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INDEPENDENT AUDITORS’ REPORT
To

The Members of

Glen Industries Pvt. Ltd.
Report on the audit of the financial statements
Opinion

We have audited the accompanying financial statements of Glen Industries Private Limited (“the Company”), which
comprise the balance sheet as at March 31, 2022, and the Statement of Profit and Loss for the year then ended, and notes
to the financial statements, including 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 Companies Act, 2013 (‘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 March 31, 2022, its profit 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 auditor’s responsibilities for the audit of
the financial statements section of our report. We are independent of the Company in accordance with the code of ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the code of ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it is an unlisted
company.

Information other than the financial statements and auditors’ report thereon

'@ The Company’s board of directors is responsible for the preparation of the other information. The other information
comprises the information included in the Board’s Report including Annexures to Board’s Report, Business Responsibility
Report but does not include the financial statements and our auditor’s report thereon.

Our opinion on the 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 standalone financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be materially misstated.

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

Management’s responsibility for the financial statements

The Company’s board of directors are responsible for the matters stated in section 134 (5) of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance and
cash flows of the Company in accordance with the accounting principles generally accepted in India, including the
accounting standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
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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 statement 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 are also responsible for overseeing the Company’s financial reporting process.
Auditor’s responsibilities for the audit of the financial statements

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

D» @ As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
~=

throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the 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. .

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3){i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls system in place and the
operating effectiveness of such controls

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

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

. or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence

@ obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to

; cease to continue as a going concern.

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

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.
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Xv.  According to the information and explanations given to us, 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 Act are not applicable to company. Accordingly, the provisions stated in paragraph 3(xv) of the Order are not
applicable to the Company.

xvi.  Reserve Bank of India Act, 1934
(a) In our opinion, the Company is not required to be registered under section 45 IA of the Reserve Bank of India Act,
1934 and accordingly, the provisions stated in paragraph clause 3 {xvi){a) of the Order are not applicable to the
Company.

{b) In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities without
any valid Certificate of Registration from Reserve Bank of India. Hence, the reporting under paragraph clause 3
(xvi)(b) of the Order are not applicable to the Company

(c) The Company is not a Core investment Company (CIC) as defined in the regulations made by Reserve Bank of
India. Hence, the reporting under paragraph clause 3 {xvi){c) of the Order are not applicable to the Company.

(d) The Company does not have more than one CIC as a part of its group. Hence, the provisions stated in paragraph
clause 3 (xvi)(d) of the Order are not applicable to the Company.

xvii.  Based on the overall review of standalone financial statements, Company has not incurred any cash losses in the
current financial year and in the immediately preceding financial year. Hence, the provisions stated in paragraph clause
3 (xvii} of the Order are not applicable to the Company.

xviii.  There has been no resignation of the statutory auditors during the year. Hence, the provisions stated in paragraph
clause 3 (xviii) of the Order are not applicable to the Company.

Xix.  According to the information and explanations given to us and based on our examination of financial ratios, ageing and
expected date of realisation of financial assets and payment of liabilities, other information accompanying the
standalone financial statements, our knowledge of the Board of Directors and management plans, we are of the
opinion that no material uncertainty exists as on the date of audit report and the Company is 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.

XX,  Corporate Social Responsibility
(@) According to the information and explanations given to us, the provisions of section 135 of the Act are not
applicable to the Company. Hence, the provisions of paragraph (xx){a) to (b} of the Order are not applicable to the
Company.

xxi.  According to the information and explanations given to us, the Company does not have any Subsidiary, Associate or
Joint Venture. Accordingly, reporting under clause 3{xxi) of the Order is not applicable.

For Vivek Jaiswal & Co.
Chartered Accountants
FRN.323094E

o~ '.v/(/
e

Vivek Jaiswal,

(Partner)

M. No. 057710
UDIN : 22057710ATINMP5433

Place: Kolkata
Date: 05% September, 2022

Branch: Akbarpur Tanda Road, Patel Nagar, Akbarpur - 224 122, Distt. Ambedkarnagar (U.P.).
Telefax: (05271) 244776, E-mail: abp@vjcoca.com



7 e ° Commerce House Tele :(033) 40054577
Vivek Jaiswal & Co. Suite # 1A, Floor 8 Telefax: (033) 22132992
Chartered Accountants 2A, Ganesh Chandra Avenue E-mail : cal@vjcoca.com

Kolkata - 700 013 Web :www.vjcoca.com

ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL STATEVIENTS OF
GLEN INDUSTRIES PRIVATE LIMITED FOR THE YEAR ENDED 3157 MARCH 2022,

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report}

i.  The Company is involved in the business of manufacturing of manufacturing cum exporting of Food packaging and
service products and we report that:
{a) A.The company has maintained proper records showing full particulars including quantitative details and situation
of Property, Plant and Equipment.
B. The Company has maintained proper records showing full particulars of intangible assets.

(b} Property, Plant and Equipment have been physically verified by the management at reasonable intervals during
the year and no material discrepancies were identified on such verification.

{c) According to the information and explanations given to us, there are no immovable properties, and accordingly,
the requirements under paragraph 3(i}(c) of the Order are not applicable to the Company.

(d) According to the information and explanations given to us, the Company has not revalued its property, plant and
Equipment (including Right of Use assets) and its intangible assets. Accordingly, the requirements under
paragraph 3(i)(d) of the Order are not applicable to the Company.

(e} According to the information and explanations given to us, no proceeding has been initiated or pending against
the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made
thereunder. Accordingly, the provisions stated in paragraph 3(i) (e} of the Order are not applicable to the
Company.

ii.  The Company is involved in the manufacturing business and accordingly we report that:
(a) The inventory has been physically verified during the year by the management. In our opinion, the frequency of
verification, coverage & procedure of such verification is reasonable and appropriate. No material discrepancies
were noticed on such verification.

(b) The Company has been sanctioned working capital limits in excess of Rs. 5 crores in aggregate from
Banks/financial institutions on the basis of security of current assets. Quarterly returns / statements filed with
such Banks/ financial institutions are in agreement with the books of account.

iii.  According to the information explanation provided to us, the Company has not made any investments in, provided any
guarantee or security or granted any loans or advances in the nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or any other parties. Hence, the requirements under paragraph 3(iii) of the Order
are not applicable to the Company.

iv.  In our opinion and according to the information and explanations given to us, the Company has not either directly or
indirectly, granted any loan to any of its directors or to any other person in whom the director is interested, in
accordance with the provisions of section 185 of the Act and the Company has not made investments through more
than two layers of investment companies in accordance with the provisions of section 186 of the Act. Accordingly,
provisions stated in paragraph 3(iv) of the Order are not applicable to the Company.

v.  In our opinion and according to the information and explanations given to us, the Company has not accepted any
deposits from the public within the meaning of Sections 73, 74, 75 and 76 of the Act and the rules framed there under.

vi. The provisions of sub-section (1) of section 148 of the Act are not applicable to the Company as the Central
Government of India has not specified the maintenance of cost records for any of the products of the Company.
Accordingly, the provisions stated in paragraph 3 (vi) of the Order are not applicable to the Company.

vii.  Statutory dues
(a) According to the information and explanations given to us and the records of the Company examined by us, in our
opinion, undisputed statutory dues including goods and service tax, provident fund, employees' state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess have been regularly
deposited by the company with appropriate authorities in all cases during the year.

(b} According to the information and explanation given to us and the records of the Company examined by us, there
are no dues of income tax, goods and service tax, customs duty, cess and any other statutory dues which have not
been deposited on account of any dispute.

viii. According to the information and explanations given to us, there are no transactions which are not accounted in the
books of account which have been surrendered or disclosed as income during the year in Tax Assessment of the
Company. Also, there are no previously unrecorded income which has been now recorded in the books of accou
Hence, the provision stated in paragraph 3(viii) of the Order is not applicable to the Company.
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ix.  Borrowings and repayments:
(@) In our opinion and according to the information and explanations given to us, the Company has not defaulted in
repayment of loans or borrowings or in payment of interest thereon to any lender.

