
 
 
 Date: 02/08/2024 
 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, Plot C‐1, `G' Block, 
ISB Centre, Bandra‐Kurla Complex, 
Bandra (East), Mumbai‐400 051.

To,
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai ‐ 400 001.

Company Code No. NKIND  Company Code No. 519494 

 

Dear Sir/Madam, 

Sub: Outcome of Board Meeting held on Friday 02nd August, 2024 

 

Ref: Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

 

In  continuation  to  our  communication  dated  25th  July,  2024,  informing  the  date  of  Board 

Meeting. The Board of Directors of the Company at its meeting held today inter alia considered 

and approved the following: 

1. Unaudited  Standalone & Consolidated Financial Results  for  the quarter ended 30th  June, 

2024.  The  Company  also  obtained  Limited  Review  Reports  on  the  Standalone  and 

Consolidated Financial Results for the quarter ended on June 30, 2024. 

 

The meeting of Board of Directors of the Company commenced at 02:00 P.M. and the meeting 

concluded at 04:15 P.M. 

We request you to kindly take the above information on your record. 

Thanking You. 

 

Yours faithfully, 
For N K Industries Limited 
 
 
 
_____________________ 
Jelin Ashishbhai Dodiya 
Company Secretary &  
Compliance Officer 
[Mem. No.: ‐ A71847] 
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Particular$ 

flnan<lat res.Jts have been re~ewed by the AUdit Committee and approved by the Board of Directors at its meeting held on 02nd August, 202~ and 
In accordance with the SEBI (LODR) Regulations, 2015. 



2. A5 the Company has only one busloess segment, disclosure under ACCOIHltlng Standard 17 on ·segment Reporting" Issued by the Institute of Chartered Aecount.nts o 
India Is not appllcabl&. 

3. The figures of the last quarter "'" the balancing figures between audited ligures In respect of the fult financial year and the published ~r to date figures upto the 
second quarter of the respective financial years. 

4. DIKing the year Company had three WhoUy Owned Subsldlr1es Viz. M/s. Banpal Ollchem P/1vate limited and M/s. N.K.Oft Mills Private Lfmfted and M/s. Tlrupatl Retail 
{India) Private Limited whose accounts have been consolidated herewith. 

5. The limited Review Report on the standll(ooe financial resUlt. for the year quarter ended 30th June, 2024 contains qualification re1ardlng transactloM entered by 
company during F. Y. 2012·13 throtlih tradlns and clearing member with NSEL With respect to the said qualification It fs to be submitted that Natlollal spot E>«:hange 
Limited {NSEI.) has served a notice to N K Protein& PriVate Limited (Formerly known as N K Protelos limited) Who wa$ a Tradint~llld Clearing Member ot NSEl and N 
llldustrfes Limited was only a client Company of Tradfll\1 lkmber I.e. N K ProteiM Limited. As regard$, the balances of trade receivables and trade payables arising otrt o 
the transactions through NSEL platform, the same cannot be confirmed pursuant to the pendency of litigations and as the matter Is still pendinl before the respect 
authorities. Flrthef, the Jlome Oepartment, Government of Maharashtra has Issued a notlflcatlon under the liPID Act, 1999 securfni the attactwnent of Land & Buftdi 
and Plant & Machinery of the Compony. Apfnst this the COmpany had challenged the ·notification Issued by Home department, GoVernment of Mllharashtra, before the 
Hon'ble High Court of Gujarat. The Hon'ble Gujarat High Court had dlspo!ed off the application of the Col\1>any vide Its order dated 29th March 2017,Asalnst the 

the ~ had preferred a Spedallelve Petition before the Hon'ble SUpreme COurt of India. The Hon'ble Supreme COirt of India had dlspo!ed off the 5pecfal 
Leave Petftfon on 1710412017, with an obsetvatlon to file an application before the Hon'ble Bombay High Court. The Company has llled petition before the Hon'ble 
Bombay High Court fn June 2017. Besides the above, the Company has also filed Its ob)«tlons oaafnst the attachment notlffcatloll before the llesiQfl&ted Spl N$'11) COurt 

f. The matter fs subjUdlce. 

