57t
ANNUAL REPORT
2016 - 2017

arROW

ACROW INDIA LIMITED




BOARD OF DIRECTORS

AUDITORS

SOLICITORS

BANKERS

REGISTRAR & SHARE TRANSFER AGENT

FACTORY & REGISTERED OFFICE

CORPORATE OFFICE

Acrow India Limited
57th Annual Report

Mr. Harshavardhan B. Doshi Qitmain
Mr. Nihal H. Doshi Director
Mr. Vikram Bhat Independent Director
Mrs. Ramola S. Mahajani Independent Director

M/s V. Sankar Aiyar & Co.
Chartered Accountants

M/s Mulla & Mulla & Craigie Blunt & Cam
Bank of Baroda

Freedom Registig.L
Plot No. 101/102, 19th Street,
MIDC Industrial Area, Satpur,
Nashik — 422007

Tel No: (0253) 2354032
Fax No: (0253) 2351126

Plot No 2 & 3,
Ravalgaon — 423108,
Taluka Malegaon,
District — Nashik, Maharashtra

Tel No: (02554) 645913 / 645914
Fax No: (02554) 270386

52, 5th Floor, Maker Tower ‘F’,
Cuffe Parade, Mumbai — 400005

Tel No: (022) 22184291 / 22186479
Fax No: (022) 22184294



Acrow India Limited

NOTICE

Notice is hereby given that the Fifty Seventh Ardreaneral Meeting of the members of Acrow India iatitl be held on Wednesday, 20th September 2017
at 10:30 a.m. at Krida Mandal Hall, Ravalgaon -4 Taluka Malegaon, District Nashik, Maharashwaransact the following business:

Ordinary Business

1. To consider and adopt the audited financial statesnef the Company for the financial year ended 8larch 2017 along with the reports
of the Board of Directors and Auditors thereon.

2. To approve appointment of Auditors and fix theimtameration and, in this regard to consider antiotight fit, to pass with or without
modifications(s), the following resolution as ard®ary Resolution:

“RESOLVED THAT pursuant to provisions of Sections 139, 142 ameroapplicable provisions, if any, of the Compames, 2013, M/s N. P.
Patwa & Co., Chartered Accountants (Registration RN 107845W), be and are hereby appointed aSttatory Auditors of the Company, to hold
office from the conclusion of this Annual Generakéfing until the conclusion of the next Annual GahéMeeting of the Company at such
remuneration as shall be fixed by the Board of @oes of the Company.”

3. To appoint a Director in place of Mr. Nihal Doshavretires by rotation and being eligible offermbelf for reappointment.

By Order of the Board of Directors

H. B. Doshi
Chairman

Registered Office:

Plot No 2 & 3, Ravalgaon — 423108,
Taluka Malegaon, District — Nashik,
Maharashtra, India

CIN: L13100MH1960PLC011601

NOTES:

1. A member entitled to attend and vote at the An@Gexieral Meeting is entitled to appoint a proxytterad and vote instead of himself and
such proxy need not be a member of the companyi€@ra order to be effective must be receivedigy@ompany at its Registered Office
not less than 48 hours before the commencemeheaheeting. A person can act as a proxy on behaiembers not exceeding fifty and
holding in the aggregate not more than ten peroktite total share capital of the company carryioting rights. A member holding more
than ten percent of the total share capital ofGbmpany carrying voting rights may appoint a sirggeson as proxy and such person shall
not act as a proxy for any other person or shadgehnol

2. The business set out in the Notice will be trareshthrough electronic voting system and the Compsupyoviding facility for voting by
electronic means. Instructions and other infornmat&ating to e-voting are given on Page N&VSN - 170726025

3. The Register of Members and Share Transfer Bookth@fCompany will remain closed from Wednesdayh1September 2017 to
Wednesday, 20September 2017 (both days inclusive)

4. Members holding shares in physical form are requkesd notify immediately details of any change frection in their address, bank
particulars etc. to the Company’'s Registrars amaré&SAransfer Agents. Members holding shares in tdecwunt (electronic form) may
notify any change to the Depository Participant.