(b} According to the information and explanations given to us and on the basis of our audit procedures, we repart
that the company has not been declared wilful defaulter by any bank or financial institution or government or any
government authority.

(c) In our opinion and according to the information explanation provided to us, money raised by way of term loans
during the year have been applied for the purpose for which they were raised.

{(d) According to the information and explanations given to us, and the procedures performed by us, and on an overall
examination of the standalonel financial statements of the company, we report that no funds raised on short-
term basis have been used for long-term purposes by the company.

(e) The Company does not have any subsidiary, associate or joint venture, hence reporting under the clause (ix)(e) of
the order is not applicable to the Company.

(f) The Company does not have any subsidiary, associate or joint venture, hence reporting under the clause (ix){f) of
the order is not applicable to the Company.

x.  Initial public offer
@ (a) The Company did not raise any money by way of initial public offer or further public offer (including debt

instruments) during the year. Accordingly, the provisions stated in paragraph 3 (x){(a) of the Order are not
applicable to the Company.

(b) In our opinion and according to the information and explanations given to us, and based on our examination of
the records of the Company, the Company has made preferential allotment or private placement of shares or
fully, partly or optionally convertible debentures during the year. However, the requirements of Section 42 and
section 62 of the Act have not been complied with, details of which are as below.

Nature of securities Type of issue | Amount involved | Nature of non-
Equity share/ preference | (preferential allotment or compliance

shares/ Convertible debenture | private placement)

Equity Shares Bonus Issue Rs. 51,66,050/- Nil

Further, the Company has utilized funds raised by way of preferential allotment or private placement of shares or
fully, partly or optionally convertible debentures for the purposes for which they were raised.

xi.  Frauds
(a) During the course of our audit, examination of the books and records of the Company, carried out in accordance
with the generally accepted auditing practices in India, and according to the information and explanations given to
us, we have neither come across any instance of fraud by the Company nor on the Company.

(b} We have not come across of any instance of fraud by the Company or on the Company during the course of audit
of the standalone financial statement for the year ended March 31, 2022, accordingly the provisions stated in
paragraph (xi}(b) of the Order is not applicable to the Company.

(c) As represented to us by the management, there are no whistle-blower complaints received by the Company
during the year. Accordingly, the provisions stated in paragraph {xi)(c) of the Order is not applicable to company.

xil.  Nidhi Company
{a) In our opinion and according to the information and explanations given to us, the Company is not a Nidhi
Company. Accordingly, the provisions stated in paragraph 3(xii) (a) to (c) of the Order are not applicable to the

Company.

xiii.  According to the information and explanations given to us and based on our examination of the records of the
Company, the Company has not entered into transactions with the related parties as stated in the provisions of the
sections 177 and 188 of the Act. Accordingly, provisions stated in paragraph 3(xiii) of the Order are not applicable to
the Company.

xiv.  Internal Audit
(a) In our opinion and based on our examination, the Company does not require to comply with provision of section

138 of the Act. Hence, the provisions stated in paragraph 3(xiv) (a) to (b) of the Order are not applicable to the

Company.
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Report on other legal and regulatory requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the ‘Annexure A’, a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

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

¢) The balance sheet, the statement of profit and loss dealt with by this report are in agreement with the books of
account;

d) In our opinion, the aforesaid financial statements comply with the accounting standards specified under section 133
of the Act, read with rule 7 of the Companies (Accounts) Rules, 2014;

e} On the basis of the written representations received from the directors as on March 31, 2022 taken on record by the
board of directors, none of the directors is disqualified as on March 31, 2022 from being appointed as a director in
terms of Section 164 {2) of the Act;

f)  Since the Company’s turnover as per last audited financial statements is less than Rs. 50 Crores and its borrowings

@ from banks and financial institutions at any time during the year is less than Rs. 25 Crores, the Company is exempted
from getting an audit opinion with respect to the adequacy of the internal financial controls over financial reporting of
the company and the operating effectiveness of such controls vide notification dated June 13, 2017; and

g) 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 daes not have any pending litigations which would impact its financial position;
il The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses; and
iii. The Company has no requirement to transfer any amounts to the Investor Education and Protection Fund.

For Vivek Jaiswal & Co.
Chartered Accountants
FRN.323094E

[\{: \ J% w.i/q

Vivek Jaiswal,

{Partner)
M. No. 057710
@ UDIN : 22057710ATINMP5433

Place: Kolkata
Date: 05% September, 2022
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GLEN INDUSTRIES PRIVATE LIMITED
RAJVEENA, 2ND FLOOR
50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053
BALANCE SHEET AS AT 31ST MARCH 2022

PARTICULARS NOTE AMOUNT ANMOUNT
NO. 31/03/2022 31/03/2021
1. EQUITY AND LIABILITIES
1. Shareholders' Funds
(a) Share Capital . ) 3 5,74,31,100.00 2,36,66,050.00
(b) Reserves & Surplus 4 17,90,94,233.00 8,51,58,672.00
(c) Money received against share warrants - -
23,65,25,333.00 10,88,24 722.00
2. Share application money pending allotment - -
3. Non Current Liabilities
(a) Long-term borrowings 5 38,47,87,385.00 23,93,07,576.00
(b) Deferred tax liabilities (net) 6 1,56,67,201.00 90,37,042.00
(c) Other Long-term ligbilities 7 5,81,88,613.00 4,65,05,113.00
(d) Long-term provisions 8 - -
4586,43,199.00 | 29,48 49,731.00
4. Current Liabllities
(a) Short-term borrowings 9 27,00,18,138.00 10,72,76,673.00
(b) Trade payables 10
(i) Total outstanding dues of micro enterprises and
small enterprises 1,55,31,810.00 92,05,285.00
(it) Total outstanding dues of creditors other than micro .
enterprises and small enterprises 5,18,08,425.00 2,16,64,578.00
(c) Other current liabilities 11 13,42,08,917.00 10,63,53,870.00
(d) Short-term provisions 12 64,90,212.00 22,77,714.00 )
47,80,57,502.00 | 24 .67,78,120.00
TOTAL 1,17,32,26,034.00 |  65,04,52,573.00
Il. ASSETS

1. Non-current assets
(a) Property Plant and Equipment and intangible assets 28

(i) Property, Plant and Equipment 49,42,05,240.00
(il) Intangible assets 5,98,781.00
(iii) Capital Work In Progress 79,12,938.00

29,51,98,788.00
4,36,684.00

50,27,16,959.00

29,56,35,472.00

(b)-Non-current investments 13 3,41,99,960.00 3,41,99,9860.00
(c) Deferred tax assets (net) 14 - -
(d) Long-term loans and advances 15 - -
(e) Other non-current assets 16 1,25,38,617.00 1,25,79,434.00
54,94,55,536.00 | 34,24 14,866.00
2. Current assets
(a) Current investments 17 - -
(b) Inventories 18 29,58,93,755.00 9,80,49,774.00
(c) Trade receivables 19 15,85,89,528.00 8,65,85,021.00
(d) Cash and cash equivalents 20 4,58,32,854.00 4,02,27,918.00
(e) Short-term loans and advances 21 8,80,99,292.00 5,74,04,530.00
(f) Other current assets 22 3,53,56,069.00 2,57,70,464.00
62,37,70,498.00 | 30,80,37,707.00
TOTAL 1,17,32,26,034.00 | 65,04,52,573.00
Significant Accounting Policies And Notes On Accounts 1&2

The accompanying notes 1 to 31 are an integral part of these financial statements

In Terms Of Our Audit Report Of Even Date Attached

For VIVEK JAISWAL & C For and on behalf of the Board of Directors
F.R.N. 323094E NDUSTRIES PRIVATE LIMITED  GLEN INDUSTRIES PRIVATE LIMITED
Chartered Accot(mta

et foggpamn) i f
(VIVEK JAISWAL) D6 awar NikHIL ACHZRRRT
Partner Director Director
M. No. 057710 | DIN : 00571843 DIN : 07582883