6. The lfmfted Report for the quarter ended on 30th June, 202.4 on the standalone financial results for the quarter ended on lOth June, 2024 <ont..tns qualfflcatfo 
~ pioceedfnis Initiated by the Directorate of Enforcement under the Pre\'entlon of /.Ioney Laundering ACt, 2002. With respect to the safd qualification It fs ~reby 

clarified that the company has preferred an appeal before the Hon'ble Appellate Tribunal under the Prevention of Money Launderins Act, 2002. The matter Is SUb· judice. 

7. With resards to search and seizure carried out by the Directorate of Enforcement, Government of India on 30.05.2018 the group company NKPPL, the Company alon 
with I""'P compooy and promoters challanged the shoW cause notice Issued by the adjudicating Hhority, New Delhi, before the Hon'ble Hfg!l Colrt of De\111 and 
Honble High COurt has tet aside the >how cause notice. Flrthef against the attachment of the assets of the Company, the Company has Issued fresh shoW cause dated 
JO.Q8.2018 and the Company has filed an appeal.before the PMLA Appellate Tribunal, Delllf. 

8. Goverrment of Maharashtra has tiled wplementary charge sheet dated 25th December,2018, under the MPID Act against the Company and the Chafrm~~n. The Compa 
has complied .wtth all the $Uillmons under the said charge sheet and the.nwter was adjourned to 07.11;2019 and further adjourned to various dates and,_ the matter 
Is flrther adjourned 29th August 202A. 

Place: Ahmedabad 
Date: Autust 02, 2024 

For, N.K.Industrles Limited 

} 
~~ 

Hasmul<h K. Patel · 
Wholetlme Director 
Din : 0658728-4 
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Independent Auditors Review Report on the Quarterly Unaudited Standalone Financial 

Results of the Company pursuant to the Regulation 33 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

Review Report to, 

The Board of Directors 

N.K. INDUSTRIES LIMITED, 

. Ahmedabad. 

We have reviewed the accompanying statement of• unaudited standalone financial results of 

N.K.INDUSTRIES LIMITED (the "company") for the quarter ended June 30, 2024 (the 

"statement")attached herewith, being submitted by the company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing obligations & Disclosure Requirements) Regulation,2015, (the 

Regulation) as amended, (the "Listing Regulations"). 

This Statement, which is the responsibility of the Company's Management and approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34, "Interim Financial 

Reporting" ("lnd AS 34") prescribed under section 133 of the Companies Act, 2013 as amended, 

read with relevant rules issued thereunder and other accounting principles generally accepted in 

India and in compliance with Regulations 33 of the Listing Regulations. Our responsibility is to 

. express a conclusion on the Statement based on our review. 

I 

We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 'Review of Interim Financial Information Performed by the Independent 

Auditor of the Entity' issued by the Institute of Chartered Accountants of India (ICAI). This 

standard requires that we plan and perform the review to obtain moderate assurance as to 

whether the Statement is free from material misstatement. A review of interim financial information 

consists of making inquiries, primarily of the Company's personnel responsible for financial and 

accounting matters and applying analytical and other review procedures. A review is substantially 

less in scope than an audit conducted in accordance with Standards on Auditing specified under 

section 143(10) of the Companies Act, 2013 and consequently does ·not enable us to obtain 

assurance that we would become aware of all significant matters that might be identified in an 

audit. Accordingly, we do not express an audit opinion. 
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Basis of Qualified Opinion 

1. The Company had entered into financial arrangement with National Spot Exchange 

Ltd (NSEL) through trading and Clearing Member, N.K. Proteins Private Ltd (erstwhile N. K . 

