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Particulars As at six months 

period ended 

September 30, 

2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Total Non-Current Liabilities  129.88  144.24              63.23               38.09  

          

2. Current Liabilities         

(a) Financial Liabilities         

    (i) Borrowings 332.68  314.66  192.50  176.59  

    (ii) Lease Liabilities 0.49  0.45  0.39  0.33  

    (iii) Trade Payable         

 - Total outstanding dues of micro 

enterprises and small enterprises 

465.01  267.13  146.81  98.46 

 - Total outstanding dues of creditors 

other than micro enterprises and 

small enterprises 

1,418.84  1,003.44  788.53  432.61  

    (iv) Other Financial Liabilities 4.80  7.06  7.66  4.48  

(b) Other current liabilities 45.78  35.58 38.30 46.61 

(c) Provisions 0.57  0.39  0.26  0.23  

(d) Current Tax Liabilities (Net) 130.28  69.99  51.01  34.43  

Total Current Liabilities 2,398.45 1,698.70  1,225.46  793.74  

          

TOTAL EQUITIES AND 

LIABILITIES 

3,495.00  2,595.58 1,794.69 1,188.85 
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Particulars For the six 

months period 

ended September 

30, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Earnings Per Share (Face Value INR 

10 Per Equity Share):  

        

Basic (INR) 4.76  5.50  3.30  2.00 

Diluted (INR) 4.76  5.50  3.30  2.00  
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Particulars For the six 

months 

period ended 

September 30, 

2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Cash flow from investing activities         

Interest received 0.37  0.57  0.25  0.20  

Purchase of Property Plant & 

Equipment and Capital Work in 

Progress 

 (152.30)  (302.41)  (82.01)  (30.79) 

Intangible Assets and Intangible 

asset under development 

 (2.46) -    -    -    

Sale of Property Plant & Equipment -    0.90  -    -    

Investment in fixed deposits  (5.15)  (9.79) 1.64   (1.84) 

Net cash (used in)/ generated from 

investing activities 

 (159.54)  (310.73)  (80.12)  (32.43) 

          

Cash flow from financing activities         

Increase / (decrease) in long term 

borrowings (Net) 

 (16.39) 79.89  25.26   (33.80) 

Increase / (decrease) in short term 

borrowings (Net) 

18.02  122.15  15.91  87.01  

Interest Payments on Lease liabilities  (0.03)  (0.09)  (0.12)  (0.15) 

Principal Payments of Lease 

liabilities 

 (0.21)  (0.39)  (0.33)  (0.28) 

Finance Cost Paid  (22.63)  (35.27)  (26.30)  (16.36) 

Net cash (used in)/ generated from 

financing activities 

 (21.24) 166.29  14.42  36.42  

          

Net increase/ (decrease) in cash 

and cash equivalents (A+B+C) 

29.71  3.85   (3.97) 2.64  

Opening cash and cash equivalents 4.58  0.73  4.70  2.06  

Closing cash and cash equivalents 34.29  4.58  0.73  4.70  
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7. Shareholding Pattern of our Company  

 

The table below presents the equity shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus. 

 
Category 

(I) 

Category of 

shareholder 

(II) 

Number of 

shareholde

rs (III) 

Number of 

fully paid-

up Equity 

Shares 

held (IV) 

Number 

of Partly 

paid-up 

Equity 

Shares 

held 

Number of 

shares 

underlying 

Depository 

Receipts 

(VI) 

Total 

number of 

shares held 

(VII) 

=(IV)+(V)+ 

(VI) 

Shareholding 

as a % of 

total number 

of shares 

(calculated as 

per SCRR, 

Number of Voting Rights held in 

each class of securities (IX) 

Number of 

shares 

Underlying 

Outstanding 

convertible 

securities 

Shareholding, 

as a % 

assuming full 

conversion of 

convertible 

securities (as a 

Number of 

locked in shares 

(XII) 

Number of 

Shares pledged 

or otherwise 

encumbered 

(XIII) 

Number of 

Equity Shares 

held in 

dematerialized 

form (XIV) 

(V) 1957) (VIII) 

As a % of 

(A+B+C2) 

Number of 

Voting Rights 

 Total 

as a % 

of 

(A+B+ 

C) 

(including 

Warrants) 

(X) 

percentage of 

diluted share 

capital) (XI)= 

(VII)+(X) As a 

% of 

(A+B+C2) 

Number 

(a) 

As a % 

of total 

Shares 

held 

(b) 

Number 

(a) 

As a % 

of total 

Shares 

held 

(b) 

Class: 

Equity 

Shares 

Class: 

Others 

Total 

(A) Promoters 

and 

Promoter 

Group 

5 44,930,000 - - 44,930,000 99.84% Equity 

Shares   

- 44,930,000 99.84% - 99.84% - - - - 44,930,000  

(B) Public 7 70,000 - - 70,000 0.16% Equity 

Shares   

- 70,000 0.16% - 0.16% - - - - 70,000 

(C) Non-

Promoter 

Non-Public 

- - - - - - - - -  - - - - - - - 

(C1) Shares 

underlying 

depository 

receipts 

- - - - - - - - -  - - - - - - - 

(C2) Shares held 

by employee 

trusts 

- - - - - - - - -  - - - - - - - 

 Total 

(A+B+C) 

12 45,000,000 - - 45,000,000 100% Equity 

Shares 

- 45,000,000 100.00 - - - - - - 45,000,000 
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Date of 

transfer 

Name of allotee/ 

transferee 

Transferor No. of 

Equity 

shares 

transferred 

Face 

value 

of 

Equity 

shares 

Price per 

Equity 

Share 

Nature of 

consideration 

December 3, 

2020 

Geeta Choudhary Ramdhan 40,000 10 10 Cash 

December 3, 

2020 

Geeta Choudhary Hari Shanker 

Jakhar 

40,000 10 10 Cash 

December 3, 

2020 

Kedar Choudhary Mewa Ram 

Mehta 

15,000 10 10 Cash 

December 3, 

2020 

Kedar Choudhary Devi Lal 

Jangid 

15,000 10 10 Cash 

December 3, 

2020 

Kedar Choudhary Suresh Kumar 

Meena 

15,000 10 10 Cash 

December 3, 

2020 

Kedar Choudhary Gopal Lal 

Agarwal 

5,000 10 10 Cash 

December 3, 

2020 

Kedar Choudhary Ram Swroop 

Kumawat 

5,000 10 10 Cash 

December 3, 

2020 

Kedar Choudhary Kailash 

Kumawat 

5,000 10 10 Cash 

December 3, 

2020 

Kedar Choudhary Ram Chandra 

Jat 

85,000 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Vikrant 

Choudhary 

194,988 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Gyarsi Lal 

Choudhary 

5,000 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Harji Ram 

Choudhary 

5,000 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Jaiman Lal 

Kataria 

55,000 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Kalyan Mal Jat 47,000 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Ram Dayal 

Choudhary 

5,000 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Ram Jivan 

Jhakar 

82,000 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Sita Ram 

Choudhary 

5,000 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Ram Gopal 

Agarwal HUF 

5 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Ram Gopal 

Agarwal 

5 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Naresh Kumar 

Agarwal HUF  

5 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Naresh Kumar 

Agarwal 

5   10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Rajesh Kumar 

Agarwal HUF 

5 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Om Prakash 

Agarwal 

5 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Meenu 

Choudhary 

5 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Rinku 

Dangayach 

5 10 10 Cash 

December 3, 

2020 

Om Prakash 

Choudhary 

Ashish Kumar 

Jain 

5 10 10 Cash 

January  

20, 2022 

Om Prakash 

Choudhary 

Geeta 

Choudhary 

408,000 10 N.A. Gift 

January 04, 

2022 

Kedar Choudhary Kamla Devi 

Jat 

81,500 10 N.A. Gift 

January 04, 

2022 

Sita Kumari 

Choudhary 

Ram Sahai 

Kataria 

160,000 10 N.A. Gift 
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Date of 

transfer 

Name of allotee/ 

transferee 

Transferor No. of 

Equity 

shares 

transferred 

Face 

value 

of 

Equity 

shares 

Price per 

Equity 

Share 

Nature of 

consideration 

January 04, 

2022 

Kedar Choudhary Sita Kumari 

Choudhary 

220,000 10 N.A. Gift 

October 18, 

2023 

Kamla Devi Jat Sita Ram 

Sharam 

122,400 10 10 Cash 

October 18, 

2023 

Geeta Choudhary Hari Mohan 55,000 10 10 Cash 

October 18, 

2023 

Geeta Choudhary Gopal Lal Jat 25,000 10 10 Cash 

October 18, 

2023 

Geeta Choudhary Heera Lal Jat 48,000 10 10 Cash 

October 18, 

2023 

Geeta Choudhary Ram Kumar 

Choudhary 

35,000 10 10 Cash 

October 18, 

2023 

Manisha Choudhary Mohru Ram 

Gurjar 

80,000 10 10 Cash 

October 18, 

2023 

Manisha Choudhary Ramavtar 

Vijay 

44,640 10 10 Cash 

October 18, 

2023 

Manisha Choudhary Rajendra 

Bhadala 

5,000 10 10 Cash 

October 18, 

2023 

Manisha Choudhary Rajendra 

Shekhawat 

5,000 10 10 Cash 

October 18, 

2023 

Manisha Choudhary Ram Swroop 

Choudhary 

5,000 10 10 Cash 

October 18, 

2023 

Manisha Choudhary Satish Kumar 

Sharma 

5,000 10 10 Cash 

October 18, 

2023 

Manisha Choudhary Shiv Ram 

Meena 

1,000 10 10 Cash 

October 18, 

2023 

Manisha Choudhary Shiv Ram 

Meena 

1,000 10 10 Cash 

October 18, 

2023 

Manisha Choudhary Shiv Ram 

Meena 

1,000 10 10 Cash 

 

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as on 

the date of this Draft Red Herring Prospectus.  

 

Sr. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the 

Equity Share capital 

(%)* 

1. Om Prakash Choudhary 24,376,380 54.17 

2. Kedar Choudhary 16,223,220 36.05 

3.  Geeta Choudhary 16,30,000 3.62 

4. Manisha Choudhary 14,76,400 3.28 

5. Kamla Devi 12,24,000 2.72 

Total 44,930,000 99.84 

 

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as of 

10 days prior to the date of this Draft Red Herring Prospectus.  

 

Sr. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the 

Equity Share capital 

(%)* 

1. Om Prakash Choudhary 24,376,380 54.17 

2. Kedar Choudhary 16,223,220 36.05 

3.  Geeta Choudhary 1,630,000 3.62 

4. Manisha Choudhary 1,476,400 3.28 

5. Kamla Devi 1,224,000 2.72 
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by the BRLM and for the purpose of any due-diligence defense the BRLM may wish to advance in any 

claim or proceeding in connection with the Issue. 

 

We confirm that the information above is true, fair, correct, accurate and there are no untrue statement 

or omission which would render the content of this certificate misleading in its form or its context. 

 

This certificate may be relied on by the Company, BRLM and legal counsel to the company. 

 

We undertake to update you in writing of any changes in the abovementioned position if asked, on 

obtaining or becoming aware of any relevant information, until the date the Equity Shares issued 

pursuant to the Issue commence trading on the stock exchanges. In the absence of any communication 

from us till the Equity Shares commence trading on the stock exchanges, the above information should 

be considered as updated information.  

 

All capitalized terms used herein, unless otherwise specifically defined, shall have the same meaning 

as ascribed to them in the Offer Documents. 

 

Our certificate is made solely to the Company's management and BRLM for the purpose as set forth in 

the first paragraph of this report and for your information and is not to be used for any other purpose or 

to be distributed to any other parties. This certificate relates only to the items specified above and does 

not extend to any financial statements of the Company, taken as a whole. To the fullest extent permitted 

by law, we do not accept or assume responsibility to anyone other than the Company, the BRLM, and 

the Company's members as a body, for our work, for this certification. 

 

Yours faithfully, 

 

For S K Patodia & Associates LLP 

Chartered Accountants 

Firm Registration No.: 112723W/W100962  

 

 

 

Vikas Tambi 

Partner  

Membership No.: 408970 

Place: Jaipur  

Date: March 30, 2025 

UDIN: 25408970BMLBFH8594 
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2.7. Top states- Major Crops Production (2023-24) 

 

The major crops produced in top 3 states in India in 2023-24 are: 

 

Food Grains: 

 

Crop State Production (Lakh Tonnes) 

Rice 

Uttar Pradesh 157.2 

West Bengal 151.2 

Telangana 166.3 

Wheat 

Madhya Pradesh 212.8 

Punjab 177.8 

Uttar Pradesh 354.3 

Maize 

Karnataka 54.9 

Bihar 46.1 

Madhya Pradesh 43.3 

Total 

Nutri/Coarse 

Cereals 

Rajasthan 80.3 

Karnataka 76.1 

Madhya Pradesh 54.9 

Gram 

Madhya Pradesh 31.9 

Maharashtra 28.6 

Rajasthan 22.3 

Tur 

Maharashtra 10.2 

Karnataka 8.6 

Uttar Pradesh 3.8 

Total Pulses 

Madhya Pradesh 61.8 

Rajasthan 40.0 

Maharashtra 36.3 

 

Total 

Foodgrains 

Madhya Pradesh 398.4 

Uttar Pradesh 592.9 

Punjab 325.9 

 

Oilseeds: 

 

Crop State Production (Lakh Tonnes) 

Groundnut 

Gujarat 46.4 

Rajasthan 20.2 

Madhya Pradesh 9.9 

Rapseed & 

Mustard 

Rajasthan 59.8 

Uttar Pradesh 18.7 

Madhya Pradesh 17.5 

Soyabean 

Madhya Pradesh 54.7 

Maharashtra 52.3 

Rajasthan 11.7 

Sunflower 

Karnataka  0.7 

Haryana 0.3 

Odisha 0.2 

Total Oilseeds  

Rajasthan 95.7 

Madhya Pradesh 83.7 

Gujarat 71.9 

Sugarcane 

Uttar Pradesh 2055.6 

Maharashtra 1120.9 

Karnataka 418.1 

Cotton  
Gujarat 90.6 

Maharashtra 80.5 
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3.1.15. Commodity wise consumption of chemical pesticides (2023-24) 

 

Pesticides are used and applied across a variety of commodities which include cereals, vegetables, pulses, 

oilseeds, fruits, plantation, cash crops, fibre, and others.  

 

Chart 32: Commodity-Wise Consumption of Chemical Pesticides (Technical Grade) (Metric 

Tonnes)      

 
Source: Directorate of Plant Protection, Quarantine & Storage 

 

Of the total commodities covered by chemical pesticides, cereals account for most of the share, 

contributing around 42% on average during the five-year period 2019-20 to 2023-24. Following this, 

pulses, cash crops, oilseeds, vegetables, and fibres contributed in the range of about 8%-13% on average. 

The other commodities that have a small share include fruits (4%), plantations (1%), and others (2%). 

 

3.1.16. Commodity wise consumption of bio-pesticides (2023-24) 

 

Among bio-pesticides, cereals account for the largest share with 29% on average during the five-year 

period 2019-20 to 2023-24. Following this, pulses, vegetables, and oilseeds contributed to the range of 

about 11%-16% on average. The use of bio-pesticides in cash crops accounted for about 9%. The other 

commodities that have a relatively smaller share include fruits with 5%, plantations with 4% and fibres 

with 2%. 

 

Chart 33: Commodity-Wise Consumption of Bio-Pesticides (Technical Grade) (Metric Tonnes) 

 
Source: Directorate of Plant Protection, Quarantine & Storage 
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Chart 35: Classification of Fertilizers 

 

 
Source: CareEdge Research based on Industry Sources 

 

Chemical fertilizers are the artificial fertilizers manufactured in the industries. Some examples of 

chemical fertilizers are ammonium phosphate and potassium sulphate. Chemical fertilizers are further 

classified into urea and non-urea fertilizers. The total production of chemical fertilizers as of March 

2023 was 48.6 million tonnes. Of this, 28.5 million tonnes was urea, and 20.1 million tonnes was non-

urea fertilizers. 

 

Biofertilizers are substances containing microbes that enhance plant nutrition or increase nutrient 

availability in soils. For example, azospirillum and rhizobium. 

 

Organic fertilizers are natural products used by farmers to provide plant nutrients for crops. They 

increase the organic matter in the soil, which further releases plant food in the available form for the 

use of crops.  

 

4.2. Overview of the bio fertilizers industry 

 

As per several studies conducted by Centre of Science & Environment, crops no longer respond to 

chemical fertilisers as they used to. The fertiliser response ratio used to be 13.4 in 1970 which further 

reduced to 2.7 by 2015. Due to heavy subsidies provided for nitrogen, the nitrogen-phosphorous-

potassium ratio has been skewed toward nitrogen. However, the continuous use of nitrogenous fertilisers 

adversely affected the soil health in India. The crops displayed symptoms of deficiencies in macro and 

micronutrients. This became a growing concern and led to the search for alternative non-chemical 

choices, which included bio-fertilisers and organic fertilisers.  

 

Bio-fertilisers contain microbes that enhance plant nutrition or increase nutrient availability in soils. E.g. 

azospirillum, rhizobium, etc. They are regulated under the Fertiliser Control Order (FCO). 

 

The global agrochemical industry is witnessing a notable shift towards bio-based agrochemicals, driven 

by stringent environmental regulations, growing consumer demand for sustainable farming, and 

government support for organic agriculture. Bio-pesticides and bio-fertilizers are gaining traction across 

Europe, North America, and Japan, where regulatory frameworks favour reduced chemical usage in 

farming. In Europe, the European Green Deal and Farm to Fork strategy aims to cut chemical pesticide 

use by 50% by 2030, accelerating the demand for bio-based alternatives. Similarly, North America is 

experiencing strong market growth, with the U.S. Environmental Protection Agency (EPA) fast-tracking 
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Climate Change: Altered pest dynamics and extreme weather conditions make it harder to develop and 

apply effective crop-protection strategies. 

 

2. Regulatory Challenges 
 

Stringent Regulations: Increasingly strict global and domestic regulations limit the use of certain 

pesticides, pushing companies to invest in safer alternatives. 

 

Ban on Hazardous Chemicals: Phasing out older, cheaper pesticides affects product portfolios and 

increases costs for manufacturers. 

 
3. Organic Farming Challenges 

 

Lower Yields: Organic farming often results in reduced crop yields, making it difficult to compete with 

conventional methods. 

 

Limited Crop-Protection Options: Organic farmers rely on natural alternatives, which may not always 

be as effective against severe infestations. 

 

Supply Chain Bottlenecks: Ensuring an organic-certified supply chain is complex and resource-

intensive. 

 

4. Consumer Behaviour and Market Dynamics 
 

Growing Consumer Awareness: Consumers demand pesticide-free or residue-free produce, pressuring 

farmers to shift to integrated pest management (IPM) or organic methods. 

 

Premium Pricing for Organics: Higher costs for organic products limit market penetration, especially 

in price-sensitive markets. 

 

Rise of Alternatives: Biopesticides, integrated pest management (IPM), and precision agriculture are 

emerging as substitutes, challenging traditional pesticide markets. 

 
5. Economic Challenges 

 

Cost Pressures: Rising raw material prices and production costs impact profit margins. 

 

Market Competition: Intense competition from generic pesticide manufacturers and local players 

reduces pricing power. 

 

Small Landholdings: Fragmented farming in countries like India limits large-scale adoption of 

advanced crop-protection solutions. 

 

6. Resistance Development 
 

Pest Resistance: Over time, pests develop resistance to chemical pesticides, rendering them ineffective 

and forcing industry to invest in research for new formulations. 

 

7. Sustainability Pressures 
 

Demand for Green Chemistry: Growing focus on sustainable agricultural practices requires significant 

investments in developing environmentally friendly products. 

 

Soil Health Depletion: Excessive pesticide use affects soil microbiota and fertility, making 

sustainability a key concern. 
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GSP Crop Science Limited (Consolidated) 

 

Financial indicators FY22 FY23 FY24 H1FY25 

Net Sales (Rs. Million) 11913.07 12033.09 11521.61 7034.56 

Operating profit (EBITDA) (Rs. Million) 1293.19 785.44 1243.38 1079.78 

Operating margin (in %) 10.86% 6.53% 10.79% 15.35% 

Net profit (Rs. Million) 723.08 175.73 555.40 658.69 

Net profit margin (in %) 6.07% 1.46% 4.82% 9.36% 

Total debt (Rs. Million) 3202.34 3242.57 2354.38 2889.63 

Debt -to- Equity 0.68 0.89 0.64 0.66 

Return on Capital Employed (ROCE) (in %) 20.46% 13.02% 25.85% 20.21% 

Interest coverage (in times) 5.08 1.63 3.25 7.04 

Return on Equity (ROE) (in %) 15.43% 4.83% 14.99% 15.09% 

Asset Turnover Ratio (in times) 0.95 1.06 1.18 0.53 

Source: Company disclosures, CareEdge Research 

 

Benchmarking Based on Financial Parameters 

 

1. Revenue 
 

Rising demand for agrochemicals has led to a constant rise in revenues for industry players. Amongst 

the peers, the revenue for Advance Agrolife has grown at a robust CAGR rate of 35% over FY22 to 

FY24 while other players have delivered consistent returns. 

 

Revenue FY22 FY23 FY24 CAGR  

(FY22-FY24) 

Dharmaj Crop Guard Limited 3942.08 5242.97 6541.03 29% 

Advance Agrolife Limited 2,507.46 3,978.06 4,558.99 35% 

Best Agrolife Limited 12107.95 17456.78 18733.19 24% 

NACL Industries 16333.50 21155.10 17787.30 4% 

PI Industries 52995.00 64920.00 76658.00 20% 

Sharda Cropchem Limited 35797.67 40451.57 31630.25 -6% 

GSP Cropscience Limited 11913.07 12033.09 11521.61 -2% 

Insecticides India Limited 15039.58 18013.29 19663.86 14% 

Indogulf Cropscience Limited 4872.10 5496.56 5522.34 6% 

 

2. Operating Profit Margin  

 

While the operating profit margin is seen declining for most companies amongst the peer set, companies 

such as Advance Agrolife and PI Industries have shown continuous growth in margins reflecting 

resilience against the headwinds by mitigating the costs and increased efficiency. 

 

Operating Margin FY22 FY23 FY24 

Dharmaj Crop Guard Limited 11.25% 7.84% 9.62% 

Advance Agro Limited 5.56% 6.30% 8.53% 

Best Agrolife Limited 13.69% 17.97% 12.04% 

NACL Industries 8.45% 9.17% 1.02% 

PI Industries 21.62% 23.86% 26.42% 

Sharda Cropchem Limited 19.08% 15.90% 8.94% 

GSP Cropscience Limited 10.86% 6.53% 10.79% 

Insecticides India Limited 11.31% 6.78% 8.28% 

Indogulf Cropscience Limited 9.68% 8.89% 10.76% 
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3. Net Profit Margin  

 

The net margin trend shows a significant decline for multiple companies display owing to rising costs 

and prices. However, the net margin for most of the companies has increased in FY24, reflecting resilient 

performance compared to previous years.  

 

Net Profit Margin FY22 FY23 FY24 

Dharmaj Crop Guard Limited 7.28% 5.12% 6.78% 

Advance Agro Limited 3.58% 3.74% 5.42% 

Best Agrolife Limited 8.65% 11.01% 5.67% 

NACL Industries 4.50% 1.59% -0.98% 

PI Industries 15.92% 18.94% 21.94% 

Sharda Cropchem Limited 9.76% 8.45% 1.01% 

GSP Cropscience Limited 6.07% 1.46% 4.82% 

Insecticides India Limited 7.14% 3.51% 5.21% 

Indogulf Cropscience Limited 5.41% 4.08% 5.11% 

 

4. Debt to Equity Ratio 

 

The debt-to-equity ratio trend reflects a generally low leverage for most companies, with most showing 

moderate debt usage. For Advance Agrolife, the ratio has remained stable, suggesting a cautious 

approach to debt, with no significant changes in financial leverage over the years. 

 

Debt-to-Equity Ratio FY22 FY23 FY24 

Dharmaj Crop Guard Limited 0.43 0.17 0.31 

Advance Agro Limited 0.59 0.50 0.60 

Best Agrolife Limited 0.80 1.06 0.97 

NACL Industries 1.08 1.26 1.54 

PI Industries 0.04 0.00 0.01 

Sharda Cropchem Limited 0.02 0.00 0.00 

GSP Cropscience Limited 0.68 0.89 0.64 

Insecticides India Limited 0.06 0.17 0.08 

Indogulf Cropscience Limited 0.56 0.93 0.67 

 

5. Return on Capital Employed 

 

Return on Capital Employed (ROCE) measures a company's efficiency at generating profits. Companies 

such as Advance Agrolife has shown consistent growth and delivered robust returns over the last three 

years maintaining the figure above 30%.  

 

Return on Capital Employed (%) FY22 FY23 FY24 

Dharmaj Crop Guard Limited 37.19% 11.61% 13.93% 

Advance Agro Limited 35.60% 39.99% 41.06% 

Best Agrolife Limited 39.01% 50.04% 27.67% 

NACL Industries 18.49% 21.96% -0.09% 

PI Industries 16.23% 20.27% 16.53% 

Sharda Cropchem Limited 22.74% 18.29% 3.07% 

GSP Cropscience Limited 20.46% 13.02% 25.85% 

Insecticides India Limited 16.66% 10.38% 13.53% 

Indogulf Cropscience Limited 20.26% 17.77% 18.82% 

 

  





http://www.advanceagrolife.com/
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Our Customer Presence 

 

We have successfully expanded our reach across nineteen (19) states and three (3) union territories in India. In 

addition to serving the domestic market, our products were exported to seven (7) countries, including the UAE, 

Bangladesh, China (including Hong Kong), Turkey, Egypt, Kenya, and Nepal, during the six-month period ended 

September 30, 2024, as well as throughout Fiscal 2024, Fiscal 2023, and Fiscal 2022.

 
 

 

 



 

208 

 

OUR KEY STRENGTHS 

 

We believe that we benefit from the following competitive key strengths: 

 

Established, integrated manufacturing setup at strategic location  

 

As on September 30, 2024, we have three Manufacturing Facilities spread across a cumulative 41,480.35 sq.m of 

land at Jaipur, Rajasthan, having total annual installed capacity of 89,900 MTPA. Our Manufacturing Facilities 

are equipped with advanced machinery and equipment that enable the production of both Technicals and 

Formulations while optimizing operational efficiency. The automation and technology integrated into our 

Manufacturing Facilities reduce manual intervention, enhance consistency, and productivity in manufacturing. 

This streamlined approach allows us to maintain cost efficiency, improve output quality, and scale production 

effectively to meet market demand. 

 

We continuously strive to optimize operational efficiency and expand our product portfolio through advancements 

in manufacturing, technology, and process improvements. To strengthen our capabilities, we have recently added 

insecticides and fungicides manufacturing and implemented a backward integration strategy, transitioning 

Manufacturing Facility I exclusively to Technical-grade manufacturing, while shifting Formulation production to 

Manufacturing Facility II and Manufacturing Facility III. This restructuring streamlined operations, strengthened 

in-house raw material supply, and enhanced overall efficiency.  

 

The establishment of our Technical Grade agrochemical manufacturing capability at Manufacturing Facility I, 

which commenced operations in late September 2024, marks a key milestone in our growth journey. This strategic 

addition enhances our backward integration and strengthens our overall production infrastructure. By enabling in-

house production of high-quality Technical Grade agrochemicals, raw material for our downstream Formulation 

Grade products, we are advancing toward greater self-reliance, supply chain control, and manufacturing 

efficiency. This step aligns with our long-term goal of building a fully integrated, scalable, and resilient 

manufacturing ecosystem. With this facility now operational, we are able to meet a portion of our internal demand 

for Technical Grade inputs, reducing dependence on external suppliers and minimizing exposure to supply chain 

disruptions and price volatility. Greater control over raw material sourcing supports improved production 

planning, cost optimization, and consistent product quality. Beyond serving internal needs, the facility positions 

us to tap into new commercial opportunities. This dual capability i.e. supporting our own production while 

opening new revenue streams, is expected to enhance our market positioning and long-term competitiveness. 

 

Our integrated production process provides operational flexibility, allowing us to customize Formulation Grade 

and adapt production to meet specific customer requirements. This enables us to modify our product mix in 

response to changing market conditions, ensuring that we remain agile and responsive to industry demands.  

