note that such figures are based on the last
available audited data and may not fully reflect any changes that occurred post-audit.

Treatment of Trade Receivables, Loans and Advances and Other current assets:
Considering that the probability of recovery of the current assets including Trade receivables,
loans and Advances and other current assets, is uncertain, as on the date of signing of this
report, appropriate provisions for doubtful debts have been created against these current
assets. The new management has taken a cautious approach by recognizing potential losses
from these receivables.

Treatment of Liabilities:
In accordance with the approved resolution plan, all the liabilities including Trade payables,
Secured or unsecured Loans, contingent liabilities, claims etc stand extinguished.

Accordingly, treatment has been given in the financial statements.
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Dues to Micro and Small Enterprises have been determined to the extent such parties
have been identified on the basis of information collected by the Management. This has
been relied upon by the auditors.

13.No provision for gratuity has been made since the Company has decided to account for
gratuity on permanent basis.

In terms of Our Separate Audit Report of Even Date Attached.

For Anil K Goyal & Associates For BANSAL MULTIFLEX LIMITED
Chartered Accountants

A VAR

(Abhinav Kaushik)

Partner \ AR MALAY
Membership No. 531501 * DEEPAKBHAI ROHITKUMAR BHOW
Registration No. 004558N KHATNANI Director
Managing
Director
Place:- Ahmedabad DIN : 08659187 DIN : 02770605
Ahmedabad Ahmedabad

Date: - 2.5/3s [ 20214
UDIN: 24531S01BKFACKN216S
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Independent Auditor’s Report

To Board of Directors
BANSAL MULTIFLEX LIMITED

Report on the Audit of the Standalone Financial Statements as on 31 March 2024.

Disclaimer of Opinion

We have audited the accompanying standalone financial statements of BANSAL
MULTIFLEX LIMITED (“the Company”), which comprise the balance sheet as at 31st
March 2024, and the statement of Profit and Loss and statement of cash flows for
the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

We do not express an opinion on the accompanying financial statements of the
entity. Because of the significance of the matter described in the Basis for
Disclaimer of Opinion section of our report, we have not been able to obtain
sufficient and appropriate audit evidence to provide a basis for an audit opinion on
these financial statements.

Basis for Disclaimer of Opinion

We were not able to conduct our audit in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Companies Act, 2013. Our
responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We
are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that we do not have sufficient and appropriate audit
evidence and information to provide our opinion. we have given important audit
observations & information, comes to our best of the knowledge in pjece meal
fragments up to the date of signing this report are as under:

0
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vi.

The Hon'ble National Company Law Tribunal, Ahmedabad {“NCLT") by an
order dated 18-12-2020 admitted the Corporate Insolvency Resolution
Process (CIRP”) application filed by financial creditors and appointed Mr.
Balmukund Kabra as Interim Resolution Professional. In the first meeting of
Committee of Creditors (“COC”) held on 04-02-2021, IRP was replaced by
Mr Kailash Shah as RP, Same has been confirmed by adjudicating bench.
dated 8-3-2021.

The Company was acquired under CIRP as a going concern through a
resolution plan which was approved by COC committee, NCLT has also given
approval of the same vide order dated 31-5-2022.

No operational or business activities were conducted in the company at
least since the insolvency commencement date i.e. 18-12-2020 except for
the activities related to the resolution process as required by the resolution
professional.

These events cast significant doubt on the ability of the Company to
continue as a going concern. The appropriateness of the said basis is inter-
alia dependent on the Company's ability to infuse requisite funds for
meeting its obligations (including statutory liabilities and these in respect
of contracts entered into for purchase of goods and assets), rescheduling of
debt/other liabilities and resuming normal operations.

The Company has not produced us the Statutory Registers and records as
required to be maintained and kept by it under the provisions of the
Companies Act, 2013;

The Company has not filed any forms or returns with the Registrar of
Companies or Regional Director, Central Government, the Tribunal, Court
or other statutory authorities like PF, ESI, Income tax, labour law etc during
the year under review.

In view of the above and pending handing over and compliances, we have
not been able to comment on the completeness and appropriateness of the
balances in relation to these subjected matters as quoted in the standalone




viii.

iX.

financial statements and the consequential impact based on realisation
from the assets as recorded on financial statements and the provisions
made by the Present Management during this year.

we have not been able to comment on the completeness and
appropriateness of the balances in relation to these subjected matters as
quoted in the standalone financial statements and the consequential
impact that the outcomes of the investigations may have on the standalone
financial statements and the provisions made by the Present Management
during this year.

The Company has not produced attendance Registers and minutes of the
General Meetings, Board Meetings, minutes of meetings of the Committee
of Creditors, valuation reports for inventories and plant and Machineries
and the outcome of certain procedures carried out as a port of the CIRP and
Committees of the Directors such as the Audit Committee, Remuneration
Committee and Stakeholders Committee. No documents were produced
before us testifying the giving of the proper notices to any Shareholders and
the Board of Directors Meetings and Committees of the Board of Directors
of the Company and therefore we are NOT able to state that the
proceedings thereof have been properly recorded in the Minute Book and
Registers maintained for the purpose and that they have been duly signed.

Key Audit Matters

Key audit matters (‘KAM’} are those matters that, in our professional judgment,
were of most significance in our audit of the standalone financial statements of the
current period, these matters were addressed in the context of our audit of the
standalone financial statements as a whole, and in forming our opinion thereon, and

we do not provide a separate opinion on these matters. Due to the non-availability

of supporting documents or opinions, we do not

provide separate opinion on the key audit matters. We are reporting important

Key audit matters as under:




e We draw attention to the Notes to accounts no. 20(B)(10) of the attached
statement regarding the financial results of the company been prepared on the
going concern basis which contemplates the realization of assets and satisfaction
of liabilities in the normal course of business. The Company has almost no
realizable value of the assets which were existed on its books and its net worth
stands fully eroded. These conditions indicate the existence of material
uncertainty that cast significant doubt about company’s ability to continue as
going concern. The appropriateness of the said basis is inter-alia dependent on
the Company's ability to infuse requisite funds for meeting its obligations
(including statutory liabilities and these in respect of contracts entered into for
purchase of goods and assets), rescheduling of debt/other liabilities and resuming
normal operations. Therefore, we give disclaimer of opinion to consider unit as

a going concern.

e The company has not carried out detailed assessment of the useful life of
Company’s assets as company is in progress of updating fixed assets register, so
assets wise useful life working is not possible, Further Management has made the
impairment provision on the entire block of Property, Plant and Equipment’s. We
are unable to comment on the impact on statement of Profit & Loss Account.