UDIN : 22057710ATJNMPE433
Place : Kolkata

Date : 05th September 2022
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GLEN INDUSTRIES PRIVATE LIMITED

RAJVEENA, 2ND FLOOR
50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053
STATEMENT OF PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31ST MARCH 2022

PARTICULARS NOTE AMOUNT AMOUNT
NO. 31/03/2022 31/03/2021
1. INCOME
1. Revenue from Operations 24 93,85,37,263.00 51,65,60,076.00
2. Other Income 25 2,81,87,498.00 87,05,595.00
TOTAL INCOME 96,67,24,761.00 52,52,65,671.00
II. EXPENDITURE ) v
1. Cost of Materials Consumed 26 58,38,10,988.00 31,03,77,720.00
2. Changes in inventories of Stock-in-Trade 27 (2,12,03,678.00) (2,72,16,006.00)
3. Direct Expenses 28 15,86,31,025.00 12,29,42,277.00
4. Employee benefit expenses 29 6,54,86,506.00 2,79,563,952.00
5. Depreciation and amortisation expenses 30 4,71,88,446.00 1,72,72,210.00
6. Finance costs 31 3,44,24,072.00 1,75,13,815.00
7. Other expenses 32 4,66,27,011.00 2,47,62,593.00
TOTAL EXPENSES 91,49,64,370.00 49,36,06,561.00
Profit before exceptional and extraordinary items and tax 5,17,60,391.00 3,16,59,110.00
Exceptional items - -
Profit before extraordinary items and tax 5,17,60,391.00 3,16,59,110.00
Extraordinary ltems 3,70,771.00 -
Profit Before Tax 5,21,31,162.00 3,16,59,110.00
Tax Expenses: ]
- Current Tax 64,90,212.00 22,77,714.00
- Deferred Tax 66,30,159.00 54,72,943.00
Profit / (Loss) from continuing operations 3,90,10,791.00 2,39,08,453.00
Profit/(loss) from discontinuing operations - -
Tax expense of discontinuing operations - -
Profit/(loss) from Discontinuing operations (after tax) -
PROFIT FOR THE PERIOD -3,90,10,781.00 2,39,08,453.00
EARNINGS PER EQUITY SHARE
Equity shares of par value Rs. 10/- each
- Basic 69.71 46.91
- Diluted 69.71 46.91
Significant Accounting Policies And Notes On Accounts 182

The accompanying notes 1 to 32 are an integral part of these financial statements

IN TERMS OF OUR AUDIT REPORT OF EVEN DATE ATTACHED

For VIVEK JAISWAL & CO.
F.R.N. 323094E
Chartered Accountants

For and on behalf of the Board of Directors

ELEN INDUSTRIES PRIVATE LIMITED  SLEN INDUSTRIES PRIVATE LIMITED

s o@o%mn/ Naddh

(VIVEK JAISWAL) ———lirector Director
Partner

M. No. 057710 LALIT AGRAWAL NIKHIL AGRAWAL
UDIN : 22057710ATIJNMP5433 Director Director
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GLEN INDUSTRIES PRIVATE LIMITED

Cash Flow Statement for the year ended 31.03.2022

For the year For the year
Particulars ended ended
31.03.2022 31.03.2021
{A- Cash Flow from Operating Activities:
Net Profit hefore Tax and extraordinary items: 5,17,60,391 3,16,59,110
Adjustment for: :
Depreclation 4,71,88,446 1,72,72,210
Finance Costs 3,44,24,072 1,75,13,815
FD Interest Received {10,58,784) (4,08,322)
Operating Profit / (loss) before working Capital Changes 13,23,14,125 6,60,36,813
Changes in working capital
Adjustment for:
(Increase)/Decrease in operating assets
Others non current assets 40,817 {62,53,548)
Inventory (19,78,43,981) (4,72,40,774)
Trade Receivables (7,20,04,507) {3,86,47,944)
Short Term Loans & Advances (3,06,94,762) {1,56,92,257)
Other Current Assets {95,84,605) (1,24,26,771)
\Increase/(Decrease) in operating liabilities
Trade Payables 3,64,70,372 {3,03,74,090)
Other Current Liabilities 2,78,55,047 7,47,28,076
Short Term Provision - -
Cash Generated From Operations {11,34,47,494) (98,70,495)
Net IncomeTax {Paid)/refund {23,41,576) (43,06,914)
Net Cash from / (used in) Operating Activities (Total A) {11,57,89,070) (1,41,77,409)
B- Cash Flow from Investing Activities
FD Interest Received 10,58,784 4,08,322
Capital Expenditure on Tangible Fixed Assets {24,62,67,030) {12,19,13,074)
Capital Expenditure on inangible Fixed Assets (2,69,110) -
[Proceeds from Sales of Fixed Assets 5,50,000 -
Changes in Capital Work in Progress {79,12,938) 1,08,51,451
Purchase of Investment - {1,99,960)
Purchase of Business unit {OPL TWC division) 6,01,54,597 -
Net Cash flow from / {used in) Investing Activities (total B) {19,26,85,697) (11,08,53,261)
C- Cash Flow from Financing Activities
Finance Costs (3,44,24,072) (1,75,13,815)
Proceeds from Short Term Borrowings 16,27,41,465 8,72,76,673
Praceeds from Long Term Borrowings 14,54,79,809 6,39,61,949
Change in Other Non Current Liabilities 1,16,83,501 (4,09,25,242)
Proceeds from Issue of Equity share capital 51,66,050 1,66,050
Proceeds from Issue of Preference share capital 2,85,98,000 1,85,00,000
Changes in Securities premium {51,66,050) 3,34,42,470
Net Cash flow from / (used in) Financing Activities {Total C) 31,40,79,703 14,49,08,085
Net Increase/(Decrease) in Cash & Cash Equivalents {A+B+C) 56,04,936 1,98,77,415
Cash and Cash Equivalents {Opening Balance) 4,02,27,918 2,03,50,503
Cash and Cash Equivalents (Closing Balance) 4,58,32,854 4,02,27,918
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For VIVEK JAISWAL & CO.
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GLEN INDUSTRIES PRIVATE LIMITED
Notes Forming Part Of The Financial Statements
as at and for the year ended 31 March, 2022

Note

Particulars

0
b _‘/

2
2.01

2.02

2.03

2.04

2.05

2.06

2.07

Corporate information

Glen Industries Private Limited ("GIPL" / "the Company") having CIN : U21097WB2007PTC119239,
incorporated on 05/10/2007 is in the business of manufacturing cum exporting of Food packaging andj
service products.

Significant accounting policies
Basis of accounting and preparation of financial statements

The financial statements of the Company have been prepared in accordance with the Generally Accepted]
Accounting Principles in India (Indian GAAP) to comply with the Accounting Standards notified under the
Companies (Accounting Standards) Rules, 2006 (as amended) and the relevant provisions of the
Companies Act, 2013. The financial statements have been prepared on accrual basis under the historical
cost convention. The accounting policies adopted in the preparatxon of the financial statements are
consistent with those followed in the previous year.

Use of estimates

The preparation of the financial statements in conformity with Indian GAAP requires the Management to
make estimates and assumptions considered in the reported amounts of assets and liabilities (including
contingent liabilities) and the reported income and expenses during the year. The Management believes
that the estimates used in preparation of the financial statements are prudent and reasonable. Future
results could differ due to these estimates and the differences between the actual results and the estimates
are recognised in the periods in which the results are known / materialise.

Inventories

Inventories are valued at the lower of cost and net realizable value.
Cash and cash equivalents

Cash comprises cash 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 investments that
are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in
value.