 

Our Manufacturing Facilities are supported by storage infrastructure for raw materials and finished goods, along 

with comprehensive quality control systems. We have three (3) in-house laboratories that ensure compliance with 

regulatory standards, industry specifications, and customer expectations through rigorous testing at various 

production stages. Additionally, our quality control department oversees raw material and finished product 

quality, continuously monitoring and improving manufacturing processes to uphold the highest standards. 

 

We set out below the quantities of our agrochemical products produced at our Manufacturing facilities for the 

period indicated herein. 

 

(in MT) 
Products Agrochemical Product 

For six-months period ended September 30, 2024 23,588.86 

Fiscal 2024 40,021.56 

Fiscal 2023 34,343.79 

Fiscal 2022 24,590.27 
Note: As Technical Grade production commenced in September 2024, the production data provided pertains solely to Formulation Grade 

chemicals. 

As certified by the Statutory Auditors pursuant to their certificate dated Macrh 30, 2025. 
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2024, 2023 and 2022, respectively. We have our international presence with customers spread across countries 

such as UAE, Bangladesh, Hong Kong, China, Turkey, Egypt, Kenya and Nepal in the six-months period ended 

September 30, 2024, Fiscals 2024, 2023 and 2022. Moreover, we have supplied samples of our products to 

International market of Indonesia, Bangladesh and Turkey.  

 

We intend to focus on expanding our customer base, deepen relationships with existing customers by improving 

our existing products, and also increasing the number of products that we manufacture. We aim to continue to 

maintain a strong track record of repeat orders from our existing customers as well as expand and strengthen our 

relationships as part of our organic growth efforts. 

 

The following table sets forth a breakdown of our revenues from operations from the various states/union 

territories of India and internation market , in absolute terms and as a percentage of total revenue from operations, 

for the periods indicated; 

(in millions) 
Particulars For the six months 

period ended 

September 30, 2024 

For the Fiscals 

2024 2023 2022 

Amount % of 

revenue 

from 

operations 

Amount % of 

revenue 

from 

operations 

Amount % of 

revenue 

from 

operations 

Amount % of 

revenue 

from 

operations 

Andhra Pradesh 37.26 1.25% 69.87 1.53% 37.52 0.94% 24.48 0.98% 

Assam 0.32 0.01% 1.04 0.02% 0.85 0.02% 0.90 0.04% 

Bihar 52.03 1.74% 64.23 1.41% 41.32 1.04% 49.73 1.98% 

Chhattisgarh 14.89 0.50% 54.66 1.20% 58.94 1.48% 55.48 2.21% 

Dadra & Nagar Havel - - - - - - 2.86 0.11% 

Delhi 11.95 0.40% 24.09 0.53% 14.17 0.36% 19.04 0.76% 

Gujarat 366.11 12.23% 534.94 11.73% 371.68 9.34% 134.92 5.38% 

Haryana 393.91 13.16% 593.14 13.01% 500.22 12.57% 255.15 10.18% 

Himachal Pradesh 1.05 0.04% 3.67 0.08% 8.99 0.23% 6.39 0.25% 

Jammu & Kashmir 22.02 0.74% 93.61 2.05% 60.92 1.53% 14.31 0.57% 

Jharkhand 0.59 0.02% - - 0.74 0.02% 5.58 0.22% 

Karnataka 10.39 0.35% 9.80 0.21% 1.84 0.05% 5.26 0.21% 

Madhya Pradesh 109.50 3.66% 171.99 3.77% 152.99 3.85% 125.86 5.02% 

Maharashtra 116.11 3.88% 129.13 2.83% 52.42 1.32% 20.79 0.83% 

Odisha - - - - 1.17 0.03% 6.95 0.28% 

Punjab 153.52 5.13% 258.64 5.67% 195.89 4.92% 151.15 6.03% 

Rajasthan 1,132.32 37.84% 1,152.92 25.29% 991.15 24.92% 727.70 29.02% 

Tamil Nadu 32.04 1.07% 60.12 1.32% 17.09 0.43% 1.97 0.08% 

Telangana 85.88 2.87% 165.37 3.63% 102.39 2.57% 127.12 5.07% 

Uttar Pradesh 315.94 10.56% 723.27 15.86% 743.20 18.68% 451.74 18.02% 

Uttarakhand -0.73 -0.02% 33.92 0.74% 24.82 0.62% 30.18 1.20% 

West Bengal 61.13 2.04% 157.54 3.46% 255.97 6.43% 129.18 5.15% 

Total Domestic Sales 2,916.20 97.45% 4,301.95 94.36% 3,634.28 91.36% 2,346.73 93.59% 
 

Export 
        

Bangladesh 27.28 0.91% 135.49 2.97% 94.02 2.36% 37.07 1.48% 

China (including Hong kong) - - - - 0.66 0.02% 4.24 0.17% 

UAE 30.29 1.01% 92.31 2.02% 221.27 5.56% 89.38 3.56% 

Egypt 8.96 0.30% 7.92 0.17% 2.08 0.05% 8.62 0.34% 

Kenya 2.72 0.09% 2.09 0.05% 2.81 0.07% - - 

Nepal 5.32 0.18% 13.61 0.30% 9.30 0.23% 21.41 0.85% 

Turkey - - - - 6.20 0.16% - - 

Total Export Sales 74.56 2.49% 251.42 5.51% 336.34 8.45% 160.73 6.41%  

Others 1.86 0.06% 5.62 0.12% 7.44 0.19% - -  

Grand Total 2,992.62 100% 4,559.00 100% 3,978.06 100% 2,507.46 100% 

As certified by the Statutory Auditors pursuant to their certificate dated March 30, 2025. 
#Others includes export incentives 

 

Although our revenue from operations has grown between Fiscal 2022 and Fiscal 2024, we have been 

predominantly focused on the domestic market with small exports contribution. We aim to leverage our product 

portfolio, customer acceptance in domestic markets and our presence in export markets to expand into new 

international markets. 
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Manufacturing Facility I 

 

 
 

Manufacturing Facility II 
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Manufacturing Facility III 

 

 
 

 
 

Manufacturing Process 

 

 
 

              ADVANCE 
                                                                                                  AGROLIFE PRIVATE LIMITED 
 

 

 

 

 

 

 

 
                                                                                                                      
                                                                                                

2,4-D SERIES                                 FIPRONIL TECH                                

ATRAZINE TECH                            THIAMETHOXAM                   

METRIBUZIN                              DINOTEFURAN   
PRETILACHLOR  

QUIZALOFOP-ETHYL 

                                        

 

                            
                  THIOPHANATE-METHYL                         

                  TEBUCONAZOLE  

                   PYRACLOSTROBIN  

                                                                                                       

                                                                                                                                        

 

 

                                                            

 

DIMETHOATE 30% EC                            FIPRONIL 5% SC                                      MANCOZEB 75% WP                    AMETRYN 80% WG 

QUIZALOFOP-ETHYL 5% EC                           AZOXYSTROBIN 23% SC                        METRIBUZIN 70% WP                       THIA 25% WDG 

ISOPROTHIOLANE 40% EC                      BISPYRIBAC-SODIUM 10% SC       DIAFENTHIURON 50% WP                      (TEBUCONAZOLE 10+ 

                                                            (THIAMETHOXAM 12.6% + SULPHUR 65% WDG) 

                                                                         LAMBDACYHALOTHRIN 9.5% ZC)                                                                                                                                                                             

CROP PROTECTION  

TECHNICAL FORMULATION 

HERBICIDES INSECTICIDES 

FUNGICIDES 

FUNGICIDES 

INSECTICIDES 

HERBICIDES 

Plant Growth 

Regulator(PGR) 

EC/SL SC/ZC WP WDG 
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Manufacturing Flow Chart for EC Formulation 

 

 

                                                                                       

   

 

 

 

 

  

 

                                           Reprocessing at mixing kettle  

  

  

                                                                                         

  

                                                     

   

                                                          

 

 

 

 

 

 

   

Weigh 

required 

quantity of 

Technical 

and 

Solvents 

 

Charge the material 

into the mixing kettle 

 

Initial Mixing in kettle 

as per Formulation 

 

Send sample 

to laboratory 

for emulsifier 

ratio 

determination 

Add emulsifier based 

laboratory report 

 

Final Mixing in 

Kettle as per 

standard 

 

Send final 

sample to 

laboratory for 

quality analysis 

Sent for 

reprocessing 

 

Passed through 

filter press 

 

Transfer to 

storage tank 

 

Packing as per 

requirement. 

 

Transferred to 

Finish goods Storage. 
 



 

224 

 

 
 



 

225 

 

 
 





 

227 

 

Product For September 30, 2024 For Fiscal 2024 

Location Total 

Installed 

Capacit

y (MT) 

Actual 

Productio

n (MT) 

Capacity 

Utilized* 

Product Total 

Installed 

Capacity 

(MT) 

Actual 

Production 

(MT) 

Capacity 

Utilized 

Insecticid

es, 

Fungicide, 

Herbicide, 

PGR, 

Other 

(Formulati

on) 

Manufactur

ing Facility 

II 

51,000 10,471.61 41.06% Insecticides, 

Fungicide, 

Herbicide, 

PGR, Other 

(Formulatio

n) 

51,000 24,593.28 48.22% 

Insecticid

es, 

Fungicide, 

Herbicide, 

PGR, 

Other 

(Formulati

on) 

Manufactur

ing Facility 

III 

32,000 13,050.38 81.56% Insecticides, 

Fungicide, 

Herbicide, 

PGR, Other 

(Formulatio

n) 

18,700 4,364.56 23.34% 

Product Fiscal 2023 Fiscal 2022 

Location Total 

Installed 

Capacit

y (MT) 

Actual 

Productio

n (MT) 

Capacity 

Utilized 

Product Total 

Installed 

Capacity 

(MT) 

Actual 

Production 

(MT) 

Capacity 

Utilized 

Insecticid

es, 

Fungicide, 

Herbicide, 

PGR, 

Other 

(Formulati

on) 

Manufactur

ing Facility 

I 

13,300 12,215.39 91.85% Insecticides, 

Fungicide, 

Herbicide, 

PGR, Other 

(Formulatio

n) 

13,300 11,759.15 88.41% 

Insecticid

es, 

Fungicide, 

Herbicide, 

PGR, 

Other 

(Formulati

on) 

Manufactur

ing Facility 

II 

39,000 22,127.62 56.74% Insecticides, 

Fungicide, 

Herbicide, 

PGR, Other 

(Formulatio

n) 

14,995 12,830.85 85.57% 

As certified by Hari Dutt Purohit, Independent Chartered Engineer, vide his certificate dated March 22, 2025. 

*Annualized 

^Recently established in August 2024 and started production from end of September, 2024.  
 

Notes: 

1. Post-April 2023, the Company initiated the transfer of all formulation manufacturing activities from Unit 1 to Unit 3 (New Unit). This 
transition was completed by April 2024, with ongoing operations for all formulations at Unit 3. Concurrently, Unit 1 was repurposed 

for technical manufacturing, with its setup finalized by September 2024, and operations have commenced accordingly. 

2. Installed capacity represents the installed capacity as of the last date of the relevant Fiscal. The installed capacity is based on various 
assumptions and estimates, including standard capacity calculation practice in the industry. Assumptions and estimates taken into 

account for measuring installed capacities include 25 working days/month and 12 months in a year, at 1 shift per day operating for 8 

hours per shift. 
3. Actual production represents quantum of production in the relevant Fiscal. 

4. Capacity utilization has been calculated on the basis of actual production in the relevant Fiscal divided by the available capacity during 

such Fiscal. 

 

Customers 
 

Over the six-months period ended September 30, 2024 and Fiscals 2024, 2023 and 2022, we have cumulatively 

catered to 1,799 domestic and international customers. Our customers include agrochemical companies such 

as DCM Shriram Limited, IFFCO MC Crop Science Private Limited, Indogulf Cropsciences Limited, Crystal 

Crop Protection Limited, Mankind Agritech Private Limited, HPM Chemicals And Fertilizers Limited, ULink 





























https://labour.gov.in/sites/default/files/TheFactoriesAct1948.pdf
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Agreements with our Key Managerial Personnel, Senior Management Personnel, Directors, Promoters or 

any other employee  

 

As of the date of this Draft Red Herring Prospectus, there are no agreements entered into by a Key Managerial 

Personnel or Senior Management or Directors or the Promoters or any other employee of our Company, either by 

themselves or on behalf of any other person, with any shareholder or any other third party with regard to 

compensation or profit sharing in connection with dealings in the securities of our Company. 

 

Details of Special Rights 

 

There are no special rights available to any shareholder of our Company or any other person. 

 

Holding company 

 

As of the date of this Draft Red Herring Prospectus, our Company does not have a holding company. 

 

Our Subsidiaries 

 

As of the date of this Draft Red Herring Prospectus, our Company does not have any subsidiary company. 

 

Joint Venture of our Company 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have any Joint Venture. 

 

Other confirmations  

 

There are no material clauses of our Articles of Association that have been left out from disclosures having a 

bearing on the Issue or this Draft Red Herring Prospectus. 

 

No Directors or KMPs of our Company are appointed pursuant any inter-se agreement/agreement to which our 

Company or our Promoters or Shareholders are a party to. 
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There is no conflict of interest between the lessor of immovable properties and our Company, Promoters, Promoter 

Group, Key Managerial Personnel and Directors. 

 

Confirmation in relation to RBI Circular dated July 1, 2016 

 

Neither our Company nor any of our Directors have been declared as Fraudulent Borrowers by RBI in terms of 

the RBI circular dated July 1, 2016.  

 

Details of struck-off companies in which at the time of struck off the director were associated 

 

Except as stated below, none of our Directors have been directors of struck-off Companies in which, at the time 

of, strike off, the directors were associated. 

 

Persons Struck-off Entities 

Rakesh Verma PPR Trading & Investment Private Limited 

 

Changes in our Board during the last three years 

 

The changes in our Board of our Company during the last three years till the date of this Draft Red Herring 

Prospectus are set forth below. 

 

Name of Director Date of Change Nature of Event Reasons 

Deepak Kumar Kadwa November 14, 2022 Appointment as Additional 

Director 

Appointment  

Om Prakash Choudhary February 28, 2023 Change in designation to 

Managing Director 

Re-appointed 

Deepak Kumar Kadwa August 31, 2023 Resignation  Pre-occupation 

activity.   

Narendra Choudhary November 30, 2023 Appointment as Additional 

Executive Director 

Appointment  

Ravindra Raghunath Joshi November 5, 2024 Appointment as Independent 

Director 

Appointment 

Manjit Singh Kochar November 5, 2024 Appointment as Independent 

Director 

Appointment  

Manisha Choudhary November 5, 2024 Appointment as Non-

Executive Director 

Appointment  

Narendra Choudhary  September 30, 2024 Change in Designation to 

Executive Director 

Re-appointed 

Rakesh Verma February 13, 2025 Appointment as Independent 

Director  

Appointment  

Seema Singh February 13, 2025 Appointment as Independent 

Director  

Appointment 

Om Prakash Choudhary February 13, 2025 Change in designation to 

Chairman and Managing 

Director  

Re-designation 

Kedar Choudhary  February 13, 2025 Change in Designation to 

Whole-Time Director 

Re-designation 

Manisha Choudhary January 29, 2025 Resignation  Pre-occupation 

activity  

Ravindra Raghunath Joshi January 29, 2025  Resignation Pre-occupation 

activity  

 

Corporate Governance  

 

As on the date of this Draft Red Herring Prospectus, we have six (6) directors on our Board, comprising of one 

(1) chairman and managing director, one (1) whole-time director and one (1) executive director and three (3) 

independent directors including two (2) women independent directors. The present composition of our Board of 
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Directors and its committees are in accordance with the Companies Act, 2013, and SEBI Listing Regulations.  

 

The present composition of our Board and its committees is in accordance with the corporate governance 

requirements provided under the Companies Act, 2013 and the SEBI Listing Regulations in relation to the 

composition of our Board and constitution of committees thereof. Our Company undertakes to take all necessary 

steps to continue to comply with all applicable requirements of the SEBI Listing Regulations and the Companies 

Act. 

 

Board committees  

 

Our Board has constituted following committees in accordance with the requirements of the Companies Act and 

SEBI Listing Regulations: 

a) Audit Committee; 

b) Nomination and Remuneration Committee; 

c) Stakeholders Relationship Committee; and 

d) Corporate Social Responsibility Committee. 

 

Details of each of these committees are as follows: 

 

Audit Committee 

 

The Audit Committee was constituted pursuant to a meeting of our Board held on March 21, 2025  

 

The Audit Committee currently consists of:  

a) Rakesh Verma (Chairperson) 

b) Seema Singh (Member); and  

c) Om Prakash Choudhary (Member). 

 

Further, the Company Secretary of our Company shall act as the secretary to the Audit Committee. 

 

The scope, functions and the terms of reference of the Audit Committee is in accordance with the Section 177 of 

the Companies Act, 2013 and Regulation 18 (3) Securities Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 read with Schedule II Part C. 

 

The role of the audit committee shall include the following:   

1. Oversight of the Company's financial reporting process and the disclosure of its financial information to 

ensure that the financial statement is correct, sufficient and credible; 

2. Recommending to the Board, the appointment, re-appointment and, if required, the replacement or 

removal of the statutory auditor and the fixation of audit fees; 

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

4. Reviewing, with the management, the annual financial statements before submission to the Board for 

approval, with particular reference to: 

(a) Matters required to be included in the Director's Responsibility Statement to be included in the 

Board's report in terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013; 

(b) Changes, if any, in accounting policies and practices and reasons for the same; 

(c) Major accounting entries involving estimates based on the exercise of judgment by 

management; 

(d) Significant adjustments made in the financial statements arising out of audit findings; 

(e) Compliance with listing and other legal requirements relating to financial statements; 

(f) Disclosure of any related party transactions; 

(g) modified opinion(s) in the draft audit report 

 

5. Reviewing, with the management, the half yearly financial statements before submission to the board for 

approval; 

6. Reviewing, with the management, the statement of uses / application of funds raised through an issue 

(public issue, right issue, preferential issue, etc.), the statement of funds utilized for purposes other than 

those stated in the offer document/ Prospectus /notice and the report submitted by the monitoring agency 

monitoring the utilization of proceeds of a public or rights issue, and making appropriate 
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and make any revisions therein as and when decided by the Board; 

2. identify corporate social responsibility policy partners and corporate social responsibility policy 

programmes; 

3. review and recommend the amount of expenditure to be incurred on the activities referred to in clause 

(i) and the distribution of the same to various corporate social responsibility programs undertaken by the 

Company; 

4. delegate responsibilities to the corporate social responsibility team and supervise proper execution of all 

delegated responsibilities; 

5. review and monitor the implementation of corporate social responsibility programmes and issuing 

necessary directions as required for proper implementation and timely completion of corporate social 

responsibility programmes;  

6. any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval 

of the Board or as may be directed by the Board, from time to time; and  

7. exercise such other powers as may be conferred upon the Corporate Social Responsibility Committee in 

terms of the provisions of Section 135 of the Companies Act. 

 

Management Organization Structure: 

 

 
 

Key Managerial Personnel and Senior Management Personnel 

 

Key Managerial Personnel 
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Changes in Key Managerial Personnel and Senior Management Personnel during the last three years 

 

The changes in our Key Managerial Personnel and Senior Management Personnel during the last three years till 

the date of this Draft Red Herring Prospectus are set forth below. 

 

Name of KMP/SMP Date Nature of Event Reason 

Mukesh Kumar Gupta August 16, 2024 Appointment Senior General Manager Appointment 

Nisha Gupta February 12, 2025 Appointment as Company Secretary 

and Compliance Officer.  

Appointment  

Mewa Ram Mehta February 12, 2025 Change in designation to Chief 

Financial Officer 

Change in 

designation 

 

Attrition of Key Managerial Personnel and Senior Management Personnel 

 

The average attrition of Key Managerial Personnel and Senior Management Personnel is not high in our Company 

as compared to the industry. 

 

Employee Stock Options and Stock Purchase Schemes  

 

As on date of this Draft Red Herring Prospectus, our Company does not have any Employee Stock Options and 

other Equity-Based Employee Benefit Schemes. 
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Other Confirmations 

 

As on the date of this Draft Red Herring Prospectus, our Promoters and members of our Promoter Group are not 

prohibited from accessing the capital market or debarred from buying, selling or dealing in securities under any 

order or direction passed by SEBI or any securities market regulator in any jurisdiction or any other authority / 

court.  

 

Our Promoters are not a promoter of any other company which is debarred from accessing the capital market by 

SEBI.  

 

Our Promoters have not been identified as wilful defaulters or as fraudulent borrowers under the SEBI ICDR 

Regulations.  

 

Our Promoters have not been declared as fugitive economic offenders under section 12 of the Fugitive Economic 

Offenders Act, 2018, as amended. 

 

There is no conflict of interest between the suppliers of raw materials and third-party service providers (crucial 

for operations of the Company) and the Company, Promoters, Promoter Group, Key Managerial Personnel and 

Directors. 

 

There is no conflict of interest between the lessor of immovable properties and our Company, Promoters, Promoter 

Group, Key Managerial Personnel and Directors. 

 

Compliance with the Companies (Significant Beneficial Owners) Rules, 2018 and amendments thereof 

 

Our Promoters and members of our Promoter Group are in compliance with the Companies (Significant Beneficial 

Ownership) Rules, 2018, as amended, to the extent applicable to them, as on the date of this Draft Red Herring 

Prospectus.  

 

Material guarantees given to third parties by the Promoters with respect to specified securities of the 

Company 

 

As on date of the Draft Red Herring Prospectus, the Promoters have not given any material guarantees to third 

parties with respect to specified securities of the Company.  

 

Details of companies / firms from which our Promoters have disassociated  

  

None of our Promoters have disassociated themselves from any other company or firms in the 3 (three) years 

preceding the date of this Draft Red Herring Prospectus: 

 

Sr. 

No. 

Name of the 

Promoter 

Name of the Company from 

which our Promoters have 

disassociated 

Reason for 

disassociation 

Date of 

disassociation 

1. Manisha 

Choudhary  

Advance Agrolife Limited  Pre-Occupation 

Activity.  

January 29, 2025. 

 

Our Promoter Group  

 

Persons constituting the Promoter Group (other than our Promoters) of our Company in terms of Regulation 2(1) 

(pp) of the SEBI ICDR Regulations 2018 are set out below: 

 

Natural persons forming part of our Promoter Group (other than our Promoters): 

 

Sr. 

No. 

Name of Individuals Relationships 

Om Prakash Choudhary   

1.  Kamla Devi Jat Mother 





http://www.advanceagrolife.com/










 

d) The requirements of Section 26 of the Act and the ICDR Regulations. 
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ADVANCE AGROLIFE LIMITED (FORMERLY KNOWN AS ADVANCE AGROLIFE PRIVATE 
LIMITED) 

CIN-U24121RJ2002PLC017467 
E-39, RIICO INDUSTRIAL AREA, EXTN BAGRU, JAIPUR, RAJASTHAN -303007

NOTES TO THE RESTATED FINANCIAL INFORMATION 
Note 1: Corporate Information 

Advance Agrolife Limited (formerly Advance Agrolife Private Limited) (the “Company”) is a public company domiciled 
in India and is incorporated under the provisions of the Companies Act applicable in India. The Company was 
incorporated on February 27, 2002 having its registered office at, E-39, RIICO Industrial Area, Bargu Extn Jaipur, 
Rajasthan, India, 303007. 

The company is registered with the Registrar of Companies, Jaipur (Rajasthan) India and is engaged in the business 
of manufacturing and distributor of broad spectrum of technical and formulated grade of agrochemicals.  

The Company has converted from Private Limited to Public Limited Company, through a special resolution in the 
extra ordinary general meeting of the shareholder of the Company held on November 13, 2024. Consequently, the 
name of the Company has been changed to Advance Agrolife Limited pursuant to a fresh certificate of incorporation 
issued by the Registrar of Companies dated December 4, 2024. 

The Company's Restated Financial Information were approved for issue in accordance with a resolution of the 
directors on March 21, 2025. 

Note 2:  Basis of Preparation, Measurement and Material Accounting Policies 

2.1.1. Basis of Preparation and Measurement 

(a) Restated Financial Information of Compliance

The Restated Financial Information of the Company comprise of Restated Statement of Assets and Liabilities as at
September 30, 2024, March 31, 2024, March 31, 2023 and March 31, 2022,  the Restated statement of  Profit and
Loss (including Other Comprehensive Income), Restated Statement of Changes in Equity and the Restated
Statement of Cash Flows for the period ended September 30, 2024, March 31, 2024, March 31, 2023 and March 31,
2022, the summary of material accounting policies and explanatory notes (collectively, the ‘Restated Financial
Information’).

The Restated Financial Information of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from
time to time) and presentation requirements of Division II of Schedule III to the Companies Act, 2013, (Ind AS
compliant Schedule III), as applicable to the Restated Financial Information.

These Restated Financial Information have been prepared by the management as required under the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR
Regulations”) issued by the Securities and Exchange Board of India ('SEBI'), in pursuance of the Securities and
Exchange Board of India Act, 1992, for the purpose of inclusion in the Draft Red Herring Prospectus (“DRHP”) in
connection with the proposed initial public offering (‟IPO‟) of equity shares of Face Value Rs. 10 each of the
company comprises of fresh issue of Equity Shares, prepared by the Company in terms of the requirements of:

a) Section 26 of Part I of Chapter III of the Companies Act, 2013 ("the Act");
b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018

as amended;
c) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered

Accountants of India (ICAI) (the “Guidance Note”);

(b) Basis of Preparation:
The accounting policies set out below have been applied consistently to the periods presented in the Restated
Financial Information. This Restated Financial Information have been prepared on a going concern basis.

(c) Basis of Measurement:
The Restated Financial Information have been prepared on a historical cost basis and accrual basis, except for
certain financial assets and liabilities measured at fair value or amortized cost method (refer accounting policy
regarding financial instruments) or revalued amount.

(d) Current and Non-Current Classification:
Based on the time involved between the acquisition of assets for processing and their realization in cash and cash
equivalents, the Company has identified twelve months as its operating cycle for determining current and non-
current classification of assets and liabilities
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NOTES TO THE RESTATED FINANCIAL INFORMATION 

(e) Functional and Presentation Currency 
The functional currency of the company is the Indian Rupee and the Restated Financial Information has been  
presented in Indian Rupees. All amounts have been rounded-off to the nearest millions and decimals thereof, unless 
otherwise mentioned. Due to rounding off, the numbers presented throughout the document may not add up 
precisely to the totals and percentages may not precisely reflect the absolute figures. 
 

(f) Use of estimates, assumptions and judgements 
The preparation of these Restated Financial Information in conformity with the recognition and measurement 
principles of Ind AS requires, management to make judgements, estimates and assumptions that affect the 
application of accounting policies and the reported balances of assets and liabilities, disclosures relating to 
contingent assets and contingent liabilities as at the date of the Restated Financial Information and the reported 
amounts of income and expenses for the years presented. 
 
Actual results may differ from these estimates. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognized in the period in which the estimates are revised and in any future periods affected, and if material, their 
effects are disclosed in the notes to the Restated Financial Information. 
 
Assumption and estimation uncertainties: 
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material 

adjustment in the amounts recognized in the Restated Financial Information is included in the following notes: 

a)  Impairment test of non-financial assets and financials assets. 
b) Measurement of defined benefit obligations: key actuarial assumptions. 
c) Recognition of deferred tax assets; availability of future taxable profit against which tax losses carries forward can 

be used.  
d) Recognition and measurement of provisions and contingencies: key assumptions about the likelihood and 

magnitude of an outflow of resources 
 

(g) Fair value measurement 

The company measures financial instruments at fair value in accordance with accounting policies at each reporting 
date. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is based on the 
presumption that the transaction to sell the asset or transfer the liability takes place either: 
 
• In the principal market for the asset or liability, or 
• In the absence of a principal market, in the most advantageous market for the asset or liability. 
 
The principal or the most advantageous market must be accessible by the group. 
 
The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market participants act in their economic best interest. 
 
A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that 
would use the asset in its highest and best use. 
 
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of 
unobservable inputs.  
 
All assets and liabilities for which fair value is measured or disclosed in the Restated Financial Informations are 
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is significant to 
the fair value measurement as a whole: 
• Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
• Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
directly or indirectly observable 
• Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
unobservable 
 

For assets and liabilities that are recognised in the Restated Financial Informations on a recurring basis, the Company 
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on 
the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period. 
 
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of  
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the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained 
above. 
 

1.1.1 Material accounting policies 
 

(a) Property, plant and equipment  

Recognition and Measurement 

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment 
losses, if any. Freehold land is stated at cost. 
 