. Proteins Limited (NKPL) (Group Company) by way of purchase and sales of various goods 

up to financial year 2012-13. The trade payables and trade receivables arising out of the 

said transactions through National Spot Exchange' Limited (NSEL) from the concerns other 

than the group concerns are subject to confirmations by the respective parties/NSEL and 

reconciliations/adjustments, if any. Further, NSEL has suspended the trading on 

31.07.2013, as per the directions issued by the Government of India, Ministry of Consumer 

Affairs. NSEL has initiated recovery proceedings against the group company NKPL and 

also against the company by filing a civil suit in the Hon'ble High Court of Mumbai for an 

alleged amount of around Rs.937 crores plus interest .and the said proceedings are 

pending as on date. Further, the Home department, Government of Maharashtra has 

issued a notification under the Maharashtra Protection of Interest of Depositors (in 

fin.mcial establishments)-Act, 1999 (MPID Act) attaching the Land, Building & Plant & 

Machinery of the company located at Kadi , Gujarat. The company had challenged the 

· notification issued by Home department of Maharashtra before Ho~'ble Gujarat High Court 

which was disposed off vides its order dated 29th, March 2017. The company preferred a 

Special Leave Petition before the Hon'ble Supreme Court of India against the order of 

Hon'ble Gujarat High Court and The Hon'ble Supreme Court of India had disposed off the 

Special Leave Petition on 17th April, 2017 with a observation to file an application before 

Hon'ble Bombay High Court, Mumbai, and as informed by the management, the company 

has filed petition before the Hon'ble Bombay High Court in June 2017 which is pending 

.Brsides the above, the company has also filed its objections against the attachment 

notification before the Designated Special MPID Court, Mumbai. In view of the above that 

the matter is subjudice, and the alleged liability /claim are not accepted by the company 

,we are unable to quantify the final liability and its impact if any, on the loss of the 

company for the Quarter ended on 30th June ,2024. 

2. The Directorate of Enforcement, Government of India has initiated proceedings against 

the company under section 5(1) of the prevention ' of Money Laundering Act, 2002, along 

with group company NKPL, and by virtue of the provisional attachment order dated 

10!03/2015, attached the assets of the company comprising of .Land, building, plant and 

machinery situated at Survey Nos.719, 720, 721, 732/1, 732/2, 733, 741 , 743, 744, 745, Kadi 

Thol Road, Village Kadi Kasba , taluka- Kadi, District Mehsana-382715 Gujarat. As 

explained to us, The Company has preferred an appeal before the Hon'ble Appellate 

Tribunal under the Prevention of Money laundering Act, 2002 against the order of 

Adjudicating Authority. 
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Further. The Director of Enforcement (hereinafter referred to as ED), Government of 

India had initiated proceedings of search/seizure on 30.05.2018 on the group company 

NKPL, the promoters of the company late Shri Nilesh Patel and Shri Nimish Patel, one of 

the family member as well as on the company and thereafter on 29.06.2018, the ED, 

Government of India, had preferred an application u/s 17(4) of the Prevention of Money 

Laundering Act, 2002 before the Adjudicating Authority, New Delhi, vide it's 

Application No. OA/236 of 2018 against the company as well as group company 

NKPL and the promoters for retention of the seized properties and for continuation of 

order of freezing the properties, till finalization of the proceedings, of the properties 

mentioned in the application u/s 17(4) of the PMLA Act, 2002. The company along with 

Group Company and promoters challenged the show cause notice issued by the 

adjudicating authority New Delhi, before the Hon'ble High Court of Delhi and the Hon'ble 

High Court has set aside the said show cause notice. The Director of Enforcement has 

attached assets of the company, group company NKPL and the promoters of the company 

by issuing a fresh show cause notice dated 30/08/2018 and the company has filed an 

appeal before PMLA Appellate Tribunal, Delhi . 

In view of the above that the matter is subjudice, and the alleged liability /claim are not 

. ac.:.epted by the company, we are unable to quantify the final liability and its impact if any, 

on the loss of the company for the Quarter ended on 30th June,2024. 
I 

3. The Government of Maharashtra, (at the instance of Economic wing offence Mumbai), 

has filed supplementary Charge sheet dated 25th December, 2018 under the various 

sections of IPC AND MPID Act against the company and its chairman Shri Nimish Patel. 