Depreciation and amortisation

Depreciation on Fixed Assets has been provided on straight line method at rates which are in conformity
with the requirements of Schedule 1l of the Companies Act, 2013
Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the company
and the revenue can be reliably measured. Sales are recognized on transfer of significant risk andj
ownership which generally coincide with the despatch of the goods.
Other income

Interest, Discount, Insurance Claim and Foreign Exchange Conversion is accounted on accrual basis.
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GLEN INDUSTRIES PRIVATE LIMITED
Notes Forming Part Of The Financial Statements
as at and for the year ended 31 March, 2022

Note Particulars

2.08jTangible fixed assets

Fixed assets, are carried at cost less accumulated depreciation and impairment losses, if any. The cost of]
fixed assets includes interest on borrowings attributable to acquisition of qualifying fixed assets up to the
date the asset is ready for its intended use and other incidental expenses incurred up to that date.
Exchange differences arising on restatement / settlement of long-term foreign currency borrowings relating
to acquisition of depreciable fixed assets are adjusted to the cost of the respective assets and depreciated
over the remaining useful life of such assets. Machinery spares which can be used only in connection with
an item of fixed asset and whose use is expected to be irregular are capitalised and depreciated over the
useful life of the principal item of the relevant assets. Subsequent expenditure relating to fixed assets is
capitalised only if such expenditure results in an increase in the future benefits from such asset beyond its{
previously assessed standard of performance.

Fixed assets acquired and put to use for project purpose are capitalised and depreciation thereon is
included in the project cost till commissioning of the project. ‘

Fixed assets acquired in full or part exchange for another asset are recorded at the fair market value or the
net book value of the asset given up, adjusted for any balancing cash consideration. Fair market value is
determined either for the assets acquired or asset given up, whichever is more clearly evident. Fixedy|
assets acquired in exchange for securities of the Company are recorded at the fair market value of the
assets or the fair market value of the securities issued, whichever is more clearly evident.

The Company has not revalued any of its assets.

Fixed assets retired from active use and held for sale are stated at the lower of their net book value and
net realisable value and are disclosed separately in the Balance Sheet.

Capital work-in-progress:
Projects under which assets are not ready for their intended use and other capital work-in-progress are

carried at cost, comprising direct cost, related incidental expenses and attributable interest.
2.09(Intangible assets

Intangible assets are carried at cost less accumulated amortisation and impairment losses, if any. The cost
of an intangible asset comprises its purchase price, including any import duties and other taxes (other than
those subsequently recoverable from the taxing authorities), and any directly attributable expenditure on
making the asset ready for its intended use and net of any trade discounts and rebates. Subsequent
expenditure on an intangible asset after its purchase / completion is recognised as an expense when
incurred unless it is probable that such expenditure will enable the asset to generate future economic
benefits in excess of its originally assessed standards of performance and such expenditure can be
measured and attributed to the asset reliably, in which case such expenditure is added to the cost of the
asset.
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GLEN INDUSTRIES PRIVATE LIMITED
Notes Forming Part Of The Financial Statements
as at and for the year ended 31 Narch, 2022

211

212

Particulars

Foreign currency transactions and translations

Initial recognition
Transactions in foreign currencies entered into by the Company and its integral foreign operations are

accounted at the exchange rates prevailing on the date of the transaction or at rates that closely
approximate the rate at the date of the transaction.

Measurement of foreign currency monetary items at the Balance Sheet date

Foreign currency monetary items, if any, (other than derivative contracts) of the Company and its net
investment in non-integral foreign operations outstanding at the Balance Sheet date are restated at the
year-end rates.

In the case of integral operations, assets and liabilities, if any, (other than non-monetary items), are
translated at the exchange rate prevailing on the Balance Sheet date. Non-monetary items are carried at
historical cost. Revenue and expenses are translated at the average exchange rates prevailing during the
year. Exchange differences arising out of these translations are charged to the Statement of Profit andj
Loss.

Treatment of exchange differences
Exchange differences arising on settlement / restatement of short-term foreign currency monetary assets|

and liabilities of the Company and its integral foreign operations are recognised as income or expense in
the Statement of Profit and Loss.

The exchange differences arising on restatement / seftiement of long-term foreign currency monetary items
are capitalised as part of the depreciable fixed assets to which the monetary item relates and depreciated
over the remaining useful life of such assets or amortised on settlement / over the maturity period of such
items if such items do not relate to acquisition of depreciable fixed assets. The unamortised balance is
carried in the Balance Sheet as “Foreign currency monetary item translation difference account” net of the|
tax effect thereon.

Employee benefits

The employees benefits as specified in Accounting Standard 15(Revised) are accounted for on cash basis.
No provision is made for liability of future payment of gratuity to retiring employees, which remain
indeterminate. The leave benefits are encashed within the year as per company's policies and no liability
remains outstanding at the end of the year.

Barrowing costs

Borrowing costs include interest, amortisation of ancillary costs incurred and exchange differences arising
from foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost.
Costs in connection with the borrowing of funds to the extent not directly related to the acquisition of
qualifying assets are charged to the Statement of Profit and Loss over the tenure of the loan. Borrowingj
costs, allocated to and utilised for qualifying assets, pertaining to the period from commencement of]
activities relating to construction / development of the qualifying asset upto the date of capitalisation of]
such asset is added to the cost of the assets. Capitalisation of borrowing costs is suspended and chargedj
to the Statement of Profit and Loss during extended periods when active development activity on the
qualifying assets is interrupted.
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GLEN INDUSTRIES PRIVATE LIMITED
Notes Forming Part Of The Financial Statements
as at and for the year ended 31 March, 2022

Note

Particulars

2.13

214

2.15

216

2.17

2.18

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax (including the post tax effect of
extraordinary items, if any) by the weighted average number of equity shares outstanding during the year.
Diluted earnings per share is computed by dividing the profit / (loss) after tax (including the post tax effect
of extraordinary items, if any) as adjusted for dividend, interest and other charges to expense or income
relating to the dilutive potential equity shares, by the weighted average number of equity shares
considered for deriving basic earnings per share and the weighted average number of equity shares which
could have been issued on the conversion of all dilutive potential equity shares.

Taxes on income

Current tax is the amount of tax payable on the taxable income for the year as determined in accordance
with the provisions of the Income Tax Act, 1961.

Deferred tax is recognised on timing differences, being the differences between the taxable income and
the accounting income that originate in one period and are capable of reversal in one or more subsequent
periods. Deferred tax is measured using the tax rates and the tax laws enacted or substantially enacted as
at the reporting date. Deferred tax liabilities are recognised for all timing differences. Deferred tax assets
in respect of unabsorbed depreciation and carry forward of losses are recognised only if there is virtual
certainty that there will be sufficient future taxable income available to realise such assets. Deferred tax
assets are recognised for timing differences of other items only to the extent that reasonable certainty
exists that sufficient future taxable income will be available against which these can be realised. Deferred
tax assets and liabilities are offset if such items relate to taxes on income levied by the same governing tax
laws and the Company has a legally enforceable right for such set off. Deferred tax assets are reviewed at
each Balance Sheet date for their realisability.

Current and deferred tax relating to items directly recognised in equity are recognised in equity and not in
the Statement of Profit and Loss.

Provisions and contingencies

A provision is recognised when the Company has a present obligation as a resuit of past events and it is
probable that an outflow of resources will be required to settle the obligation in respect of which a reliable
estimate can be made. Provisions (excluding retirement benefits) are not discounted to their present value
and are determined based on the best estimate required to settle the obligation at the Balance Sheet date.
These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates.

Business Acquisition

During the year under review, the company has completed the take over of the Thin Wall Container (TWC)
Division of Ostern Private Limited. The surplus of the same is recognised as Capital Reserve under the
Reserves and Surplus head. The Income & Expenses for the interim period of the TWC Division (from the
beginning of this financial year till the completion of the takeover) form a part of the Profit & Loss
Statement of the company as the same is effective from 1st April 2021.
Insurance claims

Insurance claims are accounted for on the basis of claims admitted / expected to be admitted ang+t
extent that there is no uncertainty in receiving the claims.

Figures of the previous year have been regrouped and reciassified wherever necessary.
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GLEN INDUSTRIES PRIVATE LIMITED
RAJVEENA, 2ND FLOOR
50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053,
Notes on Accounts (Contd....)