The cost of an item of property, plant and equipment comprises: 
a) its purchase price, including non-refundable purchase taxes, after deducting trade discounts and rebates. 
b) any costs directly attributable to bringing the asset to the location and condition necessary for it to be capable of 
operating in the manner intended by the management. 
c) the initial estimate of the costs of dismantling and removing the item and restoring the site on which it is located. 
 
If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for 
as separate items (major components) of property, plant and equipment and depreciated accordingly. 
 
Subsequent expenditure 
Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with the 
expenditure will flow to the Company. 
 
Depreciation methods, estimated useful lives and residual value 
Depreciation is calculated on written down value basis using the useful lives as prescribed under Schedule II to the 
Companies Act, 2013. If the management’s estimate of the useful life of a property plant & equipment at the time of 
acquisition of the asset or of the remaining useful life on a subsequent review is shorter than that envisaged in the 
aforesaid schedule, depreciation is provided at a higher rate based on the management’s estimate of the useful 
life/remaining useful life. 

 
Assets Useful Life 

Building & Property 60 years 

Furniture & Fixtures 10 years 

Plant & Equipment 5 - 15 years 

Computer & Peripherals 3 years 

Computer Software 6 years 

Vehicles 8 - 10 years 

 
Depreciation on additions during the year is provided on pro rata basis with reference to month of 
addition/installation. 
 
The residual values are not more than 5% of the original cost of the asset. Assets costing less than Rs. 5000 are fully 
charged to the Statement of profit & loss account in the year of acquisition. 
 
De-recognition 
An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal 
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition 
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the statement of profit and loss when the asset is derecognized. 

 
(b) Capital Work-In-Progress 

Cost of assets not ready for intended use, as on balance sheet date is shown as capital work in progress. Advances 

given towards acquisition of property, plant and equipment outstanding at each balance sheet date are disclosed as 

other non-current assets. 

 

(c) Investment Property  

Recognition and Measurement  

Land and Building held to earn rental or for capital appreciation or both, rather than for use in the production or supply 
of goods or services or for administrative purposes: or sale in the ordinary course of business is recognized as  
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investment property. Land held for a currently undetermined future use is also recognized as Investment Property. 
Investment property is measured initially at its cost, including related transaction costs and where applicable borrowing 
costs. Subsequent expenditure is capitalized to the asset’s carrying amount only when it is probable that future  
 
economic benefits associated with the expenditure will flow to the Company and the cost of the item can be 
measured reliably. All other repairs and maintenance costs are expensed when incurred. When part of an investment 
property is replaced, the carrying amount of the replaced part is derecognized. 
 

Gain or Loss on Disposal 
Any gain or loss on disposal of an Investment Property is recognized in the Statement of Profit and loss. 
 

(d) Intangible Assets 

Intangible asset including intangible assets under development are stated at cost, net of accumulated amortization 
and accumulated impairment losses, if any. Intangible assets acquired separately are measured on initial recognition 
at cost. 
 
Intangible assets in case of ERP software are amortized on WDV basis over a period of 6 years, based on 
management estimate. The amortization period and the amortization method are reviewed at the end of each financial 
year. 
 
The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are 
amortized over the useful economic life and assessed for impairment whenever there is an indication that the 
intangible asset may be impaired. The amortization period and the amortization method for an intangible asset with a 
finite useful life are reviewed at least at the end of each reporting period. Changes in the expected useful life or the 
expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the 
amortization period or method, as appropriate, and are treated as changes in accounting estimates. The amortization 
expense on intangible assets with infinite lives is recognized in the statement of profit and loss unless such 
expenditure forms part of carrying value of another asset. 
 
De-recognition 
An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or 
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of 
the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the statement of profit and loss when the asset is derecognized. 
 

(e) Impairment 
i. Impairment of Financial Assets 
The Company recognizes loss allowances for expected credit losses on: 
‐ financial assets measured at amortized cost; 
‐ contract assets recognized under contract with customers; and 
‐ financial assets measured at FVTOCI- debt investments. 

 
At each reporting date, the Company assesses whether financial assets carried at amortized cost are credit-
impaired. A financial asset is 'credit-impaired' when one or more events that have a detrimental impact on the 
estimated future cash flows of the financial asset have occurred. 

 
Evidence that a financial asset is credit-impaired includes the following observable data: 
‐ significant financial difficulty of the borrower or issuer; 
‐ a breach of contract such as a default or being past due for 90 days or more; 
‐ the restructuring of a loan or advance by each entity in the Company on terms that such entity would not 

consider otherwise; 
‐ it is probable that the borrower will enter bankruptcy or other financial reorganization; 
‐ the disappearance of an active market for a security because of financial difficulties. 

 
The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for bank 
balances for which credit risk (i.e. the risk of default occurring over the expected life of the financial instrument) has 
not increased significantly since initial recognition, which are measured as 12 month expected credit losses. 

 
Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses. 
Lifetime expected credit losses are the expected credit losses that result from all possible default events over the 
expected life of a financial instrument. Twelve months expected credit losses are the portion of expected credit 
losses that result from default events that are possible within 12 months after the reporting date (or a shorter period if 
the expected life of the instrument is less than 12 months). 
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In all cases, the maximum period considered when estimating expected credit losses is the maximum contractual 
period over which the Company is exposed to credit risk. When determining whether the credit risk of a financial 
asset has increased significantly since initial recognition and when estimating expected credit losses, the Company 
considers reasonable and supportable information that is relevant and available without undue cost or effort. This 
includes both quantitative and qualitative information and analysis, based on the Companies historical experience 
and informed credit assessment and including forward-looking information. 

 
ii. Impairment of non-financial assets 

 
The Companies non-financial assets, other than inventories and deferred tax assets are reviewed at each reporting 
date to determine whether there is any indication of impairment. If any such indication exists, then the asset's 
recoverable amount is estimated. 

 
For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-generating 
units (CGUs). Each GU represents the smallest group of assets that generates cash inflows that are largely 
independent of the cash inflows of other assets or CGUs. 

 
The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less costs 
to sell. Value in use is based on the estimated future cash flows, discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks specific to the GU (or 
the asset). 

 
An impairment loss is recognized if the carrying amount of an asset or GU exceeds its estimated recoverable amount. 
Impairment losses are recognized in the Statement of Profit and Loss. Impairment loss recognized in respect of a 
CGU is allocated first to reduce the carrying amount of any goodwill allocated to the GU, and then to reduce the 
carrying amounts of the other assets of the CGU (or group of CGUs) on a pro rata basis. 

 
In respect of other assets for which impairment loss has been recognized in prior periods, the Company reviews at 
each reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment loss 
is reversed if there has been a change in the estimates used to determine the recoverable amount. Such a reversal is 
made only to the extent that the asset's carrying amount does not exceed the carrying amount that would have been 
determined, net of depreciation or amortization, if no impairment loss had been recognized. 
 

(f) Inventories 
 

Inventories include finished goods, raw materials and Work in Progress. The inventory is valued at cost or Net 
Realizable Value, whichever is lower. Cost is ascertained on FIFO Basis. 
 
The cost of inventory include expenditure in purchasing the materials, production and conversion cost and other 
relevant costs incurred in bringing them to their present location and condition. 
 
Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and estimated costs necessary to make the sale. 

 
(g) Financial Instruments 

i. Financial assets 
Initial recognition and measurement 
Financial assets are recognized when, and only when, the Company becomes a party to the contractual provisions of 
the financial instrument. The Company determines the classification of its financial assets at initial recognition. 
 
When financial assets are recognized initially, they are measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets, which are not at fair value through profit or loss, are 
adjusted to the fair value on initial recognition. 
 
Classification: 
a. Cash and Cash Equivalents 

Cash comprises cash/cheques on hand and demand deposits with banks. Cash equivalents are short-term 
balances (with an original maturity of three months or less from the date of acquisition), highly liquid investment 
that are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in 
value. 
 
 

b. Debt Instruments 
The Company classifies its debt instruments, as subsequently measured at amortized cost or fair value through 
Other Comprehensive Income or fair value through profit or loss based on its business model for managing the  
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financial assets and the contractual cash flow characteristics of the financial asset 
 

i. Financial assets at amortized cost 
Financial assets are subsequently measured at amortized cost if these financial assets are held for 
collection of contractual cash flows where those cash flows represent solely payments of principal and 
interest. Interest income from these financial assets is included as a part of the Company’s income in the 
Statement of Profit and Loss using the effective interest rate method. 
 

ii. Financial assets at fair value through Other Comprehensive Income (FVTOCI) 
Financial assets are subsequently measured at fair value through Other Comprehensive Income if these 
financial assets are held for collection of contractual cash flows and for selling the financial assets, where 
the assets cash flows represent solely payments of principal and interest. Movements in the carrying value 
are taken through Other Comprehensive Income, except for the recognition of impairment gains or losses, 
interest revenue and foreign exchange gains or losses which are recognized in the Statement of Profit and 
Loss. When the financial asset is derecognized, the cumulative gain or loss previously recognized in Other 
Comprehensive Income is reclassified from Other Comprehensive Income to the Statement of Profit and 
Loss. 
 

iii. Financial assets at fair value through profit or loss (FVTPL) 
Assets that do not meet the criteria for amortized cost or FVOCI are measured at fair value through profit or 
loss. A gain or loss on such debt instrument that is subsequently measured at FVTPL and is not part of a 
hedging relationship as well as interest income is recognized in the Statement of Profit and Loss. 
 

c. Equity Instruments 
 

The Company subsequently measures all equity investment (other than the investments in subsidiaries, joint 
ventures and associates which are measured at cost) at fair value. Where the Company has elected to present fair 
value gains and losses on equity investments in Other Comprehensive Income (“OCI”), there is no subsequent 
reclassification of fair value of gains and losses to profit or loss. Dividends from such investments are recognized in 
the Statement of Profit and Loss as other income when the Company’s right to receive payment is established. 
The Company has made an irrecoverable election to present in Other Comprehensive Income subsequent 
changes in the fair value of equity investments that are not held for trading (except investments in subsidiaries, 
joint ventures and associates which are measured at cost). 
 
 

When the equity investment is de-recognized, the cumulative gain or loss previously recognized in Other 
Comprehensive Income is reclassified from Other Comprehensive Income to the Retained Earnings directly. 
 
De-recognition 
A financial asset is de-recognized only when the Company has transferred the rights to receive cash flows from the 
financial asset. Where the Company has transferred an asset, the Company evaluates whether it has transferred 
substantially all risks and rewards of ownership of the financial asset. In such cases, the financial asset is de-
recognized. Where the Company has not transferred substantially all risks and rewards of ownership of the financial 
asset, the financial asset is not de-recognized. Where the Company retains control of the financial asset, the asset is 
continued to be recognized to the extent of continuing involvement in the financial asset. 

 
ii. Financial liabilities 

 
Initial recognition and measurement 
Financial liabilities are recognized when and only when, the Company becomes a party to the contractual provisions 
of the financial instrument. The Company determines the classification of its financial liabilities at initial recognition. 
All financial liabilities are recognized initially at fair value. Transaction costs that are directly attributable to the 
acquisition or issue of financial liabilities, which are not at fair value through profit or loss, are adjusted to the fair 
value on initial recognition. 
 
Subsequent measurement 
After initial recognition, financial liabilities that are not carried at fair value through profit or loss are subsequently 
measured at amortized cost using the effective interest method. Gains and losses are recognized in the Statement of 
Profit and Loss when the liabilities are derecognized, and through the amortization process 
 
De-recognition 
A financial liability is de-recognized when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, or the 
terms of an existing liability are substantially modified, such an exchange or modification is treated as a de-
recognition of the original liability and the recognition of a new liability, and the difference in the respective carrying 
amounts is recognized in the Statement of Profit and Loss. 
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Equity Instruments 
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of 
its liabilities. Equity instruments issued by a Company are recognized at the proceeds received. 
 

(h) Foreign Currencies: 
Initial recognition 
Foreign currency transactions are recorded in the reporting currency by applying to the foreign currency amount the 
exchange rate between the reporting currency and the foreign currency at the date of the transaction. 
 
Conversion 
Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carried in terms 
of historical cost denominated in a foreign currency are reported using the exchange rate at the date of the 
transaction. Non-monetary items, which are measured at fair value or other similar valuation denominated in a foreign 
currency, are translated using the exchange rate at the date when such value was determined. 
 
Exchange difference 
Exchange differences arising on the settlement of monetary items or on reporting monetary items of Company at rates 
different from those at which they were initially recorded during the year, or reported in previous Restated Financial 
Information, are recognized as income or as expenses in the year in which they arise except those arising from 
investments in non-integral operations. 
 
The Company’s Restated Financial Information are presented in Indian Rupee. The Company determines the 
functional currency as Indian Rupee on the basis of primary economic environment in which the entity operates. 

 
(i) Leases 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract 
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 
 
Company as a Lessor:  
Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the terms of the 
lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance 
lease. All other leases are classified as operating leases.  
For operating leases, rental income is recognized on a systematic basis according to contract of the relevant lease. 
 
Company as a lessee 
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and 
leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets 
representing the right to use the underlying assets. 
 
Right-of-use assets 
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying 
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and 
accumulated impairment losses, and adjusted for any re-measurement of lease liabilities. The cost of right-of-use 
assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or 
before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-
line basis over the shorter of the lease term and the estimated useful lives of the assets. 
 
If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise 
of a purchase option, depreciation is calculated using the estimated useful life of the asset. 
 
The right-of-use assets are also subject to impairment. Refer to the section of the accounting policies - Impairment of 
non-financial assets. 
 
Lease Liability 
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of 
lease payments to be made over the lease term. The lease payments include fixed payments (including in substance 
fixed payments) less any lease incentives receivable. 
 
In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease 
commencement date because the interest rate implicit in the lease is not readily determinable. After the 
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the 
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a 
change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change 
in an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase 
the underlying asset. 
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(j) Borrowing costs 

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a 
qualifying asset are capitalized during the period of time that is required to complete and prepare the asset for its 
intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for 
their intended use or sale. 
Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for capitalization. Other borrowing costs are expensed in the 
period in which they are incurred. 
 

(k) Cash and Cash Equivalent 
Cash and cash equivalent includes cash on hand, other short-term, highly liquid investments with original maturities 
of three months or less that are readily convertible to known amounts of cash and which are subject to an 
insignificant risk of changes in value, and bank overdrafts. 
 

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

(m) Earnings per share  
Basic earnings per share 
 
Basic earnings per share is calculated by dividing: 
‐ the profit attributable to owners of the company 
‐ by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus 

elements in equity shares issued. 
Diluted earnings per share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into 
account: 
‐ the profit attributable to owners of the company 
‐ the weighted average number of additional equity shares that would have been outstanding assuming the 

conversion of all dilutive potential equity shares. 
 

(n) Revenue Recognition 
 

The Company derives revenues primarily from manufacturing and distributing of broad spectrum of technical and 
formulated grade of agrochemical such as insecticides, fungicides, herbicides, and plant growth regulators. 
Ind AS 115 “Revenue from Contracts with Customers” provides a control- based revenue   recognition model and 
provides a five-step application approach to be followed for revenue recognition. 

 Identify the contract(s) with a customer; 
 Identify the performance obligations; 
 Determine the transaction price; 
 Allocate the transaction price to the performance obligations; 
 Recognize revenue when or as an entity satisfies performance obligations 

 
Revenue from contracts with customers is recognized when control of the goods is transferred to the customer, at an 
amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods. 
Revenue is recognized when no significant uncertainty exists as to its realization or collection. 

 
The amount recognized as revenue in its Statement of Profit and Loss is exclusive of Goods and Service Tax and is 
net of discounts. 

 
(o) Contract balances 

Trade receivables 
        A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the 

passage of time is required before payment of the consideration is due). Refer to accounting policies of financial 
assets in section (h) Financial Instruments. 

   
Contract liabilities 

A contract liability is the obligation to perform the services as agreed with the customer for which the Company has 
received consideration (or an amount of consideration is due) from the customer. A contract liability is recognized 
when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognized as 
revenue when the Company performs under the contract. 
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Export benefits are accounted for in the year of exports based on eligibility and when there is no uncertainty in 
receiving the same. 

 
              Other income: 

               Interest Income: 

Interest income is accrued on time basis, by reference to the principal outstanding and at the effective interest 
rate applicable, which is the rate that exactly discount estimated future cash receipts through the expected life of 
the financial asset to the asset’s net carrying amount on initial recognition. Interest income is included in other 
income in the statement of profit/loss. 

  
(p) Employee benefits 

(i) During Employment benefits 
 Short term employee benefits obligations 
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 
months after the end of the period in which the employees render the related service are recognized in respect of 
employee’s services up to the end of the reporting period and are measured at the undiscounted amounts of the 
benefits expected to be paid when the liabilities are settled. The liabilities are presented as current employee benefit 
obligations in the balance sheet. 
 

Other Long-term employee benefit obligations 

The liabilities for compensated absences (annual leave) which are not expected to be settled wholly within 12 months 
after the end of the period in which the employee render the related service are presented as non-current employee 
benefits obligations. They are therefore measured as the present value of expected future payments to be made in 
respect of services provided by employees up to the end of the reporting period using the Projected Unit Credit 
method. The benefits are discounted using the market yields at the end of the reporting period on government bonds 
that have terms approximating to the terms of the related obligations. Re-measurements as a result of experience 
adjustments and changes in actuarial assumptions (i.e. actuarial losses/ gains) are recognized in the Statement of 
Profit and Loss. 
The obligations are presented as current in the balance sheet, if the Company does not have an unconditional right 
to defer settlement for at least twelve months after the reporting period, regardless of when the actual settlement is 
expected to occur. 
 
(ii) Post-Employment benefits 
(a) Defined contribution plans 
The Company pays provident fund contributions to publicly administered provident funds as per local regulatory 
authorities. The Company has no further obligations once the contributions have been paid. The contributions are 
accounted for as defined contribution plans and the contributions are recognized as employee benefit expense when 
they are due. 
 
(b) Defined benefit plans 
The Company provides for gratuity, a defined benefit plan (the “Gratuity Plan”) covering eligible employees in 
accordance with the Payment of Gratuity Act, 1972. The Gratuity Plan provides a lump sum payment to vested 
employees at retirement, death, incapacitation or termination of employment, of an amount based on the respective 
employee’s salary and the tenure of employment.  
The liability or asset recognized in the balance sheet in respect of defined benefit gratuity plans is the present value of 
the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit 
obligation is actuarially determined using the Projected Unit Credit method. 
 
The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by 
reference to market yields at the end of the reporting period on government bonds that have a terms approximating to 
the terms of the obligation 
 
The net interest cost, calculated by applying the discount rate to the net balance of the defined benefit obligation and 
the fair value of the plan assets, is recognized as employee benefit expenses in the statement of profit and loss.  
 
Re-measurements gains and losses arising from experience adjustments and changes in actuarial assumptions are 
recognized in the other comprehensive income in the year in which they arise and are not subsequently reclassified to 
Statement of Profit and Loss.  
 
Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are 
recognized immediately in profit or loss as past service cost. 
 

(iii) Termination benefits 
Termination benefits are payable when employment is terminated by the Company before the normal retirement date  
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or when an employee accepts voluntary redundancy in exchange for these benefits. In case of an offer made to 
encourage voluntary redundancy, the termination benefits are measured based on the number of employees 
expected to accept the offer. 
 

(q) Taxes 
Income tax expense comprises of current tax expense and the net change in the deferred tax asset or liability during 
the year. Current and deferred tax are recognized in the Restated Statement of Profit and Loss (including other 
comprehensive income/(loss)), except when they relate to items that are recognized in Other Comprehensive Income 
(OCI) or directly in equity, in which case, the current and deferred tax are also recognized in other comprehensive 
income or directly in equity, respectively. 

 
i. Current tax 
 

Current income tax for the current and prior periods are measured at the amount expected to be paid to the taxation 
authorities based on the taxable income for that period. The tax rates and tax laws used to compute the amount are 
those that are enacted or substantively enacted as at the date of Restated Statement of Assets and Liabilities. 
 
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable 
tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept 
an uncertain tax treatment. The Company shall reflect the effect of uncertainty for each uncertain tax treatment by 
using either most likely method or expected value method, depending on which method predicts better resolution of 
the treatment. 

 
ii. Deferred tax 

 
Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in the Restated 
Financial Information and the corresponding tax bases used in the computation of taxable profit and are accounted for 
using the balance sheet liability method. Deferred tax liabilities are generally recognized for all taxable temporary 
differences, and deferred tax assets are generally recognized for all deductible temporary differences to the extent that 
it is probable that taxable profits will be available against which those deductible temporary differences can be utilized.  
Such assets and liabilities are not recognized if the temporary difference arises from goodwill or from the initial 
recognition (other than in a business combination) of other assets and liabilities in a transaction that affects neither the 
taxable profit nor the accounting profit.  
 
Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other 
comprehensive income or in equity). Deferred tax items are recognized in correlation to the underlying transaction 
either in OCI or directly in equity. 
 
The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is 
no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.  
 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets 
against current tax liabilities and when they relate to income taxes levied by the same taxation authority and the 
Company intends to settle its current tax assets and liabilities on a net basis. 
 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset 
is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted 
at the reporting date. 
 
 

(r) Provisions, Contingent Liabilities and Contingent Assets 
Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past 
event and it is probable that an outflow of resources, that can be reliably estimated, will be required to settle such an 
obligation. 
 
If the effect of the time value of money is material, provisions are determined by discounting the expected future cash 
flows to net present value using an appropriate pre-tax discount rate that reflects current market assessments of the 
time value of money and, where appropriate, the risks specific to the liability. Unwinding of the discount is recognized 
in the Statement of Profit and Loss as a finance cost. Provisions are reviewed at each reporting date and are adjusted 
to reflect the current best estimate. 
 
A present obligation that arises from past events where it is either not probable that an outflow of resources will be 
required to settle or a reliable estimate of the amount cannot be made, is disclosed as a contingent liability. 
Contingent liabilities are also disclosed when there is a possible obligation arising from past events, the existence of 
which will be confirmed only by the occurrence or non -occurrence of one or more uncertain future events not wholly  
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within the control of the Company. 
 
Claims against the Company where the possibility of any outflow of resources in settlement is remote, are not 
disclosed as contingent liabilities. 
 
Contingent assets are not recognized in Restated Financial Information since this may result in the recognition of income 
that may never be realized. However, when the realization of income is virtually certain, then the related asset is not 
a contingent asset and is recognized. 

 

(s) Segment Reporting 

 
The Company identifies operating segments based on the internal reporting provided to the chief operating decision-
maker.  
 
The chief operating decision-maker, who is responsible for allocating resources and assessing performance of the 
operating segments, has been identified as the Board of Directors that makes strategic decisions. 
 
The Company operates in manufacturing and trading as a single business segment based on its products and has one 
reportable segment, namely "Pesticides Products". Accordingly, separate disclosure for business segment is not 
applicable. Based on the "Management Approach" as defined in Ind AS 108 "Operating Segment", the Company's 
Chief Operating Decision Maker (CODM) is Board of Directors of the Company which regularly reviews the financial 
performance of the Company as whole. The CODM monitors the operating results of its single business unit for the 
purpose of making decisions about resource allocation and performance assessment.  
The analysis of geographical segments is based on the areas in which customers of the company are located. 
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Note 3 STATEMENT OF ADJUSTMENTS TO RESTATED FINANCIAL INFORMATION

A. Material Restatement Adjustments:

I. Reconciliation between audited equity and restated equity
(₹ in millions unless otherwise stated)

For the year ended 
March 31, 2024

For the year ended 
March 31, 2023

For the year ended 
March 31, 2022

Total equity (as per Indian GAAP) 768.02 516.485 363.654
 (0.11)                                 -                                             -   

(ii) Ind AS adjustments  (15.27)  (10.49)  (6.63)
Total equity (as per special purpose financial statements) 752.64                        506.00                        357.02                                  
(i) Audit qualifications -                              -                              -                                        

-                              -                              -                                        
(iii) Deferred tax impact on adjustments in (i) and (ii), as applicable -                              -                              -                                        
Total Adjustments (i+ii+iii) -                              -                              -                                        

752.64                        506.00                        357.02                                  

II. Reconciliation between audited other Comprehensive income and restated other comprehensive income
(₹ in millions unless otherwise stated)

Profit after tax (as per Indian GAAP)                         251.54                         152.83                                     94.58 
 (0.11)                                 -                                             -   

(ii) Ind AS adjustments  (4.78)  (3.85)  (4.61)
Total Comprehensive Income (as per special purpose financial statements) 246.64                        148.98                        89.97                                    
(i) Audit qualifications -                              -                              -                                        

-                              -                              -                                        
(iii) Deferred tax impact on adjustments in (i) and (ii), as applicable -                              -                              -                                        
Total Adjustments (i+ii+iii) -                              -                              -                                        

Restated Total Comprehensive Income for the period / year 246.64                        148.98                        89.97                                    

B. Non adjusting events
(a) 

As at March 31, 2024

As at March 31, 2023 and March 31, 2022

(i) Adjustments due to change in accounting policy / material errors / other adjustments

(i) Adjustments due to change in accounting policy / material errors / other adjustments

For the year ended 
March 31, 2023

For the year ended 
March 31, 2024

Particulars

Particulars For the year ended 
March 31, 2022

(i) Adjustments due to change in accounting policy / material errors / other adjustments

(ii) Adjustments due to change in accounting policy / material errors / other adjustments

Total Equity as per restated statement of assets and liabilities

 ADVANCE AGROLIFE LIMITED (FORMERLY ADVANCE AGROLIFE PRIVATE LIMITED)
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(c) there were no material adjustments for reclassification of the corresponding items of income, expenses, assets and liabilities, in order to bring them in line with the groupings as per the 
Special Purpose Financial Statements and the requirements of the SEBI Regulations

These Restated Financial Information have been compiled from the Special Purpose Financial Statements and

(b) there were no material amounts which have been adjusted for in arriving at profit/ loss of the respective years; and

(a) As stated in Note No. 2, the Restated Financial Information has been compiled by the management of the Company from the Special Purpose ind AS Financial Statements of the
Company as at and for the year ended March 31, 2024, March 31, 2023 and March 31, 2022. The Statutory Financial statements of the Company upto the Financial year ended 31 March
2024 were prepared and presented in accordance with the Indian GAAP and was audited by preceding auditor who has issued unmodified audit opinion.

Audit qualifications for the respective years, which do not require any adjustments in the restated financial information are as follows:
1) There are no audit qualification in the auditor's report on the Special Purpose Ind AS Financial Statements for the years ended March 31, 2024 and March 31, 2023 and March 31, 
2022.

3) The reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 is applicable from 1 April 2023.
Based on the audit procedure performed that have been considered reasonable and appropriate in the circumstances by us, which included test checks, the Company has used ERP
(Focus) as its accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and that has operated throughout the financial year for
all relevant transactions recorded in the said software except the fields in which the changes are made are not captured by system. During the course of performing our procedures, we
did not notice any instance of audit trail feature being tampered with, for the period the audit trail feature was enabled.

Reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory requirements for record retention is not applicable for the
financial year ended March 31, 2024

2) Other matter reported in our audit report of Special Purpose Ind As Financial Statement for years ended on March 31, 2024, March 31, 2023 and March 31, 2022 does not require
adjustment to restated financial information:

As our audit was conducted for a specific purpose on a date subsequent to the reporting date in respect of the year pertaining to these special purpose financial statements, we were
unable to carry out regular audit procedures Including physical verification of inventory, obtaining direct confirmations of balances from debtors, creditors and other parties and certain
other procedures. However, we have performed alternative procedures on these areas where we could not perform our regular audit procedures.

4) The comparative financial information of the Company for the year ended 31 March, 2022 and the transition date opening balance sheet as at 01 April, 2021 included in these Ind AS
financial statements, are based on the previously issued statutory financial statements prepared in accordance with the Companies (Accounting Standards) Rules, 2006, audited by the
predecessor auditor whose report for the year ended March 31, 2024, March 31, 2023 and March 31, 2022 dated September 05, 2024 and September 02, 2023 and August 30, 2022
respectively expressed an unmodified opinion on those financial statements, which have been restated by the Company to comply with Ind AS. Adjustments to the said comparative
financial information for the differences in accounting principles adopted by the Company on transition to the Ind AS have been audited by us. Our opinion is not modified in respect of the
above matter.