Further MPID Court on the basis of above supplementary charge sheet has issued 

summons dated 19th March, 2019 against the company asking them to remain present on 

26th April 2019. The Company has complied with the said summons and the matter was 

_ad~ourned to 7th November, 2019 and further adjourned to various dates and now the 

matter is further adjourned to 29th August, 2024. Thus, In view of the fact that the said 

criminal proceedings which have been initiated, inter alia, against the company and its 

Chairman Shri Nimish Patel are pending, we are unable to ascertain/quantify the final 

· liability, if any, that may arise from the said criminal proceedings and therefore we are 

unable to quantify its impact, if any, on the loss of the company for the Quarter ended on 

30th June,2024. 

Based on our review conducted as above, except as mentioned in qualified opinion, nothing has 

~otT!e to our attention that causes us to believe that the accompanying Statement, prepared in 

accordance with the recognition and measurement principles laid down in the aforesaid Indian 

Accounting Standard ("lnd AS") specified under section 133 of the Companies Act, 2013 as 

amended, read with relevant rules issued thereunder and other accounting principles generally 
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. accepted in India, has not disclosed the information required to be disclosed in terms of 

Regulations 33 and 52 of the Listing Regulations, including the manner in which it is to be 
' 

disclosed, or that it contains any material misstatement. 

EMPHASIS OF MATTER 

1. The company is having accumulated losses (after taking into account the balance 

of reserves) of Rs 34880.42 lakhs as at 30.06.2024 and the net worth of the company is 

negative However, as per the business plan and future cash flow projections submitted by 

the management to us and accepted by us, the Company is making sincere efforts for the 

revival of the Business & the management is confident to recover the losses through 

improved profitability in foreseeable future. Therefore no provision for the impairment has 

been made and accounts for the year have been prepared on "going concern basis." 

Further the above projections also contains business plant projected cash flow prepared 

· by the management and accepted by us with respect to the subsidiaries company i.e 

Banpal Oil Chem Private limited and NK OIL Mills Private limited ,( Except Tirupati Retail 

India Pvt ltd wh~re proper provision of Impairment has been done )the management is 

confident to also revive the operations of the loss making these two subsidiary companies, 

hence no provision for impairment in the fair value of the investment made in the said 

subsidiary companies has been made in the books of accounts of the company. 

Our report is not modified in respect of this matter of Emphasis. 

OTHER MATTERS 

The financial statements of the Company for the quarter ended on 301h June ,2023, were reviewed 

by PARIKH & MAJMUDAR Chartered Accountants & erstwhile auditors of the company and have 

expressed an modified opinion on those Quarterly financial statementsNearly financial 

· statements. 

Date: 02-08-2024 
Place: Ahmedabad 

Partner 

' For, Pankaj R Shah & Associates 
Chartered Accountants 
Registration No.1 07361W 

D ~~v\}-­
r:-\· \' ' 

CA Nilesh Shah 

Membership No.107414 
UDIN: 24107414BJZXJI8691 



H.K.Indu5tries limited 
Regtstet"ed Offtce: .7th F\oor,Popular House ,Ashram Road, Ahmedabad • 380 009. 

WOI'ks: 745, Kadi·Thor Road, KADI·382715 Dlst.Mehsana (North Gujarat) 

Consolidated Unaudited Financial Results For The Quarter Ended On 30111 June, 2024 
CIN: L911 Phone: 91-79-66309999 EmaU: 

