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        Email: cajitvora@gmail.com 
 
Independent Auditor’s Report  
To the Members of 
Shanti Intermediates Private Limited 
 
Report on the Standalone Financial Statements 
 

We have audited the accompanying financial statements of Shanti Intermediates Private Limited 
(“the Company”) which comprise the Balance Sheet as at 31st March, 2022, the Statement of Profit 
and Loss, including the statement of Other Comprehensive Income, Cash Flow Statement, and the 
Statement of Changes in Equity for the year ended and a summary of significant accounting policies 
and other explanatory information. 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by the Act in the manner so required 
and give a true and fair view in conformity with the accounting principles generally accepted in 
India, of the state of affairs of the Company as at 31st March, 2022, and profit, total comprehensive 
income, its cash flows and the changes in equity for the year ended on that date. 
 
Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing specified under Section 
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further 
described in the Auditors Responsibilities for the Audit of the Financial Statements Section of our 
report. We are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are relevant 
to our audit of the Financial Statements under the provisions of the Companies Act, 2013 and the 
Rules thereunder, and we have fulfilled our ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis of our opinion on the standalone financial statements. 
 
Information Other than the Financial Statements and Auditor’s Report thereon 
The Company’s Board of Directors is responsible for the preparation of the other information. The 
other information comprises of Annual Report, Directors Report with its annexure, but does not 
include standalone financial statements and our auditor’s report thereon. 
 
Our opinion on the standalone financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained during the course of our audit or otherwise 
appears to be materially misstated. 
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If, based on the work we have performed, we conclude that there is a material misstatement of this 
information; we required to report that fact. We have nothing to report in this regard. 
 
Management’s Responsibility for the Standalone Financial Statements 
The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 (“the Act”) with respect to the preparation of these Financial Statements that 
give a true and fair view of the financial position, financial performance including other 
comprehensive income, cash flows and changes in equity of the Company in accordance with the 
accounting principles generally accepted in India, including the accounting standards specified 
under Section 133 of the Act. 
 
This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 
 
In preparing the Financial Statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. The Board of Directors 
is also responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is high level of assurance but it is not 
guarantee that an audit concluded in accordance with the SA’s will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these Financial Statements. 
 
As a part of an audit in accordance with SA’s, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the Financial Statements, whether due 

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

 
• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, but not for the purpose of expressing an opinion on the operating 
effectiveness of such controls. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management.  
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• Conclude on the appropriateness of management’s use of the going concern basis of accounting 

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

 
• Evaluate the overall presentation, structure and content of the Financial Statements, including 

the disclosures, and whether the Financial Statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 

 
• Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of the 

Company to express an opinion on the Standalone Financial Results. 
 
Materiality is the magnitude of misstatements in the Standalone Financial Results that, individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user 
of the Standalone Financial Results may be influenced. We consider quantitative materiality and 
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our 
work; and (ii) to evaluate the effect of any identified misstatements in the Standalone Financial 
Results. 
 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the Financial Statements of the current period and are 
therefore the Key Audit Matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication 
 
Report on Other Legal and Regulatory Requirements 

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

a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purpose of our audit; 
 

b) In our opinion proper books of account as required by law have been kept by the Company 
so far as appears from our examination of those books; 

 
c) The Balance Sheet, Statement of Profit and Loss including Other Comprehensive Income, the 

Cash Flow Statement and the Statement of Changes in Equity dealt with by this Report are in 
agreement with the books of account. 
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d) In our opinion, the aforesaid standalone financial statements comply with the Accounting 

Standards referred specified under section 133 of the Act, read with rule issued thereunder; 
 

e) On the basis of written representations received from the directors as on 31st March, 2022, 
and taken on record by the Board of Directors, none of the directors is disqualified as on 31st 
March, 2022, from being appointed as a director in terms of section 164 (2) of the 
Companies Act, 2013. 

 
f) With respect to the adequacy of the internal financial controls over financial reporting of the 

Company and the operating effectiveness of such controls, refer to our separate report in 
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company’s internal financial controls over financial reporting. 
 
  

g) With respect to the other matters to be included in the Auditor’s Report in accordance with 
the requirements of section 197 (16) of the Act, as amended, in our opinion and to the best of 
our information and according to the explanations given to us, the remuneration paid by the 
Company to its directors during the year is in accordance with the provisions of section 197 
of the Act; and 

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

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

 
i. The company has disclosed the impact of pending litigations on its financial position in 

its Financial Statements – Refer Note 23.4 to the Standalone Financial Statements; 
 

ii. The company did not have any long-term contracts including derivative contracts which 
were any material foreseeable losses; 

 
iii. There were no amounts which required to be transferred to the Investor Education and 

Protection Fund by the Company; 
 

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the 
Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a 
statement on the matters specified in paragraphs 3 and 4 of the Order. 

 
For  Jatin Vora & Associates 
Chartered Accountants 
Firm Registration No. 118024W 
 
 
 
(Jatin S. Vora) 
Proprietor 
Membership No. 103866 
UDIN: 22103866AJRFQO4057 
 
Place: Mumbai 
Date: 24th May, 2022. 

 
 

 



Page 5 of 10 
 

 
ANNEXURE – A TO THE AUDITORS’ REPORT 

 
Report on the Internal Financial Control under Clause (i) of sub-section 3 of Section 143 of 
the Companies Act, 2013 (“The Act”) 
 
We have audited the internal financial controls over financial reporting of Shanti Intermediates 
Private Limited (“the Company”) as of 31st March, 2022 in conjunction with our audit of the 
financial statements of the Company for the year ended on that date. 
 
Management’s Responsibility for Internal Financial Controls 
The Company’s management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 
Accountants of India (‘ICAI’). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to company’s policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Companies Act, 2013. 
 
Auditors’ Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the 
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the 
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained and if 
such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based on 
the assessed risk. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud 
or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company’s internal financial controls system over financial reporting. 
 
Meaning of Internal Financial Controls over Financial Reporting 
A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those policies and procedures 
that 
 
(i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; 
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(ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation 
of financial statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the company are being made only in accordance with authorizations of 
management and directors of the company; and  
 
(iii) provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the company's assets that could have a material effect on the 
financial statements. 
 