We have carried out re-audit of the Financial Statements for the limited purpose for complying with the requirement under the SEBI ICDR Regulations in respect of the financial 
statements being audited by an audit firm not holding a valid peer review certificate .
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For the year ended March 31, 2024
Clause ii(b) of CARO, 2020 Order

Particulars Quarter ended As per Books
(Rs. in Millions)

As per Statement
(Rs. in Millions)

Reason for difference

Stock Jun-23                         494.58                         490.64 Invoices entry data correction
Stock Sep-23 520.21                        422.11                        Invoices entry data correction
Stock Dec-23 498.57                        406.89                        Invoices entry data correction
Stock Mar-24 488.98                        418.90                        Invoices entry data correction
Debtors Mar-24 1,121.14                     1,065.28                     Issue of Debit Note etc.
Creditors of Goods Mar-24 903.82                        769.52                        Issue of Debit Note by

suppliers in March and
Expense creditors included in
book figures

Clause vii(b) of CARO, 2020 Order

Name of the statute Nature of the disputed 
dues

Amount 
(in Millions)

Period to which the 
amount relates

Forum where dispute is 
pending

CGST Act Tran -1 0.265 2017-18 GST Appellate Authority

Clause xx(a) of CARO, 2020 Order

(₹ in millions unless otherwise stated)
Amount unspent on 
CSR activities other 

than On-going 
Projects

Amount transferred 
to Fund specified in 
Schedule VII within 6 
months from the end 

of the FY

Amount transferred after 
the due date (specify the 

date of deposit)

2020-21 1.78                            -                              -                                        
2021-22 1.77                            -                              -                                        
2022-23 2.31                            -                              -                                        
2023-24 1.16                            

For the year ended March 31, 2023
Clause xx(a) of CARO, 2020 Order

(₹ in millions unless otherwise stated)
Amount unspent on 
CSR activities other 

than On-going 
Projects

Amount transferred 
to Fund specified in 
Schedule VII within 6 
months from the end 

of the FY

Amount transferred after 
the due date (specify the 

date of deposit)

2020-21 1.78                            -                              -                                        
2021-22 1.77                            -                              -                                        
2022-23 2.31                            -                              -                                        

For the year ended March 31, 2022
Clause xx(a) of CARO, 2020 Order

(₹ in millions unless otherwise stated)
Amount unspent on 
CSR activities other 

than On-going 
Projects

Amount transferred 
to Fund specified in 
Schedule VII within 6 
months from the end 

of the FY

Amount transferred after 
the due date (specify the 

date of deposit)

2020-21 1.78                            -                              -                                        
2021-22 1.77                            -                              -                                        

Financial year

Financial year

Financial year

In respect of other than on-going projects, the company has not transferred unspent amount to a Fund specified in Schedule VII to the Companies Act within a period of six months of the 
expiry of the financial year in compliance with second proviso to sub-section (5) of section 135 of the said Act;

In respect of other than on-going projects, the company has not transferred unspent amount to a Fund specified in Schedule VII to the Companies Act within a period of six months of the 
expiry of the financial year in compliance with second proviso to sub-section (5) of section 135 of the said Act;

In respect of other than on-going projects, the company has not transferred unspent amount to a Fund specified in Schedule VII to the Companies Act within a period of six months of the 
expiry of the financial year in compliance with second proviso to sub-section (5) of section 135 of the said Act;

The statutory dues have not been deposited on account of any dispute, then the amounts involved and the forum where dispute is pending shall be mentioned

The Company has been sanctioned working capital limits in excess of five crores rupees in aggregate from banks and financial institutions during the year on the basis of security of
current assets of the Company. Based on the records examined by us in the normal course of audit of the financial statements, the quarterly returns/statements filed by the Company with
such banks and financial institutions are not in agreement with the audited/ unaudited books of accounts of the Company and the details are as follows:

b) Observations / comments included in the Annexure to the auditors' report issued under Companies (Auditor's Report) Order, 2020 (Indian GAAP), which do not require any
adjustments in the Restated Financial Information are as follows:
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Note: 4  Property, Plant and Equipment and Capital Work-In Progress
(₹ in millions unless otherwise stated)

Particulars Land Building Plant and 
Machinery

Furniture and 
Fixtures

Computers 
Equipments

Motor Vehicles Office 
Equipments

Electric 
Installation and 

Equipments

Total Capital Work-in 
Progress

Right-of-Use 
Assets

Gross Block as at April 01, 2021 38.83                16.30                149.41              3.46                  0.25                  21.53                -                    -                    229.79              -                    1.67                  
Additions / Transfer 5.88                  0.84                  21.39                -                    -                    2.68                  -                    -                    30.79                -                    -                    
Disposals / Adjustments -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
As at March 31, 2022 44.71                17.14                170.80              3.46                  0.25                  24.22                -                    -                    260.58              -                    1.67                  
Additions / Transfer 13.84                12.09                51.03                -                    0.10                  3.47                  -                    -                    80.52                1.49                  -                    
Disposals / Adjustments -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
As at March 31, 2023 58.55                29.23                221.83              3.46                  0.35                  27.69                -                    -                    341.10              1.49                  1.67                  
Additions / Transfer 33.35                -                    159.51              1.15                  0.70                  14.43                0.43                  -                    209.56              92.85                -                    
Disposals / Adjustments -                    -                    -                    -                    -                    -1.40                 -                    -                    -1.40                 -                    -                    
As at March 31, 2024 91.90                29.23                381.36              4.62                  1.06                  40.71                0.43                  -                    549.26              94.34                1.67                  
Additions / Transfer 20.26                0.53                  112.53              0.69                  1.37                  2.56                  0.78                  -                    138.71              13.59                -                    
Disposals / Adjustments -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
As at September 30, 2024 112.16              29.75                493.88              5.31                  2.42                  43.27                1.21                  -                    687.97              107.93              1.67                  

Accumulated Depreciation As at April 01, 2021 -                    2.86                  54.98                1.60                  0.02                  11.85                -                    -                    71.32                -                    0.00                  
Depreciation charge during the year -                    0.66                  14.75                0.48                  0.15                  3.27                  -                    -                    19.31                -                    0.37                  
Accumulated depreciation on deletions -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
As at April 1, 2022 -                    3.53                  69.73                2.08                  0.17                  15.13                -                    -                    90.63                -                    0.37                  
Depreciation charge during the year -                    0.72                  19.53                0.36                  0.06                  3.57                  -                    -                    24.23                -                    0.37                  
Accumulated depreciation on deletions -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
As at April 1, 2023 -                    4.25                  89.26                2.44                  0.23                  18.70                -                    -                    114.87              -                    0.74                  
Depreciation charge during the year -                    1.77                  25.56                0.29                  0.41                  5.15                  0.29                  -                    33.47                -                    0.37                  
Accumulated depreciation on deletions -                    -                    -                    -                    -                    0.62                  -                    -                    0.62                  -                    -                    
As at March 31, 2024 -                    6.02                  114.82              2.73                  0.64                  24.47                0.29                  -                    147.72              -                    1.11                  
Depreciation charge during the period -                    0.83                  29.02                0.27                  0.42                  2.86                  0.27                  -                    33.66                -                    0.19                  
Accumulated depreciation on deletions -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
As at September 30, 2024 -                    6.84                  143.84              3.00                  1.05                  27.33                0.56                  -                    181.38              -                    1.30                  

Net carrying amount as at September 30, 2024 112.16              22.91                350.05              2.31                  1.37                  15.94                0.65                  -                    506.60              107.93              0.37                  
Net carrying amount as at March 31, 2024 91.90                23.21                266.54              1.89                  0.42                  16.24                0.13                  -                    401.55              94.34                0.56                  
Net carrying amount as at March 31, 2023 58.55                24.98                132.57              1.02                  0.13                  8.99                  -                    -                    226.24              1.49                  0.93                  
Net carrying amount as at March 31, 2022 44.71                13.62                101.07              1.38                  0.09                  9.09                  -                    -                    169.95              -                    1.30                  
Net carrying amount as at April 01, 2021 38.83                13.44                94.43                1.86                  0.23                  9.68                  -                    -                    158.47              -                    1.67                  
There are no immovable properties whose title deeds are not held in the name of the company as at September 30, 2024 , March 31, 2024, March 31, 2023 and March 31, 2022.
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Capital Work-in-Progress (CWIP) Ageing schedule:

As on September 30, 2024 (₹ in millions unless otherwise stated)

Less than 1 
year

1-2 years 2-3 years More than 3 
years

Project in Progress
Building Under Construction 12.49 34.01 1.49 - 47.99
Technical Plant 1.10 58.84 - - 59.94
Total 13.59 92.85 1.49 - 107.93              

As on March 31, 2024 (₹ in millions unless otherwise stated)

Less than 1 
year

1-2 years 2-3 years More than 3 
years

Project in Progress
Building Under Construction 34.01 1.49 - - 35.50
Technical Plant 58.84 - - - 58.84
Total 92.85 1.49 - - 94.34 

As on March 31, 2023 (₹ in millions unless otherwise stated)

Less than 1 
year

1-2 years 2-3 years More than 3 
years

Project in Progress
Building Under Construction 1.49 - - - 1.49
Technical Plant - - - - - 
Total 1.49 - - - 1.49 

As on March 31, 2022 (₹ in millions unless otherwise stated)

Less than 1 
year

1-2 years 2-3 years More than 3 
years

Project in Progress
Building Under Construction - - - - - 
Technical Plant - - - - - 
Total - - - - - 

Note: There are no projects for which completion is overdue compared to original plan and no costs exceeding budgeted cost.

Particulars

Particulars

Particulars Amount in CWIP for a period of Total

Amount in CWIP for a period of Total

Amount in CWIP for a period of Total

Amount in CWIP for a period of TotalParticulars
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Note: 4a Intangible Assets
(₹ in millions unless otherwise stated)

Description of Assets Software Intangible assets under 
development

I. Gross Block
Gross Block as at April 01, 2021 -                                            -                                             
Additions -                                            -                                             
Deletions -                                            -                                             
Balance  as at March 31, 2022 -                                            -                                             
Additions -                                            -                                             
Deletions -                                            -                                             
Balance  as at March 31, 2023 -                                            -                                             
Additions -                                            -                                             
Deletions -                                            -                                             
Balance  as at March 31, 2024 -                                            -                                             
Additions 0.08                                          2.38                                            
Deletions -                                            -                                             

As at September 30, 2024 0.08                                          2.38                                            
-                                             

II. Accumulated amortisation -                                             
Accumulated Depreciation As at April 01, 2021
Amortisation for the year -                                            -                                             
Deletions -                                            -                                             
Balance  as at March 31, 2022 -                                            -                                             
Amortisation for the year -                                            -                                             
Deletions -                                            -                                             
Balance  as at March 31, 2023 -                                            -                                             
Amortisation for the year -                                            -                                             
Deletions -                                            -                                             
Balance  as at March 31, 2024 -                                            -                                             
Amortisation for the year 0.01                                          -                                             
Deletions -                                            -                                             

As at September 30, 2024 0.01                                          -                                             

Carrying amount ( I - II )
Balance as at September 30, 2024 0.07                                          2.38                                            
Balance  as at March 31, 2024 -                                            -                                             
Balance as on March 31, 2023 -                                            -                                             
Balance as on March 31, 2022 -                                            -                                             

Note :
Intangible Assets consists of SAP Software under development

 ADVANCE AGROLIFE LIMITED (FORMERLY ADVANCE AGROLIFE PRIVATE LIMITED)
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Note: 5 Non-Current Financial Assets - Others

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

                                8.11                                6.84                                1.70                           3.34 

Security Deposits 2.57                                                               2.84                                2.73 2.13                         

 Total 10.68                              9.68                               4.43                               5.47                          
* These balances with bank held as margin money against guarantees.

Note: 6 Deferred Tax Assets/(Liabilities) (Net)

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

(8.78)                               (2.01)                             (0.93)                             (0.94)                        
Right-of-use Assets (0.05)                               (0.10)                             (0.19)                             (0.28)                        

Disallowance under section 43B of Income Tax Act, 1961 3.37                                5.21                              1.76                              0.85                         

Lease Liability 0.10                                0.15                              0.25                              0.33                         

Allowances for Credit Losses 2.37                                1.51                              0.87                              0.52                         

Other liabilities 1.64                                0.94                              0.71                              0.80                         

(1.37)                               5.73                               2.49                               1.27                          

Movement in Deferred Tax Assets/(Liabilities) (₹ in millions unless otherwise stated)

 Depreciation 
charged on PPE 

and Other 
Intangible Assets  

 Right-of-use Assets  Disallowance 
under section 43B 
of Income Tax Act, 

1961 

 Lease Liability  Allowances for Credit 
Losses 

 Other liabilities  Total 

As at April 1, 2021                      (0.97) (0.37)                                                     -   0.40                                -                                                               0.67                         (0.27)
Charged/ (Credited):

To Profit or (Loss) 0.03                      0.09                          0.87                        (0.07)                               0.52                              0.13                                                        1.57 
To Other Comprehensive Income -                        -                            (0.02)                       -                                  -                                -                                                        (0.02)

As at March 31, 2022 (0.94)                     (0.28)                         0.85                        0.33                                0.52                              0.80                              1.27                         
Charged/ (Credited):

To Profit or (Loss) 0.01                      0.09                          1.01                        (0.08)                               0.35                              (0.09)                                                       1.29 
To Other Comprehensive Income -                        -                                                   (0.10) -                                  -                                -                                                        (0.10)

As at March 31, 2023 (0.93)                     (0.19)                         1.76                        0.25                                0.87                              0.71                              2.49                         
Charged/ (Credited):

To Profit or Loss (1.08)                     0.09                          3.22                        (0.10)                               0.64                              0.23                              3.01                         

To Other Comprehensive Income -                        -                            0.23                        -                                  -                                -                                                          0.23 

As at March 31, 2024 (2.01)                     (0.10)                         5.21                        0.15                                1.51                              0.94                              5.73                         
Charged/ (Credited):

To Profit or Loss (6.77)                     0.05                          (1.95)                       (0.05)                               0.86                              0.70                                                      (7.17)

To Other Comprehensive Income -                       -                            0.11                        -                                  -                                -                                                          0.11 

As at September 30, 2024 (8.78)                     (0.05)                         3.37                        0.10                                2.37                              1.64                              (1.37)                        

Note: 7 Other Non Current Assets

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Unsecured, considered good
 Capital Advances -                                                                 6.20 -                                -                           

Total -                                  6.20                              -                                -                           

Note: 8  Inventories

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Raw Material                             442.19                            326.71                            234.62                       199.24 

Work In Progress                               53.13                              55.94                                7.95                         10.10 

Finished Goods                               56.50                            106.33                            145.57                         86.20 

Total 551.82                            488.98                          388.14                          295.54                      
Inventories are valued at lower of cost or net realisable value on FIFO basis which is in accordance with Ind AS-2.

Note: 9 Current Financial Assets - Trade Receivables

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

- Secured, considered good                                     -   -                                -                            

- Unsecured, considered good                          2,190.50 1,431.52                        1,044.83                        660.20                      

- Trade Receivable which having significant increase in credit risk                                 9.43                                6.01                                3.46                           2.06 

- Trade Receivable - Credit impaired                                     -                                     -                                     -                                -   

                         2,199.92 1,437.54                        1,048.29                        662.26                      

Allowances for credit losses*                                 9.43                                6.01                                3.46                           2.06 

2,190.50                         1,431.52                        1,044.83                        660.20                      

Particulars

 Total 

 Total 

Particulars

 Particulars 

Particulars

The company assesses the collectability of trade receivables on an on-going basis. The company has evaluated its trade receivables and determined that there are no indicators of impairment. This assessment is based on the historical 
payment behaviour of customers and forward looking information about the dues of customers. 

 ADVANCE AGROLIFE LIMITED (FORMERLY ADVANCE AGROLIFE PRIVATE LIMITED)
CIN-U24121RJ2002PLC017467
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Particulars

Bank Deposit*

 - deposits with maturity more than 12 months

Particulars
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(₹ in millions unless otherwise stated)

 Not due  Less than 6 months  6 Months-1 Year  1-2 Years  2-3 Years  More than 3 Years  Total 
-                       1,582.73                   241.59                    278.88                            52.58                            34.71                            2,190.50                   
-                       0.79                          1.21                        4.25                                1.35                              1.83                              9.43                         

-                       -                            -                          -                                  -                                -                                -                           
-                       -                            -                          -                                  -                                -                                -                           
-                       -                            -                          -                                  -                                -                                -                           

-                       -                            -                          -                                  -                                -                                -                           

(₹ in millions unless otherwise stated)

 Not due  Less than 6 months  6 Months-1 Year  1-2 Years  2-3 Years  More than 3 Years  Total 
-                       862.17                      428.94                    92.02                              19.42                            28.98                            1,431.52                   
-                       0.43                          2.16                        1.40                                0.50                              1.53                              6.01                         

-                       -                            -                          -                                  -                                -                                -                           
-                       -                            -                          -                                  -                                -                                -                           
-                       -                            -                          -                                  -                                -                                -                           

-                       -                            -                          -                                  -                                -                                -                           

(₹ in millions unless otherwise stated)

 Not due  Less than 6 months  6 Months-1 Year  1-2 Years  2-3 Years  More than 3 Years  Total 
-                        752.10                       227.13                     29.48                              15.15                             20.97                             1,044.83                   
-                        0.38                          1.14                         0.45                                0.39                               1.10                               3.46                         

-                        -                            -                          -                                  -                                -                                -                           
-                        -                            -                          -                                  -                                -                                -                           
-                        -                            -                          -                                  -                                -                                -                           

-                        -                            -                          -                                  -                                -                                -                           

(₹ in millions unless otherwise stated)

 Not due  Less than 6 months  6 Months-1 Year  1-2 Years  2-3 Years  More than 3 Years  Total 
-                        514.95                       111.36                     3.67                                15.04                             15.18                             660.20                      
-                        0.26                          0.56                         0.06                                0.39                               0.80                               2.06                         

-                        -                            -                          -                                  -                                -                                -                           
-                        -                            -                          -                                  -                                -                                -                           
-                        -                            -                          -                                  -                                -                                -                           

-                        -                            -                          -                                  -                                -                                -                           

Note: 10 Current Financial Assets - Cash and Cash Equivalents

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Balances with Bank

- in current accounts 28.68                              4.03                              0.71                              2.50                         

28.68                              4.03                              0.71                              2.50                         

Cash on Hand 5.61                                0.55                              0.02                              2.20                         

34.29                              4.58                               0.73                               4.70                          

Note: 11 Current Financial Assets - Other Bank Balances

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Bank Deposits with maturity period of more than 3 months but less than 12 months*:                                 8.53                                4.65                                   -                                -   

8.53                                4.65                               -                                -                            
* These balances with bank held as margin money against guarantees.

Note: 12 Current Financial Assets - Others

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Accrued Interest 1.02                                0.75                              0.63                               0.55                          

Lease Deposit 0.06                                0.06                               0.06                              0.05                          

1.08                                0.81                               0.69                               0.60                          

Note: 13 Other Current Assets

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Balance with Government Authorities 18.81                              81.38                             69.88                             30.76                        

Advances to Vendor 61.02                              64.62                            53.78                            17.97                        

Advance to employees 0.48                                0.48                              0.48                              0.53                         

 Prepaid Expenses 0.43                                0.50                              0.58                              0.56                         

80.75                              146.98                           124.72                           49.82                        

Outstanding for following periods from due date of payment

 1) Undisputed Trade receivables – considered good 

Particulars

 1) Undisputed Trade receivables – considered good 
 2) Undisputed Trade Receivables – which have significant increase 
on credit. 
 3) Undisputed Trade receivables – credit impaired 
 4) Disputed Trade Receivables- considered good 
 5) Disputed Trade Receivables -which have significant increase on 
credit. 

 5) Disputed Trade Receivables -which have significant increase on 
credit. 
 6) Disputed Trade Receivables – credit impaired 

Particulars

 2) Undisputed Trade Receivables – which have significant increase 
on credit. 

 3) Undisputed Trade receivables – credit impaired 
 4) Disputed Trade Receivables- considered good 

 6) Disputed Trade Receivables – credit impaired 

Trade Receivables Ageing Schedule as on March 31, 2022 is as follows :

Particulars

 1) Undisputed Trade receivables – considered good 
 2) Undisputed Trade Receivables – which have significant increase 
on credit. 

 3) Undisputed Trade receivables – credit impaired 
 4) Disputed Trade Receivables- considered good 

Trade Receivables Ageing Schedule as on September 30, 2024 is as follows :

Outstanding for following periods from due date of payment

 Total 

Particulars

 Total 

Particulars

 Total 

 Total 

Particulars

Outstanding for following periods from due date of paymentParticulars

Particulars

 1) Undisputed Trade receivables – considered good 
 2) Undisputed Trade Receivables – which have significant increase 
on credit. 

 3) Undisputed Trade receivables – credit impaired 

 5) Disputed Trade Receivables -which have significant increase on 
credit. 

 4) Disputed Trade Receivables- considered good 

 6) Disputed Trade Receivables – credit impaired 

 5) Disputed Trade Receivables -which have significant increase on 
credit. 

Trade Receivables Ageing Schedule as on March 31, 2024 is as follows : 

Trade Receivables Ageing Schedule as on March 31, 2023 is as follows :

Outstanding for following periods from due date of payment

 6) Disputed Trade Receivables – credit impaired 

307



Note: 14 Share Capital

(₹ in millions unless otherwise stated)
  As at 

September 30, 
2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Authorised Capital

                 45.00                  45.00                  45.00                  45.00 
45.00                 45.00                 45.00                 45.00                 

Issued, Subscribed and Paid up Capital

                 45.00                  45.00                  45.00                  45.00 
45.00                 45.00                 45.00                 45.00                 

a) Terms / rights attached to equity shares

b) Reconciliation of number of shares outstanding at the beginning and at the end of the reporting period

Equity shares:

 Number of shares   Amount
(Rs. in Millions) 

 Number of 
Shares 

 Amount
(Rs. in Millions) 

 Number of 
Shares 

 Amount
(Rs. in Millions) 

 Number of 
Shares 

 Amount
(Rs. in Millions) 

45,00,000                  45.00                 45,00,000         45.00                 45,00,000         45.00                 45,00,000         45.00                 

-                              -                     -                     -                     -                     -                     -                     -                     

45,00,000                  45.00                 45,00,000          45.00                 45,00,000          45.00                 45,00,000          45.00                 

c) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company:

Equity shares

 Number of Shares  % of shares 
held 

 Number of 
Shares 

 % of shares 
held 

 Number of 
Shares 

 % of shares 
held 

 Number of 
Shares 

 % of shares 
held 

Mr. Om Prakash Choudhary 24,37,638                  54.17% 24,37,638          54.17% 24,37,638          54.17% 24,37,638          54.17%

Mr. Kedar Choudhary 16,22,322                  36.05% 16,22,322          36.05% 16,22,322          36.05% 16,22,322          36.05%
40,59,960                  90.22% 40,59,960          90.22% 40,59,960          90.22% 40,59,960          90.22%

d) Details of shares held by promoters:

Shares held by

Number of 
shares

% of shares held % changed 
during the 

period

Number of 
shares

% of shares held % changed 
during the year

Number of 
shares

% of shares 
held

% changed 
during the year

Number of 
shares

% of shares 
held

% changed 
during the year

Mr. Om Prakash Choudhary 24,37,638          54.17% -                     24,37,638          54.17% -                     24,37,638          54.17% -                     24,37,638          54.17% -                     

Mr. Kedar Choudhary 16,22,322          36.05% -                     16,22,322          36.05% -                     16,22,322          36.05% -                     16,22,322          36.05% -                     

40,59,960 90.22% -                     40,59,960 90.22% -                     40,59,960 90.22% -                     40,59,960 90.22% -                     

As per the records of the Company, including its register of the members and other declarations received from the shareholder regarding beneficial interest, the above shareholding represent both legal and beneficial ownerships of shares.

45,00,000 (March 31, 2024: 45,00,000, March 31, 2023: 45,00,000, March 31, 2022: 45,00,000) Ordinary Equity Shares of Rs.10/- 

45,00,000 (March 31, 2024: 45,00,000, March 31, 2023: 45,00,000, March 31, 2022 : 45,00,000) Ordinary Equity Shares of Rs.10/- 

As at March 31, 2024

 Total 

  As at September 30, 2024

As at March 31, 2023

Balance as at the end of the year

As at March 31, 2023

As at March 31, 2024

As at March 31, 2022

As at March 31, 2022

As at March 31, 2023 As at March 31, 2022  As at September 30, 2024 As at March 31, 2024

 ADVANCE AGROLIFE LIMITED (FORMERLY ADVANCE AGROLIFE PRIVATE LIMITED)
CIN-U24121RJ2002PLC017467
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The Company has one class of equity shares having a par value of Rs. 10 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 the ensuing Annual General Meeting. In 
the event of liquidation, the equity share holders are eligible to receive the remaining assets of the company after distribution of all preferential amounts in proportion to their share holding.

* On February 20, 2025, the Company has issued 4,05,00,000 Equity shares of ₹10 each as a bonus in the ratio of 9:1 to the existing equity shareholders, which has been approved by the Shareholders resolution at the Extra Ordinary General Meeting held on February 13, 2025.

Particulars

Particulars

Shares held by   As at September 30, 2024

Balance as at the Beginning of the year

Add: Shares allotted as bonus shares*
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Note: 15 Other Equity

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Retained Earnings 921.67                            707.64              461.00                    312.02              

                             921.67               707.64                      461.00                312.02 

(i) Retained Earnings:

(₹ in millions unless otherwise stated)

Particulars   As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Balance as at the beginning of the year 707.64                            461.00              312.02                    222.05              

Add: Profit for the year 214.37                            247.32              148.68                    89.89                

Items of Other Comprehensive Income

Re-measurement gains/ (losses) on defined benefit obligations (net of tax) (0.34)                               (0.68)                 0.30                        0.08                  

Balance as at the end of the year                              921.67               707.64                      461.00                312.02 

ii) Nature/ Purpose of each reserve
Retained Earnings: Retained earnings represents the undistributed profit/ amount of accumulated earnings of the company

Note: 16 Non-Current Financial Liabilities - Borrowings

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Secured Term Loans* 

Rupee Term Loans from Banks (Refer Note (a) below) 157.13                             178.69              75.22                                        56.97 

Less: Current maturities of long term debt (Refer Note 19) 34.33                               39.50                16.24                       23.25                 

122.80                             139.19              58.98                       33.72                 

Un-Secured Loan

Loan from related parties (Refer Note 43) -                                   -                    0.32                         0.32                   

122.80                             139.19              59.30                       34.04                 

(a) Nature of security and terms of repayment for Secured Borrowings :

Terms of Repayment

Note: 17 Non-Current Financial Liabilities - Lease Liabilities
(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Lease Liabilities 0.00                                 0.25                  0.70                         1.09                   

0.00                                 0.25                  0.70                         1.09                   

Repayable in 36-60 monthly instalments, Effective Rate of interest ranging from 
9.25% to 9.75% p.a.

Particulars

Total

 Total 

Rupee Term Loan 2 from Punjab National Bank amounting to Rs. 1.85 million secured by hypothecation of Plant & Machinery 
financed by bank. ( March 31, 2024: Rs. 3.85 million, March 31, 2023 : Rs. 7.85 million, March 31, 2022: Rs.11.85 million)

Rupee Term Loan 3 from Punjab National Bank amounting to Rs. 67.11 million secured by hypothecation of Plant & 
Machinery financed by bank. (March 31, 2024 : Rs 73.15 million, March 31, 2023 : 38.96 million March 31, 2022 : Rs Nil )

Rupee Term Loan 4 from Punjab National Bank amounting to Rs. 72.79 million secured by hypothecation of Plant & 
Machinery financed by bank. (March 31, 2024 : Rs 79.30 million, March 31, 2023 : Rs. Nil, March 31, 2022: Rs. Nil )

Rupee Working Capital Term Loan from Punjab National Bank
Guaranteed Emergency credit Line (GECL) 1.0 amounting to Rs. Nil and GECL 1.0 Ext amounting to Rs. 8.03 million (March 
31, 2024 : GECL 1.0 : Rs 3.32 million and GECL 1.0 Ext :Rs 9.81 million March 31, 2023 : GECL 1.0 Rs. 11.32 million and 
GECL 1.0 Ext Rs. 10.70 million, March 31, 2022 : GECL 1.0 Rs. 19.26 million, GECL 1.0 Ext Rs. 10.70 million and Covid Loan 
; Rs 3.61 million ). Details of security are as under-

a) Primary Security
Pari passu charge by way of hypothecation of the company's entire stock of raw materials, semi finished and finished goods, 
consumable store spare including book debts, bill whether documentary or clean, export bill with shipping documents, 
outstanding monies, receivables and other current assets, both present and future.

b) Collateral Security:
i) First pari-passu charge on Industrial Land & Building located at Khasra No 712/1, Dahmi Khurd, Bagru RIICo Ext., Jaipur, 
standing in the name of company.
ii) First pari-passu charge on Industrial Land & Building located at Plot No E-39, RIICO Industrial Area (Ext.) Main 100ft wide 
road, Bagru, Jaipur, standing in the name of company.
iii) First pari-passu charge on property located at Flat No 105, 1st Floor, Tower No 3, Royal Greens, Sirsi Road, Jaipur, 
standing in the name of Director.
iv) First pari-passu charge on Industrial Land & Building located at G-49, RIICO Industrial Area, Bagru Extn. Village-Bagru 
Kalan, The-Sanganer, Jaipur, standing in the name of company.
v) First pari-passu charge on Industrial Land & Building located at Khasra No 713/4, Dahmi Khurd, Post-Dahmi Kalan, Tehsil-
Sanganer, Jaipur, standing in the name of company.
vi) First pari-passu charge on Industrial Land & Building located at Khasra No 2408/1654, 2409/1654, Village-Gidhani, Tehsil-
Mozmabad, Jaipur, standing in the name of company.