5. The Company has transferred the unpaid or unclaoiédends declared upto financial years 2008-2®@8n time to time on due dates,
to the Investor Education and Protection Fund ()E#fablished by the Central Government. Purswaptdvisions of IEPF (Uploading of
information regarding unpaid and unclaimed amolyitg with companies) Rules, 2012, the Companyumeaded the details of unpaid
and unclaimed amounts lying with the Company a22md September 2016 (date of last Annual Generatilg) on the website of the
Ministry of Corporate Affairs. The shareholders erquested to note that no claim shall lie agatmstCompany or the said IEPF after the
transfer of unclaimed dividend to the fund.

6. The Securities and Exchange Board of India (SEB® mandated the submission of Permanent AccountbBurfPAN) by every
participant in securities market. Members holdihgrss in electronic form are, therefore, requettedibmit their PAN to their Depository
Participants with whom they are maintaining theemdt accounts. Members holding shares in physizat £an submit their PAN to
Company or Freedom Registry Ltd.

7. At the ensuing Annual General Meeting, Director Mihal Doshi retires by rotation and being eligibkers himself for re-appointment.
The information pertaining to the Director to beyided vide Clause 49 of the Listing Agreement viitbck Exchange is given below:

Name of Director Mr. Nihal H. Doshi

Date of Birth 09/10/1983

Experience in specific areas and position held yiesrs of experience in finance and five years peeence in management

Qualification B.Sc., magma cum laude, in economics from The V@haBchool at the University of
Pennsylvania, USA

Directorship in other companies (Excluding Foreé@pmpanies) Three

Shareholding 0.34%

By Order of the Board of Directors
H. B. Doshi
Chairman

Registered Office:

Plot No 2 & 3, Ravalgaon — 423108,
Taluka Malegaon, District — Nashik,
Maharashtra, India

CIN: L13100MH1960PLC011601




57th Annual Report

INFORMATION AND OTHER INSTRUCTIONS RELATING TO E-VOTING.

The instructions for shareholders voting electralhjcare as under:

1. The voting period begins on 17th September 20170410 hours and ends on™$eptember 2017 at 17:00 hours. During this period
shareholders’ of the Company, holding shares eithphysical form or in dematerialized form, astba cut-off date (record date) of"12
September 2017, may cast their vote electronica@lig. e-voting module shall be disabled by CDSLviating thereafter.