e The company has not complied with AS - 15, with respect to employee benefits.
Provision has not been made for gratuity and other post-employment benefits.

e Internal Audit Report were not available for the year, so we are not able to give
our comments on internal control in the company.

e The company has, on the basis of last audited financial statements, valued
inventories at Rs. 645.95 lakhs. In view of the acquisition through CIRP Process,
in absence of any trading activities since long time and in absence of physical
verification report and any supporting papers, we are unable to comment on the
realizability of the inventories. Management has made provision for the entire
amount under extraordinary items.

e Company has not appointed full time Company Secretary required under section
203 {and Rule 8 and Rule 8A of companies’ appointments & remuneration of
Managerial Personnel Rule 2014) of Companies Act, 2013. G«U\\- & 4‘%‘




e We have also examined non-compliance with the applicable provisions of the
following:

i. Secretarial Standards issued by The Institute of Company Secretaries of India.
Secretarial Standard 1 is not applicable as No Board Meeting or Meeting of
Committee of Board of Directors was conducted during the period under
review.

ii. The Listing Agreement entered into by the Company with the Stock Exchanges
read with Securities and Exchange Board of India (Listing obligations and
Disclosure Requirements) Regulations, 2015.

During the period under review, we give our disclaimer of opinion in these
regards compliances of the Company complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards etc. mentioned above.

e Balances under sundry debtors and sundry creditors, investments, loans and
advances given by the company and parties from whom unsecured loans have
been taken are subject to confirmations and adjustments, if any, we have not
been provided any details of the parties, and their address to seek for balance
confirmation. Management has made complete provision of such balances under
the Note of Exception Item.

e In view of pending confirmations / reconciliations from banks, lender liabilities
and any other liabilities including contingent, we give our disclaimer of Opinion
to comment on the impact, if any, on the financial statement arising out of such
pending confirmations / reconciliation.

e Management does not have access to income tax portal and no update on
outstanding notices, compliances and demands on the income tax portal and
hence Contingent liability has not been determined in the financial statements.

e In view of pending confirmations / reconciliations from banks, lender liabilities
and any other liability including contingent, we give our disclaimer of opifi




comment on the impact, if any, on the financial statement arising out of such
pending confirmations / reconciliation.

e We have reported information and details available to us by the company, in this
audit report, there may be additional information over and above not reported
or available to us.

Information other than the financial statements and auditors’ report thereon

The Company’s Board of Directors is responsible for the other information. The
other information comprises the information included in the Director’s Report
including Annexures to the Director’s Report, but does not include the standalone
financial statements and our auditor’s report thereon.

We have given disclaimer of opinion on the standalone 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 standalone financial statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the standalone 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
are required to report that fact and information available with us and it is reported
in basis for disclaimer of opinion, key audit matters and other applicable paras.

Responsibilities of Management and Those Charged with Governance for the
Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of
these financial statements that give a true and fair view of the financial position,
financial performance and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate




prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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




basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal
control.

* Obtain an understanding of internal control relevant to the audit in order to design
udit procedures that are appropriate in the circumstances. Under section 143(3)(i)
of the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company 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.

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

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

Materiality is the magnitude of misstatements in the standalone financial
statements that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the standalone 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
standalone financial statements.




We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our

audit.

We also provide those charged with governance with a statement that we have

complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”),
issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Companies Act, 2013, we give in the ‘Annexure A’, a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the

extent applicable.

2. Asrequired by Section 143 (3) of the Act, we report that:

a)

b)

d)

Due to possible effects of the matter described in the Basis for
Disclaimer of Opinion paragraph and Key audit matters paragraph, we
were unable to obtain all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our
audit.

In our opinion, proper books of account as required by law have not
been kept by the Company so far as details and records provided to us.
Due to possible effects of the matter described in Basis for Disclaimer of
Opinion section of our report, we were not able to obtain sufficient and
appropriate audit evidence to provide a basis for an audit opinion on
these standalone financial statements. Therefore, we cannot comment
whether The Balance Sheet, the Statement of Profit and Loss and the Cash
Flow Statement dealt with by this Report are in agreement with the books
of account or not.

In our opinion, the aforesaid financial statements subject to the matters
mentioned in the ‘Basis for Disclaimer of Opinion’ para above comply




f)

g)

h)

read with Rule 7 of the Companies (Accounting Standards) Rules, 2015, as
amended.

We are unable to state whether any director is disqualified as on March
31, 2024 from being appointed as a director in the terms of Section 164
{2} of the Act, as the matter described in the Basis for Disclaimer of
Opinion section above.

With respect to the adequacy of the internal financial controls with
reference to financial statements of the Company and the operating
effectiveness of such controls, refer to our separate Report in ‘Annexure
B’.

With respect to the other matters to be included in the Auditor’s report
in accordance with the requirements of Sec 197(16) of the Act as
amended, we report that Section 197 is not applicable to a private
company. Hence reporting as per Section 197(16) is not required.

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, in our opinion and to the best of our information and according to
the explanations given to us:

Due to possible effects of the matter described in Basis for Disclaimer of
Opinion section of our report, we were not able to obtain sufficient and
appropriate audit evidence to comment whether company have any
pending litigations which would impact its financial position

Due to non-availability of details, we are not able to comments on
Whether the company have any long-term contracts including
derivative contracts for which there were any material foreseeable

losses or not.

Due to non-availability of details, we are not able to comments on
whether any amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company.




iv. Due to non-availability of details, we are not able to comments on this
point.

A) Due to non-availability of details, we are not able to comments on

B)

C)

whether funds have been advanced or loaned or invested by the
company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

Due to non-availability of details, we are not able to comments on
whether funds have been received by the company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise,
that the company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by
or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

Due to non-availability of details, we are not able to comments on
whether the representations under sub-clause (i) and (ii) of Rule
11(e), as provided under (a) and (b) above, contain any material mis-
statement.

v. The company has not produced attendance registers and minutes of the
General meetings, Board meetings of the Directors such as the Audit
Committee, Remuneration Committee and Stakeholders Committee. No
documents were produced before us to testify the giving of the proper
notices to any shareholders and the board of directors’ meetings and
committee of the board of directors of the company and therefore we
are NOT able to state whether the proceedings thereof have been
properly recorded in the Minute book and Registers maintained for the

purpose and that they have been duly signed.




vi.  No dividend has been declared or paid during the year by the company.

vii.  Due to possible effects of the matter described in Basis for Disclaimer
of Opinion section of our report, we were not able to obtain sufficient
and appropriate audit evidence to comment whether company has
used such accounting software for maintaining its books of account
which has a feature of recording audit trail (edit log) facility

For Anil K Goyal & Associates
Chartered Accountants

FRN: 004558N

Séyd@}iul\’fl_

Place: -Ahmedabad Abhinav Kaushik
Date: - 25.10.2024 (Partner)
UDIN: -24531501BKFACX3667 Membership No. 531501



Annexure ‘A’

The Annexure referred to in paragraph 1 of Our Report on “Other Legal and
Regulatory Requirements”.