Particulars 



7. The Auditors' report on the consolidates financial results contains quatificatlon rea:ardina transaclions entered by company durin11 F.Y. 2012-13 through trading and clearing member 
with NSEl. Wlth respect to the said qualification It Is to be submitted that National spot Exchange Limited (NSELI has served a notice to N K Proteins Private Limited (Formerly known as N 
K Proteins Umitedl who was a Trading and dearing Member at NSEL and N K Industries Umlted was only a cKent Company of Trading Member I.e. N K Proteins Limited. As reaards, the 
balances of trade receivables and trade payables arising out of the transactions through NSEL platform, the same cannot be confirmed pursuant to the pendency of litigations and as the 
m;otter Is stlll pendirc before the respective authorities. Further, the Horne Department, Government of Maharashtra has issued a notifocatlon under the MPID Act, 1999 securing the 
attachment of Land & Buildirc and Plant & Machinery of the Company. Aaainst this the Company had challenged the notification issued by Homl! department, Government a! 
Maharashtra, before the Hon'ble Hl&h Court of Gujarat. The Hon'ble Gujarat High Court had disposed off the application of the Company vide its order dated 29th Man:h 2017. Against the 
said order the Company had preferred a Special Leave Petition before the Hon'ble Supreme Court of India. The Hon'ble Supreme Court of India had disposed off the Special Leave Petition 
on 17/04/2017, with an observation to file an application before the Hon'ble Bombay Hilh Court. The Company has filed petition before the Hon'ble Bombay High Court in June 2017. 
Besides the above, the Company has also filed its objections against the attachment nollficatlon before the Oesisnated Spl MPIO Court, Mum bel. The m;otter Is subjudice. 

8. Government of Maharashtra has filed suplementary charge sheet dated 25th Oecember,2018, under the MPID Act against the Company and the Chairman. The Company has complied 
with all the summons under the said charge sheet and the matter was adjourned to 07.11.2019 and further adjourned to various dates and now t he matter is further adjourned 29th 
August, 2024. 
9. The Umited Review Report on the consolidated financial results for the quarter ended on 30th June, 2024 contains quaMftcatlon regardin11 proceedings initiated by the Directorate of 
Enforcement under the Prevention of MOney Laundering Act, 2002. With respect to the said qualif~cation it is hereby clarified that the Company has preferred an appeal before the 
Hon'ble Appellate Tribunal under the Prevention of Money Laundering Act, 2002. The matter Is sub-judice. 

10. The above consolidated figures have been prepared in accordance with the principles and procedrues as set out In Accountinz Standard-19 on Consolidated Financial Statements' 
is$ued by the Institute of Chartered Accountants or India. 

-=-For, N.K.Industr1es Limited 

~~-'' ~ 
4 ;c ·. I· ]\ 
~ •' ~ .. ·-)~} HasmuKn Kacnrabhal Patel 

whole time director . A~· 
~' 

Place : Ahmedabad (DIN: 06587284) ~i;J~ 
Date: August 02, 2024 
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Independent Auditors Review Report on the Quarterly Unaudited Consolidated Financial 

Results of the Company pursuant to the Regulation 33 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015,as amended 

Review Report to, 

The Board of Directors 

N.K. INDUSTRIES LIMITED, 

Ahmedabad. 

We have reviewed the accompanying statement of unaudited consolidated financial results of 

N.K.INDUSTRIES LIMITED (the "Holding company") and its subsidiaries (the Holding Company and 

its Subsidiaries together referred to as "the Group for the quarter ended June 30, 2024 (the 

"statement") attached herewith, being submitted by the Holding Company pursuant to the 

requirements of Regulation 33 of the SEBI ' (Listing obligations & Disclosure Requirements) 

Regulation,2015, (the Regulation) as amended, (the "Listing Regulations"). 

This Statement, which is the responsibility of the Parent's Management and approved by the Parent's 

Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("lnd AS 34"), 

prescribed under section 133 of the Companies Act, 2013 as amended, read with relevant rules 

issued thereunder and other accounting principles generally accepted in India and in compliance with 

Regulations 33 of the Listing Regulations. Our responsibility is to express a conclusion on the 

Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 "Review of Interim Financial lnform,ation Performed by the Independent Auditor of the 

Entity", issued by the Institute of Chartered Accountants of India (ICAI). This standard requires that 

we plan and perform the review to obtain moderate assurance as to whether the statement is free of 

material misstatement. A review of interim financial information consists of making inquiries, primarily 

of Parent's personnel responsible for financial and accounting matters and applying analytical and 

other review procedures. A review is substantially less in scope than an audit conducted 

accordance with Standards on Auditing specified under Section 143(10) of the Companies Act, 

and - onsequently does not enable us to obtain assurance that we would become aware 

J 
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significant matters that might be identified in an audit. Accordingly, we do not express an audit 

opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDI/44/ 2019 dated 
29th March, 2019 issued by the Securities and Exchange Board oflndia under Regulation 33(8) of the 
Listing Regulations, to the extent applicable. 