2. The shareholders should log on to the e-voting itelsvw.evotingindia.com.

3. Click on Shareholders.

4 Now Enter your User ID
a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits&it ID,
c. Members holding shares in Physical Form shouldrdéfao Number registered with the Company.
5. Next enter the Image Verification as displayed &@tidk on Login.
6. If you are holding shares in demat form and hadéogon to www.evotingindia.com and voted on ani@aviting of any company, then
your existing password is to be used.
7. If you are a first time user follow the steps giveiow:
For Members holding shares in Demat Form and BalyBorm
PAN Enter your 10 digit alpha-numeric *PAN issugdlibcome Tax Department (Applicable for both destareholders as well as physical
shareholders)
Members who have not updated their PAN with the gamy/Depository Participant are requested to usditst two letters of their name
and the 8 digits of the sequence number in the P&t
In case the sequence number is less than 8 digis the applicable number of 0’s before the nunalfter the first two characters of the
name in CAPITAL letters. Eg. If your name is Ramg&simar with sequence number 1 then enter RA0000@061e PAN field.
DOB Enter the Date of Birth as recorded in your deatcount or in the company records for the saidat account or folio in dd/mm/yyyy
format.
Dividend Enter the Dividend Bank Details as recorded in ydemat account or in the company records for tliedemat account or folio.
Bank Details
Note Please enter the DOB or Dividend Bank Detaitsrder to login.
If the details are not recorded with the depositorgompany please enter the member ID / folio remibthe Dividend Bank details field
as mentioned in instruction 4
8. After entering these details appropriately, click'8UBMIT” tab.
9. Members holding shares in physical form will tharectly reach the Company selection screen. Howawembers holding shares in
demat form will now reach ‘Password Creation’ memherein they are required to mandatorily enterrthagin password in the new
password field. Kindly note that this passwordo$e also used by the demat holders for votingdeolutions of any other company on
which they are eligible to vote, provided that cemyp opts for e-voting through CDSL platform. Itsisongly recommended not to share
your password with any other person and take uteargtto keep your password confidential.
10. For Members holding shares in physical form, thitkecan be used only for e-voting on the resohgicontained in this Notice.
11. Click on the EVSN for Acrow India Ltd.
12. On the voting page, you will see “RESOLUTION DESE@RION" and against the same the option “YES/NO"Voting. Select the option
YES or NO as desired. The option YES implies thmat gssent to the Resolution and option NO imphes you dissent to the Resolution.
13. Click on the “RESOLUTIONS FILE LINK” if you wish twiew the entire Resolution details.
14. After selecting the resolution you have decidediate on, click on “SUBMIT". A confirmation box wilbe displayed. If you wish to
confirm your vote, click on “OK”, else to changeuwyorote, click on “CANCEL” and accordingly modifyoyr vote.
15. Once you “CONFIRM” your vote on the resolution, ywill not be allowed to modify your vote.
16. You can also take out print of the voting done by Wy clicking on “Click here to print” option ohé Voting page.
17. If Demat account holder has forgotten the samewsasisthen Enter the User ID and the image verificetode and click on Forgot
Password & enter the details as prompted by thermsys
18. Note for Non — Individual Shareholders and Custaslia
a. Non-Individual shareholders (i.e. other than Indidls, HUF, NRI etc.) and Custodian are required lag on to
www.evotingindia.com and register themselves apQuate.

b. A scanned copy of the Registration Form bearing thmamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com.

c.  After receiving the login details a compliance usieould be created using the admin login and passwbe Compliance user would
be able to link the account(s) for which they wislvote on.

d. The list of accounts should be mailed to helpdeskieg@cdslindia.com and on approval of the accetimy would be able to cast
their vote.

e. A scanned copy of the Board Resolution and Powekttafrney (POA) which they have issued in favourtleé Custodian, if any,
should be uploaded in PDF format in the systentHerscrutinizer to verify the same.

19. In case you have any queries or issues regardirmgigg, you may refer the Frequently Asked Questi¢irAQs”) and e-voting manual

available at www.evotingindia.com, under help sattr write an email thelpdesk.evoting@cdslindia.com
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DIRECTORS’' REPORT

Dear Members,

Your Directors present the 57th Annual Report tbgetvith the Audited Financial Statement of the @any for the financial year ended 31st March 2017.

1. FINANCIAL RESULTS

Particulars Year ended 31st Year ended 31st

March 2017 March 2016

(Rs. in lacs) (Rs. in lacs)
Sales and Other Income 129.09 94.66)
Operating Profit (81.52) (63.95)
Less: Interest and Finance Charges 0.12 0.07
Less: Depreciation 46.32 45.57
Profit Before Exceptional ltems (35.08) (109.59)
Exceptional Items: - -
Profit on Sales of Assets 1757.34

Profit Before Tax After Exceptional ltems (35.08) 1647.75

Less: Provision for Tax:

Current Tax - 599.95
Deferred Tax Credit / (Debit) (4.01) (171.68)
Tax for Earlier Years - -
Profit After Tax (31.07) 1219.48
Add: Balance Brought Forward from Previous Year 1454.74 235.26
Balance Available for Appropriation 1423.67 1454.74
Appropriations:

Proposed Dividend - -
Corporate Dividend Tax - -
Transfer to General Reserve - -
Balance Carried to Balance Sheet 1423.67 1454.74

2. OPERATIONS

The Company has been engaged in the manufactergfieering items namely equipment for the Sugdustry. However, it has temporarily stopped
manufacturing operations to revisit the costingoproducts.

3. DIVIDEND

Your Directors do not recommend any dividend onetheity shares for the year ended 31st March 2017.

4. TRANSFER TO RESERVES

The Company has proposed not to transfer any antoueneral Reserve.