3. SHARE CAPITAL

Particulars As At 31st March 2022 As At 31st March 2021
No. of shares Amount No. of shares Amount
Authorised Share Capital )
Equity Shares of Rs. 10/~ each with voting rights 12,90,000 { 1,29,00,000.00 10,00,000 1,00,00,000.00
Preference Shares of Rs. 100/- each 4,71,000 | 4,71,00,000.00 2,00,000 2,00,00,000.00
17,61,000 | 6,00,00,000.00 12,00,000 3,00,00,000.00

Issued, Subscribed And Pald Up Capital
Equity Shares of Rs. 10/- each fully paid up with voting rights 10,33,210 1 1,03,32,100.00 5,16,605 51,66,050.00
Preference Shares of Rs.100/- each, 8% Optionally Convertible

Redeemable Preference Share (OCRPS) 1,85,000 | 1,85,00,000.00 1,85,000 1,85,00,000.00
Preference Shares of Rs.100/- each, 2% Optionally Convertible
Redeemable Preference Share (OCRPS) 2,85,990 | 2,85,99,000.00 ~ .

15,04,200 | 5,74,31,100.00 5,16,605 2,36,66,050.00

A. Reconciifation of the number of shares and amount outstanding at the beginning of the and at the end of the reporting period

Particulars Opening Balance Fresh Issue Bonus Closing Balance
(i)Equity Shares of Rs. 10/- each
% | Year ended 31 March 2022

~ No. of shares 5,16,605 - 5,16,605 10,33,210
- Amount in ‘000 5,166.05 - 5,166.05 10,332.10
Year ended 31 March 2021

- No. of shares 5,00,000 16,605 - 5,16,605
— Amount in '000 5,000.00 166.05 - 5,166.05

(ii)Preference Shares of Rs.100/- each, 8% Optionally Convertible
Redeemable Preference Share (OCRPS)
Year ended 31 March 2022

— No. of shares 1,85,000 - - 1,85,000
~ Amount in '000 18,500.00 - - 18,500.00
Year ended 31 March 2021

- No. of shares - 1,85,000 - 1,85,000
— Amount in ‘000 - 18,500.00 - 18,500.00

(iii)Preference Shares of Rs.100/- each, 2% Optionally Convertible
Redeemable Preference Share (OCRPS)

Year ended 31 March 2022 :

— No. of shares - 2,85,990 - 2,85,990
- Amount in '000 - 28,599.00 - 28,599.00

Year ended 31 March 2021
— No. of shares ' - - - -
~ Amount in '000 - - - -

B. Shareholders holding more than 5% shares in the company |

Name of the Share holder As At 31st March 2022 As At 31st March 2021

No. of shares % of holding No. of shares % of holding
Equity Shares of Rs. 10/~ each with voting rights
Lalit Agrawal 5,14,330 49.78% 2,53,953 49,16%
Lata Agrawal 2,07,906 20.12% 1,07,165 20.74%
Nikhil Agrawal T 2,02,472 19.60% 1,01,236 19.60%
Niyati Agrawal 1,03,954 10.06% 51,977 10.06%

C. Rights, preferences and restrictions aftached to shares

Equity shares: 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. In
the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in
proportion to their shareholding. .
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of assoclates of the holding company or the ultimate holding company in aggregate;

GLEN INDUSTRIES PRIVATE LIMITED
RAJVEENA, 2ND FLOOR
50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053.

General Reserve

Balance as per Last Year

Add : Additions during the year
Less : Utilisation during the year
Balance Carried Forward

Profit and L.oss Account

Particulars As At 31st March 2022 As At 31st March 2021
No. of shares Amount No. of shares Amount
Held by Holding Company - - - -
Held by Ultimate Holding Company - - - -
Held by subs and associates of Holding Company - - - -
Held by subs and associates of Ultimate Holding Company - - - -
E. Shareholding of Promoters (given for each class of shares seperatel
Name of the Share holder 5 At 31st March 2022 As At 31st March 2021
No. of shares % of holding No, of shares % of holding

Equity Shares of Rs. 10/- each with voting rights
Lalit Agrawal 5,14,330 49.78% 2,53,953 49.16%
Lata Agrawal 2,07,9086 20.12% 1,07,165 20.74%
Nikhil Agrawal 2,02,472 19.60% 1,01,236 19.60%
Niyati Agrawal 1,03,954 10.06% 51,977 10.06%
Rita Singh 2,472 0.24% 1,236 0.24%
Nitesh Seksaria 2,076 0.20% 1,038 0.20%
4. RESERVES & SURPLUS

Particulars As At 31st March 2022 | As At 31st March 2021

Amount Amount

Capital Reserve
Balance as per Last Year - -
Add : Additions during the year (Purchase of Ostemn Pwl. Ltd, TWC Division) 6,01,54,597.00 -
Less : Utilisation during the year - -
Balance Carried Forward 6,01,54,597.00 -
Securities Premium Account
Balance as per Last Year 3,34,42,470.00 3,34,42,470.00
Add : Additions during the year ' - -
Less : Utilisation during the year (Bonus Share lssue) 51,66,050.00 -
Balance Carried Forward 2,82,76,420.00 3,34,42,470.00

5,11,00,000.00
3,50,00,000.00

2,71,00,000.00
2,40,00,000.00

8,61,00,000.00

5,11,00,000.00

Balance as per Last Year 6,16,202.00 8,21,488.00
Add: Profit/Loss after tax trf. from Statement of Profit and Loss 3,90,10,791.00 2,39,08,453.00
Less: Excess Depreciation 85.00 (1,26,325.00)
Add: Excess/(Short) Provision for Tax of Earlier Year . (63,862.00) 12,586.00
Less: Transfer to General Reserve (3,50,00,000.00) (2,40,00,000.00)
Balance Carried Forward 45,63,216.00 6,16,202.00
Total Reserves & Surplus 17,90,94,233.00 8,51,58,672.00
5. LONG TERM BORROWINGS
Particulars As At 31st March 2022 [As At 31st March 2021
Amount Amount

A. Secured

(a) Bonds/debentures

(b) Term loans:

(1) from banks.

HDFC Bank Ltid.

[Secured by way of 1) (Primary) hypothecation on entire current
assets & all movable fixed assets, both present & future
excluding vehicles & assets financed by other banks/NBFC's.
2) (Secondary) Equitable mortage on lease hold rights on land
& building at Poly Park, Dhulagarh belonging to Flexi PVC
Hose Pvt. Ltd. & personal guarantee of directors.]

1,50,86,274.00 |

2,18,02,981.00

GLEN INDUSTRIES PRIVATE LIMITED
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GLEN INDUSTRIES PRIVATE LIMITED
RAJVEENA, 2ND FLOOR
: 50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053.

Axis Bank Ltd.