Rupee Vehicle Loan from Punjab National Bank amounting to Rs. 7.26 million secured by the vehicles purchased from the 
loan proceedings (March 31, 2024: 9.16 million, March 31, 2023 : Rs. 3.95 million, March 31, 2022 : Rs. 5.10 million)

Repayable in 78 monthly instalments, Effective Rate of interest ranging from 9.25% 
to 9.75% p.a.

Repayable in 78 monthly instalments, Effective Rate of interest ranging from 9.25% 
to 9.75% p.a.

Repayable in 78 monthly instalments, Effective Rate of interest ranging from 9.25% 
to 9.75% p.a.

Repayable in 36 monthly instalments, Effective Rate of interest ranging from 9.25% 
to 9.75% p.a.

Repayable in 36 monthly instalments, Effective Rate of interest ranging from 9.25% 
to 9.75% p.a.

 ADVANCE AGROLIFE LIMITED (FORMERLY ADVANCE AGROLIFE PRIVATE LIMITED)
CIN-U24121RJ2002PLC017467

E-39, RIICO INDUSTRIAL AREA, EXT. BAGRU, JAIPUR, RAJASTHAN - 303007

NOTES TO RESTATED FINANCIAL INFORMATION

Particulars

Total

 Total Non-Current Borrowings 

Nature of Security
Rupee Term Loan 1 from Punjab National Bank amounting to Rs. 0.11 million secured by the property situated at Industrial 
Land & Building at Khasra No 712/1, Dahmi Khurd, Bagru RIICO Ext., Jaipur (Rajasthan) and hypothecation of Plant & 
Machinery. (March 31, 2024: Rs 0.11 million, March 31, 2023 : Rs. 2.44 million, March 31, 2022: Rs.6.44 million)

Particulars
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Note: 18 Non-Current Provisions

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Provision for Employee Benefits: (Refer Note 36)

Provision for Gratuity 5.71                                 4.80                  3.23                         2.96                   

5.71                                 4.80                  3.23                         2.96                   

Note: 19 Current Financial Liabilities - Borrowings

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Secured Loans (Repayable on demand)

Working Capital Loans from Banks (Refer Note (a) below) 298.35                             275.16              176.26                     153.34               

Current maturities of Long-Term Debts (Rupee Term Loan from Banks) (Refer Note 16) 34.33                               39.50                16.24                       23.25                 

332.68                             314.66              192.50                     176.59               

Notes : 

 

Note: 20 Current Financial Liabilities - Lease Liabilities
(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Lease Liabilities 0.49                                 0.45                  0.39                         0.33                   

0.49                                 0.45                  0.39                         0.33                   

Note: 21 Current Financial Liabilities - Trade Payables

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Total outstanding dues of micro enterprises and small enterprises 465.01                            267.13              146.81                     98.46                 
Total outstanding dues of creditors other than micro enterprises and small enterprises 1,418.84                         1,003.44           788.53                     432.61               

1,883.85                          1,270.57           935.34                     531.08               

(₹ in millions unless otherwise stated)

Particulars
Less Than 1 Year 1-2 Years 2-3 Years More Than 3 Years  Total 

                       12.52 448.88                   0.78                                 0.56                  2.27                         465.01              
                             -   960.50                   431.85                             15.58                10.92                       1,418.84           

 Disputed Dues- MSME                              -   -                         -                                   -                    -                           -                    

 Disputed Dues- Others                              -   -                         -                                   -                    -                           -                    

(₹ in millions unless otherwise stated)
Particulars

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

                       10.66 252.82                   0.95                                 0.43                  2.27                         267.13              
                             -   881.53                   100.00                             4.45                  17.46                       1,003.44           

 Disputed Dues- MSME                              -   -                         -                                  -                    -                          -                    

 Disputed Dues- Others                              -   -                         -                                  -                    -                          -                    

(₹ in millions unless otherwise stated)

Particulars
 Less Than 1 year  1-2 years  2-3 years  More than 3 years  Total 

                         7.46 135.46                   1.13                                 0.32                  2.43                         146.81              
                             -   655.33                   113.93                             1.32                  17.95                       788.53              

 Disputed Dues- MSME                              -   -                         -                                  -                    -                          -                    

 Disputed Dues- Others                              -   -                         -                                  -                    -                          -                    

Total

Pari passu charge by way of hypothecation of the company's entire stock of raw materials, semi finished and finished goods, consumable store spare including book debts, bill whether documentary or clean, 
export bill with shipping documents, outstanding monies, receivables and other current assets, both present and future.

(a) Nature of security and details of working capital facilities from banks :

1) Borrowing facility from Punjab National Bank

Cash credit facility sanctioned Rs. 300.00 million, Packing Credit facility (PC) Rs. 50.00 million, Foreign Usage Bill Purchase facility (FOBP) Rs. 50.00 million and non-fund based limit of Rs. 90.00 million (March
31, 2024: Cash credit facility sanctioned Rs. 300.00 million, Packing Credit facility (PC) Rs. 50.00 million, Foreign Usage Bill Purchase facility (FOBP) Rs. 50.00 million and non-fund based limit of Rs. 90.00
million, March 31, 2023 : Cash credit facility sanctioned Rs. 300.00 million, Packing Credit facility (PC) Rs. 50.00 million, FOBP facility (FOBP) Rs. 50.00 million and non-fund based limit of Rs. 80.00 million).
The fund-based amounts utilised are Rs 298.35 million (March 31, 2024 Rs. 275.16 million March 31, 2023 : Rs. 176.26 million, March 31, 2022 : Rs. 153.34 million). Details of security are as under :

Trade Payable

Particulars

 Total 

c) Personal Guarantee of Mr. Om Prakash Choudhary and Mr. Kedar Choudhary, Directors of the company.

a) Primary Security:

b) Collateral Security:

Particulars

 Total 

Particulars

Particulars

i) First pari-passu charge on Industrial Land & Building located at Khasra No 712/1, Dahmi Khurd, Bagru RIICo Ext., Jaipur, standing in the name of company.

ii) First pari-passu charge on Industrial Land & Building located at Plot No E-39, RIICO Industrial Area (Ext.) Main 100ft wide road, Bagru, Jaipur, standing in the name of company.

iii) First pari-passu charge on property located at Flat No 105, 1st Floor, Tower No 3, Royal Greens, Sirsi Road, Jaipur, standing in the name of Director.

iv) First pari-passu charge on Industrial Land & Building located at G-49, RIICO Industrial Area, Bagru Extn. Village-Bagru Kalan, The-Sanganer, Jaipur, standing in the name of company.
v) First pari-passu charge on Industrial Land & Building located at Khasra No 713/4, Dahmi Khurd, Post-Dahmi Kalan, Tehsil-Sanganer, Jaipur, standing in the name of company.

vi) First pari-passu charge on Industrial Land & Building located at Khasra No 2408/1654, 2409/1654, Village-Gidhani, Tehsil-Mozmabad, Jaipur, standing in the name of company.

 Total 

Trade Payables Ageing Schedule as on September 30, 2024 is as follows :

Not due

Not due

Not due Outstanding for following periods from the date of the transaction

 Outstanding for following periods from the date of the transaction 

Outstanding for following periods from the date of the transaction

 Total outstanding dues of micro enterprises and small enterprises 

 Total outstanding dues of micro enterprises and small enterprises 

 Total outstanding dues of micro enterprises and small enterprises 

Trade Payables Ageing Schedule as on March 31, 2024 is as follows :

Trade Payables Ageing Schedule as on March 31, 2023 is as follows :

 Total outstanding dues of creditors other than micro enterprises and small 
enterprises 

 Total outstanding dues of creditors other than micro enterprises and small 
enterprises 

 Total outstanding dues of creditors other than micro enterprises and small 
enterprises 
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(₹ in millions unless otherwise stated)

Particulars
 Less Than 1 year  1-2 years  2-3 years  More than 3 years  Total 

                         3.46 90.86                     0.42                                 0.64                  3.08                         98.46                
                             -   413.77                   0.79                                 6.23                  11.82                       432.61              

 Disputed Dues- MSME                              -   -                         -                                  -                    -                          -                    

 Disputed Dues- Others                              -   -                         -                                  -                    -                          -                    

Note: Disclosure for micro and small enterprises:

(₹ in millions unless otherwise stated)

 As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

465.01                             267.13              146.81                     98.46                 

                               12.52                 10.66                          7.46                    3.46 

-                                   -                    -                           -                     

-                                   -                    -                           -                     

-                                   -                    -                           -                     

1.86                                 3.19                  4.00                         3.46                   

                               12.52                 10.66                          7.46                    3.46 

Note: The above information regarding micro and small enterprises has been determined to the extent such parties have been identified on the basis of information available with the Company.

Note: 22 Current Financial Liabilities - Others
(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

2.99                                 5.24                  5.49                         2.28                   

1.82                                 1.82                  2.18                         2.20                   

4.80                                 7.06                  7.66                         4.48                   

Note: 23 Other Current Liabilities

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

0.90                                                  4.46                          3.85                    2.42 

Advance from Customers 36.90                               21.24                27.30                       39.48                 

Expenses Payable 7.98                                 9.87                  7.15                         4.71                   

45.78                               35.58                38.30                       46.61                 

Note: 24 Current Provisions:

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Provision for Gratuity 0.57                                 0.39                  0.26                         0.23                   

0.57                                 0.39                  0.26                         0.23                   

Note: 25 Current Tax Liabilities (Net):

(₹ in millions unless otherwise stated)

  As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

71.68                               69.99                51.01                       34.43                 

58.60                               -                    -                           -                     

130.28                             69.99                51.01                       34.43                 

The gross movement in the Income Tax Liability for the period ended September 30, 2024, year ended March 31, 2024, March 31, 2023 and March 31, 2022 are as follows:

(₹ in millions unless otherwise stated)

 As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Net current income tax liability at the beginning 69.99                               51.01                34.43                       44.43                 

Add : Current income tax expense 77.59                               88.57                53.82                       35.84                 

Less: Prior period tax -                                   0.02                  -                           -                     

Less: Income tax paid (net of refund, if any) 17.30                               69.58                37.24                       45.85                 
                             130.28                 69.99                        51.01                  34.43 

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for September 30, 2024, March 31, 2024, March 31, 2023 and March 31, 2022:

(₹ in millions unless otherwise stated)

 As at 
September 30, 2024 

  As at 
March 31, 2024 

  As at 
March 31, 2023 

  As at 
March 31, 2022 

Accounting profit before tax from continuing operations 299.13                             332.90              201.21                     124.16               

Income tax rate 25.168% 25.168% 25.168% 25.168%

Computed expected tax expense 75.29                               83.78                50.64                       31.25                 

Adjustments of tax effect of allowable and non-allowable income and expenses:

Difference Between Book Depreciation And Tax Depreciation 0.61                                 (1.05)                 0.01                        (0.00)                 

Disallowance under section 36, 37, 40, 43B of Income Tax Act, 1961 0.73                                 4.87                  2.80                        3.57                  

Fair value measurement expenses / (income) - Ind AS 0.94                                0.64                  0.36                        0.70                  

Other items 0.01                                0.02                  

Tax as per normal provisions 77.58                              88.27                53.81                      35.51                

Provision for Interest on Income Tax and Adjustments for Current Tax of Prior Periods 0.30                  0.01                        0.33                  

Earlier Year Tax -                                  0.02                  -                          -                    

Deferred Tax Expenses for the year 7.17                                (3.01)                 (1.29)                       (1.57)                 

                               84.76                 85.58                        52.53                  34.27 

Particulars

Employee Benefit Expense Payable

 Particulars 

Income Tax Expense

Current Tax Payable (Net of Tax) pertaining to prior years

Net current income tax liability at the end

 Total 

Particulars

 Total 

Particulars

Particulars

Security Deposits

Statutory Dues Payable

- Principal 

 Total 

 Total 

Current Tax Payable (Net of Tax) pertaining to current year

 Outstanding for following periods from the date of the transaction 

Particulars

- Interest due thereon

Particulars

(a) The principal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier as at the
end of each accounting period;

(d)  The amount of interest accrued and remaining unpaid at the end of each accounting year;

(e) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest
dues as above are actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure under
section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

- Principal 

- Interest

(c) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the
appointed day during the year) but without adding the interest specified under the Micro, Small and Medium Enterprises
Development Act, 2006;

(b) The amount of interest paid by the buyer 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 supplier beyond the appointed day during each accounting

 Total outstanding dues of creditors other than micro enterprises and small 
enterprises 

Trade Payables Ageing Schedule as on March 31, 2022 is as follows :

Not due

 Total outstanding dues of micro enterprises and small enterprises 
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 NOTE 26 : REVENUE FROM OPERATIONS

(₹ in millions unless otherwise stated)
 For the period ended 
September 30, 2024 

 For the year ended 
March 31, 2024 

For the year ended 
March 31, 2023

For the year ended 
March 31, 2022

Sale of Products
- Domestic Sales                                 2,916.20                           4,301.95                                 3,634.28                           2,346.73 
- Export Sales                                      74.56                              251.42                                    336.34                              160.73 

Other Operating Revenue
Export incentives 1.86                                                                       5.62 7.44                                      -                                   
Total 2,992.62                               4,558.99                         3,978.06                               2,507.46                          

 NOTE 27 : OTHER INCOME
(₹ in millions unless otherwise stated)

 For the period ended 
September 30, 2024 

 For the year ended 
March 31, 2024 

 For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

Income From Job Work -                                                                         0.09 -                                        -                                   
Income from Manpower Supply -                                                                         9.80 -                                        -                                   
Interest income
  - on Bank Deposit 0.37                                                                       0.57 0.15 0.17                                 
  - on Others 0.00                                                                       0.01 0.11                                      0.03                                 
Foreign Exchange Gain (net) -                                                                         1.29 1.40                                      -                                   
Insurance claim received -                                                                         1.22 -                                        -                                   
Profit on Sale of Property Plant and equipments -                                                                         0.12 -                                        -                                   
Balance written back 0.99                                                                          -   -                                        -                                   
Miscellaneous Income -                                                                         0.00 -                                        -                                   
Rate Difference 0.05                                                                          -   -                                        20.71                               
Total 1.41                                      13.10                              1.66                                      20.91                               

 NOTE 28 : COST OF MATERIALS CONSUMED
(₹ in millions unless otherwise stated)

 For the period ended 
September 30, 2024 

 For the year ended 
March 31, 2024 

 For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

Cost of Raw Material Consumed:
Opening Stock                                    326.71                              234.62                                    199.24                                99.13 
Add: Purchases (Net of Discount)                                 2,340.89                           3,708.20                                 3,345.93                           2,127.45 
Less: Closing Stock                                    442.19                              326.71                                    234.62                              199.24 
Total 2,225.41                               3,616.11                         3,310.55                               2,027.34                          

 NOTE 29 : CHANGE IN INVENTORIES OF FINISHED GOODS AND WORK-IN-PROGRESS
(₹ in millions unless otherwise stated)

 For the period ended 
September 30, 2024 

 For the year ended 
March 31, 2024 

 For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

Inventories at the end of the year/period
    Work in Progress                                      53.13                                55.94                                        7.95                                10.10 
     Finished Goods                                      56.50                              106.33                                    145.57                                86.20 

                                   109.63                              162.27                                    153.52                                96.31 
Inventories at the beginning of the year/period
    Work in Progress                                      55.94                                  7.95                                      10.10                                      -   
     Finished Goods                                    106.33                              145.57                                      86.20                              111.52 

                                   162.27                              153.52                                      96.31                              111.52 

Total 52.64                                    (8.74)                               (57.21)                                   15.21                               

 NOTE 30 : MANUFACTURING AND OPERATING EXPENSES
(₹ in millions unless otherwise stated)

 For the period ended 
September 30, 2024 

 For the year ended 
March 31, 2024 

 For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

Consumables & Store Expenses                                      16.24                                  8.66 20.85                                                                   28.65 
Freight Expenses & Installation Expenses                                      22.94                                37.15 51.54                                                                   37.61 
Fuel & Electricity Expenses                                      31.67                                52.08 38.35                                                                   24.34 
Job Work Expenses                                        0.37                                  4.27 7.81                                                                       0.08 
Labour and Loading/Unloading Charges                                      52.32                                77.95 68.91                                                                   44.64 
Other Professional Expenses                                        0.39                                  0.98 0.11                                                                           -   
Repairs and Maintenance Expense                                      21.23                                23.49 20.81                                                                   13.05 
Research & Development Expenses                                        1.99                                  4.08 4.07                                                                       1.73 
Shortage of Material                                           -                                    0.32 0.01                                                                       0.64 
Water Expenses                                        2.11                                  2.14 0.81                                                                       0.22 
Total 149.26                                  211.12                            213.27                                  150.96                             

 NOTE 31 : EMPLOYEE BENEFITS EXPENSE
(₹ in millions unless otherwise stated)

 For the period ended 
September 30, 2024 

 For the year ended 
March 31, 2024 

 For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

Salaries, Wages and Bonus                                      45.27                                86.85 62.65                                                                   48.75 
Contribution to Provident and other funds (Refer note 36)                                        1.40                                  3.28 1.97                                                                       1.62 
Staff welfare expenses                                        1.43                                  3.14 1.48                                                                       0.66 
Gratuity Expenses (Refer note 36)                                        0.63                                  0.78 0.70                                                                       0.58 
Total 48.73                                    94.05                              66.80                                    51.61                               

 NOTE 32 : FINANCE COSTS
(₹ in millions unless otherwise stated)

 For the period ended 
September 30, 2024 

 For the year ended 
March 31, 2024 

 For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

Interest expense -
 - Banks                                      19.91                                29.75                                      21.17                                12.20 
 - Lease Liability                                        0.03                                  0.09                                        0.12                                  0.15 
 - On delayed payments                                        1.86                                  3.19                                        4.00                                  3.46 

Other Borrowing Costs - 
 - Bank Charges                                        0.86                                  2.34                                        1.13                                  0.70 
Total 22.66                                    35.36                              26.42                                    16.51                               

Particulars

Particulars

 Particulars 

 Particulars 

Particulars

Particulars

Particulars

 ADVANCE AGROLIFE LIMITED (FORMERLY ADVANCE AGROLIFE PRIVATE LIMITED)
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 NOTE 33 : DEPRECIATION AND AMORTISATION
(₹ in millions unless otherwise stated)

 For the period ended 
September 30, 2024 

 For the year ended 
March 31, 2024 

 For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

Depreciation on tangible property, plant and equipment (Refer Note 4)                                      33.66                                33.47                                      24.23                                19.31 
Depreciation on Right-of- use assets (Refer Note 4)                                        0.19                                  0.37                                        0.37 0.37                                 
Amortisation of Intangible Assets (Refer Note 4a)                                        0.01                                     -                                             -                                        -   
Total 33.84                                    33.85                              24.59                                    19.67                               

 NOTE 34  : OTHER EXPENSES
(₹ in millions unless otherwise stated)

 For the period ended 
September 30, 2024 

 For the year ended 
March 31, 2024 

 For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

Fright Outward Expenses                                      50.17                              111.47                                      98.47 52.74                               
Discount Given                                      64.74                                47.91                                      24.52 8.94                                 
Commission & Brokerage                                        1.32                                11.54                                        7.53 11.16                               
Advertisement and sales promotion                                        3.88                                  8.73                                      11.54 17.57                               
Insurance Expenses                                        2.22                                  2.47                                        2.10 0.90                                 
Compensation Expenses                                        0.01                                  6.28                                           -   -                                   
Donation                                           -                                    0.17                                        1.09 1.10                                 
Legal and Professional Fees                                        0.45                                  5.98                                        8.66 2.54                                 
Office Expenses                                        4.74                                  1.79                                        0.45 0.94                                 
Penalty & Interest                                        2.38                                  6.97                                        4.38 7.46                                 
Printing and Stationery                                        1.53                                  2.42                                        1.25 0.81                                 
Travelling and Conveyance                                        6.60                                35.10                                      21.45 10.94                               
Rates & Taxes                                      12.41                                  3.00                                        4.71 0.41                                 
Rent                                        2.35                                  3.31                                        1.91 1.59                                 
Repairs and Maintenance Expense                                        0.63                                  1.23                                        0.91 0.91                                 
Corporate Social Responsibility Activity Expenses (Refer Note 44)                                        2.21                                  3.07                                        2.31 1.77                                 
Security Services Expenses                                        1.58                                  1.31                                           -   -                                   
Payment to Auditors    
 - Statutory Audit                                        0.30                                  0.15                                        0.32 0.33                                 
 - Tax Audit                                           -                                    0.05                                           -   -                                   
Balance written off                                        0.01                                     -                                          0.19 -                                   
Telephone Expenses                                        0.03                                  0.32                                        0.19 0.15                                 
Miscellaneous expenses                                        1.38                                  1.62                                        0.71 0.60                                 
Allowance for Credit losses                                        3.42                                  2.55                                        1.40 2.06                                 
Total 162.36                                  257.44                            194.09                                  122.91                             

 NOTE 35  : EARNINGS PER SHARE (EPS)
(₹ in millions, except share data and per share data, and unless otherwise stated)

  For the period ended 
September 30, 2024 

  For the year ended 
March 31, 2024 

  For the year ended March 
31, 2023 

  For the year ended 
March 31, 2022 

Restated Net Profit after tax attributable to Equity Shareholders for Basic EPS 214.37                                   247.32                             148.68                                   89.89                               
Add/Less: Adjustment relating to potential equity shares -                                        -                                  -                                        -                                   
Net profit after tax attributable to equity shareholders for Diluted EPS 214.37                                   247.32                             148.68                                   89.89                               

Weighted average number of Equity Shares outstanding as at September 30, 2024*
For Basic EPS 4,50,00,000                           4,50,00,000                     4,50,00,000                           4,50,00,000                     
For Diluted EPS 4,50,00,000                           4,50,00,000                     4,50,00,000                           4,50,00,000                     

Face Value per Equity Share (₹) 10.00                                     10.00                               10.00                                     10.00                               
Basic and Diluted EPS (₹) 4.76                                       5.50                                 3.30                                       2.00                                 

Reconciliation between no. of shares 
No. of shares used for calculating Basic EPS 4,50,00,000                           4,50,00,000                     4,50,00,000                           4,50,00,000                     
Add: Potential equity shares -                                        -                                  -                                        -                                   
No. of shares used for calculating Diluted EPS 4,50,00,000                           4,50,00,000                     4,50,00,000                           4,50,00,000                     

Particulars

Particulars

Particulars

*In accordance with Ind AS 33 "Earning per share", the Equity shares and basic / diluted earning per share has been presented to reflect the adjustments for issue of bonus shares. Pursuant to the approval of
shareholders granted in the extra-ordinary General meeting held on February 13, 2025, the company issued and allotted 4,05,00,000 fully paid up 'bonus share' on February 20, 2025 at par in proportion of nine
new equity share of INR 10 each for every one existing fully paid up equity share of INR 10 each held (9:1).
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Note 36 Employee Benefits

The Company has classified the various benefits provided to employees as under:

I. Defined Contribution Plans
a. Employers' Contribution to Provident Fund

During the period/year, the Company has incurred and recognised the following amounts in the Statement of Profit and Loss:
(₹ in millions unless otherwise stated)

Year ended Year ended Year ended Year ended
September 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022

Employers' Contribution to Provident Fund & ESIC 1.40 3.28 1.97 1.62
1.40                           3.28                           1.97                           1.62                           

II.  Defined Benefit Plan
Gratuity Fund

(₹ in millions unless otherwise stated)
a. Major Assumptions (% p.a.) (% p.a.) (% p.a.) (% p.a.)

Discount Rate                            6.78% 7.17% 7.30% 6.41%
Salary Escalation Rate 10.00% 10.00% 10.00% 10.00%

Employee Turnover For Service 4 years 
and below : 30.00% 

p.a. and For Service 5 
years and above : 

10.00% p.a.

For Service 4 years 
and below : 30.00% 

p.a. and For Service 5 
years and above : 

10.00% p.a.

For Service 4 years 
and below : 30.00% 

p.a. and For Service 5 
years and above : 

10.00% p.a.

For Service 4 years 
and below : 30.00% 

p.a. and For Service 5 
years and above : 

10.00% p.a.

b. Change in Present Value of Obligation
Present Value of Obligation as at the beginning of the year 5.19                            3.49                            3.20                            2.71                            
Current Service Cost 0.44                            0.53                            0.50                            0.41                            
Past Service Cost - - - -
Interest Cost 0.19                            0.25                            0.20                            0.16                            
Benefit paid - - - -
Remeasurements - Actuarial (Gain)/ Loss on Obligations 0.45                            0.91                            (0.40)                          (0.10)                          
Present Value of Obligation as at the end of the year 6.27                           5.19                           3.49                           3.20                           

c. Change in Fair value of Plan Assets
Fair value of Plan Assets, Beginning of Period -                             -                             -                             -                             

Expected Return on Plan Assets -                             -                             -                             -                             
Actual Company Contributions -                             -                             -                             -                             
Actuarial Gains/(Losses) -                             -                             -                             -                             

Benefit Paid -                             -                             -                             -                             
Fair value of Plan Assets at the end of the year -                             -                             -                             -                             

d. Reconciliation of Present Value of Defined Benefit Obligation
Present Value of Obligation 6.27                            5.19                            3.49                            3.20                            
Fair Value of Plan Assets -                             -                             -                             -                             
Funded Status Surplus/(Deficit) (6.27)                          (5.19)                          (3.49)                          (3.20)                          

Present Value of Unfunded Obligation 6.27                            5.19                            3.49                            3.20                            
Unfunded Net Liability recognised in the Balance Sheet disclosed under 6.27                            5.19                            3.49                            3.20                            
Non Current Provision and Current Provision (Refer Note 18 and 24)

e.  Expenses Recognised in the Statement of Profit and Loss
Current Service Cost 0.44                            0.53                            0.50                            0.41                            
Past Service Cost -                             -                             -                             -                             
Interest Cost 0.19                            0.25                            0.20                            0.16                            
Expected Return on Plan Assets -                             -                             -                             -                             

0.63                            0.78                            0.70                            0.58                            

f. Expense Recognised in the Statement of Other Comprehensive Income
Remeasurements of the net defined benefit liability
Actuarial (gains) / losses obligation 0.45 0.91 (0.40)                          (0.10)                          
Actuarial (gains) / losses on Obligation
Due to Demographic Assumption -                             -                             -                             -                             
Due to Financial Assumption 0.17                            0.05                            (0.25)                          (0.09)                          
Due to Experience 0.29                            0.86                            (0.15)                          (0.00)                          
Actuarial Gains/(Losses)

0.45                            0.91                            (0.40)                          (0.10)                          

g. Amounts recognised in the Balance Sheet
Present Value of Obligation as at year end (6.27)                          (5.19)                          (3.49)                          (3.20)                          
Fair Value of Plan Assets as at year end -                             -                             -                             -                             

5.19                            3.49                            3.20                            
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The Company has a defined benefit gratuity plan (funded) for its employees. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the Payment of Gratuity Act, 1972,employee who has 
completed five years of service is entitled to specific benefit. The level of benefits provided depends on the length of service and salary at retirement age.