5. DIRECTORS’ RESPONSIBILITY STATEMENT:
Pursuant to Section 134 (3)(c) of the Companies 2@13, the Directors’ confirm that:

1. In the preparation of Annual Accounts, the applieakccounting Standards have been followed alorth wioper explanation relating to
material departures.
2. The directors had selected such accounting polamesapplied them consistently and made judgmerdseatimates that are reasonable

and prudent so as to give true and fair view ofdfa¢e of affairs of the Company at the end offifencial year and of the profit and loss
account of the Company for that year.

3. Proper and sufficient care has been taken for miaing adequate accounting records in accordanitetie provisions of the Companies
Act, 2013 for safeguarding the assets of the Compad for preventing and detecting fraud and oitnegularities.

4. The Annual Accounts have been prepared on a gaingetn basis.

5. The company has followed a proper internal findnec@mtrol and that such internal financial contrale adequate and were operating
effectively.

6. A system has been devised to ensure compliance thétprovisions of all applicable laws and thathssgstems were adequate and

operating effectively.

6. FIXED DEPOSITS
The Company has not accepted any deposits witkimsaning of Section 73(1) of the Companies Act328nd the rules made thereunder.

7. EXTRACT OF ANNUAL RETURN

The extract of Annual Return of the Company is aedeherewith as Annexure 1 of this Report.

8. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION

The particulars relating to conservation of enetgghnology absorption, foreign exchange earnimgsoaitgo, as required to be disclosed under theaket
provided in Annexure 2 to this Report.
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9. PARTICULARS REGARDING DIRECTORS, KEY MANAGERIAL PER SONNEL AND REMUNERATION PAID TO DIRCTOR AND
KEY MANAGERIAL PERSONNEL

Disclosures pertaining to remuneration and otheaildeas required under Section 197(12) of the reetd with Rules forms part of the Report. No
remuneration is being paid to the Directors andenafinthe employees of the Company is drawing remafioe in excess of the limits prescribed under the
Act and Rules forming part thereof.

10. STATEMENT ON DECLARATION GIVEN BY THE INDEPENDENT D IRECTORS

Pursuant to Section 149 (4) of the Companies Aet32read with the Companies (Appointment and Quoatibn of Directors) Rules, 2014 the Central
Government has prescribed that your Company shaé minimum two Independent Directors.

Your company has following Independent Directors:

Sr. No. Name of the Independent Director Date of appointment / Date of passing of Specia
reappointment resolution, if any

1. Mr. Vikram Bhat 15/07/2014 15/07/2014

2. Mrs. Ramola Mahajani 08/07/2015 08/07/2015

All the above Independent Directors meet the iaitef ‘independence’ prescribed under section 8480d have submitted declaration to the effedt tha
they meet with the criteria of independence asirequnder section 149 (7) of the Companies Act320
11. RELATED PARTY TRANSACTION

The Company has entered into transactions withietlparties in accordance with the provisions ef @ompanies Act, 2013 and the particulars of the
contracts or arrangements with related partiesnegfeto in Section 188 (1), as prescribed in For®CA2 of the rules prescribed under Chapter IX mgdat

to Accounts of Companies under the Companies Adt32s appended as Annexure 3 of the Report. Yaecrs draw attention of the members to Note
30 to the financial statement, which sets out eelgtarty disclosures.

12. MEETINGS OF BOARD

Four meetings of the Board of Directors were heldrd) the year. Details are as under:

Doecto whom Leave of Absence was
granted

Sr. No Date of the Meeting Directors Present

Mr. H. B. Doshi -
Mr. Nihal Doshi
Mr Vikram Bhat
Mrs. Ramola Mahajani

1. 25/04/2016

2. 04/08/2016 Mr. H. B. Doshi -
Mr. Nihal Doshi
Mr Vikram Bhat

Mrs. Ramola Mahajani

3. 11/11/2016 Mr. Nihal Doshi Mr. H. B. Doshi
Mr Vikram Bhat

Mrs. Ramola Mahajani

4, 31/01/2017 Mr. H. B. Doshi -
Mr. Nihal Doshi
Mr. Vikram Bhat

Mrs. Ramola Mahajani

13. CHANGE IN DIRECTORS AND KEY MANAGERIAL PERSONNEL
There has been no change in the Directors and Kamalferial Personnel during the financial year 22067