[Secured by way of 1) (Primary) hypothecation on entire current
assets & all movable fixed assets, both present & future
excluding vehicles & assets financed by other banks/NBFC's.
2) (Secondary) Equitable mortage on lease hold rights on land
& building at Poly Park, Dhulagarh belonging to Flexi PVC

Hose Pvt. Ltd. & personal guarantee of directors.]
(2) from other parties.
Slemens Financial Services Pvt. Ltd.
(Secured by way of hypothecation on equipment financed)
Hero Fincorp Ltd.
(Secured by way of hypothecation on equipment financed)
Tata Capital Financial Services Ltd (Supplier's credit from ICIC! Bank, Shanghai)
(Secured by way of hypothecation on equipment financed)

6,22,00,859.00

8,52,04,668.00

86,31,784.00

5,23,41,305.00

76,59,819.00

5,10,60,488.00

1,40,60,768.00

5,23,41,305.00

(f) Long term maturities of finance lease obligations
(g) Other loans and advances (specify nature).
Total Unsecured Loans

Tata Capital Financial Services Ltd 23,21,903.00 32,74,968.00
{Secured by way of hypothecation on equipment financed)
) 22,66,85,793.00 15,02,00,329.00
(c) Emergency Credit Guarnteed Scheam Loan (ECGSL)
(1) from banks.
HDFC Bank Lid -ECLGS 43,86,537.00 92,01,718.00
(2) from other parties.
Hero Fincorp Ltd -ECLGS 9,40,494.00 17,06,537.00
Siemens Financials Pvt Ltd -ECLGS 32,57,764.00 62,95,948.00
. 85,84,795.00 1,72,04,203.00
(d)Vehicle Loan
From Bank 33,93,003.00 22,88,020.00
33,93,003.00 22,88,020.00
(d) Deferred payment liabilities - -
(e) Deposits - -
(f) Loans and advances from related parties - -
(g) Long term maturities of finance lease obligations - -
(h) Other loans and advances (specify nature). - -
Total Secured Loans 23,86,63,591.00 16,96,92,552.00
Particulars As At 31st March 2022 As At 31st March 2021
Amount Amount
B. Unsecured
(a) Bonds/debentures
(b) Term loans:
(1) from banks. - -
(2) from other parties.
From Body Corporate 2,43,41,648.00 5,77,90,448.00
From NBFC 28,93,703.00 30,16,037.00
(c) Deferred payment liabilities - -
(d) Deposits - -
(e) Loans and advances from related parties
From Others (Directors, Relatives) 11,88,88,443.00 88,08,539.00

14,61,23,794.00

6,96,15,024.00

Total Long Term Borrowings 38,47,87,385.00 23,93,07,576.00
6. DEFERRED TAX LIABILITY
Particulars As At 31st March 2022 |As At 31st March 2021
Amount Amount
Balance as per Last Year 90,37,042.00 35,84,099.00
Add/(Less): Provision for the year 66,30,159.00 54,52,943.00
Balance Carried Forward 1,56,67,201.00 |- 90,37,042.00
1,56,67,201.00 90,37,042.00
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7 OTHER LONG TERM LIABILITIES

GLEN INDUSTRIES PRIVATE LIMITED

RAJVEENA, 2ND FLOOR

50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053.

Particulars As At 31st March 2022 |As At 31st March 2021
Amount Amount
Trade Payables - -
Others
Security Deposit From Distributors 93,12,874.00 41,18,622.00
Security Deposit From Overseas Customer 2,08,13,586.00 1,82,43,889.00

Supplier Credit-From Machine Suppliers

2,80,62,153.00

2,41,42,602.00

5,81,88,613.00

4,65,05,113.00

5,81,88,613.00 4,65,05,113.00
8. LONG TERM PROVISIONS
Particulars As At 31st March 2022 |As At 31st March 2021
Amount Amount
Provision for employee benefits - -
Others - -
9. SHORT TERM BORROWINGS
Particulars As At 31st March 2022 |As At 31st March 2021
Amount Amount
Secured Loans
Short Term Borrowing
Cash Credit from HDFC Bank Ltd. 6,49,68,876.00 1,25,858.00
Cash Credit from Axis Bank Ltd. 1,89,46,344.00 1,96,50,815.00
EPC Account from HDFC Bank Ltd. 5,25,00,000.00 3,75,00,000.00
EPC Account from Axis Bank Ltd. 5,00,00,000.00 5,00,00,000.00
EPC Account from ICICI Bank Ltd. 5,00,00,000.00 -
Buyers Credit Acccount from Axis Bank Ltd. 3,36,02,918.00 -
[Secured by way of 1) (Primary) hypothecation on entire current
assets & all movable fixed assets, both present & future excluding
vehicles & assets financed by other banks/NBFC's. 2) (Secondary)
Equitable mortage on lease hold rights on land & building at Poly Park,
Dhulagarh belonging to Flexi PVC Hose Pvt. Ltd. & personal
guarantee of directors.]
— Short Term Borrowing - Inter Corporate - -
27,00,18,138.00 10,72,76,673.00
10. TRADE PAYABLES
Particulars As At 31st March 2022 |As At 31st March 2021
Amount Amount
Total outstanding dues of micro enterprises and small enterprises 1,55,31,810.00 92,05,285.00
Total outstanding dues of creditors other than micro enterprises and small enterprises 5,18,08,425.00 2,16,64,578.00
: 6,73,40,235.00 3,08,69,863.00
Disclosure as required by Micro, Smell and Medijum Enterprises Development Act, 2006
Principal amount remaining unpaid 1,55,31,810.00 92,05,285.00
Interest amount remaining unpaid - -
Interest paid by the Company in terms of Section 16 of the Micro, Small and Medium
Enterprises Development Act, 2008, along with the amount of the payment made to the - -
supplier beyond the appointed day
Interest due and payable for the period of delay in making payment (which have been paid
but beyond the appointed day during the period) but without adding interest - -
specified under the Micro, Small and Medium Enterprises Act, 2006)
Interest accrued and remaining unpaid - -
Interest remaining due and payable even in the succeeding years, until such date when . _
the interest dues as above are actually paid to the small enterprises
1,55,31,810.00 92,05,285.00

Apthan

GLEN INDUSTRIES PRIVATE LIMITED

GLEN INDUSTRIES PRIVATE LIMITED
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Director

Director
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GLEN INDUSTRIES PRIVATE LIMITED
RAJVEENA, 2ND FLOOR

Investments in Mutual Funds

Other Non-current investments

: v 50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053,
11. OTHER CURRENT LIABILITIES
* Particulars As At 31st March 2022 {As At 31st March 2021
Amount Amount
Advance Recd. from Customers 65,97,305.00 24,31,596.00
Current Maturities for Loans
HDFC Bank Ltd. 56,99,359.00 51,42,671.00
Axis Bank Ltd. 2,10,68,896.00 24,60,000.00
Siemens Financial Services Pvt. Ltd. 2,73,86,100.00 1,45,43,117.00
Hero Fincorp Ltd. 53,82,692.00 47,29,811.00
Tata Capital Financial Services Ltd 9,46,800.00 9,46,800.00
Current Maturities for ECLGS
HDFC Bank Ltd 29,61,848.00 -
Hero Fincorp Ltd 5,25,131.00 -
Siemens Financials Pvt Ltd 19,83,881.00 -
Liabilities for:
For Expenses 4,03,36,921.00 7,02,18,365.00
For Capital Working Progress 1,88,60,603.00 48,79,513.00
Statutory Liability
Tax Deducted at Sources 13,00,816.00 8,15,276.00
Professional Tax Payable 13,170.00 6,000.00
E.P.F. Payable 2,21,185.00 1,22,651.00
E.S... Payable 50,868.00 58,070.00
Provision of Gratuity 8,73,342.00 -
13,42,08,917.00 10,63,53,870.00
12. SHORT TERM PROVISIONS|
Particulars As At 31st March 2022 |As At 31st March 2021
Amount Amount
Provisions for Income Tax 64,90,212.00 22.77,714.00
64,80,212.00 22,77,714.00
113. NON CURRENT INVESTMENTS
Particulars As At 31st March 2022 |As At 31st March 2021
Amount Amount
Investments in Equity shares
— Quoted Equity Shares - -
- Un-quoted Equity Shares
Unquoted Shares Investment - Flexi PVC Hose Pvt Ltd 3,40,00,000.00 3,40,00,000.00
Unquoted Shares Investment - Glen Realty Pvt Ltd 99,980.00 99,980.00
Unquoted Shares Investment - Glen Paper Product Pvt Ltd. 99,980.00 99,980.00

3,41,99,860.00

3,41,99,960.00

14. DEFERRED TAX ASSET

Particulars As At 31st March 2022 {As At 31st March 2021
Amount Amount-
— On Preliminary Expenses - -
15. LONG TERM LOANS AND ADVANCES
Particulars As At 31st March 2022 |As At 31st March 2021
Amount Amount

Capital Advances
Other Loans and Advances ( Specify Nature )

GLEN INDUSTRIES PRIVATE LIMITED  GLEN INDUSTRIES PRIVATE LIMITED

platkam|

Director
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GLEN INDUSTRIES PRIVATE LIMITED
RAJVEENA, 2ND FLOOR
50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053.