Inherent Limitations of Internal Financial Controls over Financial Reporting 
Because of the inherent limitations of internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 
 
Opinion 
In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31st March, 2022, based on the internal control over financial reporting 
criteria established by the Company considering the essential components of internal control stated 
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India. 
 
For  Jatin Vora & Associates 
Chartered Accountants 
Firm Registration No. 118024W 
 
 
 
(Jatin S. Vora) 
Proprietor 
Membership No. 103866 
UDIN: 22103866AJRFQO4057 
 
Place: Mumbai 
Date: 24th May, 2022. 
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ANNEXURE B TO THE AUDITORS’ REPORT 

 
The Annexure referred to in our Auditors’ Report to the members of the Company on the standalone 
financial statements for the year ended 31st March, 2022, we report that:  
 
i)   

a) The company is maintaining proper records showing full particulars including quantitative 
details and situation of Property, Plant and Equipment. 

 
b) According to information and explanations given to us, the Property, Plant and Equipment 

have not been physically verified by the management during the year but there is a regular 
programme of verification which, in our opinion, is reasonable having regard to the size of 
the company and the nature of the assets. No material discrepancies were noticed on such 
verification. 

 
c) According to the information and explanation given to us and on the basis of our 

examination of the records of the Company, the title deeds of immovable properties of the 
Company are held in the name of the Company. 

 
d) The Company has not revalued any of its Property, Plant and Equipment (including right-of-

use assets) and intangible assets during the year. 
 

e) No proceedings have been initiated during the year or are pending against the Company as at 
March 31, 2022 for holding any benami property under the Benami Transactions 
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder. 

 
ii)  

a) The inventories have been physically verified during the year by the management at 
reasonable intervals. In our opinion, the procedures of physical verification of inventory 
followed by the management are reasonable and adequate in relation to the size of the 
company and the nature of its business. No material discrepancies were found in the 
physical verification of inventories as compared to the book records. All minor discrepancies 
have been properly dealt with in books of accounts. 

 
b) According to the information and explanations given to us, the Company has not been 

sanctioned working capital limits in excess of Rs. 5 crore, in aggregate, at any point of time 
during the year, from banks or financial institutions on the basis of security of current assets 
and hence reporting under clause 3(ii)(b) of the Order is not applicable  

 
iii) According to the information and explanations given to us the company has not granted loans, 

secured or unsecured, to Companies, Firms, Limited Liability Partnerships or other parties 
covered in the register maintained under Section 189 of the Companies Act, 2013. Hence, 
reporting under clause 3 (iii) of the order is not applicable. 

 
iv) In our opinion and according to the information and explanations given to us, the company 

has not given any loan, investment, guarantees, and security with respect to the provisions of 
Section 185 and 186 of the Act, Accordingly, para 3(iv) of the Order is not applicable. 

 
v) The Company has not accepted any deposits or amounts which are deemed to be deposits, 

Hence, reporting under clause 3 (v) of the order is not applicable. 
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vi) The maintenance of cost records has been specified by the Central Government under Section 

148(1) of the Companies Act, 2013. We have broadly reviewed the books of account 
maintained by the Company pursuant to the Companies (Cost Records and Audit) Rules, 2014, 
as amended, prescribed by the Central Government for maintenance of cost records under 
Section 148(1) of the Companies Act, 2013, and are of the opinion that prime facie, the 
prescribed accounts and records have been made and maintained. We have, however, not 
made a detailed examination of the records with a view to determine whether they are 
accurate or complete. 

 
vii) a) According to the information and explanations given to us and on the basis of our 

examination of the records of the company, amounts deducted/accrued in the books of the 
accounts in respect of undisputed statutory dues including Provident Fund, Employees’ State 
Insurance, Income-tax, Profession Tax, Goods & Service Tax (GST), Cess and any other 
statutory dues have been regularly deposited during the year by the company with the 
appropriate authorities. 

 
b) According to the information and explanations given to us, no undisputed amounts payable 
in respect of Provident Fund, Employees’ State Insurance, Income-tax, Goods & Service Tax 
(GST), Cess and any other statutory dues were in arrears as at 31st March, 2022 for a period 
more than six months from the date they became payable except for the following dues of 
service tax which have not been deposited by the company on account of disputes 

 

Particulars Amount 
Forum where 

dispute is 
pending 

Period to which the 
amount relates 

The Central Excise Act, 1944 /  
Service Tax / Interest & Penalty 

Rs. 
26,59,864/- Comm. Excise, Vapi. Apr 2007 – Mar 2012. 

 
viii) According to the information and explanations given to us and on the basis of our examination 

of the records of the company there are no transactions relating to previously unrecorded 
income that have been surrendered or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 1961. 

 
ix) a) According to the information and explanations given to us, the Company has not defaulted 

in repayment of dues from any financial institutions, banks, government. The company does 
not have any borrowings by way of debentures. 

 
b) The Company has not been declared willful defaulter by any bank or financial institution or 
government or any government authority. 

 
c) The Company has not taken any term loan during the year and there are no outstanding 
term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order 
is not applicable. 

 
d) According to the information and explanations given to us, and on an overall examination of 
the financial statements of the Company, funds raised on short term basis have, prima facie, 
not been used during the year for long-term purposes by the Company. 

 
f) According to the information and explanations given to us, on an overall examination of the 
financial statements of the Company, the Company has not taken any funds from any entity or 
person on account of or to meet the obligations of its subsidiaries, associates or joint ventures. 