14. CORPORATE GOVERNANCE

As per the requirements of SEBI regarding Listingréement and further with reference to Circulaedaeptember 2014 stating amendment as, “The
Clause 49 of the Listing Agreement shall be appleao all companies whose equity shares are listech recognized stock exchange. However,
compliance with the provisions of Clause 49 shafllle mandatory, for the time being, in respecheffollowing class of companies, i.e. companiesrita
paid up equity share capital not exceeding Rs.rae@nd Net Worth not exceeding Rs. 25 croresnasbe last day of the previous financial yearricgi

the Company’s equity share capital and net worthbatow the threshold limit, the Corporate Goveosareport is not prepared.

15. AUDITORS AND AUDIT REPORT

M/s V. Sankar Aiyar and Co., Chartered AccountaBtatutory Auditors of your company, holds offidethe conclusion of the ensuing Annual General
Meeting and is not eligible for reappointment. Teenpany now proposes to appoint M/s N. T. Patwaog, Chartered Accountants, as the new Statutory
Auditors of the company. The Auditors have confidntleir eligibility to the effect that if they aquethe appointment, it would be within the presedb
limits under the Act and that they are not disdigalifor appointment. There are no qualificatioreservation or adverse remarks or disclaimers rbgde
the Statutory Auditors of the Company in their Répo

16. COST AUDITORS

With reference to the Companies (Cost Records amditpRules 2014, as prescribed by the Central @maent in Sub-sections (1) and (2) of Section 469
and Section 148 of the Companies Act, 2013 (1804132, the Company is not covered under amended ofléhe Companies (Cost Records and Audit)
Rules, 2014, Rule 3(ii) for maintenance of Cosbrds with effect from financial year 2015-16.
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17. SECRETARIAL AUDITORS

The Board had appointed M/s. S. Lakshminarayaraearetarial Auditors of the Company, accordintheoprovisions of Section 204 of the Companies
Act, 2013 for conducting Secretarial Audit of theripany for the financial year 2016-2017. The Seci@tAudit Report for the financial year endedt31s
March 2017 is annexed herewith.

Additionally, the Secretarial Auditors have made tbllowing observations:

1. “The Company has not complied with provisions ott®e 203 of the Companies Act, 2013 read with Canigs (Appointment and
Remuneration of Managerial Personnel) Rules, 2014".

The Board has taken note of the same and eff@tbeing made to recruit suitable candidates agdiniéest. At present, Mr. Snehal Shah, Group CFO,
has been looking after the finance functions of@eenpany. Similarly Ms. Neha Oza, Asst. Company&ecy, has been looking after the secretarial
functions of the Company.

2. “With the coming into force of the Companies Ac13, several regulations of the Articles of Asstioia of the Company require
alterations or deletions as they are based on timep@nies Act, 1956, or contain specific referetezeto. The Company has, so far, not
carried out such modifications / deletions or adwpbf new set of Articles.”

The Board took note of the observation.

3. “Some of the polices to be framed and implemebtethe Nomination and Remuneration Committee iseutice process of formulation .
Hence the full compliance of the section 178 ofdbmpanies Act would be fully complied only afteetsame is complete”

The Board has taken note of the observation.
4. “Shares of the company needs to be dematted @ahgeequirements of the provisions of SEBI and Stexchange Regulations.”

The Board has taken note of the observation.

18. RISK MANAGEMENT

The Company is in the process of setting up a syfte management of risk associated with the oydarictioning of the Company.

19. INTERNAL FINANCIAL CONTROLS

The Company has in place adequate internal finhooiatrols with reference to financial statememsring the year, such controls were tested and no
reportable material weakness in the design or tipesawas observed.

20. VIGIL MECHANISM

Your company believes in promoting a fair, transpérethical and professional work environment. Bbard of Directors of the Company has established
a Whistle Blower Policy under Vigil the Mechanismaccordance with the provisions of the Companiets 2013 and the Listing Agreement for reporting
the genuine concerns or grievances or concernstadleor suspected fraud or violation of the Conym@ode of Conduct.

21. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND
REDRESSAL) ACT, 2013

No case of sexual harassment was reported durangetdr.

22. PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARA NTEES GIVEN AND SECURITIES PROVIDED.

Particulars of loans given, Investments made arar&@uees given and Securities provided are givéimeifinancial statements and notes to accounts.

23. CORPORATE SOCIAL RESPONSIBILITY (CSR)

Pursuant to Section 135 of the Companies Act, 26&8 with rule 8 of the Companies (Corporate SdRedponsibility Policy) Rules, 2014, the company
has established a CSR Committee and the statusipsure with respect to the CSR Activities islesed as Annexure 4

Your Directors take this opportunity to place orcam their sincere appreciation for the timely stssice and cooperation extended by Financial
Institutions, Company’s Bankers and various Goveminfgencies / Bodies and look forward to recehartcontinued support. Your Directors also wish

to place on record their appreciation for the coafen extended / services rendered by the workrseff, executives, dealers, customers and allrethe

concerned. Your Directors also express thanksealiareholders for their support to and confideapesed in the Company.

For ACROW INDIA LTD.

H. B. Doshi
Chairman

Registered Office:

Plot No 2 & 3, Ravalgaon — 423108,
Taluka Malegaon, District — Nashik,
Maharashtra, India

CIN: L13100MH1960PLC011601
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ANNEXURE 1

Form No. MGT-9

Extract of Annual Return as on the Financial Yeatesl on 31st March 2017
[Pursuant to Section 92(3) of the Companies Act328nd rule 12(1) of the Companies (Managementamainistration) Rules, 2014]

1. REGISTRATION AND OTHER DETAILS

Sr. No Particulars Details

i) CIN L13100MH1960PLC011601

i) Registration Date 10/03/1960

iii) Name of the Company Acrow India Limited

iv) Category / Sub-Category of the Company IndiamMBovernment Company Limited by Shares

V) Address of the Registered office and contaciitiet Plot No 2 & 3, Ravalgaon-423108, Taluka MategeDistrict Nashik,
Maharashtra, India.
Tel No: (02554) 645913 / 645914

Vi) Whether listed company Yes

Vii) Name, Address and Contact details of Regisarat Transfer | Freedom Registry Ltd., Plot No. 101/102"treet, MIDC Industrial Area,

Agent, if any Satpur, Nashik

2. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10% or mof the total turnover of the company shall béesta

Sr. No Name & Description of main products / sessic NIC Code of the product / service % of Totalnbwer

i) Sugar Machinery 4451604 100%

3. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE CO MPANIES

Sr. No Name and Address of thg CIN/GLN Holding / Subsidiary/Associate % of shares | Applicable
Company held Section

i) Carina Finvest Ltd. U67120MH1996PLC101364 Gr@gmpany 49.38 2(6)

4. SHAREHOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

a. Category-wise Share Holding

Category of Shareholders

No. of Shares held at the beginning of the ye

dfi&hares held at the end of the year %

Demat Physical Total

% of total Change
during

the year

Demat Physical Tota| % of
total

A. Promoter

(1) Indian

a) Individual/HUF 14500

15300

DO 14500 301

b) Central Govt - -

2.39 -

c) State Govt -

d) Bodies Corp. - 333600

333600

00 68336

e) Banks / FI - -

f) Any Other -

Sub-total (A)(L): 348100

34890(

348100 348900 54.52

(2) Foreign

a) NRIs-Individuals - -

b) Other-Individuals - -

c) Bodies Corp. - -

d) Banks / FI - -

e) Any Other - -

Sub-total (A)(2): -

Total shareholding of Promoter 348100

A=A)D+AR)

34890(

54.5p 800 348100 348900 54.52

B. Public Shareholding

1. Institutions

a) Mutual Funds - :

b) Banks/FI - -

c) Central Govt. - -

d) State Govt(s)

e) Venture Capital Funds - -

f) Insurance Companies - -

g) Flls - - -

h) Foreign Venture Capital Funds - -

i) Others (specify) - B

Sub-total (B)(1): - N

2. Non-Institutions




Acrow India Limited

Category of Shareholders No. of Shares held at the beginning of the year dfi&hares held at the end of the year %