We report that:

vi.

Vii.

Details of tangible and intangible assets:
(a) The Company does not have any Register and information regarding any
fixed assets therefore we are unable to comment on this para.

(b) The Company is not having any intangible assets. Hence the provisions
of the said clause are not applicable to the company.

Details of inventory and working capital: Due to the possible effects of the
matter described in the Basis for Disclaimer of Opinion section above in main
report, so we are not able to comments on this para.

Details of investments, any guarantee or security or advances or loans given:
Due to the possible effects of the matter described in the Basis for Disclaimer
of Opinion section above in main report, so we are not able to comments on
this para.

Compliance in respect of a loan to directors: Due to the possible effects of the
matter described in the Basis for Disclaimer of Opinion section above in main
report, so we are not able to comments on this para.

Compliance in respect of deposits accepted: Due to the possible effects of the
matter described in the Basis for Disclaimer of Opinion section above in main
report, so we are not able to comments on this para.

Maintenance of costing records: Due to the possible effects of the matter
described in the Basis for Disclaimer of Opinion section above in main report,
so we are not able to comments on this para.

Deposit of statutory liabilities: Due to the possible effects of the matter
described in the Basis for Disclaimer of Opinion section above in main report,
so we are not able to comments on this para. Refer note 20 of notes to
accounts and Key Audit matters under Independents Auditors report.




viii. Unrecorded income: Due to the possible effects of the matter described in the
Basis for Disclaimer of Opinion section above in main report, so we are not
able to comments on this para.

ix. Default in repayment of borrowings:

a. According to the information and explanations given to us and on the basis
of our examination of the records of the company, the company has
defaulted in the repayment of all loans or borrowings, in the payment of
interest thereon to all lenders and classified all borrowing as NPA by banks
and Fis.

b. According to the information and explanations given to us, Company has
been declared will ful defaulter by any bank or financial institution or other
lender.

c. Due to the possible effects of the matter described in the Basis for
Disclaimer of Opinion section above in main report, so we are not able to
comments on this para.

d. Due to the possible effects of the matter described in the Basis for
Disclaimer of Opinion section above in main report, so we are not able to
comments on this para.

e. Due to the possible effects of the matter described in the Basis for
Disclaimer of Opinion section above in main report, so we are not able to
comments on this para.

f. Due to the possible effects of the matter described in the Basis for
Disclaimer of Opinion section above in main report, so we are not able to
comments on this para.

x. Funds raised and utilisation:

In our opinion, the company has not raised any money by way of initial
public offer or further public offer (including debt instruments) and the
Term loans have been settled by way of resolution plan approved by NCLT.
Refer Note 20 to notes to accounts.

xi. Fraud and whistle-blower complaints:

To the best of our knowledge and according to the in ation
and explanations given to us: AR
exp g A 4,_%,.




Xii.

xiii.

Xiv.

XV.

XVi.

XVii.

a. Due to the possible effects of the matter described in the Basis for
Disclaimer of Opinion section above in main report, so we are not able to
comments on this para.

b. Due to the possible effects of the matter described in the Basis for
Disclaimer of Opinion section above in main report, so we are not able to
comments on this para.

c. Due to the possible effects of the matter described in the Basis for
Disclaimer of Opinion section above in main report, so we are not able to
comments on this para.

Compliance by a Nidhi: The Company is not a Nidhi Company as
defined in section 406 of the Companies Act, 2013.

Compliance on transactions with related parties: Due to the possible effects
of the matter described in the Basis for Disclaimer of Opinion section above in
main report, so we are not able to comments on this para.

Internal audit system: The provision of internal audit is applicable to the
Company However No Internal Auditor has been appointed for the year.

Non-cash transactions: Due to the possible effects of the matter described in

the Basis for Disclaimer of Opinion section above in main report, so we are not

able to comments on this para.

Registration under Section 45-IA of RBI Act, 1934:

a. The Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934.

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

c. The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India.

d. The Group does not have not more than one CIC as part of the Group.

Cash losses: The company has incurred substantial cash losses during the
financial year. No details regarding cash losses, if any, are available on record
for the immediately preceding financial year.




xviii. Resignation of statutory auditors: The accounts of the preceding five years
have not been audited. However, there has been no resignation of statutory
auditors during the year.

xix. Material uncertainty: Due to the possible effects of the matter described in
the Basis for Disclaimer of Opinion section above in main report, so we are not
able to comments on this para

xx. Transfer to fund specified under Schedule VII of Companies Act,
2013:

The provision of section 135 is not applicable to the Company.

xxi. Qualifications or adverse auditor remarks in other group companies:

Due to the possible effects of the matter described in the Basis for Disclaimer
of Opinion section above in main report, so we are not able to comments on

this para

For Anil K Goyal & Associates
Chartered Accountants

FRN: 004558N
\%\Vﬁ&w‘i\?ﬂ»

Place: -Ahmedabad Abhinav Kaushik

Date: 25.10.2024 (Partner)
Membership No. 531501



Annexure‘B’

Report on Internal Financial Controls with reference to financial
statements

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act”)

DISCLAIMER OF OPINION

In conjunction with our audit of the Ind AS standalone financial statement of
BANSAL MULTIFLEX LIMITED (“the Company”) as of March 31, 2024, we give
disclaimer of opinion on the internal financial controls over financial reporting as
of that date.

We do not express an opinion on the accompanying standalone financial statements
of the company. Because of the significance of the matter described in the Basis of
Disclaimer of opinion section of our main audit report., we have not been able to
obtain sufficient and appropriate evidence to provide a basis for an audit opinion on
these standalone financial statements.

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India. 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

2 ur responsibility is to express an opinion on the Company's internal financial
@*M' 48atrols 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”) and the Standards on Auditing, issued by
ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute
of Chartered Accountants of India. Those Standards and the Guidance Note require
that we comply with ethical requirements and 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 judgement,
including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

Because of the matter described in the Basis for Disclaimer of Opinion paragraph,
we were not able to obtain sufficient and appropriate audit evidence to provide a
basis for an audit opinion on internal financial controls system over financial
reporting of the Company.