 
 

 
 



Page 9 of 10 
 

 
g) According to the information and explanations given to us, we report that the Company has 
not raised any loans during the year on the pledge of securities held in its and its subsidiaries, 
associates or joint ventures and hence reporting on clause 3(ix)(f) of the Order is not 
applicable. 

  
x) a) The Company has not issued any of its securities (including debt instruments) during the 

year and hence clause 3(x)(a) of the Order is not applicable. 
 

b) During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence 
reporting under clause 3(x)(b) of the Order is not applicable.  

 
xi) a) According to the information and explanations given to us, no material fraud by the 

Company or on the Company by its officers or employees has been noticed or reported during 
the course of our audit. 

 
b) To the best of our knowledge, no report under sub-section (12) of section 143 of the 
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit 
and Auditors) Rules, 2014 with the central Government, during the year and up-to the date of 
this report. 

 
c) As represented to us by the management, no whistle-blower complaints have been received 
during the year by the Company. Accordingly, the reporting under clause (xi)(c) of the Order is 
not applicable to the Company. 

 
xii) The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is 

not applicable. 
 

xiii) According to the information and explanations given to us and based on our examination of 
the records of the Company, transactions with the related parties are in compliance with 
sections 177 and 188 of the Companies Act 2013 where applicable and details of such 
transactions have been disclosed in the standalone financial statements as required by the 
applicable accounting standards. 

 
xiv) a) In our opinion the Company has an adequate internal audit system commensurate with the 

size and the nature of its business. 
 

b) We have considered the internal audit reports for the year under audit, issued to the 
Company during the year and till date, in determining the nature, timing and extent of our 
audit procedures. 

 
xv) In our opinion during the year the Company has not entered into non-cash transactions with 

directors or persons connected with its directors. And hence provisions of section 192 of the 
Companies Act, 2013 are not applicable to the Company. 

 
xvi) a) The Company is not required to be registered under section 45-IA of the Reserve Bank of 

India Act 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not 
applicable. 

 
b) In our opinion, there is no core investment company within the Group (as defined in the 
Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting 
under clause 3(xvi)(d) of the Order is not applicable. 

 
 
 



Page 10 of 10 
 

 
xvii) The Company has not incurred cash losses during the financial year covered by our audit and 

the immediately preceding financial year. 
 
xviii) There has been no resignation of the statutory auditors of the Company during the year. 
 
xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets 

and payment of financial liabilities, other information accompanying the financial statements 
and our knowledge of the Board of Directors and Management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our attention, 
which causes us to believe that any material uncertainty exists as on the date of the audit 
report indicating that Company is not capable of meeting its liabilities existing at the date of 
balance sheet as and when they fall due within a period of one year from the balance sheet 
date. We, however, state that this is not an assurance as to the future viability of the Company. 
We further state that our reporting is based on the facts up to the date of the audit report and 
we neither give any guarantee nor any assurance that all liabilities falling due within a period 
of one year from the balance sheet date, will get discharged by the Company as and when they 
fall due. 
 

xx) According to the information and explanations given to us and based on our examination of 
the records of the Company Reporting under CSR compliance under reporting under clause 
(xx) of the Order is not applicable. 

 
xxi) The reporting under clause (xxi) of the Order is not applicable in respect of audit of standalone 

financial statements; accordingly, no comment in respect of the said clause has been included 
in this report. 

 
 
For  Jatin Vora & Associates 
Chartered Accountants 
Firm Registration No. 118024W 
 
 
 
(Jatin S. Vora) 
Proprietor 
Membership No. 103866 
UDIN: 22103866AJRFQO4057 
 
Place: Mumbai 
Date: 24th May, 2022. 



Shanti Intermediates Private Limited
Cash Flow Statement for the year ended 31st March, 2022

(Rs. in Hundreds)
Sl. 

No.
Particulars

For the year ended
31st March, 2022

For the year ended
31st March, 2021

A Cash Flow from Operating Activities
Net Profit Before Tax And Extra ordinary items 33,008.48                     194.72                          
Adjustments For :
Add : Interest paid 31,616.84                     30,350.96                     
Add : Depreciation 30,698.34                     34,807.48                     

95,323.66                     65,353.16                     

Adjustments for changes in Working Capital:
(Increase)/ Decrease in Trade and Other Receivables 36,720.49                     (87,502.93)                   
(Increase)/ Decrease in Investment -                                 -                                 
(Decrease)/ Increase in Trade Payable & Other Provisions 16,016.90                     51,113.67                     
(Increase)/ Decrease in Inventories (3,159.83)                      26,054.23                     

Cash Generated from Operation 1,44,901.23                 55,018.13                     
Less:
Direct Taxes/Dividend Tax/Other Tax Paid 3,401.76                       (347.49)                         
Cash Flow Before Extraordinary item 1,41,499.47                 55,365.62                     
Add/(Less):
Extraordinary items -                                 -                                 

Net Cash From Operating Activities (A) 1,41,499.47                 55,365.62                     

B Cash Flow From Investing Activies
Addition to Fixed Assets/CWIP (2,018.50)                      (11,939.50)                   
Net Cash from Investing Activities (B) (2,018.50)                     (11,939.50)                   

C Cash Flow From Financing Activities
Proceeds from Borrowings 10,549.05                     12,924.50                     
Interest Paid (31,616.84)                   (30,350.96)                   
Net Cash From / (Used) in Financing Activities (C) (21,067.79)                   (17,426.46)                   

Net Increase/(Decrease): in Cash and Cash Equivalents (A+B+C) 1,18,413.18                 25,999.66                     
Cash and Cash Equivalents as on April 1, 2021 28,079.17                     2,079.51                       
Cash and Cash Equivalents (Closing Balance) 1,46,492.35                 28,079.17                     

As per our report of even date

Previous Year's figures regrouped/rearranged wherever required

For   Jatin Vora & Associates For Shanti Intermediates Pvt. Ltd.
Chartered Accountants
(Firm Registration No. 118024W)

Jatin S. Vora K.K.S. Babu                           Vallabh Trada
Proprietor Director                                  Director
Membership No. 103866 DIN : 02107652                     DIN : 08609090
UDIN : 22103866AJRFQO4057

Place : Mumbai
Date : 24th May, 2022.



(Rs. in Hundreds)

Particulars
Note 
No.