Demat Physical Total % of total Demat Physical Tota % of Change

total during
the year

a) Bodies Corp.
i) Indian 12468 300 1276 2.0 6750 300 7050 1.10 .90
ii) Overseas - - : 1
d) Individuals
i) Individual shareholders holding 202996 54224 257220 40.19 1993115 53169 252484 30.45 0.74
nominal share capital upto Rs. 1
lakh
ii) Individual shareholders holding 14525 - 14525 2.27 2513p - 25136 3.93 1/66
nominal share capital in excess of
Rs. 1 lakh
c) Others (specify)
i) NRIs 6587 - 6587 1.02 6430 - 6430 1.00 0/02
Sub-total (B)(2): 236576 54524 291100 45.48 237631 53469 291100 45.4 F
Total Public Shareholding 236576 54524 291100 45.48 2376381 53469 291100 45.48 -
(B)=(B)1)+(B)(2)
C. Shares held by Custodian for - - - - - - - - -
GDRs & ADRs
Grand Total (A+B+C) 237376 402624 640000 100{00 4238 401569 64000( 100.00 -

b.  Shareholding of Promoter

Sr. Shareholder's Name Shareholding at the beginning of the yearn Sharémglat the end of the year % change in
No No. of % of total % of shares No. of % of total % of shares | shareholding
Shares shares of the| Pledged/enc Shares shares of the| Pledged/enc| during the
Company umbered to Company umbered to year
total shares total shares

1 Harshavardhan Doshi 9270 1.44 - 9200 1144 - -
2 Carina Finvest Limited 316000 49.38 - 316000 493 - -
3 The Ravalgaon Sugar Farm 17600 2.75 17600 2,75

Ltd.
4 Lamya H. Doshi 2000 0.31 - 2000 0.31 - -
5 Nihal Doshi 1900 0.3( 190D 0.30 - -
6 Lalan Ajay Kapadia 220( 0.34 - 2200 0.84 - -

c. Change in Promoters’ Shareholding (Please specifif there is no change)
Sr. Shareholding at the beginning of the year CumudaBiaareholding during the year
No
No. of Shares % of total shares of the ~ No. of Shares % of total shares of the
company company

1. At the beginning of the year 348900 54.52 348900 54.52
2. Date wise Increase/Decrease in - - - -

Promoters Shareholding during the yeal

specifying the reasons for

increase/decrease (e.g.

allotment/transfer/bonus/sweat equity

etc):
3. At the End of the year 348900 54.52 348900 54.52

d. Shareholding Pattern of top ten Shareholders (othethan Directors, Promoters and Holders of GDRs and\DRs):
Sr. No | For Each of the Top 10 Shareholders Shareholding at the beginning of the year Shar@hglat the end of the year
No. of Shares % of Total Shares of No. of Shares % of Total Shares of
the Company the Company

1. Preeti Krishnagopal Chandak 145p5 2.2Y% 14p25 2798.
2. Mita Dipak Shah 3194 0.50% 10611 1.66%
3. Kamalini Bahubali 7175 1.12% 5675 0.89
4. Rajasekhar Guttikonda 5040 0.79% 5040 0.79%
5. Bharat Madhukarbhai Simpy 5000 0.78% 5000 0.78%
6. Paresh Rambilas Jhawar 4158 0.65% 4158 0.65%
7. Hiralal Gandalal Mehta 369y 0.58% 38p7 0.61%
8. Nandita Rajendra Mehta - - 3803 0.59%
9. Vimladevi Rameshbhai Udernani 3677 0.57% 3677 57%.
10. Meenal Sinsinwar 3411 0.53% 3411 0.53%
11. Guttikonda Ramesh Babu 3062 0.48%
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e. Shareholding of Directors and Key Managerial Personel