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company's internal financial control over financial reporting is a process
designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures
that -




e pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company;

eprovide 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

eprovide 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 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.

For Anil K Goyal & Associates
Chartered Accountants

FRN: 004558N
:&f‘; .m_gmﬁiw

Abhinav Kaushik

Place: -Ahmedabad

Date:- 25.10.2024 (Partner)
Membership No. 531501




BANSAL MULTIFLEX LIMITED
CIN: L36 100G 2013PLCO77651

Audited Financial Results for the Half Year and Financial Year ended on 31st March, 2024
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Balance sheet as at 31st March 20 — o -
I" particulars I
T EQUITY AND LIABILITIES \ |
| shareholder's funds : I |
|| Share capital : {77.200-35‘] \
!I Reserves and surplus |
il Money received against share warrants \ (3_100_35) |
| ———

| J \
' Share app’uicatiun money pending allotment | l |

| Non-current liabilities | |

i Long-term borrowings | fi ‘
i| Deferred tax liabilities (Net) \ '|
| Other long term liabilities | 5
! | ong-term provisions | A

. o |
| current liabilities |
| Short-term borrowings , |
' Trade payables .
(A) Micro enterprises and small enterprises _
(B) Others 'i |
Other current liabilities | - ‘
II _._'__'___._'_.‘_'_'_'_“_._'_-_._'_'_._.__'_‘_
! Short-term provisions | | T w
| 660.94

W =l

e ——

TOTAL 66059
ASSETS
Non-current assets |
'Property,Piant and Equipment and Intangible assets 8
' Property Plant and Equipment

Intangibie assets
Capital work-in-Progress

Intangible assets under development

L

Non-current investments | "9 :
Deferred tax assets (net) | 4 | =

' Long-term loans and advances 10 - =
Other nan-current assels ‘ 11 -

Current assets |
Current investments
Inventones 12 |
Trade receivables 13 ‘ | |
. Cash and cash equivalents [ 14 660.59 | 660.94!
| Short-term loans and advances 10 |
Other current assets ‘

| ERREPEEEe. - L =
- | e - 660.59 | 660.94
TOTAL 660.59 660.94
SIGNIFICANT ACCOUNTING POLICIES & NOTES TO
THE ACCOUNTS B8
The accompanying notes are an integral part of the financial statements.
As per our report of even date
For Anil K Goyal & Associates
Chartered Accountant a-behalf of the Board of Directors
(FRN: 004558N) : i ¢ orpiree
: ; ! \ \p\

Abhinav KauShik

Partner 'ROHITKUMAR EHOW
i ditional Director

E“Smﬁeifﬁ%;i;ﬁi? b DIN: 08659187 dle: -0 i:;?{lsgsb d

Place: Ahmedabad ; Address: Ahmedabad ress: Ahmedaba

Date: 25/1‘3/2.011-‘



BANSAL MULTIFLEX LIMITED
72, THE NUTAN GUJ. CO OP SHOPS AND WAREHOQUSES S0C.0/S
RAIPUR GATE, Ahmedabad-380022
CIN : L36100GJ2013PLCO077651

CASH FLOW STATEMENT FOR THE YEAR ENDED 31st March 2024

(F.Y.2023-2024)

< in thousand

| PARTICULARS 31st March 2024 31st March 2023
A. Cash Flow From Operating Activities
| Net Profit before tax and extraordinary items (as per
Statement of Profit and Loss) ! ek (0:35) (#:21,147.72)
Adjustments for non-Cash/ Non trade items:
| Operating profits before Working Capital Changes (0.35) (2,21,147.72)
Adjusted For:
(Increase) / Decrease in trade receivables - 1,96,828.29
Increase / (Decrease) in trade payables - (68,138.43)
| (Increase) / Decrease in inventories - 64,594 57
| |Increase / (Decrease) in other current liabilities & (4,014.53)
' (Increase) / Decrease in Short Term Loans & Advances - 544661
Cash generated from Operations - (26,431.21)
Income Tax (Paid) / Refund - (7,086.21)
Net Cash flow from Operating Activities(A) (0.35) (33,517.42)
B. Cash Flow From Investing Activities
Proceeds from sales of tangible assets - 5.799.68
Non Current Investments / (Purchased) sold 2,631.00
Other Inflow / (Qutflows) of cash - 190.00
Net Cash used in Investing Activities(B) - 8,620.68
[C. Cash Flow From Financing Activities
Increase in / (Repayment) of Short term Borrowings (48,094 .95)
: |Increase in / (Repayment) of Long term borrowings - (10,002.18)
; Other Inflows / (Qutflows) of cash - 57,682.25
Net Cash used in Financing Activities(C) - (414.87)
' Net Increase [ (Decrease) in Cash & Cash
D |Equivalents(A+B+C) (0:35) #3161
[E: Cash & Cash Equivalents at Beginning of period 660.94 25,972.55
I Cash & Cash Equivalents at End of period 660,59 660.94
G. gft Increase / (Decrease) in Cash & Cash Equivalents(F- | (0.35) (25,311.61)
The accompanying notes are an integral part of the financial statements.
As per our report of even date
For Anil K Goyal & Associates
For and on be £the Board of Directors

Chartered Accountant
(FRN: 0Q4558N)

Abhinav Kaushik
Partner

Membership No.: 531501
UDIN : 24531 Gl BXFAOIEP
Place: Ahmedabad
Date: 25/10 |2 o2l

Note:

N

Additional Director
DIN: 08659187
Address: Ahmedabad

1. The Cash Flow Statement has been prepared by Indirect Method as per AS-3 issued by ICAI
2, Figures of previous year have been rearranged/regrouped wherever necessary
3. Figures in brackets are outflow/deductions




BANSAL MULTIFLEX LIMITED
72, THE NUTAN GUJ. CO OP SHOPS AND WAREHOUSES SOC.0/S

RAIPUR GATE, Ahmedabad-380022
CIN : L36100GJ2013PLCO77651

Notes to Financial statements for the year ended 31st March 2024

(F.Y.2023-2024)

The previous year figures have been regrouped / reclassified, wherever necessary to confirm to the

current year presentation.