As at
31st March, 2022

As at
31st March, 2021

(1) ASSETS
Non-current assets
(a) Property, Plant and Equipment 1 2,05,156.94                   2,33,834.78                   
(b) Capital work-in-progress 1 -                                  -                                  
(c) Financial Assets
(d) Investments 2 782.75                           782.75                           
(e) Other non-current assets 3 42,040.95                      40,520.49                      
Total Non-Current Assets ( A ) 2,47,980.64                  2,75,138.02                  

(2) Current assets
(a) Inventories 4 5,906.41                        2,746.58                        
(b) Financial Assets -                                  -                                  
(c) Trade receivables 5 1,02,590.12                   1,36,007.51                   
(d) Cash and cash equivalents 6 1,46,492.35                   28,079.17                      
(e) Other current assets 7 20,424.35                      25,247.92                      
Total Current Assets ( B ) 2,75,413.23                  1,92,081.18                  
TOTAL ASSETS ( A + B ) 5,23,393.87                  4,67,219.20                  

EQUITY AND LIABILITIES
I. Equity
(a) Equity Share Capital 8 6,765.00                        6,765.00                        
(b) Other Equity 9 49,122.53                      28,935.20                      
Total Equity ( C ) 55,887.53                      35,700.20                      

II. LIABILITIES
Non-Current Liablities 
(a) Financial Liabilities -                                  -                                  
(b) Provisions 10 12,267.28                      10,774.78                      
(c) Deferred tax liabilities (Net) 11 14,106.44                      4,687.04                        
(d) Other non-current liabilities -                                  -                                  
Total Non-Current Liablities ( D ) 26,373.72                      15,461.82                      

Current liabilities
(a) Financial Liabilities -                                  -                                  
(b) Borrowings 12 2,63,473.55                   2,52,924.50                   
(c) Trade payables 13 1,17,635.88                   96,855.31                      
(d) Other current liabilities 14 28,455.16                      27,315.87                      
(e) Provisions 15 31,568.03                      38,963.48                      
Total Current Liablities ( E ) 4,41,132.62                  4,16,059.16                  
TOTAL EQUITY & LIABLITIES ( D + E + F ) 5,23,393.87                  4,67,221.18                  

Significant Accounting Policies & the Notes to the accounts form
an integral part to the Financial Statements

As per our report of even date

Previous Year's figures regrouped/rearranged wherever required

For   Jatin Vora & Associates For Shanti Intermediates Pvt. Ltd.
Chartered Accountants
(Firm Registration No. 118024W)

Jatin S. Vora K.K.S. Babu                           Vallabh Trada
Proprietor Director                                  Director
Membership No. 103866 DIN : 02107652                     DIN : 08609090
UDIN : 22103866AJRFQO4057

Place : Mumbai
Date : 24th May, 2022.

Shanti Intermediates Private Limited
Balance Sheet as at 31st March, 2022.



Shanti Intermediates Private Limited
Statement of Profit And Loss for the year ended 31st March, 2022.

(Rs. in Hundreds)

Particulars
Note 
No.

For the year ended
31st March, 2022

For the year ended
31st March, 2021

I Revenue From Operations 16                 17,87,001.83                 12,99,835.40 
II Other Income 17                            719.40                         1,664.25 
III Total Income (I+II) 17,87,721.23               13,01,499.65               

IV EXPENSES
Cost of materials consumed 18 9,60,600.96                  5,63,809.85                  
Changes in inventories of Finished Goods, WIP and Stock-in-Trade 19                       (2,013.33)                         4,354.52 
Employee benefits expense 20                   1,55,187.93                   1,32,472.70 
Finance costs 21                       31,650.26                       30,464.52 
Depreciation and amortization expense 22                       30,698.34                       34,807.48 
Other expenses 23                   5,78,588.58                   5,35,395.85 
Total Expenses (IV) 17,54,712.75               13,01,304.92               

V Profit / (Loss) before exceptional items and tax (III- IV) 33,008.48                     194.73                          

VI Tax expense:
(a) Current Tax                         5,150.00                                      -   
(b) MAT Credit Entitlement                       (1,705.00)                                      -   
(c) Deferred Tax                         9,419.40                       (6,687.09)
(d) Short / Excess Provision of Tax                             (43.24)                           (347.49)

VII Profit/(loss) for the period ( V - VI ) 20,187.32                     7,229.31                       

VIII Other Comprehensive Income
Items that will not be reclassified to Statement of Profit & Loss                                      -                                        -   

IX Total Comprehensive Income for the period ( VII + VIII ) 20,187.32                     7,229.31                       

X Earnings per equity share (EPS)
(1) Basic 24 2.98                               1.07                               
(2) Diluted 2.98                               1.07                               

Significant Accounting Policies & the Notes to the accounts form
an integral part to the Financial Statements

As per our report of even date

Previous Year's figures regrouped/rearranged wherever required

For   Jatin Vora & Associates For Shanti Intermediates Pvt. Ltd.
Chartered Accountants
(Firm Registration No. 118024W)

Jatin S. Vora K.K.S. Babu                           Vallabh Trada
Proprietor Director                                  Director
Membership No. 103866 DIN : 02107652                     DIN : 08609090
UDIN : 22103866AJRFQO4057

Place : Mumbai
Date : 24th May, 2022.



Shanti Intermediates Private Limited
Notes on Accounts for the year ended 31st March, 2022.

24 EARNING PER SHARE (EPS)
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

Net Profit available for Equity Shareholders 20,187 7,229
No. of Equity Shares 6,765                             6,765                             
Basic & Diluted EPS 2.98 1.07
Nominal Value of Equity Share 2.98 1.07

Significant Accounting Policies & the Notes to the accounts form
an integral part to the Financial Statements

As per our report of even date

For   Jatin Vora & Associates For Shanti Intermediates Pvt. Ltd.
Chartered Accountants
(Firm Registration No. 118024W)

Jatin S. Vora K.K.S. Babu                           Vallabh Trada
Proprietor Director                                  Director
Membership No. 103866 DIN : 02107652                     DIN : 08609090
UDIN : 22103866AJRFQO4057

Place : Mumbai
Date : 24th May, 2022.