The statement includes the results of the following entities 

Parent Company/Holding Company : 

i. N.K.INDUSTRIES LIMITED 

Subsidiaries: 

i. Banpal Oilchem Private limited 

ii. NK Oil mills Private limited. 

iii. Tirupati Retail (India) Pvt Ltd. 

Basis of Qualified Opinion 

1. The Holding Company had entered into financial arrangement with National Spot 

Exchange Ltd (NSEL) through trading and Clearing Member, N.K. Proteins Private Ltd 

(erstwhile N. K. Proteins Limited (NKPL) (Group Company) by way of purchase and sales 

of various goods up to financial year 2012-13. The trade payables and trade receivables 

arising out of the said transactions through National Spot Exchange Limited (NSEL) from 

the concerns other than the group concerns are subject to confirmations by the 

respective parties/NSEL and reconciliations/adjustments, if any. Further, NSEL has 

suspended the trading on 31.07.2013, as per the directions issued by the Government of 

India, Ministry of Consumer Affairs. NSEL has initiated recovery proceedings against the 

group company NKPL and also against the Holding company by filing a civil suit in the 

Hon'ble High Court of Mumbai for an alleged amount of around Rs.937 crores plus 

interest and the said proceedings are pending as on date. Further, the Home department, 

Government of Maharashtra has Issued a notification under the Maharashtra Protection 

of Interest of Depositors (in financial establishments)-Act, 1999 (MPID Act) attaching the 

Land, Building & Plant & Machinery of the Holding company located at Kadi , Gujarat. The 

Holding company had challenged the notification issued by Home department of 

Maharashtra before Hon'ble Gujarat High Court which was disposed off vides its order 
I 

dated 29th March 2017. The Holding company preferred a Special Leave Petition before 

the Hon'ble Supreme Court of India against the order of Hon'ble Gujarat High Court and 

The Hon'ble Supreme Court of India had disposed off the Special Leave Petition on 17th 

April, 2017 with a observation to file an application before Hon'ble Bombay High Court, 

Mumbai, and as informed by the management, the Holding company has filed petition 

before the Hon'ble Bombay High Court in June 2017 which is pending.Besides the abo ~· s't\AH "~.r 
-:, ~ 

the Holding company has also filed its objections against the attachment notificatiBi CHART REO ~ 
~ ACCOU ANTS ~ 

before the Designated Special MPID Court, Mumbai. c:>- EJi 
* * -<1,yMEDA'O~~ 
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In view of the above that the matter is subjudice, and the alleged liability /claim are not 

accepted by the company we are unable to quantify the final liability and its impact if any, 

on the loss of the Holding company for the quarter ended on 30th June , 2024. 

2. The Directorate of Enforcement, Government of India has initiated proceedings against the 

Holding company under section 5(1) of the prevention of Money Laundering Act, 2002, 

along with group company NKPL, and by virtue of the provisional attachment order dated 

10/03/2015, attached the assets of the Holding company comprising of Land, building, 
I 

plant and machinery situated at Survey Nos.719, 720, 721, 732/1, 732/2, 733, 741, 743, 744, 

745, Kadi Thol Road, Village Kadi Kasba , taluka- Kadi, District Mehsana-382715 Gujarat. 

As explained to us, the Holding Company has preferred an appeal before the Hon'blc 

Appellate Tribunal under the Prevention of Money laundering Act, 2002 against the order 

of Adjudicating Authority. 