Total Expenses recognised in the Statement of Profit and Loss (Refer Note 31)

Particulars

6.27                            

The following tables summarize the components of net benefit expense recognized in the Restated Financial Information of Profit and Loss (including other comprehensive income/(loss)) and the 
funded/unfunded status and amounts recognized in the Restated Financial Information:

Total expenses recognised in the Statement of Profit and Loss (Refer Note 31)

Total Actuarial (Gain)/Loss

Unfunded Net Liability recognised in the Balance Sheet disclosed under Non Current Provision and Current 
Provision (Refer Note 18 and 24)

(The estimates for future salary increases considered takes into account the inflation, seniority, promotion and other 
relevant factors)
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III. Sensitivity Analysis

A quantitative sensitivity analysis for significant assumption as at September 30, 2024, March 31, 2024,  March 31, 2023 and March 31, 2022 are as shown below:
(₹ in millions unless otherwise stated)

+1% (0.41)                            +1% 0.39                            +1% (0.03)                          
-1% 0.46                             -1% (0.35)                          -1% 0.36                            
+1% (0.39)                            +1% 0.39                            +1% (0.66)                          
-1% 0.43                             -1% (0.35)                          -1% 0.72                            
+1% (0.25)                            +1% 0.23                            +1% 0.30                            
-1% 0.28                             -1% (0.21)                          -1% 0.32                            
+1% 0.24                             +1% 0.22                            +1% 0.42                            
-1% 0.27                             -1% 0.20                            -1% 0.45                            

The following are expected pay-outs from the defined benefit obligation in future years
(₹ in millions unless otherwise stated)

1st Following Year 2nd Following Year 3rd Following Year 4th Following Year 5th Following Year Sum of Years 6-10  Sum of Years 11 
and above 

September 30, 2024 0.57                                                     0.62                                    0.57                             0.56                            1.01                            2.47                            5.70                            
March 31, 2024 0.39                                                     0.41                                    0.43                             0.45                            0.48                            2.34                            6.17                            
March 31, 2023 0.26                                                     0.29                                    0.30                             0.31                            0.31                            1.73                            3.88                            
March 31, 2022 0.23                                                     0.24                                    0.26                             0.27                            0.28                            1.40                            3.37                            

Gratuity is a defined benefit plan and entity is exposed to the Following Risks:

iv) Mortality risk: Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity risk

 Change in Discount Rate  Increase/ (Decrease) 
in Defined Benefit 

Obligation 

 Change in Salary 
Escalation Rate 

 Increase/ (Decrease) 
in Defined Benefit 

Obligation 

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring at the end of the reporting period, while holding all other assumptions constant. The 
sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in assumptions would occur in isolation of one another as 
some of the assumptions may be correlated.

 Change in Rate of 
Employee Turnover 

 Increase/ (Decrease) 
in Defined Benefit 

Obligation 

Particulars

i) Salary Risk: The present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As such, an increase in the salary of the members more than assumed level will 
increase the plan's liability.

ii) Interest rate risk: A fall in the discount rate which is linked to the G.Sec. Rate will increase the present value of the liability requiring higher provision.
iii) Asset Liability Matching Risk: The plan faces the ALM risk as to the matching cash flow. Entity has to manage pay-out based on pay as you go basis from own funds.

September 30,2024

March 31, 2024

March 31, 2023

March 31, 2022
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Note: 37 Financial Instruments - Accounting Classification and Fair Value Measurement

Set out below, is a comparison by class of the carrying amounts and amortised cost / fair value of the Company’s financial assets and liabilities as at September 30, 2024
(₹ in millions unless otherwise stated)

FVTPL FVOCI  Amortized 
Cost

Total Carrying 
Amount

Level 1 Level 2 Level 3 Total

Financial assets
Non Current :
Others -       -                10.68           10.68               -          -          10.68      10.68      

-       -                10.68           10.68               -          -          10.68      10.68      
Current :
Trade Receivables -       -                2,190.50      2,190.50          -          -          2,190.50 2,190.50 
Cash and Cash Equivalents -       -                34.29           34.29               -          -          34.29      34.29      
Bank Balances other than Cash and Cash Equivalents -       -                8.53             8.53                 -          -          8.53        8.53        
Others -       -                1.08             1.08                 -          -          1.08        1.08        
Total Financial Assets -       -                2,234.40      2,234.40          -          -          2,234.40 2,234.40 
Financial Liabilities
Non Current :
Borrowings 122.80         122.80             122.80    122.80    
Lease Liabilities -               -                   -          -          

-       -                122.80         122.80             -          -          122.80    122.80    
Current :
Borrowings -       -                332.68         332.68             -          -          332.68    332.68    
Lease Liabilities -       -                0.49             0.49                 -          -          0.49        0.49        
Trade Payables -       -                1,883.85      1,883.85          -          -          1,883.85 1,883.85 
Other Financial Liabilities -       -                4.80             4.80                 -          -          4.80        4.80        
Total Financial Assets -       -                2,221.82      2,221.82          -          -          2,221.82 2,221.82 

Set out below, is a comparison by class of the carrying amounts and amortised cost / fair value of the Company’s financial assets and liabilities as at March 31, 2024 are a

FVTPL FVOCI  Amortized 
Cost

Total Carrying 
Amount

Level 1 Level 2 Level 3 Total

Financial assets
Non Current :
Others -       -                9.68             9.68                 -          -          9.68        9.68        

-       -                9.68             9.68                 -          -          9.68        9.68        
Current:
Trade Receivables -       -                1,431.52      1,431.52          -          -          1,431.52 1,431.52 
Cash and Cash Equivalents -       -                4.58             4.58                 -          -          4.58        4.58        
Bank Balances other than Cash and Cash Equivalents -       -                4.65             4.65                 -          -          4.65        4.65        
Others -       -                0.81             0.81                 -          -          0.81        0.81        
Total Financial Assets -       -                1,441.55      1,441.55          -          -          1,441.55 1,441.55 
Financial Liabilities
Non Current :
Borrowings -       -                139.19         139.19             -          -          139.19    139.19    
Lease Liabilities -       -                0.25             0.25                 -          -          0.25        0.25        

-       -                139.43         139.43             -          -          139.43    139.43    
Current:
Borrowings -       -                314.66         314.66             -          -          314.66    314.66    
Lease Liabilities -       -                0.45             0.45                 -          -          0.45        0.45        
Trade Payables -       -                1,270.57      1,270.57          -          -          1,270.57 1,270.57 
Other Financial Liabilities -       -                7.06             54.85               -          -          54.85      54.85      
Total Financial Assets -       -                1,592.74      1,640.53          -          -          1,640.53 1,640.53 

Set out below, is a comparison by class of the carrying amounts and amortised cost / fair value of the Company’s financial assets and liabilities as at March 31, 2023 are a

FVTPL FVOCI  Amortized 
Cost

Total Carrying 
Amount

Level 1 Level 2 Level 3 Total

Financial assets
Non Current :
Others -       -                4.43             4.43                 -          -          4.43        4.43        

-       -                4.43             4.43                 -          -          4.43        4.43        
Current:
Trade Receivables -       -                1,044.83      1,044.83          -          -          1,044.83 1,044.83 
Cash and Cash Equivalents -       -                0.73             0.73                 -          -          0.73        0.73        
Bank Balances other than Cash and Cash Equivalents -       -                -               -                   -          -          -          -          
Others -       -                0.69             0.69                 -          -          0.69        0.69        
Total Financial Assets -       -                1,046.25      1,046.25          -          -          1,046.25 1,046.25 
Financial Liabilities
Non Current :
Borrowings -       -                59.30           59.30               -          -          59.30      59.30      
Lease Liabilities -       -                0.70             0.70                 -          -          0.70        0.70        

-       -                60.00           60.00               -          -          60.00      60.00      
Current:
Borrowings -       -                192.50         192.50             -          -          192.50    192.50    
Lease Liabilities -       -                0.39             0.39                 -          -          0.39        0.39        
Trade Payables -       -                935.34         935.34             -          -          935.34    935.34    
Other Financial Liabilities -       -                7.66             7.66                 -          -          7.66        7.66        
Total Financial Assets -       -                1,135.89      1,135.89          -          -          1,135.89 1,135.89 

Particulars Carrying Amount Fair Value 

Particulars Carrying Amount Fair Value 
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NOTES TO RESTATED FINANCIAL INFORMATION

Particulars Carrying Amount Fair Value 
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FVTPL FVOCI  Amortized 
Cost

Total Carrying 
Amount

Level 1 Level 2 Level 3 Total

Financial assets
Non Current :
Others -       -                5.47             5.47                 -          -          5.47        5.47        

-       -                5.47             5.47                 -          -          5.47        5.47        
Current:
Trade Receivables -       -                660.20         660.20             -          -          660.20    660.20    
Cash and Cash Equivalents -       -                4.70             4.70                 -          -          4.70        4.70        
Bank Balances other than Cash and Cash Equivalents -       -                -               -                   -          -          -          -          
Others -       -                0.60             0.60                 -          -          0.60        0.60        
Total Financial Assets -       -                665.50         665.50             -          -          -          -          
Financial Liabilities
Non Current :
Borrowings -       -                34.04           34.04               -          -          34.04      34.04      
Lease Liabilities -       -                1.09             1.09                 -          -          1.09        1.09        

-       -                35.12           35.12               -          -          35.12      35.12      
Current:
Borrowings -       -                176.59         176.59             -          -          176.59    176.59    
Lease Liabilities -       -                0.33             0.33                 -          -          0.33        0.33        
Trade Payables -       -                531.08         531.08             -          -          531.08    531.08    
Other Financial Liabilities -       -                4.48             4.48                 -          -          4.48        4.48        
Total Financial Assets -       -                712.48         712.48             -          -          712.48    712.48    

i) The Company categorises fair value measurements using a fair value hierarchy that is dependent on the valuation inputs used as follow :
a. Level 1 - Quoted prices (unadjusted) in active markets for financial instruments. 

c. Level 3 - If any significant input is unobservable, the instrument is classified as Level 3, relying on non-market data for valuation.

iii) There were no transfers between Level 1, 2 and 3 during the period/year ended September 30, 2024, March 31, 2024, March 31, 2023 and March 31, 2022.

ii) The management assessed that the fair value of cash and cash equivalent, trade receivables, trade payables, loans & advances, lease liabilities, borrowings and 
other current financial assets and other current financial liabilities approximate their carrying amounts largely due to the short term maturities of these instruments.

Particulars Carrying Amount Fair Value 

Notes:- 

b. Level 2 - The fair value of financial instruments not actively traded is determined using valuation techniques that prioritize observable market data and minimize 
reliance on entity-specific assumptions. Instruments with significant observable inputs are classified as Level 2, including unquoted shares. For unquoted shares, cost 
is considered a reasonable estimate of fair value.

Set out below, is a comparison by class of the carrying amounts and amortised cost / fair value of the Company’s financial assets and liabilities as at March 31, 2022 
are as follows:
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Note: 38 Financial Risk Management

The company has exposure to the following risks arising from financial instruments:
1. Credit Risk
2. Liquidity Risk
3. Market Risk

Risk Management Framework

i) Trade receivables and contract assets:

The following table provides information about the exposure to credit risk and expected credit loss for trade receivables: (₹ in millions unless otherwise stated)
As at

September 30, 2024
As at

March 31, 2024
As at

March 31, 2023
As at

March 31, 2022

Total Gross Trade Receivables (Refer Note 9)                        2,199.92                       1,437.54                       1,048.29                          662.26 
Less: Allowances for credit losses                               9.43                              6.01                              3.46                              2.06 
Total Net Receivables                        2,190.50                       1,431.52                       1,044.83                          660.20 

Reconciliation of allowance for credit loss: (₹ in millions unless otherwise stated)
As at

September 30, 2024
As at

March 31, 2024
As at

March 31, 2023
As at

March 31, 2022
Balance at beginning of the year / period                               6.01                              3.46                              2.06                                 -   
Utilised for Balance written-off                                  -                                   -                                   -                                   -   
Net allowance created / (reversed) during the year / period                               3.42                              2.55                              1.40                              2.06 
Total                               9.43                              6.01                              3.46                              2.06 

Other financial assets :

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are
reviewed by the business managers periodically to reflect changes in market conditions and the Company’s activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and constructive control
environment in which all employees understand their roles and obligations.

Particulars
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a) Credit Risk :

 Movement in the expected credit loss allowance 

The Board of directors of the companies has overall responsibility for the establishment and oversight of the Company's risk management framework. The Board of directors has authorized business managers to establish the processes, who ensures 
that executive management controls risks through the mechanism of properly defined framework. 

Other financial assets includes investments, cash and bank balances security deposits and interest receivable which are placed with a reputable financial institution with high credit ratings and no history of default.

Credit risk is the risk of financial loss arising from counterparty failure to repay or service debt according to the contractual terms or obligations. Credit risk encompasses of both, the direct risk of default and the risk of deterioration of creditworthiness as
well as concentration of risks. Credit risk is controlled by analysing credit limits and creditworthiness of customers on a continuous basis to whom the credit has been granted after obtaining necessary approvals for credit.

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers the factors that may influence the credit risk of its customer base, including the default risk associated
with the industry and country in which customers operate.

Customer credit risk is managed by the Company subject to the Company's established policy, procedures and control relating to customer credit risk management. Outstanding customer receivables are regularly monitored. To manage this, the
Company periodically assesses the financial reliability of customers, taking into account the financial condition, current economic trends, and analysis of historical bad debts and ageing of trade receivable. The Company creates allowance for all trade
receivables based on lifetime expected credit loss model (ECL).

318



Maturities of financial liabilities

As on September 30, 2024 Carrying amount On demand < 1 Year 1 - 5 years > 5 years Total
Borrowings                             455.48                              -                             332.68                            109.99                             12.81                          455.48 
Trade Payable                          1,883.85                              -                          1,883.85                                    -                                    -                         1,883.85 
Lease Liabilities                                 0.49                              -                                 0.49                                    -                                    -                                0.49 
Other financial liabilities                                 4.80                              -                                 4.80                                    -                                    -                                4.80 

As on March 31, 2024 Carrying amount On demand < 1 Year 1 - 5 years > 5 years Total
Borrowings                             453.84                              -                             314.66                            113.60                             25.59                          453.84 
Trade Payable                          1,270.57                              -                          1,270.57                                    -                                    -                         1,270.57 
Lease Liabilities                                 0.70                              -                                 0.45                                0.25                                  -                                0.70 
Other financial liabilities                                 7.06                              -                                 7.06                                    -                                    -                                7.06 

As on March 31, 2023 Carrying amount On demand < 1 Year 1 - 5 years > 5 years Total 
Borrowings                             251.80                              -                             192.50                           -187.65                           246.95                          251.80 
Trade Payable                             935.34                              -                             935.34                                    -                                    -                            935.34 
Lease Liabilities                                 1.09                              -                                 0.39                                0.70                                  -                                1.09 
Other financial liabilities                                 7.66                              -                                 7.66                                    -                                    -                                7.66 

As on March 31, 2022 Carrying amount On demand < 1 Year 1 - 5 years > 5 years Total 
Borrowings                             210.63                              -                             176.59                              33.55                               0.49                          210.63 
Trade Payable                             531.08                              -                             531.08                                    -                                    -                            531.08 
Lease Liabilities                                 1.42                              -                                 0.33                                1.09                                  -                                1.42 
Other financial liabilities                                 4.48                              -                                 4.48                                    -                                    -                                4.48 

i) Foreign currency risk

As at September 30, 2024
Particulars  Foreign currency (USD)  Foreign currency 

(EURO) 
 Foreign currency 

(AED) 
Total 

(Rs in Millions)

Trade payables                          4,980.31                    3,552.38                                   -                                  0.75 
Trade receivables                     9,27,522.27                              -                                     -                                77.65 

As at March 31, 2024
Particulars  Foreign currency (USD)  Foreign currency 

(EURO) 
 Foreign currency 

(AED) 
Total 

(Rs in Millions)
Trade payables                        64,574.80                              -                                     -                                  5.38 
Trade receivables                   11,38,907.55                              -                                     -                                94.96 

Market Risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices, which will affect the Company's income or the value of its holding or financial instruments. The objective of market risk management is 
to manage and control market risk exposures within acceptable parameters, while optimising the return.  

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company’s exposure to the risk of changes in foreign exchange rates relates primarily to the 
Company’s operating activities (when revenue or expense is denominated in a foreign currency).

The sensitivity analysis in the following sections relate to the position as at September 30, 2024, March 31, 2024, March 31, 2023 and March 31, 2022.

The sensitivity analysis have been prepared on the basis that the amount of net debt and the proportion of financial instruments in foreign currencies are all constant as at September 30, 2024 , March 31, 2024, March 31, 2023 and March 31, 2022.

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is based on the financial assets and financial liabilities held as at September 30, 2024, March 31, 2024, March 31, 2023 and March 31, 
2022.

c) Market Risk :

b) Liquidity Risk :

The table below provides details regarding the remaining contractual maturities of financial liabilities :

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with financial liabilities that are settled by delivering cash or another financial asset. The Company's approach for managing liquidity is to ensure that it will
have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to Company’s reputation, typically the company ensures that it has sufficient cash on
demand to meet expected operational expenses, servicing of financial obligations.
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As at March 31, 2023
Particulars  Foreign currency (USD)  Foreign currency 

(EURO) 
 Foreign currency 

(AED) 
Total 

(Rs in Millions)
Trade payables                        18,752.96                              -                     1,88,673.10                                5.76 
Trade receivables                   13,98,045.10                  15,630.44                   1,92,739.93                            120.59 

As at March 31, 2022
Particulars  Foreign currency (USD)  Foreign currency 

(EURO) 
 Foreign currency 

(AED) 
Total 

(Rs in Millions)
Trade payables                             747.48                    1,545.29                   2,54,994.03                                5.45 
Trade receivables                     2,90,481.22                  14,854.60                        3,833.10                              23.35 

Foreign currency sensitivity

(₹ in millions unless otherwise stated)

As at 
September 30, 2024

As at 
March 31, 2024

As at 
March 31, 2023

As at 
March 31, 2022

As at 
September 30, 2024

For the year ended
March 31, 2024

For the year ended
March 31, 2023

For the year ended
March 31, 2022

USD
Increases by 5%                                 3.86                           4.48                               5.67                                1.10                               3.86                              4.48                              5.67                              1.10 
Decreases by 5%                               (3.86)                         (4.48)                              (5.67)                               (1.10)                              (3.86)                            (4.48)                            (5.67)                            (1.10)
EURO
Increases by 5%                               (0.02)                              -                                 0.07                                0.06                              (0.02)                                 -                                0.07                              0.06 
Decreases by 5%                                 0.02                              -                                (0.07)                               (0.06)                               0.02                                 -                              (0.07)                            (0.06)
AED
Increases by 5%                                    -                                -                                 0.00                               (0.26)                                  -                                   -                                0.00                            (0.26)
Decreases by 5%                                    -                                -                                (0.00)                                0.26                                  -                                   -                              (0.00)                              0.26 

ii) Interest rate risk

Exposure to interest rate risk

(₹ in millions unless otherwise stated)
As at 

September 30, 2024
As at 

March 31, 2024
As at 

March 31, 2023
As at 

March 31, 2022
Variable rate borrowings (cash credit and working capital loan from banks - secured) 298.35                          275.16                         176.26                         153.34                         

Sensitivity (₹ in millions unless otherwise stated)

As at 
September 30, 2024

As at 
March 31, 2024

As at 
March 31, 2023

As at 
March 31, 2022

As at 
September 30, 2024

For the year ended
March 31, 2024

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Variable Rate Borrowings
Increases by 1%                               (2.98)                         (2.75)                              (1.76)                               (1.53)                              (2.98)                            (2.75)                            (1.76)                            (1.53)
Decreases by 1%                                 2.98                           2.75                               1.76                                1.53 2.98                              2.75                             1.76                             1.53                             

The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable market environment.

Impact on profit before taxImpact on equity

Impact on equity Impact on profit before tax

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of borrowings affected. With all other variables held constant, the Company’s profit before tax is affected through the impact on floating rate 
borrowings, as follows:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company’s exposure to the risk of changes in market interest rates relates primarily to the 
Company’s short-term debt obligations with floating interest rates.

The following tables demonstrate the sensitivity to a reasonably possible change in foreign exchange rates, with all other variables held constant. The impact on the Company’s restated profit before tax and pre-tax equity is due to changes in the fair 
value of monetary assets and liabilities. The Company’s exposure to foreign currency changes for all other currencies is not material.

Particulars

Particulars

Particulars
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Note 39 Capital Management 

(₹ in millions unless otherwise stated)
As at 

September 30, 2024
As at 

March 31, 2024
As at 

March 31, 2023
As at 

March 31, 2022
A) Net Debt

Borrowings (Current and Non-Current)                            455.48                         453.84                         251.80                         210.63 
Cash and Cash Equivalents (34.29)                           (4.58)                           (0.73)                           (4.70)                           

Net Debt (A) 421.19                          449.27                        251.07                        205.93                        

B) Equity
Equity share capital                              45.00                           45.00                           45.00                           45.00 
Other Equity                            921.67                         707.64                         461.00                         312.02 

Total Equity (B) 966.67                          752.64                        506.00                        357.02                        

43.57% 59.69% 49.62% 57.68%

Note 40

(a) Commitments (₹ in millions unless otherwise stated)
 As at 

September 30, 2024 
 As at 

March 31, 2024 
 As at 

March 31, 2023 
 As at 

March 31, 2022 

-                                -                              -                              -                              

(b) Contingent liabilities (₹ in millions unless otherwise stated)
 As at 

September 30, 2024 
 As at 

March 31, 2024 
 As at 

March 31, 2023 
 As at 

March 31, 2022 

Claims against the Company not acknowledged as debts -                                 -                              -                              -                              
Central Excise and Service Tax* 0.27                               0.27                            -                              -                              
Goods and Service Tax** 2.70                               
*Subsequent to the period ending September 30, 2024, a favorable order was passed by the appellate authority in favor of the company on January 13, 2025.

Note: 41 Leases

Lease liabilities presented in the balance sheet are as follows: (₹ in millions unless otherwise stated)
 As at 

September 30, 2024 
 As at 

March 31, 2024 
 As at 

March 31, 2023 
 As at 

March 31, 2022 

Current 0.49                               0.45                            0.39                            0.33                            
Non-Current -                                 0.25                            0.70                            1.09                            
Total 0.49                               0.70                            1.09                            1.42                            

A. Maturity of Lease Liabilities
(₹ in millions unless otherwise stated)

 As at 
September 30, 2024 

 As at 
March 31, 2024 

 As at 
March 31, 2023 

 As at 
March 31, 2022 

Less than 1 year 0.49                               0.45                            0.39                            0.33                            
1 year to 5 years -                                 0.25                            0.70                            1.09                            
More than 5 years -                                 -                              -                              -                              
Total 0.49                               0.70                            1.09                            1.42                            

B. Expenses related to leases recognised in Restated Statement of Profit and Loss :
(₹ in millions unless otherwise stated)

 As at 
September 30, 2024 

 As at 
March 31, 2024 

 As at 
March 31, 2023 

 As at 
March 31, 2022 

Depreciation expenses of right-to-use assets 0.19                               0.37                            0.37                            0.37                            
Interest expense on lease liabilities 0.03                               0.09                            0.12                            0.15                            
Expense related to Short-Term Leases 
(Included in other expenses - Rent)

-                                 -                              -                              -                              

Total 0.21                               0.46                            0.49                            0.52                            

** On the basis of the appeal filed and as per legal advice obtained by the Company, wherever applicable, the Company is confident of winning the above case of Rs
2.70 million and is of the view that no provision is required in respect of above cases.

The Company has executed lease arrangements for office premises. With the exception of short-term leases, each lease is reflected on the balance sheet as a right-of-
use asset and a lease liability. Generally the company is restricted from assigning and sub-leasing the leased assets.

Estimated amount of contracts remaining to be executed on capital 
account (net of advances)

Particulars

Particulars

Particulars

 ADVANCE AGROLIFE LIMITED (FORMERLY ADVANCE AGROLIFE PRIVATE LIMITED)

Particulars

Particulars

CIN-U24121RJ2002PLC017467
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NOTES TO RESTATED FINANCIAL INFORMATION

For the purpose of the Company’s capital management, capital includes issued equity share capital, securities premium and all other reserves attributable to the equity
holders of the Company. The primary objective of the Company’s capital management is to maximise the value of the share and to reduce the cost of capital.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To
maintain or adjust the capital structure, the Company can adjust the dividend payment to shareholders, issue new shares, etc. The Company monitors capital using a
gearing ratio, which is net debt divided by total equity. The Company includes within net debt, interest bearing loans and borrowings, less cash and cash equivalents.

Particulars

Gearing Ratio (Net Debt / Equity) i.e. (A / B)

Commitments and contingent liabilities
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C. Set-out below are Carrying Amounts of Right-of-use Asset recognized during the period. (Refer note 4 for details)
(₹ in millions unless otherwise stated)

 As at 
September 30, 2024 

 As at 
March 31, 2024 

 As at 
March 31, 2023 

 As at 
March 31, 2022 

Building 0.37                               0.56                            0.93                            1.30                            
Total 0.37                               0.56                            0.93                            1.30                            

D. Set-out below are Carrying Amounts of Lease Liabilities recognized during the period.
(₹ in millions unless otherwise stated)

 As at 
September 30, 2024 

 As at 
March 31, 2024 

 As at 
March 31, 2023 

 As at 
March 31, 2022 

Opening Balance 0.70                               1.09                            1.42                            1.70                            
Addition -                                 -                              -                              -                              
Accretion of Interest 0.03                               0.09                            0.12                            0.15                            
Less :
Interest Payments 0.03                               0.09                            0.12                            0.15                            
Principal Payments 0.21                               0.39                            0.33                            0.28                            
Deletions -                                 -                              -                              -                              
Total 0.49                               0.70                            1.09                            1.42                            

Note 42 Segment Reporting

i. Business Segment

ii. Geographical Segment
The Company generates its revenue from two geographies i.e. India (Domestic Sale) and Outside India (Export Sale).

(₹ in millions unless otherwise stated)

For the year ended 
September 30, 2024

For the year ended 
March 31, 2024

For the year ended 
March 31, 2023

For the year ended 
March 31, 2022

2,916.20 4,301.95 3,634.28 2,346.73
74.56 251.42 336.34 160.73

2,990.76 4,553.38                      3,970.62                      2,507.46 

Non-current assets**
(₹ in millions unless otherwise stated)

For the year ended 
September 30, 2024

For the year ended 
March 31, 2024

For the year ended 
March 31, 2023

For the year ended 
March 31, 2022

617.34 502.65 228.66 171.25
                                   -                                   -                                   -                                   -   

617.34 502.65 228.66 171.25
** Non current assets does not include deferred tax assets, financial assets and non-current tax assets.

Information about major customers

(₹ in millions unless otherwise stated)
For the year ended 
September 30, 2024

For the year ended 
March 31, 2024

For the year ended 
March 31, 2023

For the year ended 
March 31, 2022

Customer 1 358.55 472.31 624.92 507.26
Customer 2                            627.05                                 -                                   -                                   -   
Customer 3                            361.93                                 -                                   -                                   -   

1,347.53 472.31 624.92 507.26

NOTE 43 Related Party Transactions

1.     Relationship

A.   Key Management Personnel Om Prakash Choudhary
Kedar Choudhary
Narendra Choudhary (w.e.f November 11, 2023)
Manjit Singh Kochar (w.e.f November 05, 2024)

Nisha Gupta (w.e.f February 12, 2025)
Mewa Ram Mehta (w.e.f February 12, 2025)
Seema Singh (w.e.f February 13, 2025)
Rakesh Verma (w.e.f February 13, 2025)

B.   Enterprises over which KMP and Relative have significant Influence Hok Agrichem Private Limited (w.e.f April 07, 2023)

Saral Crop Solutions Private Limited
C.   Relative of KMP Geeta Choudhary

Manisha Choudhary
D.Trust in which KMPs are Board of Trustees Bhura Ram Hanuman Sahai Foundation (Trust) 

Notes:
    The list of related parties above has been limited to entities with which transactions have taken place.
    Related party transactions have been disclosed till the time the relationship existed.

Outside India (Export Sale)
TOTAL

Particulars

 Description of relationship 

The company earns revenue from few of its major customers which individually amounts to 10 per cent or more of the Companies revenues. Details of such customers 
(i.e. the total amount of revenues from each such customer) are disclosed below.