Shanti Intermediates Private Limited
FY 2021-2022

Note No. 1 - Property Plant & Equiptment AY 2022-2023

Particulars As at Deduction / As at As at Deduction/ For the As at As at As at
01-04-2021 Adjustment 31-03-2022 01-04-2021 Adjustments Year 31-03-2022 31-03-2022 31-03-2021

I Tangible Assets
Leasehold Land 40,984.10          -                  -                       40,984.10          6,400.56             -                  516.47              6,917.03             34,067.07          34,583.54          
Building 39,149.59          -                  -                       39,149.59          29,996.72          -                  915.29              30,912.01          8,237.58             9,152.87             
Plant and Machinery 6,97,041.32       2,018.50         -                       6,99,059.82       5,07,376.95       -                  29,153.70        5,36,530.65       1,62,529.17       1,89,664.37       
Furniture and Fixtures 2,145.72             -                  -                       2,145.72             2,145.72             -                  -                    2,145.72             -                       -                       
Vehicles 1,530.95             -                  -                       1,530.95             1,094.95             -                  112.88              1,207.83             323.12                436.00                
Office Equipments 974.99                -                  -                       974.99                974.99                -                  -                    974.99                -                       -                       
Computer 2,868.08             -                  -                       2,868.08             2,868.08             -                  -                    2,868.08             -                       -                       
Lab Equiptments 393.57                -                  -                       393.57                393.57                -                  -                    393.57                -                       -                       
Electrical Installation 6,987.12             -                  -                       6,987.12             6,987.12             -                  -                    6,987.12             -                       -                       
Sub-Total (i) 7,92,075.44       2,018.50        -                       7,94,093.94       5,58,237.66       -                  30,698.34        5,88,937.00       2,05,156.94       2,33,834.78       

II Intangible Assets
Others -                       -                  -                       -                       -                       -                  -                    -                       -                       -                       
Sub-Total (ii) -                       -                  -                       -                       -                       -                  -                    -                       -                       -                       
Grand Total (i+ii) 7,92,075.44       2,018.50        -                       7,94,093.94       5,58,237.66       -                  30,698.34        5,88,937.00       2,05,156.94       2,33,834.78       

III Capital Work in progress -                       -                  -                       -                       -                       -                  -                    -                       -                       -                       

Previous Year 7,80,135.94       11,939.50      -                       7,92,075.44       5,23,431.17       -                  34,807.48        5,58,238.65       2,33,833.79       2,56,704.77       

GROSS BLOCK DEPRECIATION / AMORTISATION NET BLOCK

Addition



2 NON CURRENT INVESTMENTS
 As at

 31st Mar, 2022 
 As at

 31st Mar, 2021 
a Other Investments

Investment in Equity Instrument (Non Quoted) 782.75                        782.75                        

Total in ` 782.75                        782.75                        
Note :  Investment in shares of S.B.P.P. Co-op. Bank Ltd.

3 OTHER NON CURRENT ASSETS
 As at

 31st Mar, 2022 
 As at

 31st Mar, 2021 
a Others

 - Balance With Revenue Authorities (Direct Taxes)-Net of Provision 20,625.44                  19,098.81                  
 - Balance With Revenue Authorities (Indirect Taxes) 9,000.00                     9,000.00                     

b Security Deposit 12,415.51                  12,421.68                  

Total in ` 42,040.95                  40,520.49                  

4 INVENTORIES
 As at

 31st Mar, 2022 
 As at

 31st Mar, 2021 
a Raw Material 2,157.68                     375.08                        
b Stock of ETP 1,735.40                     2,371.50                     
c Finished Goods 2,013.33                     -                               

Total in ` 5,906.41                     2,746.58                     

5 TRADE RECEIVABLES
 As at

 31st Mar, 2022 
 As at

 31st Mar, 2021 
A Unsecured & Considered Good
a Outstanding for more than six months -                               -                               
b Others 1,02,590.12               1,36,007.51               

Total in ` 1,02,590.12               1,36,007.51               

6 CASH & CASH EQUIVALENTS
 As at

 31st Mar, 2022 
 As at

 31st Mar, 2021 
a Balances with Banks 1,45,955.26               27,633.98                  
b Cash on hand 537.09                        445.19                        

Total in ` 1,46,492.35               28,079.17                  

7 OTHER CURRENT ASSETS
 As at

 31st Mar, 2022 
 As at

 31st Mar, 2021 
a Loans & Advances

 - Advance to Suppliers 6,459.63                     2,561.04                     
 - Advance to Staff / Workers 260.00                        1,445.00                     

b Others
 - Balance With Revenue Authorities (Indirect Taxes) 565.45                        8,811.02                     
 - Prepaid Expenses 489.95                        382.29                        
 - Other Receiable 12,649.32                  12,048.57                  

Total in ` 20,424.35                  25,247.92                  

Shanti Intermediates Private Limited
Notes on Accounts for the year ended 31st March, 2022.



(Rs. in Hundreds)

8 SHARE CAPITAL
 As at

 31st March, 2022 
 As at

 31st March, 2021 
a Authorized Capital

7,000 (PY 7,000) Equity Shares of Rs. 100/- each. 7,000.00                     7,000.00                     

7,000.00                    7,000.00                    
b Issued, Subscribed & Fully Paid Up Capital

Equity Share Capital
6,765 (PY 6,765) Equity Shares of Rs. 100/- each fully paid-up. 6,765.00                     6,765.00                     

Total in ` 6,765.00                    6,765.00                    

a) Details of Shareholding as at 31st March, 2022.
i)

31st March, 2022 31st March, 2021
Shares outstanding at the beginning of the year 6,765                             6,765                             
Shares Issued during the year -                                  -                                  
Shares bought back during the year -                                  -                                  
Shares outstanding at the end of the year 6,765                             6,765                             

ii) Shareholders holding more than 5% of equity shares

iii) The details of Equity Shares Outstanding during the last 5 years
Financial Year No of Shares

FY 2021-2022                              6,765 
FY 2020-2021                              6,765 
FY 2019-2020                              6,765 
FY 2018-2019                              6,765 
FY 2017-2018                              6,765 

iv) Bonus Shares issued during past five years Nil

v) Buy back of Shares issued during past five years Nil

vi) Terms / Rights attached to Equity shares

9 OTHER EQUITY
 As at

 31st March, 2022 
 As at

 31st March, 2021 
a General Reserve

Opening Balance 24,749.32                  24,749.32                  
Addition : Transfer from Profit & Loss Account -                               -                               
Closing Balance (a) 24,749.32                  24,749.32                  

b Profit & Loss Account
Opening Balance 4,185.88                     (3,043.43)                   
Addition : Net Profit / (Loss) for the year 20,187.32                  7,229.31                     
Closing Balance (b) 24,373.21                  4,185.88                    

Total in ` 49,122.53                  28,935                        

Equity Shares (In Nos.)