Note No. 1 Share Capital

< in thousand

' As at 31st March As at 31st March
Particulars 2024 2023
Authorised :

10000000 (31/03/2023:10000000) Equity shares of Rs. 10.00/- par value 1,00,000.00 1,00,000.00

Issued :

7410000 (31/03/2023:7410000) Equity shares of Rs. 10.00/- par value 74,100.00 74,100.00

Subscribed and paid-up :

| 7410000 (31/03/2023:7410000) Equity shares of Rs. 10.00/- par value 74,100.00 74,100.00

Total 74,100.00 | 74,100.00 |

Reconciliation of the Shares outstanding at the beginning and at the end of the reporting period

Z in thousand

Equity shares

| As at 31st March 2024 As at 31st March 2023

| No. of Shares Amount No. of Shares Amount
At the beginning of the period ' 74,10.000 74,100.00 74,10,000 74,100.00
| Issued during the Period - z s .
| Redeemed or bought back during the period - - - 2
|Outstanding at end of the period | 74,110,000  74,900.00f 74,10,000 ~ 74,100.00]

Right, Preferences and Restriction attached to shares

Equity shares

The company has only one class of Equity having a par value Rs: 10.00
per share held. The dividend proposed by the board of directars is subj
Annual General Meeting, except in case of interim dividend. In
to receive the remaining assets of the company after distribution of all

shareholding

Details of shareholders holding more than 5% shares in the company

per share. Each shareholder is eligible for one vote
ect to the approval of the shareholders in ensuing
the event of liquidation, the Equity shareholders are eligible
preferential amounts, in proportion to their

. As at 31st March 2024 As at 31st March 2023
Type of Share Name of Shareholders No.of | % of No. of % of
. Shares Holding Shares Holding
Equity Anup Bansal 50,04,000 67.53 50,04,000 67 53
Equity Suman Bansal 402,700 5.43 4,02,700 543
Total: 54,06,700 | 72.96 54,06,700 72.96)

Note: "Pursuant to the acquisition of the Company as a going concern under
(CIRP), and in accordance with the Resolution Plan approve
Hon'ble National Company Law Tribunal (NCLT) vide its order dated 31st May

1. As per the approved Resolution Plan, the &
commencement of the CIRP process have been cancelled.

2. In accordance with the Resolution Plan, public shareholders
prior to the CIRP process. The process for issuance of these s
Ministry of Corporate Affairs (MCA). Upon completion, the public sh
proportion to the approved conversion ra
of Rs 10 each, amounting to Rs:. 30,00,000 as per the terms of the Resolution Plan

3. The process of issuance of these new shares is C
statements, the issuance of new shares is pending for allotment.

4 As a result, the financial impact of the share cancellati
reflected in the current financial statements. The effect of these c
period in which the process is completed and the necessary ap
necessary disclosures in this regard, and the pending issuance will be duly account
applicable accounting standards in future reporting periods.”

the Corporate Insolvency Resolution Process
d by the Committee of Creditors (COC) and sanctioned by the
2022, the following events are noted

xisting shares held by the shareholders of the Company prior to the

will receive 1 equity share for every 100 shares held
hares is underway and pending final approval by the
areholders will be allotted new equity shares in
tio. Additionally, the Company is required to issue 3,00,000 equity shares

urrently in progress as of the date of signing these financial

on and the issuance of new shares has not yet been
hanges will be incorporated in the financials in the
provals are received. Management has made all
ed for in compliance with
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Note No. 2 Reserves and surplus

(F.Y.2023-2024)

= in thousand

| Particulars As at 31st March 2024 As at 31st March 2023
Surplus
Opening Balance (2,02,616.36) 18.953 37
Less: Loss for the year (0.35) (2,21,469.73)
Closing Balance B (2,02,516.71) (2,02,516.36)

Capital Reserve

Cessation of Liability (Refer Note no. 21(B)(10) 58,354.41 58,354 41
Closing Balance 58,354.41 58,354.41
Securities premium

| Opening Balance 66,961.94 66,961.94

; Add: Addition during the year - .

| Less: Deletion during the year - -

| Closing Balance 66,961.94 66,961.94

~Balance carried to balance sheet (77,200.35) ) (77,200.01)

Note No. 3 Long-term borrowings

= in thousand

As at 31st March 2024

] As at 31st March 2023

; Non- Current Non- | Current

Particulars Current = Maturities Tatal Current = Maturities ol
Term Loan - From banks

Loan from Bank - - - - 8,349.82 8,349.82
Cessation of liability with effect

of resolution plan approval by - - - - (8.349.82) (8,349.82)
NCLT (refer note no. 20(B)(10)

Other Loans and advances .

Loan from Others - - - - | 1,652.36 1,652.36

Cessation of liability with effect |
| of resolution plan approval by - - - - (1852.36) (1,652.36)
|NCLT (refer note no. 20(B)(10)
| Ynsecured losn for the purpose - 376094 3,760 94& ‘ 3,760.94 3,760.94
of resolution plan : [ |
| Current maturities of long-term . J | N 175435 175435
| borrowings .
| Cessation of liability with effect ‘ :

of resolution plan approval by -| - -| - (1.754.35) (1,754.35)
|NCLT (refer note no. 20(B)(10) | | ‘
| | 376084] 376084 -] 376084  3,760.94
i |

The Above Amount Includes i |

Unsecured Borrowings - 3,760.94 3,760.94 | 3,760.94 3,780.94

Amount Disclosed Under the

Head "Short Term | (3,760.94) (3,760.94) (3,760.94) (3.760.94)
Borrowings'(Note No. 6) | - |
Net Amount -] 0 - - 0 .

Note No. 4 Deferred Tax

= in thousand

Particulars

As at 31st March 2024

As at 31st March 2023

Deferred tax assets
|0pening balance

‘Less - Current year provision for deferred tax liabilities

Gross deferred tax asset
|Net deferred tax assets
|Net deferred tax liability

322,01
(322.01)
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Note No. 5 Provisions

(F.Y.2023-2024)

Z in thousand

Particulars As at 31st March 2024 As at 31st March 2023
| Long-term | Short-term Total Long-term | Short-term Total
| Other provisions
| Provision for tax - - - 604420 604420
| Other provisions - - - 1,042.00 1,042.00
|Less Cessation of liability with
effect of resolution plan approval -
by NCLT - Refer note no. B (7.086.21) [¥,d86:51)
20(B)(10)
Total s - -

current to current lability

Note No. 6 Short-term borrowings

Note : All the long term liabilities becomes payable in case of CIRP, the

classification shall be shifted from non-

= in thousand

Particulars

As at 31st March 2024

As at 31st March 2023

Loans Repayable on Demands - From banks

| Overdraft facility from bank - 50,101.54
| Less: Cessation of liability with effect of resolution plan . (50,101.54)
| approval by NCLT - Refer note no. 20(B)(10) )

| Current maturities of long-term debt 3,760.94 3,760.94
| 3,760.94 3,760.94
Total 3,760.94 3,760.94

Note: As per AS 1 (Presentation of Financial Statements), all the long-term loan when defaulted, and becomes
payable on demand, the classification shall be shifted from non-current to current lability.