Particulars

Particulars

India (Domestic Sale)

India (Domestic Sale)

TOTAL

Particulars

 Manisha Choudhary (w.e.f November 05, 2024 and upto January 
29, 2025) 

 Ravindra Raghunath Joshi (w.e.f November 05, 2024 and upto 
January 29, 2025) 

Names of Related Parties

Outside India (Export Sale)
TOTAL

Particulars

The Company operates in manufacturing and trading as a single business segment based on its products and has one reportable segment, namely "Pesticides
Products". Accordingly, separate disclosure for business segment is not applicable. Based on the "Management Approach" as defined in Ind AS 108 "Operating
Segment", the Company's Chief Operating Decision Maker (CODM) is Board of Directors of the Company which regularly reviews the financial performance of the
Company as whole. The CODM monitors the operating results of its single business unit for the purpose of making decisions about resource allocation and
performance assessment. However Geographical Segments being secondary segments are discussed below:

Revenue
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2.     Transaction with Related Parties (₹ in millions unless otherwise stated)
 As at September 30, 

2024 
 As at March 31, 

2024 
 As at March 31, 

2023 
 As at March 31, 

2022 
Remuneration/ Salary 

                               3.00                             4.50                             3.60                             3.80 
                               3.00                             4.50                             3.60                             3.80 
                               0.60                             1.11                             1.08                             1.00 
                               0.60                             1.11                             0.84 0.17                            
                               0.21                             0.18                                 -   -                              

Sale of Goods
                           627.05                         451.37 -                              -                              

Purchases of Goods
                               1.21 -                              -                              -                              

Discount Given 
50.23                                                       26.35 -                              -                              

   Om Prakash Choudhary -                                 -                              0.09                            -                              
   Kedar Choudhary 2.26                               -                              -                              -                              

                               1.55                             0.61 -                              -                              

3.     Closing Balance- (₹ in millions unless otherwise stated)
 As at 

September 30, 2024 
 As at 

March 31, 2024 
 As at

 March 31, 2023 
 As at 

March 31, 2022 

Outstanding Salary
                               2.08                             1.10                             1.71 1.51                            
                               1.16                             1.07                             0.79 0.92                            
                               0.86                             0.82                             0.74 0.44                            
                               0.55                             0.51                             0.52 -                              

Trade Receivables
810.77                                                   392.64 -                              -                              

Note: 44 Corporate Social Responsibility

(₹ in millions unless otherwise stated)

2.21                              3.07 2.31                            1.77                            
1.55                              1.91 -                              -                              

0.66                              1.16                            2.31                            1.77                            

a) Construction / Acquisition of any assets:
In Cash/ Bank -                                -                              -                              -                              
Yet to be paid in Cash/Bank -                                -                              -                              -                              

b) On purpose other than mentioned above:
In Cash/ Bank 1.55                              1.91                            -                              -                              
Yet to be paid in Cash/Bank 0.66                              1.16                            2.31                            1.77                            
The CSR amount is spent for the purpose of  Education and Animal Welfare.

   Kedar Choudhary

*The Company is in the process of complying with CSR contribution requirements under the Companies Act, 2013, and ensures compliance by contributing to relevant 
funds approved under the CSR schedule. The cumulative unspent amount of CSR as on September 30, 2024 has been duly paid in accordance with Section 135 of the 
Companies Act, 2013.

Reimbursement of expenses incurred for business purposes

 For the year ended
March 31, 2023 

 For the year ended
March 31, 2022 

 For the period ended
September 30, 2024 

 For the year ended
March 31, 2024 

 For the period ended
September 30, 2024 

 For the year ended
March 31, 2024 

 For the year ended
March 31, 2023 

 For the year ended
March 31, 2022 

Amount of Expenditure incurred 

Amount of Expenditure incurred during current period (Refer note below)
Amount required to be spent by the company during the year

   Om Prakash Choudhary

Shortfall / (Excess) at the end of the period*

   Kedar Choudhary

   Om Prakash Choudhary

   Hok Agrichem Private Limited

   Geeta Choudhary
   Manisha Choudhary

   Hok Agrichem Private Limited

   Hok Agrichem Private Limited

Particulars

   Hok Agrichem Private Limited

Particulars

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its average net profit for the immediately
preceding three financial years on corporate social responsibility (CSR) activities. The areas for CSR activities are eradication of hunger and malnutrition, promoting
education, art and culture, healthcare, destitute care and rehabilitation, environment sustainability, disaster relief and rural development projects. The Company is
spending amount for these activities, which are specified in Schedule VII of the Companies Act, 2013.

   Manisha Choudhary
   Geeta Choudhary

   Bhura Ram Hanuman Sahai Foundation (Trust)
Corporate Social Responsibility Expenditure

   Narendra Choudhary

Particulars
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Note: 45 Ratios

Ratio Numerator Denominator March 31, 2024 March 31, 2023 March 31, 2022 % change in 
March 2024

% change in 
March 2023

Reason for 
Variance in 
March 2024

Reason for 
Variance in 
March 2023

Current ratio Current Assets Current Liabilities                    1.22                    1.27                    1.27 (4%) (0%) - -
Debt- Equity Ratio Total Debt (including lease 

liabilities)
Shareholder’s Equity                    0.60                    0.50                    0.59 21% (16%) - -

Debt Service Coverage 
ratio

Earnings for debt service = Net 
profit after taxes + Non-cash 
operating expenses like 
depreciation and other 
amortizations + Interest & other 
adjustments like gain on 
disposal of property, plant and 
equipment etc

Debt service = Interest & 
Lease Payments + Principal 
Repayments

                   8.32                    5.20                    4.68 60% 11% Due to increase 
in profit after tax, 
the ratio has 
increased.

-

Return on Equity ratio 
(in %)

Net Profits after taxes – 
Preference Dividend

Average Shareholder’s Equity 39.30% 34.46% 28.81% 14% 20% - -

Inventory Turnover ratio Cost of goods sold Average Inventory                    8.23                    9.52                    8.07 (14%) 18% - -
Trade Receivable 
Turnover Ratio

Revenue from operations Average Trade Receivable                    3.68                    4.67                    4.48 (21%) 4% - -

Trade Payable Turnover 
Ratio

Net credit purchases = Gross 
credit purchases - purchase 
return

Average Trade Payables                    3.36                    4.56                    4.69 (26%) (3%) Due to the 
increase in the 
Trade Payable 

for the year 
ended  March 31, 

2024 the ratio 
has decreased.

-

Net Capital Turnover 
Ratio

Revenue from operations Working capital = Current 
assets – Current liabilities

                 12.03                  11.92                  11.55 1% 3% - -

Net Profit ratio (in %) Net Profit Net Sales 5.42% 3.74% 3.58% 45% 4% Due to increase 
in the net profit 
during the year 

ended March 31, 
2024, the ratio 
has increased

-

Return on Capital 
Employed (in %)

Earnings Before Interest and 
Tax

Average Capital Employed 
where Capital employed = 
Total Equity + Borrowings + 
Total Lease Liabilities+ 
Deferred Tax Liabilities (Net)

37.62% 34.38% 28.31% 9% 21% - -

Return on Investment 
(in %)

Income generated from 
investments

Time-weighted 
average investments

NA NA NA NA NA - -

 ADVANCE AGROLIFE LIMITED (FORMERLY ADVANCE AGROLIFE PRIVATE LIMITED)
CIN-U24121RJ2002PLC017467

E-39, RIICO INDUSTRIAL AREA, EXT. BAGRU, JAIPUR, RAJASTHAN - 303007
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d) Non-compliance with any sanction terms and conditions set by the bank. 

e) Cross-default: If the borrower defaults with another lender under a consortium or multiple 

banking arrangement. 

f) Non-payment of demand bills on presentation and failure to honor usance bills on due dates. 

g) Irregularities in cash credit accounts, including excess borrowing beyond the sanctioned limit 

due to insufficient stocks and receivables. 

h) Delay in submission of stock statements beyond the 10th of the following month. 

i) Failure to review or renew loan facilities within the due date. 

j) Failure to rectify default within 60 days may lead to conversion of debt to equity, as per 

regulatory guidelines. 
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(e) Impairment: 
 

i. Impairment of Financial Assets: 
 

The Company recognizes loss allowances for expected credit losses on: 

financial assets measured at amortized cost; 
- contract assets recognized under contract with customers; and 
- financial assets measured at FVTOCI- debt investments. 
 

At each reporting date, the Company assesses whether financial assets carried at amortized cost are 

credit-impaired. A financial asset is 'credit-impaired' when one or more events that have a detrimental 

impact on the estimated future cash flows of the financial asset have occurred. 

 

Evidence that a financial asset is credit-impaired includes the following observable data: 

- significant financial difficulty of the borrower or issuer; 
- a breach of contract such as a default or being past due for 90 days or more; 
- the restructuring of a loan or advance by each entity in the Company on terms that such entity 

would not consider otherwise; 
- it is probable that the borrower will enter bankruptcy or other financial reorganization; 
- the disappearance of an active market for a security because of financial difficulties. 
 

The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for 

bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the financial 

instrument) has not increased significantly since initial recognition, which are measured as 12 month 

expected credit losses. 

 

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit 

losses. Lifetime expected credit losses are the expected credit losses that result from all possible default 

events over the expected life of a financial instrument. Twelve months expected credit losses are the 

portion of expected credit losses that result from default events that are possible within 12 months after 

the reporting date (or a shorter period if the expected life of the instrument is less than 12 months). 

 

In all cases, the maximum period considered when estimating expected credit losses is the maximum 

contractual period over which the Company is exposed to credit risk. When determining whether the 

credit risk of a financial asset has increased significantly since initial recognition and when estimating 

expected credit losses, the Company considers reasonable and supportable information that is relevant 

and available without undue cost or effort. This includes both quantitative and qualitative information 

and analysis, based on the Companies historical experience and informed credit assessment and 

including forward-looking information. 

 

ii. Impairment of non-financial assets: 
 

The Companies non-financial assets, other than inventories and deferred tax assets are reviewed at each 

reporting date to determine whether there is any indication of impairment. If any such indication exists, 

then the asset's recoverable amount is estimated. 

 

For impairment testing, assets that do not generate independent cash inflows are grouped together into 

cash-generating units (CGUs). Each GU represents the smallest group of assets that generates cash 

inflows that are largely independent of the cash inflows of other assets or CGUs. 

 

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair 

value less costs to sell. Value in use is based on the estimated future cash flows, discounted to their 

present value using a pre-tax discount rate that reflects current market assessments of the time value of 

money and the risks specific to the GU (or the asset). 

 

An impairment loss is recognized if the carrying amount of an asset or GU exceeds its estimated 

recoverable amount. Impairment losses are recognized in the Statement of Profit and Loss. Impairment 

loss recognized in respect of a CGU is allocated first to reduce the carrying amount of any goodwill 
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Company as a Lessor:  

 

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the 

terms of the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract 

is classified as a finance lease. All other leases are classified as operating leases.  

 

For operating leases, rental income is recognized on a systematic basis according to contract of the 

relevant lease. 

 

Company as a lessee: 

 

The Company applies a single recognition and measurement approach for all leases, except for short-

term leases and leases of low-value assets. The Company recognises lease liabilities to make lease 

payments and right-of-use assets representing the right to use the underlying assets. 

 

Right-of-use assets: 

 

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the 

underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated 

depreciation and accumulated impairment losses, and adjusted for any re-measurement of lease liabilities. 

The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs 

incurred, and lease payments made at or before the commencement date less any lease incentives 

received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term 

and the estimated useful lives of the assets. 

 

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects 

the exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset. 

 

The right-of-use assets are also subject to impairment. Refer to the section of the accounting policies - 

Impairment of non-financial assets. 

 

Lease Liability: 

 

At the commencement date of the lease, the Company recognises lease liabilities measured at the present 

value of lease payments to be made over the lease term. The lease payments include fixed payments 

(including in substance fixed payments) less any lease incentives receivable. 
 

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at 

the lease commencement date because the interest rate implicit in the lease is not readily determinable. 

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of 

interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is 

remeasured if there is a modification, a change in the lease term, a change in the lease payments (e.g., 

changes to future payments resulting from a change in an index or rate used to determine such lease 

payments) or a change in the assessment of an option to purchase the underlying asset. 

 

(j) Borrowing costs: 
 

General and specific borrowing costs that are directly attributable to the acquisition, construction or 

production of a qualifying asset are capitalized during the period of time that is required to complete 

and prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take a 

substantial period of time to get ready for their intended use or sale. 

 

Interest income earned on the temporary investment of specific borrowings pending their expenditure 

on qualifying assets is deducted from the borrowing costs eligible for capitalization. Other borrowing 

costs are expensed in the period in which they are incurred. 
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Sheet. 

 

Management periodically evaluates positions taken in the tax returns with respect to situations in which 

applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation 

authority will accept an uncertain tax treatment. The Company shall reflect the effect of uncertainty for 

each uncertain tax treatment by using either most likely method or expected value method, depending 

on which method predicts better resolution of the treatment. 

 

ii. Deferred tax: 
 

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in the 

restated financial statements and the corresponding tax bases used in the computation of taxable profit 

and are accounted for using the balance sheet liability method. Deferred tax liabilities are generally 

recognized for all taxable temporary differences, and deferred tax assets are generally recognized for all 

deductible temporary differences to the extent that it is probable that taxable profits will be available 

against which those deductible temporary differences can be utilized.  Such assets and liabilities are not 

recognized if the temporary difference arises from goodwill or from the initial recognition (other than in 

a business combination) of other assets and liabilities in a transaction that affects neither the taxable 

profit nor the accounting profit.  

 

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either 

in other comprehensive income or in equity). Deferred tax items are recognized in correlation to the 

underlying transaction either in OCI or directly in equity. 

 

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the 

extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of 

the asset to be recovered.  

 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current 

tax assets against current tax liabilities and when they relate to income taxes levied by the same taxation 

authority and the Company intends to settle its current tax assets and liabilities on a net basis. 

 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year 

when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been 

enacted or substantively enacted at the reporting date. 

 

(r) Provisions, Contingent Liabilities and Contingent Assets: 
 

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result 

of a past event and it is probable that an outflow of resources, that can be reliably estimated, will be 

required to settle such an obligation. 

 

If the effect of the time value of money is material, provisions are determined by discounting the 

expected future cash flows to net present value using an appropriate pre-tax discount rate that reflects 

current market assessments of the time value of money and, where appropriate, the risks specific to the 

liability. Unwinding of the discount is recognized in the Statement of Profit and Loss as a finance cost. 

Provisions are reviewed at each reporting date and are adjusted to reflect the current best estimate. 

 

A present obligation that arises from past events where it is either not probable that an outflow of 

resources will be required to settle or a reliable estimate of the amount cannot be made, is disclosed as 

a contingent liability. Contingent liabilities are also disclosed when there is a possible obligation arising 

from past events, the existence of which will be confirmed only by the occurrence or non -occurrence 

of one or more uncertain future events not wholly within the control of the Company. 

 

Claims against the Company where the possibility of any outflow of resources in settlement is remote, 

are not disclosed as contingent liabilities. 

 

Contingent assets are not recognized in restated financial statements since this may result in the 
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recognition of income that may never be realized. However, when the realization of income is virtually 

certain, then the related asset is not a contingent asset and is recognized. 

 

(s) Segment Reporting: 
 

The Company identifies operating segments based on the internal reporting provided to the chief 

operating decision-maker.  

 

The chief operating decision-maker, who is responsible for allocating resources and assessing 

performance of the operating segments, has been identified as the Board of Directors that makes strategic 

decisions. 

 

The Company operates in manufacturing and trading as a single business segment based on its products 

and has one reportable segment, namely "Pesticides Products". Accordingly, separate disclosure for 

business segment is not applicable. Based on the "Management Approach" as defined in Ind AS 108 

"Operating Segment", the Company's Chief Operating Decision Maker (CODM) is Board of Directors 

of the Company which regularly reviews the financial performance of the Company as whole. The 

CODM monitors the operating results of its single business unit for the purpose of making decisions 

about resource allocation and performance assessment.  

The analysis of geographical segments is based on the areas in which customers of the company are 

located. 

 

PRINCIPAL COMPONENTS OF STATEMENT OF PROFIT AND LOSS  

 

Set forth below are the principal components of statement of profit and loss from our continuing 

operations:  

 

Income 

 

Our total income comprises of (i) revenue from operations and (ii) other income. 

 

Revenue from Operations 

 

Revenue from operations comprises of: (i) sale of products; and (ii) Other Operating Income which includes 

Export incentives; 

 

Other Income  

 

Other income includes (i) income from job work; (ii) income from manpower supply; (iii) interest income; (iv) 

foreign exchange gain (net); (v) insurance claim received; (vi) profit on sale of property, plant and equipments; 

(vii) balance written back; (viii) miscellaneous income; (ix) rate difference. 

 

Expenses 

 

Our expenses comprise of: (i) cost of materials consumed; (ii) change in inventories of finished goods and work-

in-progress; (iii) manufacturing and operating expenses (iv) employee benefits expenses; (v) finance costs; (vi) 

depreciation and amortization expense; and (vii) other expenses.  

 

Cost of Material Consumed 

 

Cost of Material Consumed denote the sum of opening stock, purchases of raw materials (net of discount) less 

closing stock of raw materials. 

 

Changes in inventories of finished goods, work in progress and stock-in-trade  

 

Changes in inventories of finished goods and work in progress denote the difference between opening and closing 

balance of Finished Goods and work in progress. 
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Manufacturing and Operating Expenses 

 

Manufacturing and operating expenses (i) Consumables and Store Expenses, (ii) Freight Expenses and Installation 

Expenses, (iii) Fuel and Electricity Expenses, (iv) Job Work Expenses; (v) Labour and Loading/Unloading Charges; 

(vi) Other Professional Expenses; (vii) Repairs and Maintenance Expenses; (viii) Research and Development Expenses; 

(ix) Shortage of Material and (x) Water Expenses. 

 

Employee Benefits Expense  

 

Employee benefits expenses include (i) Salaries, Wages and Bonus; (ii) Contributions to Provident and Other 

Funds; (iii) Staff Welfare Expenses and (iv) Gratuity Expenses. 

 

Finance Costs  

 

Finance cost includes (i) Interest Expense on Banks; (ii) Interest Expense on Lease Liability; (iii) Interest Expense 

on delayed payments; (iv) Bank Charges and (v) Processing Charges. 

 

Depreciation and Amortisation expenses  

 

Depreciation and amortisation expenses include (i) depreciation on tangible Property, Plant and Equipment; (ii) 

depreciation of Right-of-use assets and (iii) amortisation of Intangible Assets. 

 

Other Expenses  

 

Other expenses include:  

 

(i) Freight Outward Expenses; (ii) Discount Given; (iii) Commission and Brokerage; (iv) Advertisement and sales 

promotion; (v) Insurance Expenses; (vi) Compensation Expenses; (vii) Donation; (viii) Legal and Professional 

Fees; (ix) Office Expenses; (x) Penalty & Interest; (xi) Printing and Stationery; (xii) Travelling and Conveyance; 

(xiii) Rates & Taxes; (xiv) Rent; (xv) Repairs and Maintenance Expense; (xvi) Corporate Social Responsibility 

Activity Expenses; (xvii) Security Services Expenses; (xviii) Payment to Auditors (Statutory and Tax Audit); 

(xix) Balance written off; (xx) Telephone Expenses; (xxi) Miscellaneous expenses and (xxii) Allowance for Credit 

losses. 

 

Our Results of Operations 

 

The following table sets forth selective financial data from our restated statement of profit and loss for the six 

month ended September 30, 2024 and for the Fiscal 2024, Fiscal 2023 and Fiscal 2022, the components of which 

are also expressed as a percentage of revenue from operations for such periods:
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Name of the statute Nature of the 

disputed 

dues 

Amount (in 

Millions) 

Period to which the 

amount relates 

Forum where dispute is 

pending 

CGST Act Tran -1 0.265 2017-18 GST Appellate Authority 

 

Clause xx(a) of CARO, 2020 Order 

 

In respect of other than on-going projects, the company has not transferred unspent amount to a Fund specified 

in Schedule VII to the Companies Act within a period of six months of the expiry of the financial year in 

compliance with second proviso to sub-section (5) of section 135 of the said Act; 

 

Financial year Amount unspent on CSR 

activities other than On-

going Projects(in Millions) 

Amount transferred to 

Fund specified in Schedule 

VII within 6 months from 

the end of the FY 

Amount transferred 

after the due date 

(specify the date of 

deposit) 

2020-21 1.78 - - 

2021-22 1.77 - - 

2022-23 2.31 - - 

2023-24 1.16   

 

For Fiscal 2023 

 

Clause xx(a) of CARO, 2020 Order 

 

In respect of other than on-going projects, the company has not transferred unspent amount to a Fund specified 

in Schedule VII to the Companies Act within a period of six months of the expiry of the financial year in 

compliance with second proviso to sub-section (5) of section 135 of the said Act; 

 

Financial year Amount unspent on CSR 

activities other than On-

going Projects(in Millions) 

Amount transferred to 

Fund specified in Schedule 

VII within 6 months from 

the end of the FY 

Amount transferred 

after the due date 

(specify the date of 

deposit) 

2020-21 1.78 - - 

2021-22 1.77 - - 

2022-23 2.31 - - 

 

For Fiscal 2022 

 

Clause xx(a) of CARO, 2020 Order 

 

In respect of other than on-going projects, the company has not transferred unspent amount to a Fund specified 

in Schedule VII to the Companies Act within a period of six months of the expiry of the financial year in 

compliance with second proviso to sub-section (5) of section 135 of the said Act; 

 

Financial year Amount unspent on CSR 

activities other than On-

going Projects(in Millions) 

Amount transferred to 

Fund specified in 

Schedule VII within 6 

months from the end of 

the FY 

Amount transferred after 

the due date (specify the 

date of deposit) 

2020-21 1.78 - - 

2021-22 1.77 - - 

 

Material Frauds 

 

There are no material frauds, as reported by our statutory auditor, committed against our Company, in the last 

three Financial Years.  
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Performance vis- à-vis Objects: Last Issue of Subsidiaries/Promoters  

 

Our Company does not have any listed promoters nor any subsidiaries which have made any public issues, 

including rights issues to the public in the 5 (five) years immediately preceding the date of this Draft Red Herring 

Prospectus.  

 

The price information of past issues handled by the BRLM is as follows:  

 

PRICE INFORMATION AND THE TRACK RECORD OF THE PAST ISSUES HANDLED BY THE 

BOOK RUNNING LEAD MANAGER  

 

For details regarding the price information and track record of the past issue handled by the BRLM, as specified 

in Circular reference CIR/CFD/DIL/7/2015 dated October 30, 2015 issued by SEBI, please refer the table below 

and the website of the BRLM at www.choiceindia.com/merchant-investment-banking.  

http://www.choiceindia.com/merchant-investment-banking


http://www.bseindia.com/
http://www.nseindia.com/


http://www.choiceindia.com/




mailto:%20investorgrievance@advanceagrolife.com
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Nomination facility to Investors 

 

In accordance with Section 72 of the Companies Act, 2013, read with the Companies (Share Capital and 

Debentures) Rules, 2014, the sole Bidder, or the first Bidder along with other joint Bidders, may nominate any 

one person in whom, in the event of the death of sole Bidder or in case of joint Bidders, death of all the Bidders, 

as the case may be, the Equity Shares Allotted, if any, shall vest to the exclusion of all other persons, unless the 

nomination is varied or cancelled in the prescribed manner. A person, being a nominee, entitled to the Equity 

Shares by reason of the death of the original holder(s), shall be entitled to the same advantages to which such 

person would be entitled if they were the registered holder of the Equity Share(s). Where the nominee is a minor, 

the holder(s) may make a nomination to appoint, in the prescribed manner, any person to become entitled to 

Equity Share(s) in the event of his or her death during the minority. A nomination shall stand rescinded upon a 

sale/transfer/alienation of Equity Share(s) by the person nominating. A nomination may be cancelled or varied 

by nominating any other person in place of the present nominee by the holder of the Equity Shares who has made 

the nomination by giving a notice of such cancellation. A buyer will be entitled to make a fresh nomination in the 

manner prescribed. Fresh nomination can be made only on the prescribed form available on request at our 

Registered and Corporate Office or to the registrar and transfer agents of our Company. 

 

Any person who becomes a nominee by virtue of the provisions of Section 72 of the Companies Act, 2013 shall 

upon the production of such evidence as may be required by the Board, elect either: 

 

(a) to register himself or herself as the holder of the Equity Shares; or 

(b) to make such transfer of the Equity Shares, as the deceased holder could have made. 

 

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself 

or herself or to transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, the 

Board may thereafter withhold payment of all dividends, interests, bonuses or other monies payable in respect of 

the Equity Shares, until the requirements of the notice have been complied with. 

 

Since the Allotment of Equity Shares in the Issue will be made only in dematerialized mode, there is no need to 

make a separate nomination with our Company. Nominations registered with respective Depository Participant of 

the Bidder would prevail. If the Bidder wants to change the nomination, they are requested to inform their 

respective Depository Participant. 

 

Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from time to 

time. 

 

Withdrawal of the Issue 

 

Our Company, in consultation with the BRLM, reserve the right to not proceed with the Issue, in whole or part 

thereof, to the extent of their respective portion of Issued Shares after the Bid/Issue Opening Date but before the 

Allotment. In the event that our Company, in consultation with the BRLM, decide not to proceed with the Issue, 

our Company shall issue a public notice in the newspapers in which the pre-Issue advertisements were published, 

within two days of the Bid/Issue Closing Date or such other time as may be prescribed by the SEBI, providing 

reasons for not proceeding with the Issue. In such event, the BRLM through the Registrar to the Issue shall notify 

the SCSBs and the Sponsor Bank, to unblock the bank accounts of the ASBA Bidders within one Working Day 

from the date of receipt of such notification and also inform the Bankers to the Issue to process refunds to the 

Anchor Investors, as the case may be. Our Company shall also inform the same to the Stock Exchanges on which 

the Equity Shares are proposed to be listed. 

 

Notwithstanding the foregoing, the Issue is also subject to obtaining (i) the final listing and trading approvals of 

the Stock Exchanges, which our Company shall apply for after Allotment, and (ii) the final RoC approval of the 

Prospectus after it is filed with the RoC. If our Company, in consultation with the Book Running Lead Manager 

withdraw the Issue after the Bid/Issue Closing Date and thereafter determines that it will proceed with a public 

offering of Equity Shares, our Company shall file a fresh draft red herring prospectus with the SEBI and Stock 

Exchanges. 
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Closing Date, some Bids may not get uploaded due to lack of sufficient time. Such Bids that cannot be uploaded 

on the electronic bidding system will not be considered for allocation under this Issue. Bids and any revision in 

Bids will be accepted only during Working Days during the Bid / Issue Period. 

 

Investors may please note that as per letter no. List/SMD/SM/2006 dated July 3, 2006 and letter no. 

NSE/IPO/25101- 6 dated July 6, 2006 issued by BSE and NSE respectively, Bids and any revision in Bids shall 

not be accepted on Saturdays and public holidays as declared by the Stock Exchanges. Bids and revisions by 

ASBA Bidders shall be uploaded by the relevant Designated Intermediary in the electronic system to be provided 

by the Stock Exchanges. 

 

Our Company, in consultation with the BRLM, reserves the right to revise the Price Band during the Bid/Issue 

Period. The revision in the Price Band shall not exceed 20% on either side, i.e. the Floor Price can move up or 

down to the extent of 20% of the Floor Price and the Cap Price will be revised accordingly. Provided that Cap 

Price shall remain at a minimum of 105% of the Floor Price and shall not exceed 120% of the Floor Price. 

 

In case of revision in the Price Band, the Bid/Issue Period shall be extended for at least three additional 

Working Days after such revision, subject to the Bid/Issue Period not exceeding 10 Working Days. In cases 

of force majeure, banking strike or similar circumstances, our Company, in consultation with the BRLM, 

for reasons to be recorded in writing, extend the Bid/Issue Period for a minimum of one Working Days, 

subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in Price Band, and the revised 

Bid/Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by 

issuing a press release and also by indicating the change on the terminals of the Syndicate Members and by 

intimation to the Designated Intermediaries and the Sponsor Bank(s), as applicable. In case of revision of 

Price Band, the Bid Lot shall remain the same. 

 

None among our Company or any member of the Syndicate is liable for any failure in uploading the Bids due to 

faults in any software/ hardware system or the blocking of Bid Amount in the ASBA Account on receipt of 

instructions from the Sponsor Bank(s) on account of any errors, omissions or non-compliance by various parties 

involved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism. 

 

In case of discrepancy in data entered in the electronic book vis-a-vis data contained in the Bid cum Application 

Form for a particular Bidder, the details as per the Bid file received from the Stock Exchanges may be taken as 

the final data for the purpose of Allotment. 