The Company has only one class of equity shares having a par value of Rs. 100 per share. Each holder of equity shares is

entitled to one vote per share. The Company declares and pays dividend in Indian rupees. During the year ended 31st

March, 2022, the amount of per share dividend recognised as distributions to equity shareholders is Rs. Nil (Previous

Year Rs. Nil). As per the Companies Act, 2013, in the event of the liquidation of the Company, the holders of equity

shares will be entitled to receive the remaining assets of the Company, after distribution of all preferential amounts.

Shanti Intermediates Private Limited
Notes on Accounts for the year ended 31st March, 2022.

Particulars

Equity Shares 6,765 (Previous Year Equity Shares 6,765 ) of Rs. 100/- each held by Aarti Corporate Services Ltd (Holding
company)

The reconciliation of number of shares outstanding is set out below



(Rs. in Hundreds)

10 LONG TERM PROVISIONS
 As at

 31st March, 2022 
 As at

 31st March, 2021 
Provision For Employees Benefit 
 - Provision for Gratuity 12,267.28                  10,774.78                  

Total in ` 12,267.28                  10,774.78                  

11 DEFERRED TAX LIABILITY 
 As at

 31st March, 2022 
 As at

 31st March, 2021 
a Deferred Tax Liability

Opening 4,687.04                    11,374.13                  
Add : Current Year 9,419.40                    (6,687.09)                   

Total in ` 14,106.44                  4,687.04                    

12 SHORT TERM BORROWINGS
 As at

 31st March, 2022 
 As at

 31st March, 2021 
a Unsecured Borrowings

 - From Related Parties 1,00,000.00               1,05,385.20               
 - From Other Parties 1,63,473.55               1,47,539.30               

Total in ` 2,63,473.55               2,52,924.50               

13 TRADE PAYABLES
 As at

 31st March, 2022 
 As at

 31st March, 2021 
a Trade Payables

To others 1,17,635.88               96,855.31                  

Total in ` 1,17,635.88               96,855.31                  

14 OTHER CURRENT LIABILITIES
 As at

 31st March, 2022 
 As at

 31st March, 2021 
a Interest Accrued and due on Borrowings 28,455.16                  27,315.87                  

Total in ` 28,455.16                  27,315.87                  

Note: In the absence of neccesary information relating to the registration status of supplier under the Micro, Small & Medium

Enterprises Development Act, 2006 with the company, the information required under the said act could not be dislosed.

Shanti Intermediates Private Limited
Notes on Accounts for the year ended 31st March, 2022.



(Rs. in Hundreds)

16 REVENUE FROM OPERATIONS
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

Job Work Receipts 6,53,771.88                  5,66,567.64                  
Local Sales 8,47,016.05                  5,40,080.20                  
Net Revenue from Operations 15,00,787.93               11,06,647.84               
Add : GST / Excise 2,86,213.90                  1,93,187.56                  
Gross Revenue from Operations 17,87,001.83               12,99,835.40               

Total in ` 17,87,001.83               12,99,835                     

17 OTHER INCOME
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

a Interest Received 719.40                           1,664.25                       

Total in ` 719.40                           1,664.25                       

18
COST OF MATERIALS INCLUDING PACKING MATERIALS 

CONSUMED
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

Raw Material Consumption
 - PNA 6,41,136.00                  3,51,667.00                  
 - Caustic Soda Lye 18,547.48                     9,395.00                       
 - Others (Inc GST Collected on Sales) 3,00,917.48                  2,02,747.85                  

Total in ` 9,60,600.96                  5,63,809.85                  

19
CHANGES IN INVENTORIES OF FINISHED GOODS, WIP & STOCK IN 

TRADE
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

a Finished Goods
 - Closing Stock 2,013.33                       -                                  
 - Opening Stock -                                  (4,354.52)                      

Total in ` 2,013.33                       (4,354.52)                      

20 EMPLOYEE BENEFIT EXPENSES
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

a Salaries & Wages 1,13,047.04                  92,989.16                     
b Contribution to Provident & Other Funds 17,070.09                     16,829.19                     
c Director Remuneration 15,258.60                     12,926.40                     
d Staff welfare expenses 9,812.20                       9,727.95                       

Total in ` 1,55,187.93                  1,32,472.70                  

Shanti Intermediates Private Limited
Notes on Accounts for the year ended 31st March, 2022.



Shanti Intermediates Private Limited
Notes on Accounts for the year ended 31st March, 2022.

(Rs. in Hundreds)

21 FINANCE COSTS
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

a Interest on borrowing cost 31,616.84                     30,350.96                     
b Bank Charges 33.42                             107.64                           
c Interest on Govt Dues -                                 5.92                               

Total in ` 31,650.26                     30,464.52                     

22 DEPRECIATION AND AMMORTISATION EXPENSES
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

a Depreciation 30,698.34                     34,807                           

Total in ` 30,698.34                     34,807.48                     

23 OTHER EXPENSES
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

Consumption of Stores & spare parts 1,02,456.32                  1,04,993.60                  
Power & Fuel 98,851.18                     86,323.93                     
Repair & Maintenance
 - Plant & Machinery 1,02,952.83                  79,047.50                     
 - Others 1,531.80                       1,735.20                       
Labour Charges 1,62,135.64                  1,48,896.86                  
Effulent Treatment Charges 79,283.51                     66,641.43                     
CETP Expenses 6,776.86                       25,870.04                     
Water Charges 2,931.64                       2,030.31                       
Loading & Unloading Expenses 1,939.60                       1,882.39                       
Transport Charges 10,093.73                     8,882.07                       
Notified Area Tax 1,324.36                       1,311.63                       
Auditors Remuneration (As per Note No. 23.1) 1,900.00                       1,780.00                       
Consultancy Charges 1,834.50                       2,651.50                       
Miscellaneous Expenses 4,576.61                       3,349.40                       