16. OTHER NON-CURRENT ASSETS
. Particulars

As At 31st March 2022

As At 31st March 2021

Amount

Amount

Long Term Trade Receivables
Security Deposit

1,25,38,617.00

1,25,79,434.00

1,25,38,617.00

1,25,79,434.00

17. CURRENT INVESTMENTS

Particulars As At 31st March 2022  As At 31st March 2021
—_Amount Amount
Investments in Equity shares
- Quoted Equity Shares - -
~ Un-quoted Equity Shares - -
Investments in Mutual Funds - -
Other current investments i -
18. INVENTORIES
Particulars As At 31st March 2022 |As At 31st March 2021
Amount Amount

Raw Materials (As certified by management)

11,60,88,198.00

3,81,95,876.00

Semi Finished Goods (As certified by management) 7,52,67,115.00 -
Finished Goods (As certified by management) 9,36,56,363.00 5,76,19,800.00
Stores & Spares (As certified by management) 1,08,82,079.00 22,34,098.00
29,568,93,755.00 9,80,49,774.00
119. TRADE RECEIVABLES
Particulars As At 31st March 2022 jAs At 31st March 2021
Amount Amount
Debtors outstanding for a period exceeding six months - 1,14,5627.00
Debtors autstanding for a period less than six months
-Export 12,84,52,234.00 6,09,95,283.00
-Domestic 3,01,37,294.00 2,54,75,211.00
15,85,89,528.00 8,65,85,021.00
20. CASH AND CASH EQUIVALENTS
Particulars As At 31st March 2022  {As At 31st March 2021
Amount Amount
Cash on hand (As ceriified by management) 2,95,993.00 1,93,137.00
Balance with Banks
- In current and deposit accounts 4,55,36,861.00 4,00,34,781.00
4,58,32,854.00 4,02,27,818.00
The detalls of balances as on Balance Sheet dates of cash and cash equivalents are as follows:
Cash on hand
- At Head Office 2,51,048.00 1,89,383.00
- At Works 44,945.00 3,754.00
2,95,993.00 1,93,137.00
Balance with Banks
- In Current Account 76,10,265.00 2,78,45,773.00
- In Deposit Account 3,79,26,596.00 1,21,89,008.00

4,55,36,861.00

4.00,34,781.00

21. SHORT TERM LOANS AND ADVANCES

Particulars

As At 31st March 2022

As At 31st March 2021

Amount

Amount

For Purchase of Capital Goads
Goods & Expenses

Staff Advance

Other Advance

Advances (Recoverable in Cash or in Kind or value to be received or pending Adjustment)

3,36,54,342.00

1,72,78,873.00

1,65,03,062.00 37,94,334.00

5,39,000.00 3,37,500.00
3,74,02,888.00 3,59,93,823.00
8,80,99,292.00 5,74,04,530.00

vl

GLEN INDUSTRIES PRIVATE LIMITED

Director

GLEN INDUSTRIES PRIVATE LiMH
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GLEN INDUSTRIES PRIVATE LIMITED
RAJVEENA, 2ND FLOOR
50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053.

22. OTHER CURRENT ASSETS

- Particulars As At 31st March 2022 |As At 31st March 2021
Amount Amount
Export Incentive Receivable - 82,25,068.00
MEIS Licence in hand 2,41,134.00 2,19,912.00
IGST Receivable 16,75,325.00 16,75,325.00
Prepaid Expenses 13,34,985.00 8,55,736.00
Advance Tax 20,00,000.00 20,00,000.00
Tax Deducted & Collected at Source Receivable 2,16,925.00 73,805.00
Deposit Disputed Taxes Sales Tax Dept. 17,30,363.00 17,30,363.00
Other Receivable 52,94,883.00 1,27,222.00
Balance with GST Dept. 1,91,38,026.00 58,98,463.00
Pre-Operative Expenses 37,23,428.00 49,64,570.00
3,53,55,069.00 2,57,70,464.00

Date : 05th September 2022

IN TERMS OF OUR AUDIT REPORT OF EVEN DATE ATTACHED

For VIVEK JAISWAL & CO. For GLEN INDUSTRIES PRIVATE LIMITED

F.R.N. 323094E

Chartered Acc‘w/nt'kants GLEN INDUSTRIES PRIVATE LIMITED  GLEN INDUSTRIES PRIVATE LIMITED
|; Sy fori PR

(IVEK JAISWAL) : Director Directot

M. No. 057710 LALIT AGRAWAL NIKHIL AGRAWAL

UDIN : 22057710ATJNMP5433 Director Director

Place : Kolkata DIN : 00571843 DIN : 07582883
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GLEN INDUSTRIES PRIVATE LIMITED

RAJVEENA, 2ND FLOOR

§0A, BLOCK-C, NEW ALIPORE, KOLKATA-700053

Notes on Accounts (Contd....)

24. REVENUE FROM OPERATIONS

Less: Closing Stock

11,60,88,198.00

As At 31st March | As At 31st March
Particulars 2022 2021
Amount Amount
Sale of Goods
Domestic 36,63,73,112.00 | 19,59,11,535.00
Exports -57,21,64,151.00 | 32,06,48,541.00
93,85,37,263.00 | 51,65,60,076.00
25. OTHER INCOME
As At 31st March | As At 31st March
Particulars 2022 2021
Amount Amount
Export Incentives - 65,84,690.00
Insurance Claim Recd. 53,91,516.00 -
Discount 32,11,293.00 48,075.00
Interest 10,58,784.00 4,08,322.00
Service Charges - 3,22,375.00
Foreign Exchange Conversion Profit/(Loss) 1,85,25,905.00 13,25,104.00
Sundry Balance W/off - 17,028.00
2,81,87,498.00 87,05,595.00
26. COST OF MATERIAL CONSUMED
As At 31st March | As At 31st March
Particulars 2022 2021
Amount Amount
Purchases 66,17,03,310.00 | 32,81,68,390.00
Opening Stock 3,81,95,876.00 2,04,05,206.00

3,81,95,876.00

58,38,10,988.00 | 31,03,77,720.00
27. CHANGE IN INVENTORIES OF STOCK-IN-TRADE
As At 31st March | As At 31st March
Particulars 2022 2021
Amount Amount
Opening Stock 14,77,19,800.00 3,04,03,794.00
Less: Closing Stock 16,89,23,478.00 5,76,19,800.00
(2,12,03,678.00)| (2,72,16,006.00)
28. DIRECT EXPENSES
As At 31st March [ As At 31st March
Particulars 2022 2021
Amount Amount
Electricity Charges, Fuel 4,13,37,155.00 1,70,43,612.00
Freight & Forwarding, Loading & Unloading Charges 5,64,81,591.00 88,68,646.00
General Stores & Consumables 43,52,257.00 10,07,384.00
Import Export Expenses 2,77,10,857.00 2,07,89,489.00
Job Charges paid 43,30,466.00 7,10,49,679.00
13,42,12,326.00 | 11,87,58,810.00

GLEN INDUSTRIES PRIVATE LIMITED

GLEN INDUSTRIES PRIVATE LIMITER
L T
V——D""

irector Director
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GLEN INDUSTRIES PRIVATE LIMITED