Futher,The Director of Enforcement (hereinafter referred to as ED), Government of India 

had initiated proceedings of search/seizure on 30.05.2018 on the group company NKPL, 

the promoters of the Holding company late Shrl Nilesh Patel and Shrl Nlmlsh Patel, one of 

the family member as well as on the Holding company and thereafter on 29.06.2018, the 

ED, Government of India, had preferred an application u/s 17(4) of the Prevention of 

Money Laundering Act, 2002 before the Adjudicating Authority, New Delhi, vide it's 

Application No. OA/236 of 2018 against the company as well as group company NKPL and 

the promoters for retention of the seized properties and for continuation of order of 

freezing the properties, till finalization of the proceedings, of the properties mentioned in 

the application u/s 17(4) of the PMLA Act, 2002. The Holding company along with Group 

Company and promoters challenged the show cause notice issued by the adjudicating 

authority New Delhi, before the Hon'ble High Court of Delhi and the Hon'ble High Court 

has set aside the said show cause notice. The Director of Enforcement has attached 

assets of the Holding company, group company NKPL and the promoters of the Holding 

company by issuing a fresh show cause notice dated 30/08/2018 and the Holding 

company has filed an appeal before PMLA Appellate Tribunal, Delhi • 

In view of the above that the matter is subjudice, and the alleged liability /claim are not 

accepted by the Holding company we are unable to quantify the final liability and its 

Impact if any, on the Joss of the Holding company for the quarter ended on 30th 

June,2024. 

3.The, Government of Maharashtra, (at the instance of Economic wing offence Mumbai ), 

has filed supplementary Charge sheet dated 25th December, 2018 under the various 

sections of JPC AND MPID Act against the Holding Company and its Chairman Sh 
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Nimish Patei.Further MPID Court on the basis of above supplementary charge sheet has 

issued summons dated 19th March,2019 asking them to remain present on 26th April 

2019.The Holding Company has complied with the said summons and the matter was 

adjourned to 7th November,2019 and further adjourned to various dates and now the 

matter is further adjourned to 29th August,2024. Thus, in view of the fact that the said 

criminal proceedings which have been initiated, inter alia, against the holding company 

and its Chairman Shri Nimish Patel are ~ending, we are unable to ascertain/quantify the 

final liability, if any, that may arise from the said criminal proceedings and therefore we 

are unable to quantify its impact, if any, on the loss of the Holding company for the 

quarter ended on 30th June,2024. 

4. The Subsidiary Company Tirupati Retail (India) Pvt ltd had entered into financial 

arrangement with National Spot Exchange Ltd (NSEL) through trading and Clearing 

Member, N.K. Proteins private Limited erstwhile N.K Proteins Limited (NKPL)( Group 

Company) by way of purchase and sales of various goods for the financial year 2013-

14 up to 31-07-2013. The trade payables and trade receivables (now reflected under 

non current financial liabilities & non current financial assets) arising out of the 

transactions through National Spot Exchange Limited (NSEL) from the concerns other 

than the group concerns are subject to confirmations by the respective parties and 

reconciliations I adjustments, if any. Further, NSEL has initiated recovery proceedings 

against the group company viz. N.K. Proteins private Limited and Holding Company 

viz. N K Industries limited and also against the subsidiary Companies and the said 

proceedings are pending as on date. In view of the fact that the matter is sub-judice, 

and the alleged liability/Claim are not accepted by the said subsidiary company, we 

are unable to quantify the final liability and its impact if any, on the Profits of the 

Consolidated Accounts. 

Based on our review conducted as above, except as mentioned in qualified opinion, and 

based on the consideration of the review reports of the other auditors referred to in 

paragraph below, nothing has come to our attention that causes us to believe that the 

accompanying Statement, prepared in accordance with the recognition and measurement 
I 

principles laid down in the aforesaid Indian Accounting Standard ("lnd AS") specified 

under section 133 of the Companies Act, 2013 as amended, read with relevant rules 

issued thereunder and other accounting principles generally accepted in India, has not 

disclosed the information required to be disclosed in terms of the Listing Regulations, 

including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 
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EMPHASIS OF MATTER 