Total in ` 5,78,588.58                 5,35,395.85                 

23.1 AUDITOR'S REMUNERATION
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

Audit Fees                                                       
      Statutory Audit Fees 1,250.00                        1,100.00                        
      Tax Audit Fees 300.00                            300.00                            
      Other Services 350.00                            380.00                            
Total in ` 1,900.00                        1,780.00                        

23.2 VALUE OF IMPORTS ON CIF BASIS IN RESPECT OF
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

 - Raw Materials and Packing Materials -                                   -                                   
Total in ` -                                  -                                  

23.3 EARNINGS IN FOREIGN CURRENCY
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

 - FOB value of exports -                                   -                                   
Total in ` -                                  -                                  

23.4 CONTINGENT LIABILITIES AND COMMITMENTS
 For the year ended
31st March, 2022 

 For the year ended
 31st March, 2021 

Contingent Liabilities
 - Central Excise Matters 26,598.64                      26,598.64                      



Shanti Intermediate Private Limited                                                                                                         F.Y. 2021-2022
Note 25 : Significant Accounting Policies

a Basis of Prepration and Presentation
The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under
Companies (Indian Accounting Standards) Rules, 2015 as amended by the Companies (Indian Accounting Standards) Rules, 2016.

b Revenue Recognition:
i Revenue is recognised to the extent it is probable that the economic benefits will flow to the Company and the revenue can be reliably

measured.
ii Sale of goods is recognized when the significant risks and rewards of ownership of the goods have passed to the buyer and are recorded at the

fair value of the consideration received or receivable, net of returns and allowances, trade and volume discounts. 
iii Interest income in respect to all the Debt Instruments, financial guarantee's and deposits which are measured at cost or at fair value through

other comprehensive income, is recorded using effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of
the financial asset or to the amortized cost of a financial liability. Interest Income is included in Other Income in the statement of profit and
loss. 

iv Dividend income is recognised when the right to receive payment is established.

c Property, Plant and Equipment and Depreciation:
i Property, Plant and Equipment (PPE)

Property, Plant and Equipment are stated at cost of acquisition less accumulated depreciation and accumulated impairment losses, if any. Cost
of property, plant and equipment includes non-refundable taxes and duties, borrowing cost directly attributable to the qualifying asset and
any directly attributable costs of bringing the asset to its working condition for its intended use.
Capital work-in-progress comprises of cost incurred on property, plant and equipment not yet ready for their intended use at the Balance
Sheet date. Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as
capital advances under other non-current assets and the cost of assets not put to use before such date are disclosed under ‘Capital work-in-
progress’.
Subsequent expenditures relating to property, plant and equipment is capitalized only when it is probable that future economic benefits
associated with these will flow to the company and the cost of the item can be measured reliably. Repairs and maintenance costs are
recognized in net profit in the Statement of Profit and Loss when incurred.

ii Intangible Asset
Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset will flow to the

Company and the cost of the asset can be measured reliably. Intangible assets are stated at original cost net of tax/duty credits

avalied, if any, less accumulated amortisation and cumulative impairment. Administrative and other general overhead expenses that are

specifically attributable  to  acquisition  of  intangible  assets  are  allocated and capitalised as a part of the cost of the intangible assets.

iii Depreciation
Pursuant to the notification of Schedule II of the Companies Act, 2013, by the Ministry of Corporate Affairs effective from 1st April 2014, the

management has reassessed and changed based on an independent technical estimates, wherever necessary, the useful lives to compute

depreciation, to confirm to the requirements of the Companies Act, 2013. The revised useful life for various class of assets is as follows:

Particulars                                                                               Depreciation
Building                                                                                   Over a period of 28 years
Plant & Machinery                                                              Over a period of 18 years
Vehicle                                                                                    Over a period of 10 years
Leasehold Land                                                                    Over the period of lease term
Furniture and Fixtures                                                      Over a period of 10 years
Computer                                                                               Over a period of 3 years

Impairment loss, if any, is provided to the extent, the carrying amount of assets exceeds their recoverable amount. Recoverable amount is
higher of net selling price of an assets or its value in use. Value in use is present value of estimated future cash flows expected to arise from
the continuing use of an asset and from its disposal at the end of its useful life.

d Investments
Other investments are measured at fair value through Other Comprehensive Income. (Other than those whose Fair value is not ascertainable.

e Valuation of Inventories:
Inventories are valued at lower of Cost and Net Realizable Value after providing for obsolence, if any.
Inventories have been valued on the following basis:

(i) Raw Materials, Packing Material, Stores and Spares  -  At cost 
(ii) Work-in-Process        -  N.A. (As no stock)
(iii) Finished Goods          -  At cost plus appropriate allocation of overheads or net realizable value, whichever is lower.



f Operating lease
Operating Lease payments are recognized as an expense in the Profit & Loss Account of the year to which they relate.

g Deferred Revenue Expenditure:
Deferred Revenue Expenditure is amortized over the period of the agreement on pro rata basis.

h Employee Benefits
(i) Contributions to Provident Fund, which is defined contribution scheme, are charged to the Profit and Loss Account in the period in which the

liability is incurred.
(ii) Provision for gratuity, which is a defined plan, is made on the basis of an actuarial valuation carried out by an independent actuary at balance

sheet date.
(iii) Compensated absences which are not expected to occur within twelve months after the end of the period in which the employee renders the

related services are recognized as a liability at the present value of the defined obligation at the balance sheet date.

i Taxation
(i) Tax expense comprises of current tax and deferred tax. Current tax is measured at the amount expected to be paid to the tax authorities, using

the applicable tax rates. Deferred income tax reflect the current period timing differences between taxable income and accounting income for

the period and reversal of timing differences of earlier years/period. Deferred tax assets are recognised only to the extent that there is a

reasonable certainty that sufficient future income will be available except that deferred tax assets, in case there are unabsorbed depreciation

or losses, are recognised if there is virtual certainty that sufficient future taxable income will be available to realise the same
(ii) Deferred tax assets and liabilities are measured using the tax rates and tax law that have been enacted or substantively enacted by the

Balance Sheet date
(iii) Minimum Alternative tax (MAT) credit is recognized as an asset only when and to the extent there is convincing evidence that the