Note No. 7 Other current liabilities

= in thousand

Particulars

As at 31st March 2024

As at 31st March 2023

Others payables
Unpaid duties and taxes
| Unpaid expenses
| Advance from customers
Gratuity Payable

| approval by NCLT - Refer note no. 20(B)(10)

Less' Cessation of liability with effect of resolution plan

8985
2,623.48
1,301.19

672.16

(4,686.69)

Total
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Note No. 9 Non-current investments

(F.Y.2023-2024)

< in thousand

Particulars

As at 31st March 2024

As at 31st March 2023 |

'Non-Trade Investment(Valued at cost unless stated
otherwise)

Other non-current investments (Unquoted)

In Others

Investment in A2S Global Enterprise DMCC (Lower of cost

investments

and Market value) 2,631.00 2,631.00
Gross Investment 2,631.00 2,631.00
Aggregate provision for diminution in value of (2,631.00) (2,631.00)

Net Investment

| Aggregate amount of unquoted investments

Note No. 10 Loans and advances

= in thousand

'Particulars | As at 31st March 2024 As at 31st March 2023
: |_Long-term Short-term Long-term Short-term
| Security Deposit |
| Doubtful - 620.00 - 620.00
Allowance for doubtful security deposit - (620.00) - (620.00)
|(.')ther loans and advances T

Balance with Government Authorities - 1.418.10 - 141810
Other Advances recoverable in cash or in kind or
| for value to be received : 3,408.51 ] 3,408.51
_ - 4,826.61 - 4,826.61
| Less - Impairment Provision - Refer Note

" = 61

| 20(B)(10) (4,826.61) (4,826.61)
Total | . : - .

Note:

For Allowance for doubtful security deposit refer note 20(8)(10)

Note No. 11 Other non-current assets

= in thousand

|Particu[ars As at 31st March 2024 ;
iSecunty Deposit 190.00 190.00
| Other Assets

‘ Less: Impairment Provision - Refer Note 20(B)(10) (190.00) (190.00)

‘As at 31st March 2023

' Total

Note No. 12 Inventories

= in thousand

 Fre—
Particulars

As at 31st March 2024

As at 31st March 2023 |

i'{\z‘alued at cost or NRV unless otherwise stated)

ZiTéig?d Goods (Basis of valuation: Cost or NRV whichever 64.594 57 64 594 57
I

Less: Diminution on value of inventery (Refer note no. 7 64 594 57

20(B)(10)) (Basis of valuation:NA) AR il
Total 7 —1

Note No. 13 Trade receivables

= in thousand

‘Particulars

As at 31st March 2024 |

As at 31st March 2023

Secured, Considered good

Unsecured, Considered Good

Doubtful

1,96.828.29

1.06.828.29 |

Allowance for doubtful receivables

(1,96,828 29)

(1.96,828.29)

| Total
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(Current Year)

(FY.2023-2024)

<

in thousand

Particulars Outstanding for following periods from due date of payment
Less than 6 | 6 months - 1| More than 3
months year 1-2 years 2-3 years years Total B

(i) Undisputed Trade receivables

(considered good) ) ) 3 = E i
(i) Undisputed Trade Receivables

(considered doubtful) B B i B = i
(iii) Disputed Trade Receivables

considered good ' ) | : : ]
(iv) Disputed Trade Receivables

considared doubtil - - - -1 19682829 19682829
(v) Provision for doubtful

0 | - - -1 (1.96,828.29)| (1,96,828.29)
(Previous Year) = in thousand
Particulars Outstanding for following periods from due date of payment

Less than 6 | 6 months - 1| More than 3

‘ G niiths | Ykt 1-2 year_s 2-_3 years years Total

(i) Undisputed Trade receivables ]

(considered good) : i 1 i )
(i) Undisputed Trade Receivables i

(considered doubtiul) i ) ] ) i
(iii) Disputed Trade Receivables ) . J
 considered good ) ) )
(iv) Disputed Trade Receivables

considered doubtful 1 . ) -| 1.96.828.20| 1,96.828.29
(v) Provision for doubtful ) . ) - (1,96,828.29) | (1,96,828.29)

receivables

Note: For Allowance for doubtful security deposit refer Note 20(B)(10)

' Particulars

| Total

Note No. 14 Cash and cash equivalents _ < in thousand
As at 31st March 2024 As at 31st March 20234‘
|Balance with banks
IBalances in current account with banks 660.59 12.651.62
[Less: Impairment provision (Refer note 20(B)(10) - (11,990.69)
| Cash on hand 13,320.93
|Less: Impairment provision (Refer note 20(B)(10}) - (13,320.93)
_ 66059 660.94
No Bank statement available and Hence no reconciliation has been carried out by the management.

= in thousand

Note No. 16 Other expenses

[Particulars 31st March 2024 31st March 2023 |
CIRP Cost ' - 1,257.29
| Bank charges 0.35 0.24
Total 0.35 1,257.52
Note No. 17 Exceptional items = in thousand
Particulars 31st March 2024 31st March 2023
Extinguishment of dues towards trade payables- - (69,138.66)
Other Current, Non Current liabilities and Statutory = (11,772.90)
Remittances written back-
| Provision for impairment in investments - 2,631.00
Diminution in the value of inventory - 64,594 .57
Provision for doubtful trade receivables - 1,86,828.29
| Cash and Cash equivalents written off E 25,311.61
Other Current and Non Current assets written off - 5,636.61
Provision for impairment in property, plant & equipment . 579968

| Total

(2,19,890.20)
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Note No. 18 Earning Per Share

(F.Y.2023-2024)