 

Minimum Subscription 

 

If (i) our Company does not make the minimum Allotment in the Issue as specified under Rule 19(2)(b) of the 

SCRR or does not achieve the minimum subscription of 90% of the Fresh Issue on the Bid/ Issue Closing Date; 

or (ii) subscription level falls below the aforesaid minimum subscription after the Bid/ Issue Closing Date 

due to withdrawal of Bids, or after technical rejections, or any other reason; or (iii) in case of devolvement of 

Underwriting, aforesaid minimum subscription is not received within 60 days from the date of Bid/ Issue Closing 

Date; or on account of withdrawal of applications; or after technical rejections; or if the listing or trading 

permission is not obtained from the Stock Exchanges for the securities so issued under the issue document, our 

Company shall forthwith refund the entire subscription amount received in accordance with applicable law 

including the SEBI Master Circular no. SEBI/HO/MIRSD/POD- 1/P/CIR/2024/37 dated May 7, 2024 (to the 

extent applicable). If there is a delay beyond the prescribed time, our Company and every Director of our 

Company, who are officers in default, shall pay interest at the rate of 15% per annum. 

 

Further our Company shall ensure that the number of prospective Allottees to whom the Equity Shares will be 

allotted shall not be less than 1,000 in compliance with Regulation 49(1) of the SEBI ICDR Regulations, failing 

which the entire application money shall be unblocked in the respective ASBA Accounts of the Bidders. In case 

of delay, if any, in unblocking the ASBA Accounts within such timeline as prescribed under applicable laws, our 

Company shall be liable to pay interest on the application money in accordance with applicable laws. 

 

Arrangements for Disposal of Odd Lots 

 

There are no arrangements for disposal of odd lots since our Equity Shares will be traded in dematerialised form 

only and market lot for our Equity Shares will be one Equity Share. 





















http://www.nseindia.com)/
http://www.bseindia.com)/


http://www.nseindia.com/
http://www.bseindia.com/
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The above information is given for the benefit of the Bidders. Our Company and the BRLM are not liable 

for any amendments or modification or changes in applicable laws or regulations, which may occur after 

the date of this Draft Red Herring Prospectus. Bidders are advised to make their independent 

investigations and ensure that the Bids are not in violation of laws or regulations applicable to them. 
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  Subject to compliance with applicable provisions of the Act and Rules framed thereunder, the 

Company shall have power to issue any kind of securities or kinds of share capital as permitted to 

be issued under the Act and rules framed thereunder. 

  The Company may issue warrants subject to compliance with the provisions of the Act, the SEBI 

(Issue of Capital and Disclosure Requirements) Regulations, 2018 or any statutory modifications or 

re-enactment thereof and other applicable laws as may be applicable. 

  The provisions of these Articles relating to share capital and variation of rights thereon shall mutatis 

mutandis apply to Debentures and other securities of the Company, as applicable. 

  The Board shall comply with such Rules or Regulations or Requirements of any stock exchange or 

the Rules made under Securities Contract (Regulations) Act, 1956 or any other Act or Rules as may 

be applicable for the purpose of these Articles.  

  Provided that any restriction, condition or prohibition required to be included in the Articles of 

Association pursuant to any such Rules, Regulations or Requirements of any stock exchange or the 

Rules made under Securities Contract (Regulations) Act, 1956 or any other Act and which are not 

incorporated in these Articles shall be deemed have effect as if such restriction, condition or 

prohibition are expressly provided by or under these Articles. 

  Company shall not give whether directly or indirectly, by means of a loan, guarantee, the provision 

of security or otherwise, any financial assistance for or in connection with the purchase or 

subscription of any shares in the Company or in its holding Company, save as provided by Section 

67 of the Act. 

  If by the conditions of allotment of any share the whole or part of the amount or issue price thereof 

shall be payable by installment, every such installment shall when due be paid to the Company by 

the person who for the time being and from time to time shall be the registered holder of the share 

or his legal representative. 

 

Dematerialization 

 

8A.  Subject to the provisions of the Act and Rules made thereunder the Company shall offer its members 

facility to hold securities issued by it in dematerialized form and will offer the Securities for 

subscription in dematerialized form pursuant to the Depositories Act, 1996 and the rules framed 

thereunder, if any, and the register and index of beneficial owners maintained by the relevant 

Depository under section 11 of the Depositories Act, 1996, shall be deemed to be the corresponding 

register and index maintained by the Company.  

  Notwithstanding anything contained herein, the Company shall be entitled to treat the person whose 

names appear in the register of members as a holder of any share or whose names appear as 

beneficial owners of shares in the records of the Depository, as the absolute owner thereof and 

accordingly shall not (except as ordered by a Court of competent jurisdiction or as required by law) 

be bound to recognize any benami trust or equity or equitable contingent or other claim to or interest 

in such share on the part of any other person whether or not it shall have express or implied notice 

thereof. 

 

  Unless otherwise permitted under the Act or the Depositories Act, 1996, the Company shall offer 

and allot, and every person subscribing to securities offered by the Company shall hold, the 

securities in dematerialized form with a Depository. The Company shall intimate such Depository 

the details of allotment of the security, and on receipt of the information, the Depository shall enter 

in the records the name of the allottee as the beneficial owner of the security. Such a person who is 

a beneficial owner of the securities can at any time opt out of a Depository, if permitted by the law, 

in respect of any security in the manner provided by the Depositories Act, 1996, and the Company 

shall, in the manner and within the time prescribed issue to the beneficial owner the required 

Certificates of Securities. 

 

  All securities held by a depository shall be dematerialized and be in fungible form. Nothing 

contained in Sections 89 and 90 and such other applicable provisions of the Act shall apply to a 

Depository in respect of the securities held by it on behalf of the beneficial owners. 

 

  (a) Notwithstanding anything to the contrary contained in the Act or these Articles, a Depository 

shall be deemed to be the registered owner for the purpose of effecting transfer of ownership of 

securities on behalf of the beneficial owner. (b) Save and otherwise provided above, the Depository 
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 29. If the requirements of any such notice as aforesaid are not complied with, any share in respect of 

which the notice has been given may, at any time thereafter, before the payment required by the 

notice has been made, be forfeited by a resolution of the Board to that effect. Such forfeiture shall 

include all Dividends declared or any other money payable in respect of the forfeited share and not 

actually paid before the forfeiture subject to the applicable provisions of the Act.  

 

  When any share shall have been so forfeited, notice of the forfeiture shall be given to the 

Shareholder on whose name it stood immediately prior to the forfeiture or if any of his legal 

representatives or to any of the Persons entitled to the shares by transmission, and an entry of the 

forfeiture with the date thereof, shall forthwith be made in the Register of Members, but no 

forfeiture shall be in any manner invalidated by any omission or neglect to give such notice or to 

make any such entry as aforesaid.   

 

 30. (i) A forfeited share may be sold or otherwise disposed of on such terms and in such manner as 

the Board thinks fit. 

  (ii) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on 

such terms as it thinks fit. 

 

 31. (i) A person whose shares have been forfeited shall cease to be a member in respect of the 

forfeited shares, but shall, notwithstanding the forfeiture, remain liable to pay to the company 

all monies which, at the date of forfeiture, were presently payable by him to the company in 

respect of the shares. 

  (ii) The liability of such person shall cease if and when the company shall have received payment 

in full of all such monies in respect of the shares. 

 

 32. (i) A duly verified declaration in writing that the declarant is a director, the manager or the 

secretary, of the company, and that a share in the company has been duly forfeited on a date 

stated in the declaration, shall be conclusive evidence of the facts therein stated as against 

all persons claiming to be entitled to the share; 

  (ii) The company may receive the consideration, if any, given for the share on any sale or 

disposal thereof and may execute a transfer of the share in favour of the person to whom the 

share is sold or disposed of; 

  (iii) The transferee shall thereupon be registered as the holder of the share; and 

  (iv) The transferee shall not be bound to see to the application of the purchase money, if any, nor 

shall his title to the share be affected by any irregularity or invalidity in the proceedings in 

reference to the forfeiture, sale or disposal of the share. 

 

Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the 

certificate or certificates originally issued in respect of the relevant shares shall, (unless the same 

shall on demand by the Company have been previously surrendered to it by the defaulting 

Shareholder), stand cancelled and become null and void and of no effect and the Board shall be 

entitled to issue a new certificate or certificates in respect of the said shares to the person or persons 

entitled thereto. 

 

The Board may, at any time, before any share so forfeited shall have been sold, re- allotted or 

otherwise disposed of, annul the forfeiture thereof upon such conditions as it thinks fit. 

 

 The Directors may, subject to the provisions of the Act, accept a surrender of any share from or 

by any Member desirous of surrendering on such terms the Directors may think fit. 

 

 33. The provisions of these regulations as to forfeiture shall apply in the case of nonpayment of any 

sum which, by the terms of issue of a share, becomes payable at a fixed time, whether on account 

of the nominal value of the share or by way of premium, as if the same had been payable by virtue 

of a call duly made and notified. 

 

Alteration of capital 

 

 34. The company may, from time to time, by ordinary resolution increase the share capital by such sum, 
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  (ii).  No business shall be transacted at any adjourned meeting other than the business left 

unfinished at the meeting from which the adjournment took place. 

  (iii).  When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall 

be given as in the case of an original meeting. 

  (iv).  Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give 

any notice of an adjournment or of the business to be transacted at an adjourned meeting. 

 

Voting rights 

 

 48. (i).  Subject to any rights or restrictions for the time being attached to any class or classes of 

shares 

  (ii). on a show of hands, every member present in person shall have one vote; and 

  (iii). on a poll, the voting rights of members shall be in proportion to his share in the paid-up 

equity share capital of the company. 

 

 49. A member may exercise his vote at a meeting by electronic means in accordance with section 108 

and shall vote only once. 

 

 50. (i).  In the case of joint holders, the vote of the senior who tenders a vote, whether in person or 

by proxy, shall be accepted to the exclusion of the votes of the other joint holders. 

  (ii).  For this purpose, seniority shall be determined by the order in which the names stand in the 

register of members. 

 

 51. A member of unsound mind, or in respect of whom an order has been made by any court having 

jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other 

legal guardian, and any such committee or guardian may, on a poll, vote by proxy. 

 

 52. Any business other than that upon which a poll has been demanded maybe proceeded with, pending 

the taking of the poll. 

 

 53. No member shall be entitled to vote at any general meeting unless all calls or other sums presently 

payable by him in respect of shares in the company have been paid 

 

 54. (i).  No objection shall be raised to the qualification of any voter except at the meeting or 

adjourned meeting at which the vote objected to is given or tendered, and every vote not 

disallowed at such meeting shall be valid for all purposes. 

  (ii).  Any such objection made in due time shall be referred to the Chairperson of the meeting, 

whose decision shall be final and conclusive. 

 

Proxy 

 

 55. The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which 

it is signed or a notarized copy of that power or authority, shall be deposited at the registered office 

of the company not less than 48 hours before the time for holding the meeting or adjourned meeting 

at which the person named in the instrument proposes to vote, or, in the case of a poll, not less than 

24 hours before the time appointed for the taking of the poll; and in default the instrument of proxy 

shall not be treated as valid. 

 

 56. An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 

105. 

 

 57. A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding 

the previous death or insanity of the principal or the revocation of the proxy or of the authority 

under which the proxy was executed, or the transfer of the shares in respect of which the proxy is 

given: 

 

  Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been 

received by the company at its office before the commencement of the meeting or adjourned 
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director, shall, notwithstanding that it may be afterwards discovered that there was some defect in 

the appointment of any one or more of such directors or of any person acting as aforesaid, or that 

they or any of them were disqualified, be as valid as if every such director or such person had been 

duly appointed and was qualified to be a director. 

 73. Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members 

of the Board or of a committee thereof, for the time being entitled to receive notice of a meeting of 

the Board or committee, shall be valid and effective as if it had been passed at a meeting of the 

Board or committee, duly convened and held. 

 

Resolution by Circulation 

 

No resolution shall be deemed to have been duly passed by the Board or by a committee thereof by 

circulation, unless the resolution has been circulated in draft, together with the necessary papers, if any, to 

all the Directors, or members of the committee, as the case may be, at their addresses registered with 

the company in India by hand delivery or by post or by courier, or through such electronic means as may 

be prescribed and has been approved by a majority of the Directors or members, who are entitled to vote 

on the resolution: 

 

Provided that, where not less than one-third of the total number of Directors of the company for the time 

being require that any resolution under circulation must be decided at a meeting, the chairperson shall put 

the resolution to be decided at a meeting of the Board. 

 

A resolution approved by way of circulation shall be noted at a subsequent meeting of the Board or the 

committee thereof, as the case may be, and made part of the minutes of such meeting. 

 

Powers of the Board 

 

The business of the Company shall be managed by the Board who may exercise all such powers of the 

Company and do all such acts and things as may be necessary, unless otherwise restricted by the Act, or 

by any other law or by the Memorandum or by these Articles required to be exercised by the Company in 

General Meeting. However, no regulation made by the Company in General Meeting shall invalidate any 

prior act of the Board which would have been valid if that regulation had not been made. 

 

Managing and Whole-Time Directors 

 

(a) Subject to the provisions of the Act and of these Articles, the Directors may from time to time appoint one 

or more of their body to be a Managing Director, Joint Managing Director or Managing Directors or Whole-

time Director or Whole-time Directors or Manager either for a fixed term or for such term not exceeding 

five years at a time as they may think fit to manage the affairs and business of the Company and may from 

time to time (subject to the provisions of any contract between him or them and the Company if any) 

remove or dismiss him or them from office and appoint another or others in his or their place or places.  

(b) Subject to the provisions of the Act and these Articles, the Managing Director, or the Whole Time Director 

shall not, while he continues to hold that office, be subject to retirement by rotation but he shall, subject to 

the provisions of any contract between him and the Company, be subject to the same provisions as the 

resignation and removal of any other Directors of the Company and he shall ipso facto and immediately 

cease to be a Managing Director or Whole Time Director if he ceases to hold the office of Director from 

any cause provided that if at any time the number of Directors (including Managing Director or Whole 

Time Directors) as are not subject to retirement by rotation shall exceed one-third of the total number of 

the Directors for the time being, then such of the Managing Director or Whole Time Director or two or 

more of them as the Directors may from time to time determine shall be liable to retirement by rotation to 

the intent that the Directors not so liable to retirement by rotation shall not exceed one-third of the total 

number of Directors for the time being.  

(c) A Managing Director or Whole-time Director who is appointed as Director immediately on the retirement 

by rotation shall continue to hold his office as Managing Director or Whole-time Director and such re-

appointment as such Director shall not be deemed to constitute a break in his appointment as Managing 

Director or Whole-time Director. 

(d) (a) Subject to control, direction and supervision of the Board of Directors, the day-to-day management of 

the company will be in the hands of the Managing Director or Whole-time Director appointed in accordance 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
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 80. (i) Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, 

all dividends shall be declared and paid according to the amounts paid or credited as paid on 

the shares in respect whereof the dividend is paid, but if and so long as nothing is paid upon 

any of the shares in the company, dividends may be declared and paid according to the 

amounts of the shares. 

  (ii) No amount paid or credited as paid on a share in advance of calls shall be treated for the 

purposes of this regulation as paid on the share. 

  (iii) All dividends shall be apportioned and paid proportionately to the amounts paid or credited 

as paid on the shares during any portion or portions of the period in respect of which the 

dividend is paid; but if any share is issued on terms providing that it shall rank for dividend 

as from a particular date such share shall rank for dividend accordingly. 

 

 81. The Board may deduct from any dividend payable to any member all sums of money, if any, 

presently payable by him to the company on account of calls or otherwise in relation to the shares 

of the company. 

 

 82. (i) Any dividend, interest or other monies payable in cash in respect of shares may be paid by 

cheque or warrant sent through the post directed to the registered address of the holder or, in 

the case of joint holders, to the registered address of that one of the joint holders who is first 

named on the register of members, or to such person and to such address as the holder or 

joint holders may in writing direct. The Company shall not be bound to register more than 

three persons as the joint holders of any share. The Company shall not be liable or 

responsible for any cheque or warrant lost in transmission or for any dividend lost to the 

member or person entitled thereto by forged endorsements on any cheque or warrant, or the 

fraudulent or improper recovery thereof by any other means. 

  (ii) Every such cheque or warrant shall be made payable to the order of the person to whom it is 

sent. 

 

 83. Any one of two or more joint holders of a share may give effective receipts for any dividends, 

bonuses or other monies payable in respect of such share. 

  Except as ordered by a Court of competent jurisdiction or as by law required, the Company shall 

not be bound to recognize (even when having notice thereof) any equitable, contingent, future or 

partial interest in any share or any interest in any fractional part of a share, or (except only as is by 

these Articles otherwise expressly provided or by law otherwise provided) any right in respect of a 

share other than an absolute right thereto, in accordance with these Articles, in the person from time 

to time registered as the holder thereof but the Board shall be at liberty at its sole discretion to 

register any share in the joint names of any two or more persons or the survivor or survivors of 

them. 

 

 84. Notice of any dividend that may have been declared shall be given to the persons entitled to share 

therein in the manner mentioned in the Act. A transfer of shares does not pass the right to any 

dividend declared thereon before the registration of the transfer. 

 

 85. No unclaimed dividend shall be forfeited before the claim becomes barred by law and no unpaid 

dividend shall bear interest against the company. 

 

Documents and service of Notices 

 

Any document or notice to be served or given by the Company be signed by a Director or such person duly 

authorized by the Board for such purpose and the signature may be written or printed or lithographed or 

through electronic transmission. 

 

Save as otherwise expressly provided in the Act, a document or proceeding requiring authentication by the 

company may be signed by a Director, any Key Managerial Personnel or other Authorized Officer of the 

Company (digitally or electronically) and need not be under the Common Seal of the Company and the 

signature thereto may be written, facsimile, printed, lithographed, Photostat. 

 

A document may be served on the Company or an officer thereof by sending it to the Company or officer 
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Regulations or any other Law, if applicable to the Company, the Directors may impose the 

condition that the shares in or debentures of the Company so allotted shall not be transferable 

for a specified period. 

(c) If, by the conditions of allotment of any share, the whole or part of the amount thereof shall be 

payable by instalments, every such instalment shall, when due, be paid to the Company by the 

person who, for the time being, shall be the registered holder of the shares or by his executor or 

administrator. 

(d) Every Shareholder, or his heirs, Executors, or Administrators shall pay to the Company, the 

portion of the Capital represented by his share or shares which may for the time being remain 

unpaid thereon in such amounts at such time or times and in such manner as the Board shall 

from time to time in accordance with the Articles require or fix for the payment thereof. 

(e) In accordance with Section 56 and other applicable provisions of the Act and the Rules: 

 Every Shareholder or allottee of shares shall be entitled without payment, to receive one or more 

certificates specifying the name of the Person in whose favour it is issued, the shares to which 

it relates and the amount paid up thereon. Such certificates shall be issued only in pursuance of 

a resolution passed by the Board and on surrender to the Company of its letter of allotment or 

its fractional coupon of requisite value, save in cases of issue of share certificates against letters 

of acceptance or of renunciation, or in cases of issue of bonus shares. Such share certificates 

shall also be issued in the event of consolidation or sub-division of shares of the Company. 

Every such certificate shall be issued in the manner prescribed under section 46 of the Act and 

the Rules framed thereunder. Particulars of every share certificate issued shall be entered in the 

Register of Members against the name of the Person, to whom it has been issued, indicating the 

date of issue. A certificate issued under the Seal of the Company, if any, or signed by two 

Directors or by a Director and the Secretary, specifying the Shares held by any Person shall be 

prima facie evidence of the title of the Person to such Shares. Where the Shares are held in 

depository form, the record of Depository shall be the prima facie evidence of the interest of the 

beneficial owner. 

 

 Every Shareholder shall be entitled, without payment, to one or more certificates, in marketable 

lots, for all the shares of each class or denomination registered in his name, or if the Directors 

so approve (upon paying such fee as the Directors may from time to time determine) to several 

certificates, each for one or more of such shares and the Company shall complete and have ready 

for delivery such certificates within 2 (two) months from the date of allotment in case of Shares 

and 6 (six) months from the date of allotment in case of Debentures, or within 1 (one) month of 

the receipt of instrument of transfer, transmission, sub-division, consolidation or renewal of its 

shares as the case may be. Every certificate of shares shall be in the form and manner as specified 

in Article 17 above and in respect of a share or shares held jointly by several Persons, the 

Company shall not be bound to issue more than one certificate and delivery of a certificate of 

shares to the first named joint holders shall be sufficient delivery to all such holders. For any 

further certificate, the Board shall be entitled but shall not be bound, to prescribe a charge not 

exceeding Rs. 20 (Rupees 20). 

 

 The Board may, at their absolute discretion, refuse any applications for the sub-division of share 

certificates or Debenture certificates, into denominations less than marketable lots except where 

sub-division is required to be made to comply with any statutory provision or an order of a 

competent court of law or at a request from a Shareholder or to convert holding of odd lot into 

transferable/marketable lot. Where share certificates are issued in either more or less than 

marketable lots, sub-division or consolidation of share certificates into marketable lots shall be 

done free of charge. 

 

 A Director may sign a share certificate by affixing his signature thereon by means of any 

machine, equipment or other mechanical means, such as engraving in metal or lithography, but 

not by means of a rubber stamp, provided that the Director shall be responsible for the safe 

custody of such machine, equipment or other material used for the purpose. 

 

Further issue of Shares 

 

91. Where at any time the Board or the Company, as the case may be, proposes to increase the 
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 Provided that where the terms and conditions of such conversion are not acceptable to the 

Company, it may, within sixty days from the date of communication of such order, appeal to 

National Company Law Tribunal which shall after hearing the Company and the government 

pass such order as it deems fit. 

 

The Board may issue and allot shares in the capital of the Company on payment or part payment 

for any property or assets of any kind whatsoever sold or transferred, goods or machinery 

supplied or for services rendered to the Company in the conduct of its business and any shares 

which may be so allotted may be issued as fully paid-up or partly paid-up otherwise than for 

cash, and if so issued, shall be deemed to be fully paid-up or partly paid-up shares, as the case 

may be. 

 

 The Company may issue securities in any manner whatsoever as the Board may determine 

including by way of a preferential offer or private placement, to any persons whether or not 

those persons include the persons referred to in clause (a) or clause (b) of sub-section (1) of 

section 62 subject to compliance with section 42 and / or 62 of the Act and rules framed 

thereunder as amended from time to time.  

 

No fee on transfer or transmission 

 

92. No fee shall be charged for registration of transfer, transmission, probate, succession certificate 

and Letters of administration, Certificate of Death or Marriage, Power of Attorney or similar 

other document. 

 

Payment in anticipation of call may carry interest 

 

93. The Directors may, if they think fit, subject to the provisions of Section 92 of the Act, agree to 

and receive from any member willing to advance the same whole or any part of the moneys due 

upon the shares held by him beyond the sums actually called for, and upon the amount so paid 

or satisfied in advance, or so much thereof as from time to time exceeds the amount or the calls 

then made upon the shares in respect of which such advance has been made, the company may 

pay interest at such rate, as the member paying such sum in advance and the Directors agree 

upon provided that money paid In advance of calls shall not confer a right to participate in 

profits or dividend. The Directors may at any time repay the amount so advanced. 

 The members shall not be entitled to any voting rights in respect of the moneys so paid by him 

until the same would but for such payment, become presently payable. 

 The provisions of these Articles shall mutatis mutandis apply to the calls on debentures of the 

company. 

 

Nomination For Deposits 

 

94.  A security holder may, at any time, make a nomination and the provisions of Section 72 of the 

Act shall, as far as may be, apply to the nominations made in relation to the deposits made 

subject to the provisions of the Rules as may be prescribed in this regard. 

 

Nomination in Certain Other Cases 

 

95. Subject to the applicable provisions of the Act and these Articles, any person becoming entitled 

to Securities in consequence of the death, lunacy, bankruptcy or insolvency of any holder of 

Securities, or by any lawful means other than by a transfer in accordance with these Articles, 

may, with the consent of the Board (which it shall not be under any obligation to give), upon 

producing such evidence that he sustains the character in respect of which he proposes to act 

under this Article or of such title as the Board thinks sufficient, either be registered himself as 

the holder of the Securities or elect to have some Person nominated by him and approved by the 

Board registered as such holder; provided nevertheless that, if such Person shall elect to have 

his nominee registered, he shall testify the election by executing in favour of his nominee an 

instrument of transfer in accordance with the provisions herein contained and until he does so, 

he shall not be freed from any liability in respect of the Securities. 
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Disqualification And Vacation Of Office By A Director 

 

100.(a) A person shall not be eligible for appointment as a Director of the Company if he incurs any of 

the disqualifications as set out in section 164 and other relevant provisions of the Act. Further, 

on and after being appointed as a Director, the office of a Director shall ipso facto be vacated 

on the occurrence of any of the circumstances under section 167 and other relevant provisions 

of the Act. 

 

(b) Subject to the applicable provisions of the Act, the resignation of a director shall take effect 

from the date on which the notice is received by the company or the date, if any, specified by 

the director in the notice, whichever is later. 

 

Committees And Delegation By The Board 

 

101. (a) The Company shall constitute such Committees as may be required under the Act, applicable 

provisions of Law and the SEBI Listing Regulations or any other Law, if applicable to the 

Company. Without prejudice to the powers conferred by the other Articles and so as not to in 

any way to limit or restrict those powers, the Board may, subject to the provisions of Section 

179 of the Act, delegate any of its powers to the Managing Director(s), the executive director(s) 

or manager or the chief executive officer of the Company. The Managing Director(s), the 

executive director(s) or the manager or the chief executive officer(s) as aforesaid shall, in the 

exercise of the powers so delegated, conform to any regulations that may from time to time be 

imposed on them by the Board and all acts done by them in exercise of the powers so delegated 

and in conformity with such regulations shall have the like force and effect as if done by the 

Board. 

 

(b) Subject to the applicable provisions of the Act, the requirements of Law and these Articles, the 

Board may delegate any of its powers to Committees of the Board consisting of such member 

or members of the Board as it thinks fit, and it may from time to time revoke and discharge any 

such committee of the Board either wholly or in part and either as to persons or purposes. Every 

Committee of the Board so formed shall, in the exercise of the powers so delegated, conform to 

any regulations that may from time to time be imposed on it by the Board. All acts done by any 

such Committee of the Board in conformity with such regulations and in fulfilment of the 

purposes of their appointment but not otherwise, shall have the like force and effect as if done 

by the Board. 

 

(c) The meetings and proceedings of any such Committee of the Board consisting of more members 

shall be governed by the provisions herein contained for regulating the meetings and 

proceedings of the Directors, so far as the same are applicable thereto and are not superseded 

by any regulation made by the Directors under the last preceding Article. 

 

Acts of Board or Committee Valid Notwithstanding Informal Appointment 

 

102.(a)All acts undertaken at any meeting of the Board or of a Committee of the Board, or by any person 

acting as a Director shall, notwithstanding that it may afterwards be discovered that there was 

some defect in the appointment of such Director or persons acting as aforesaid, or that they or 

any of them were disqualified or had vacated office or that the appointment of any of them had 

been terminated by virtue of any provisions contained in the Act or in these Articles, be as valid 

as if every such person had been duly appointed, and was qualified to be a Director. Provided 

that nothing in this Article shall be deemed to give validity to the acts undertaken by a Director 

after his appointment has been shown to the Company to be invalid or to have been terminated. 

 

(b)Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the 

members of the Board or of a committee thereof, for the time being entitled to receive notice of 

a meeting of the Board or committee, shall be valid and effective as if it had been passed at a 

meeting of the Board or committee, duly convened and held. 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Om Prakash Choudhary 

Chairman and Managing Director 

DIN: 01004122 

 

Date: March 31, 2025  

Place: Jaipur, Rajasthan, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Kedar Choudhary 

Whole-time Director 

DIN: 06905752 

 

Date: March 31, 2025  

Place: Jaipur, Rajasthan, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Narendra Choudhary 

Executive Director 

DIN: 10410584 

 

Date: March 31, 2025  

Place: Jaipur, Rajasthan, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Seema Singh 

Non-Executive Independent Director 

DIN: 10042852 

 

Date: March 31, 2025  

Place: Delhi, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Manjit Singh Kochar 

Non-Executive Independent Director 

DIN: 08298764 

 

Date: March 31, 2025 

Place: Bengaluru, Karnataka, India 

 

  



 

469 

 

DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Rakesh Verma  

Independent Director 

DIN: 02242428 

 

Date: March 31, 2025  

Place: Delhi, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules or guidelines or 

regulations issued by the Government of India and the rules or guidelines or regulations issued by the Securities 

and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the 

Securities Contracts (Regulation) Rules, 1957, Securities and Exchange Board of India Act, 1992 or the rules 

framed or guidelines or regulations issued thereunder, as the case may be. I further certify that all the statements 

in this Draft Red Herring Prospectus are true and correct. 

 

 

 

____________________________ 

Mewa Ram Mehta  

Chief Financial Officer 

 

Date: March 31, 2025 

Place: Jaipur, Rajasthan, India 
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