Company will pay normal income tax during the specified period i.e., the period for which MAT Credit is allowed to be carried forward.
The  Company  reviews the same at each balance sheet date.

j Borrowing Costs
Borrowing Costs that are directly attributable to the acquisition, construction or production of a qualifying asset that necessarily takes a

substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the Asset. All other borrowing costs are

expensed in the period in which they occur. Borrowing costs consist of interest and other costs that the company incurs in connection with the

borrowing of funds. Borrowing costs also include exchange differences to the extent regarded as an adjustment to the borrowing costs.

k Provisions, Contingent Liability and Contingent Assets
Provision is recognised in the accounts when there is a present obligation as a result of past event(s) and it is probable that an outflow of
resources will be required to settle the obligation and a reliable estimate can be made. Provisions are not discounted to their present value
and are determined based on the best estimate required to settle the obligation at the reporting date. These estimates are reviewed at each
reporting date and adjusted to reflect the current best estimates.
Contingent liabilities are disclosed unless the possibility of outflow of resources is remote. Contingent assets are neither recognised nor
disclosed in the financial statements.

l Cash and Cash Equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, other short-term, highly
liquid investments that are readily convertilbe to known amounts of cash and which are subject to an insignificant risk of changes in
value. Cash and  Cash  Equivalents  consist  of  balances  with  banks  which are unresticted for withdrawals and usages.

m Segment Reporting
The company is into manufacturing of chemicals and therefore segment reporting is not applicable as per Accounting Standard 17 on Segment
Reporting.

n Earnings Per Share
Basic earnings per equity share is computed by dividing the net profit (after tax) for the year attributable to the equity shareholders of the
company by the weighted average number of equity shares outstanding during the period. 
Diluted earnings per equity share is computed by dividing the net profit (after tax) for the year attributable to the equity shareholders of the
company by the weighted average number of equity shares considered for deriving basic earnings per equity share and also the weighted
average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares.
The dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued at fair value (i.e. the
average market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted as of the beginning of the
period, unless issued at a later date. Dilutive potential equity shares are determined independently for each period presented.
The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented for any share splits
and bonus shares issues including for changes effected prior to the approval of the financial statements by the Board of Directors.



Shanti Intermediate Private Limited                                                                                              F.Y. 2021-22

Note : 26.1 - Related Party Disclosure under Accounting Standard :
I Following are the Subsidiaries of the Company as defined in para 3(a) of Accounting Standard - 18.

1. Aarti Corporate Services Ltd. Holding Company
2. Aarti Industires Limited Holding of Holding Company

II Following are the Associates of the Company as definded in para 3(b) of the Accounting Standard - 18.
N.A.

III Following are the Enterprises/Firms over which controlling individuals/Key Management Personnel, of the Company
along with their relatives, have significant influence as definded in para 3('e) of the Accounting Standard - 18.

IV Following are the individuals who with their relatives as defined in para 3('c) and 3('d) of the Accounting Standard - 18 own
directly/indirectly 20% or more voting power in the Company or have significant influence or are Key Management Personnel.
1. Sathiababu Krishnan Kallada Director
2. Vallabh Bachubhai Trada Additional Director
3. Kiritkumar Haribhai Desai Additional Director

(A) Details relating to parties referred to in items I, II and III above. (Rs. In Hundreds)

 Sr. 
No. 

Year  Associated 
 Other related 

Enterprises Firms 

1     Sales of Finished Goods CY -                 15,00,787.93        
PY -                11,06,647.84        

2     Purchases of Raw Materials/Finished Goods  CY -                 33,244.66              
PY -                18,395.94              

3     Purchase of Fixed Assets CY -                 -                          
PY -                -                          

4     Interest Expense on the Inter-corporate Deposits taken CY -                12,000.00              
PY -                12,646.24              

5     Other Expenses CY -                15,258.60              
PY -                12,926.40              

6     Unsecured Loans Given/(Taken Back) CY -                -                          
PY -                -                          

7     Unsecured Loans Taken/(Repaid) CY -                -                          
PY -                -                          

8     Outstanding items pertaining to the related parties at the balance sheet CY -                (8,209.88)               
date.:  Receivable/(Payable) PY -                19,240.69              

Discription of Trasaction



Shanti Intermediate Private Limited                                                                                              F.Y. 2021-22

Note : 26.1 - Related Party Disclosure under Accounting Standard :
I Following are the Subsidiaries of the Company as defined in para 3(a) of Accounting Standard - 18.

1. Aarti Corporate Services Ltd. Holding Company
2. Aarti Industires Limited Holding of Holding Company

II Following are the Ventures or the Investing Parties as definded in para 3(b) of the Accounting Standard - 18.
N.A.

III Following are the Enterprises/Firms over which controlling individuals/Key Management Personnel, of the Company
along with their relatives, have significant influence as definded in para 3('e) of the Accounting Standard - 18.

IV Following are the individuals who with their relatives as defined in para 3('c) and 3(d) of the Accounting Standard - 18  own
directly/indirectly 20% or more voting power in the Company or have significant influence or are Key Management Personnel.
1. Sathiababu Krishnan Kallada Director
2. Vallabh Bachubhai Trada Additional Director
3. Kiritkumar Haribhai Desai Additional Director

(A) Details relating to parties referred to in items I, II and III above.
A = Associate K = Key Management Personnel
S = Significant Influence R = Relative of Key Management Personnel

(Rs. In Hundreds)
Sr. Name of party Relationship Sales
No. Goods Assets Interest Other Taken Repaid Payable Receivable

1 Aarti Industries Limited S 33,244.66          -                   15,00,787.93    -                   -                   -                   -                   -                   1,02,590.12   
2 Aarti Corporate Services Limited S -                      -                   -                     12,000.00       -                   -                   -                   1,10,800.00   -                   
3 Vallabh Bachubhai Trada K -                      -                   -                     -                   15,258.60       -                   -                   -                   -                   

TOTAL 33,244.66          -                   15,00,787.93   12,000.00       15,258.60       -                   -                   1,10,800.00   1,02,590.12   

Purchase Expenses Unsecured Loan Balance Outstanding
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