Z in thousand

Particulars | Before Extraordinary items After Extraordinary items
| 31st March 31st March 31st March 31st March
- | 2024 2023 2024 2023
Basic }
Profit after tax (A) (0.35) {2,21,469.73) (0.35) (2,21,469.73)
:\(.g?ghted average number of shares outstanding 74.10,000 74.10.000 74.10,000 74.10,000
Basic EPS (A / B) [ - (29.89) - (29.89)
Diluted |
Profit after tax (A) (0 35) (2,21,469.73) (0.35) (2,21,46973)
g?:gh!ed average number of shares outstanding 74.10.000 7410000 74.10.000 74.10.000
Diluted EFS (A / B) | - (29.89) - (29.89)
| Face value per share | = 10.00 - 10.00
Note number: Additional Regulatory Information
(1) Ratios:
' ; ' . CY. | PXY: % "
Ratio Numerator ! Denominator Ratio Ratio | Change Reason for variance
{a) Current Ratio Current Assets Current Liabilities 0.00 018 0.00
(b) Debt-Equity Ratio ;%’;%TT‘Z;”“ %i%‘t* Sharehalder equity 0.00 1,21 0.00
Earning Before Interest, | —_—
(c) Debt Service Coverage iy | Total principal +
Ratio f;'oa?gsgfmn = Interest on Borrowings 0.00 0.0
. Earning After Interest, Company  has  been
(d) Return on Equity Ratio |tax, Depreciation & E;i[;ge hareers 0.00 -2.82 0.00| acquired through CIRP
Amortisation | There were no operations
{e) Inventory turnover : go|in the company during the
tatin Turnover Average Inventory 0.00 0.00 0. Uoar. ‘Varlehes & meink
{f)Trade Receivables L Average Trade on account of treatment of
turnover ratio o Crf?d D Receivable i 08 _DE assels and liabilities in the
) Trade payables - ' balance sheet of the
{3”‘0%'_ rl;ti)::a Net Credit Purchase Average Trade Payable 0.00 0.00 0.00 company
(h) Net capital turnover Total Sales Average Working 0.00 0.00 0.00
ratio Capital ) )
(i) Net profit ratio Net Profit Net Sales 0.00 0.00 0.00
(j) Return on Capital Earning Before Interest Capital employed 0,00 -334.60 0.00
employed & lax
(k) Return on investment 0.00 0.00
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SIGNIFICANT ACCOUNTING POLICIES & NOTES ON FINANCIAL STATEMENTS
Note No. : 20

Significant Accounting Policies

1. Basis of accounting:-

These financial statements have been prepared in accordance with the Generally
Accepted Accounting Principles in India (Indian GAAP) including the Accounting
Standards notified under Section 133 of the Companies Act, 2013, read with Rule 7 of the
Companies (Accounts) Rules, 2014 and the relevant provisions of the Companies Act,
2013.

The financial statements have been prepared under the historical cost convention on
accrual basis.

2. Use of Estimates

The preparation of financial statements in conformity with Indian GAAP requires the
management to make judgments, estimates and assumptions that affect the reported
amounts of revenues, expenses, assets and liabilities and the disclosure of contingent
liabilities, at the end of the reporting period. Although these estimates are based on the
management’s best knowledge of current events and actions, uncertainty about these
assumptions and estimates could result in the outcomes requiring a material adjustment
to the carrying amounts of assets or liabilities in future periods.

3. Revenue Recognition: -

Expenses and Income considered payable and receivable respectively are accounted for
on accrual basis.

Revenue is recognized to the extent that it is probable that the economic benefits will flow
to the Company and the revenue can be reliably measured.

4. Property, Plant & Equipment :-

Property, Plant & Equipment including intangible assets are stated at their original cost of
acquisition including taxes, freight and other incidental expenses related to acquisition
and installation of the concerned assets less depreciation till date.

Company has adopted cost model for all class of items of Property Plant and Equipment.

5. Depreciation :-

Depreciation on Fixed Assets is provided to the extent of depreciable amount on the
Written down Value (WDV) Method. Depreciation is provided based on useful life of the
assets as prescribed in Schedule Il to the Companies Act, 2013.

Depreciation on assets acquired/sold during the year is recognised on a pro-rata basis to
the statement of profit and loss till the date of acquisition/sale.

The carrying amount of assets is reviewed at each balance sheet date if there is any
indication of impairment based on internal/external factors. An impairment loss is
recognised wherever the carrying amount of an asset exceeds its recoverable amount.
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The recoverable amount is the greater of the assets, net selling price and value in use. In
assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time
value of money and risks specific to the asset.

After impairment, depreciation is provided on the revised carrying amount of the asset
over its remaining useful life.

Investments :-

Investments, which are readily realizable and intended to be held for not more than one
year from the date on which such investments are made, are classified as current
investments. All other investments are classified as non-current investments.

Inventories -

Inventories are valued as under:-
1. Inventories: Lower of cost(FIFO/specific cost/Weighted avg) or net realizable value

2. Scrap : At net realizable value.
Foreign Currency Transactions

Transactions in foreign currencies are accounted at the rate prevalent at the time of
transaction. Foreign currency monetary items of the Company, outstanding at the balance
sheet date are restated at the year-end rates. Non-monetary items of the Company are
carried at historical cost. Exchange differences arising on settiement / restatement of
short-term foreign currency monetary assets and liabilities of the Company are
recognized as income or expense in the Statement of Profit and Loss.

The exchange differences arising on settlement / restatement of long-term foreign
currency monetary items are capitalized as part of the depreciable fixed assets to which
the monetary item relates and depreciated over the remaining useful life of such assets.

Borrowing cost:-

Borrowing costs that are attributable to the acquisition or construction of the qualifying
assets are capitalized as part of the cost of such assets. A qualifying assets is one that
necessarily takes a substantial period of time to get ready for its intended uses or sale. All
other borrowing costs are charged to revenue in the year of incurrence.

10.Taxes on Income:-

11.

Provision for current tax is made on the basis of estimated taxable income for the current
accounting year in accordance with the Income Tax Act, 1961. The deferred tax for timing
differences between the book and tax profits for the year is accounted for, using the tax
rates and laws that have been substantively enacted by the balance sheet date. Deferred
tax assets arising from timing differences are recognized to the extent there is virtual
certainty with convincing evidence that these would be realized in future. At each Balance
Sheet date, the carrying amount of deferred tax is reviewed to reassure realization.

Provisions, Contingent Liabilities and Contingent Assets:- (AS-29)

Provisions are recognized only when there is a present obligation as a result of past
events and when a reliable estimate of the amount of the obligation can be made.



BANSAL MULTIFLEX LIMITED (F.Y. 2023-2024)
72, THE NUTAN GUJ. CO OP SHOPS AND WAREHOUSES SOC.0/S

RAIPUR GATE, Ahmedabad-380022

CIN : L36100GJ2013PLCO77651

Contingent assets are not recognized in the financial statement since this may result in the
recognition of the income that may never be realized.

General:
Except wherever stated, accounting policies are consistent with the generally accepted
accounting principles and have been consistently applied.