RAJVEENA, 2ND FLOOR

50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053

Repairs & Maintenance:
Cost of Machine & Mould Spares

Opening Stock

1,07,11,681.00

Add: Purchase 2,44 .66,001.00 46,71,061.00
Less: Closing Stock (1,08,82,079.00) (22,34,098.00)
Total Machine & Mould Charges A) 2,42,95,603.00 24,36,963.00
Electricals & Others B) 1,23,096.00 17,46,504.00
Total Repairs & Maintenance (A+B) 2,44,18,699.00 41,83,467.00
15,86,31,025.00 | 12,29,42,277.00
28. EMPLOYEE BENEFIT EXPENSES
As At 31st March | As At 31st March
Particulars 2022 2021
Amount Amount
Salary, Wages & Bonus 6,18,30,308.00 2,56,14,453.00
Contribution to EPF & ESI 15,46,199.00 6,30,363.00
Other Benefit Expenses 18,47,567.00 14,14,680.00
Staff & Labour Welfare Expenses 2,62,432.00 2,70,286.00
Gratuity - 24,170.00
6,54,86,506.00 2,79,53,952.00
31. FINANCE COST
As At 31st March | As At 31st March
Particulars 2022 2021
Amount Amount
Interest
Term Loan 1,56,11,781.00 1,04,98,633.00
Working Capital Loan 1,06,47,223.00 26,96,713.00
Others Loan 81,65,068.00 43,18,469.00
3,44,24,072.00 1,75,13,815.00
32. OTHER EXPENSES
As At 31st March | As At 31st March
Particulars 2022 2021
Amount Amount
Administrative Expenses
Accounting Software Charges 7,40,306.00 9,61,098.00
Bank Charges 17,12,771.00 12,04,397.00
Factory Expenses 4,83,165.00 2,30,862.00
Filling Fees 2,40,851.00 1,86,200.00
General Expenses 7,31,512.00 3,58,210.00
Insurance Premium 25,11,781.00 9,24,176.00
Internet Expenses 1,72,603.00 1,20,195.00
Loan Processing Fees 20,37,236.00 14,31,874.00
Loss on Sale of Export Licences/MEIS 15,533.00 87,033.00
Membership,, Donation & Subscriptions 2,43,363.00 1,44,666.00
Motor Car Running Expenses 6,20,616.00 -
Office Expenses 8,16,068.00 2,60,052.00
Postage & Couriers Expenses 17,39,055.00 4,53,928.00
Printing & Stationery 1,87,377.00 2,72,258.00
Professional Service Charges 22,57,782.00 28,96,112.00
Professions Tax 5,000.00 5,000.00
Rent, Rate & Taxes 26,24,819.00 6,57,714.00

GLEN INDUSTRIES PRIVATE LIMITED
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Director

GLEN INDUSTRIES PRIVATE LIMITED
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Director

Page 2 of 3




GLEN INDUSTRIES PRIVATE LIMITED

RAJVEENA, 2ND FLOOR

50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053

Security Services Charges
Travelling & Conveyance
Telephone Expenses

Web Site Expenses

Sundry Balance w/off
Pre-operative Expenses W/Off

Auditors Remuneration
Audit Fees

Tax Audit Fees

GST Audit Fees

Selling & Distribution Expenses
Advertisement

Brokerage & Commission
Discount on Sales

Sales Promotion Expenses

7,30,385.00

5,57,793.00
24,72,740.00 14,98,753.00
7,19,949.00 3,04,239.00
- 42,000.00
3,45,6561.00 -
12,41,142.00 12,41,142.00
2,26,49,705.00 1,38,37.702.00
3,20,000.00 4,55,000.00
50,000.00 10,000.00
- 15,000.00
3,70,000.00 4,80,000.00
15,000.00 4,000.00
55,28,513.00 37,17,194.00
1,79,21,550.00 64,62,587.00
1,42,243.00 2,61,110.00
2,36,07,306.00 1,04,44,891.00

4,66,27,011.00

2,47,62,593.00

IN TERMS OF OUR AUDIT REPORT OF EVEN DATE ATTACHED

For VIVEK JAISWAL & CO.
F.R.N. 323094E
Chartered Accountants

M. No. 057710
UDIN : 22057710ATJN
Place : Kolkata

Date : 05th September 2022

fttn)”

For GLEN INDUSTRIES PRIVATE LIMITED
LEN INDUSTRIES PRIVATE LIMITED  GLEN INDUSTRIES PRIVATE LIMITED

N lyuﬁ

Director Direcige
LALIT AGRAWAL NIKHIL AGRAWAL
Director Director
DIN : 00571843 DIN : 07582883
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GLEN INDUSTRIES PRIVATE LIMITED

Notes on Accounts (Contd....)

)

31, KEY RATIOS
For the yearended | For the year ended Reasons for
Particulars 31 March, 2022 31 March, 2021 Variance Variance > 25%
Rs. '000 Rs. '000
(a) Current Ratio 1.30 1.25 5%
- Current Asssts 6,23,770.50 3,08,037.71
- Gurrent Liabilities : 4,78,057.50 2,46,778.12
(b) Debt-Equity Ratio 277 » 3.18 -13%
- Total Debt 6,54,805.52 3,46,584.25
- Shareholders Equity 2,36,525.33 1,08,824.72
(c) Debt Service Coverage Ratio
-Earnings available for debt service
-Debt Service
(d) Return on Equity Ratio 0.68 1.01 -33%| Due to increase in
- Net Profits after taxes — Preference Dividend 39,010.79 23,908.45 Shareholder's fund
- Average Shareholder’s Equity 57,431.10 23,666.05
(e) Inventory turnover ratio . 2.39 3.86 -38%] Due to increase in
_{- Cost of Goods Sold or Sales 5,62,607.31 2,83,161.71 inventory
- Average Inventory . 2,35,463.68 73,312.34
) Trade Receivables turnover ratio 26.07 26.73 2%
- Net Credit sales 9,38,537.26 5,16,560.08
- Average Trade Debtors / Accounts receivable 36,002.25 19,323.97
(g) Trade payables turnover ratio, 13.48 7.13 89%| Due to increase in
- Net Credit Purchases 6,61,703.31 3,28,168.39 purchase
- Average Trade Payables 49,105.05 46,056.91
(h) Net capital turnover ratio, 9.07 8.43 8%
- Net Sales 9,38,537.26 5,16,560.08
- Average Working Capital 1,03,486.29 61,259.59
(i) Net profit ratio, 0.04 0.05 -10%
.- Net profit 39,010.79 23,908.45
- Net Sales 9,38,537.26 5,16,560.08
(i) Return on Capital employed, 0.12 0.12 2%
- Earnings Before Interest and tax 86,555.23 49,172.92
- Capital employed 6,95,168.53 4,03,674.45
(K) Return on investment. 0.68 1.01 -33%j Due to increase in
- NetIncome 39,010.79 23,908.45 Shareholder’s fund
- Cost of Investment 57,431.10 23,666.05

Note : Explanation shall be provided for any change in the ratio by more than 25% as compared to the preceding year.

or GLEN INDUSTRIES PRIVATE LIMITED
GLEN INDUSTRIES PRIVATE LIMHITED  GLEM INDUSTRIES PRIVATE LIITED
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Director Director
LALIT AGRAWAL NIKHIL AGRAWAL
Director Director

DIN : 00571843 DIN : 07582883




~ GLEN INDUSTRIES PRIVATE LIMITED
(CIN: U21097WB2007PTC119239)
RAJVEENA, 2ND FLOOR
50A, BLOCK-C, NEW ALIPORE, KOLKATA-700053
Ph: 033-40019802-03, E-mail : info@glen-india.com

LIST OF SHAREHOLDERS AS ON 31ST MARCH 2022

No. of Equity
SL. Name Type of share | Face Value Shares Percentage

1 Lalit Agrawal Equity 10 5,14,330 49,78%
2 Lata Agrawal Equity 10 2,07,906 20.12%
3 Nikhil Agrawal Equity 10 2,02,472 19.60%
4 Niyati Agrawal Equity 10 1,03,954 10.06%
5 Rita Singh Equity 10 2,472 0.24%
6 Nitesh Seksaria Equity 10 2,076 0.20%

10,33,210 100.00%

For GLEN INDUSTRIES PRIVATE LIMITED
GLEN lNDUSZRIES PRIVATE LIMITED GLEN INDUSTRIES PRIVATE LIMITED

Director
LALIT AGRAWAL

Director
DIN : 00571843

Director

N A]v/l
NIKHIL AGRAWAL

DIN : 07582883

Director