1. The Consolidated financial statements reflects accumulated losses (after taking into 

account the balance of reserves) of Rs 35006.48 lakhs as at 30.06.2024 and the net 

worth of the Consolidated accounts as well as Holding Company and Subsidiary 

Companies as at 30.06.2024 is negative. However, as per the business plan and future 

cash flow projections submitted by the management of the holding company to us 

and accepted by us and as informed by the management of the Holding Company, the 

Holding Company is making sincere efforts for the revival of the Business & the 

management is confident to recover the losses through improved profitability in 

foreseeable future. Therefore, provision for the impairment has not been provided for 

and accounts for the year have been prepared on "going concern basis."Similarly, on 

the basis of the Certificate received from the respective auditors of the subsidiary 

companies i.e Banpal Oil Chern Private limited and NK Oil Mills Private limited, 

(Except Tirupati Retail India Pvt limited, where proper provision of Impairment has 

been done) the management of the said two subsidiary companies are also making 

sincere efforts to revive the business and the management of the said Subsidiary 

companies are confident to recove,r the losses through improved profitability in 

foreseeable future. Therefore no provision for the impairment has been made in the 

books of said subsidiary companies and in the consolidated accounts and accounts 

of the Holding and said Subsidiary Companies for the quarter have been prepared on 

" going concern basis." 

2. NSEL has initiated recovery proceedings against the group company N. K. Proteins 

Private Ltd and has made one of the Subsidiary Company viz. N. K. Oil Mills Pvt Ltd., a 

party to the said proceedings and these proceeding are pending as on date. 

3. In case of One of the Subsidiary Company viz. Banpal Oil Chern Pvt ltd , The 

Directorate of Enforcement, Government of India has initiated proceedings against 

the said company under section 5(1) of the prevention of Money Laundering Act, 2002, 

and by virtue of the provisional attachment order dated 27.08.2014, attached the s\\P-H -4.s> 

assets of the subsidiary company comprising of Factory Plant, Land, Building & PI( Q;;-· CHAR £RED u>~ 
& Machinery of the company located at plot No. 144/64,65,66 of Chandisar lndusJr~ 1\CCOU wns ~ 

~4 EO~'.~~* ... _ 
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Area. GIDC Mauje chandisar, Taluka-Palanpur, Dist- Banaskantha, Gujarat. As 

explained to us, The said Subsidiary company has preferred an appeal before the 

Hon'ble Appellate Tribunal under the Prevention of Money laundering Act, 

2002.However, matter is subjudice, we are unable to quantify the liability and its 

impact if any, on the Profits of the consolidated accounts. 

4. On the basis of certificate received from the Management of Holding company, the 

holding company does not have any control on its joint Venture viz "AWN AGRO 

PRIVATE LIMITED" and hence no consolidation of the said joint venture is taken in to 

accounts while consolidation of accounts. 

Our report is not modified in respect of this m'atter of Emphasis. 

OTHER MATTERS 

The financial statements of the Company for the quarter ended on 301h June,2023 , were reviewed 

solely by PARIKH & MAJMUDAR Chartered Accountants & erstwhile auditors of the company and 

have expressed an modified opinion on those Quarterly financial statements/Yearly financial 

statements. 

The accompanying unaudited consolidated financial results includes unaudited interim financial 

results and other unaudited financial information of Three Subsidiaries which have not been 

reviewed by their auditors, whose interim financial statements reflect total Revenue of Rs 360.62 

lakhs and total net profit after tax of Rs 20.07 lakhs for the quarter ended June 30,2024 as 

considered in the unaudited consolidated financial results. These unaudited financial results and other 

unaudited financial information have been approved and furnished to us by the management. Our 

Conclusion, in so far as it relates to the affairs of these subsidiaries, is based solely on such 

unaudited financial results and other unaudited financial information. 

Date: 02-08-2024 
Place: Ahmedabad 

For, Pankaj R Shah & Associates 
Chartered Accountants 

Registration No.107361W 

ShV\f.-
r--1 ' '(< . 

CA Nilesh Shah 

Partner 

Membership No.107414 

UDJN:241 07414BJZXJJ8857 
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