(B)Notes on Financial Statements

1.

2.

Trade receivables, Trade payables, Loans & Advances and Unsecured Loans have been
taken at their book value subject to confirmation and reconciliation.

Information on related party transactions as required by Ind AS- 24 ' Related Party
Disclosures' for the year ended 31st March, 2023

a) List of the related parties and relationships

Sr No | Director Nature of relationship

1 ANUPKUMAR RAJENDRAKUMAR | Suspended Director
BANSAL
2 TEJAS ANUP BANSAL Suspended Director
3 RAJESH KUMAR SINGAL _ Suspended Director
4 MALAY ROHITKUMAR BHOW | KMP )
3. The company has not recognised differed tax asset for the year for the provision against

the assets
Contingent Liabilities and commitments :

"As per the approved resolution plan, the contingent liabilities and commitments, claims
and obligations, stand extinguished and accordingly no outflow of gconomic benefits is
expected in respect thereof."

As per Ind AS - 23 " Borrowing Costs", the borrowing cost has been charged to Profit and
Loss statement. None of the borrowing costs have been capitalized during the year.

Corporate Social Responsibility provisions as per Section 135 of Companies Act 2013 are
not applicable to the company.

The company has not paid any dividend during the year

Company has no geographical or productwise segments, therefor segment reporting is
not applicable

The Company has not granted any loans to promoters, directors, KMPs and the related
parties either severally or jointly with any other person in the nature of Loans and
Advances during the year.
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10.The Hon'ble National Company Law Tribunal (NCLT), Ahmedabad Bench, admitted the
Corporate Insolvency Resolution Process (CIRP) against the company on 18-12-2020
following an application filed by the financial creditors. Details of claims received by RP

are as follow:
Amount of

! Amount of Claim | Claim
' Type of Claim received Approved
' Secured Financial creditors _ 0 0

Unsecured Secured Financial creditors 11,16,31,253 | 44,82,094

Operational Creditors 14,71,226 14,71,226
| Statutory Claims (EPFO) 1,479 1,479

|

Present management has submitted the Resolution Plan to acquire the company as going
concern. The plan was approved by the Committee of Creditors (CoC) and sanctioned by
the Hon'ble NCLT, Ahmedabad, in its order dated 31-05-2022 (IA 736(AHM) 2021 in CP (IB)
No. 339/9/NCLT/AHM/2018).

Subsequent to the same two Interim Applications (IAs) were fled by the Resolution
Professional (RP) seeking necessary modifications / amendments in the NCLT order
approving the resolution plan. Both |As were disposed on 12.10.2022 and 09.07.2024
respectively. Present board was constituted after disposal of aforesaid matters. Existing
management is still in process to update the necessary details with all the relevant
authorities and regulatory bodies.

Note on Previous period Financial Figures and Regrouping:

The management does not possess detailed information or accounting records pertaining to
the previous financial years. Therefore, for the presentation purposes, the management has
considered the same figures from the last audited financial statements of the financial year
2017-18 and presented them as such for previous period of FY 2021-22 in the present
financial statements.

These figures have been regrouped and reclassified wherever necessary to align them with
the current year's financial statement presentation, ensuring comparability and consistency
across reporting periods, It is important to note that such figures are based on the last
available audited data and may not fully reflect any changes that occurred post-audit.

Treatment of Trade Receivables, Loans and Advances and Other current assets:
Considering that the probability of recovery of the current assets including Trade receivables,
loans and Advances and other current assets, is uncertain, as on the date of signing of this
report, appropriate provisions for doubtful debts have been created against these current
assets. The new management has taken a cautious approach by recognizing potential losses
from these receivables.

Treatment of Liabilities:

In accordance with the approved resolution plan, all the liabilities including Trade payables,
Secured or unsecured Loans, contingent liabilities, claims etc stand extinguished.
Accordingly, treatment has been given in the financial statements.
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Treatment of Inventory:
Due to the absence of any physical stock made available by the Resolution Professional at
the time of handover, the new management is writing off the inventory as per books of
accounts. This step ensures accurate representation of the company’s assets in the financial
statements.

Treatment of Fixed Assets:
As per the information provided by the Resolution Professional, Physical assets as well as its
accounting records including fixed assets register, supporting documentation for the
purchases etc. are not available. In absence of physical assets as well as relevant data, the
new management has considered the fixed asset figures based on the last audited financial
statements of financial year 2017-18. Further, In the absence of detailed records as well as
physical assets, physical verification of fixed assets was not possible. The management has
provided for the impairment of these assets, considering the minimal likelihood of realization.

(F.Y. 2023-2024)

11.The Company does not have any earnings or expenditure in foreign currency.

12. Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 are
provided as under to the extent the company has received intimation from the "Suppliers”
regarding their status under the Act.

| Sr
'No

Particulars As

at As

at |

31.03.2024  31.03.2023

(a) : Principé_l"amount and the interest due thereon remaining |

(b)

unpaid to each supplier at the end of each accounting year

Principal amount due to micro and small enterprise - Nil
| :

Interest due on above ‘ Nil
|

Interest paid by the Company in terms of Section 16 of the |
Micro, Small and Medium Enterprises Development |
Act, 2006, along-with the amount of the payment made to the | Nil

| supplier beyond the appointed day during the year '

| Interest due and payable for the period of delay in making

' payment (which have been paid but beyond the appointed Nl

day during the year) but without adding interest specified
under the Micro, Small and Medium Enterprises Act, 2006 |

The amount of interest accrued and remaining unpaid at the | Nil
end of each accounting year

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 enterprises, for the purpose ofi |

' disallowance of a deductible expenditure under section 23 of ;

the Micro, Small and Medium Enterprise Development Act, |

| 2006 |

Nil
Nil

Nil

Nil

Nil
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Dues to Micro and Small Enterprises have been determined to the extent such parties
have been identified on the basis of information collected by the Management. This has
been relied upon by the auditors.

13.No provision for gratuity has been made since the Company has decided to account for
gratuity on permanent basis.

In terms of Our Separate Audit Report of Even Date Attached.

For Anil K Goyal & Associates For BANSAL MULTIFLEX LIMITED
Chartered Accountants
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—l'"'-—'-——“
(Abhinav Kaushik)
Partner UMAR MALAY ROHITKUMAR \¢
Membership No. 531501 DEEPAKBHAI BHOW

Registration No. 004558N KHATNANI Director

Managing Director
Place:- Ahmedabad DIN : 08659187 DIN : 02770605
Ahmedabad Ahmedabad
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