Sr. For Each of the Director / KMP* Shareholding Date Increase / Reasons Cumulative shareholding
No. Decrease during the year
No. of % of Total during the No. of % of Total
Shares Shares of year Shares Shares of
the the
Company Company
1. Harshavardhan Doshi 9200 1.44 01/04/2015| No movement during the yeaq 9200 1.44
Chairman 9200 1.44 31/03/2016
2. Nihal Doshi 1900 0.30 01/04/2015| No movement during the yea 1900 0.80
Director 1900 0.30 31/03/2016
3. Vikaram Bhat 0 0.00 01/04/2015 No movement / holding 0 0.00
Director 0 0.00 31/03/2016 during the year
4. Mrs Ramola Mahajani 0 0.00 01/04/2015 No movement / holding 0 0.00
Director 0 0.00 31/03/2016 during the year
* No Key Managerial Person is holding any sharethefcompany
5. INDEBTEDNESS
Indebtedness of the Company including interesttanting/accrued but not due for payment (Rs. in lacs)
Particulars Secured Loans excluding Unsecured Loans Deposits Total Indebtedness
deposits
Indebtedness at the beginning of
the financial year
i) Principal Amount 85.61 - 85.61
ii) Interest due but not paid - - - -
iii) Interest accrued but not due - - - -
Total (i+ii+iii) 85.61 - 85.61
Change in Indebtedness during
the financial year
Addition - - -
Reduction 32.28 - 32.28
Net Change - 32.28 - 32.28
Indebtedness at the end of the
financial year
i) Principal Amount 53.33 - 53.33
ii) Interest due but not paid - - - -
iii) Interest accrued but not due - - - -
Total (i+ii+iii) 53.33 - 53.33
6. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSON NEL
a. Remuneration to Managing Director, Whole-time Dire¢or and/or Manager
Sr. Particulars of Remuneration Name of MD/WTD/Manager Total Amount
No. Mr. Harshavardhan Mr. Nihal Doshi
Doshi (Chairman) (Director)
1 Gross Salary
(a) Salary as per provisions contained in Sectitii)lof the Income - -
Tax Act, 1961
(b) Value of perquisites u/s 17(2) of the Income Aat, 1961 - - -
(c) Profits in lieu of salary u/s 17(3) of the Imge Tax Act, 1961 E 4
2 Stock Option - -
3 Sweat Equity - -
4 Commission / Performance Pay
- as % of profit - -
- others, specify..... - -
5 Others, please specify - -
Total (A)
Ceiling as per the Act :
The total managerial remuneration payable in reaspigiinancial year 2016-2017 shall not exceed etepercent of the net profit of the Company
for financial year 2016-2017 or if the same exce#dshall be within the limits of Schedule V PHrof the Companies Act, 2013. The
remuneration paid to Directors during the yearithiw the statutory limit as specified above. (Nari¢he Directors draw any remuneration)
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b. Remuneration to other Directors:

Sr.
No.

Particulars of Remuneration Mr. H.B. Doshi

Mr. NiBshi

Mr Vikram Bhat
(Independent
Directors)

Mrs Ramola Mahajani
(Independent
Directors)

Directors

Fees for attending Board/Committee Rs.4500

meetings

Rs.600(

Rs.19500 Rs. 19500

Commission -

Others, please specify N

Total (1)

Other Non-Executive Directors

Fees for attending Board/Committee -
meetings

Commission -

Others, please specify N

Total (2) -

Total (B) = (1+2) Rs. 4500

Rs. 600

Rs. 19500 1RS00

Total Managerial Remuneration

c. Remuneration to Key Managerial Personnel Other tharMD/Manager/WTD

Sr. No

Particulars of Remuneration

Key Managerial Personnel

CEO

Company CFO
Secretary

Total

Gross Salary

@

Salary as per provisions contained in sectiéf)lof the
Income Tax Act, 1961

(b)

Value of perquisites u/s 17(2) of Income Tax,A961

Profits in lieu of salary u/s 17(3) of IncomaxTAct, 1961

©
2

Stock Option

Sweat Equity

Commission / Performance Pay

- as % of profit

- others, specify

Others, please specify

Total

Note: The post of CEO, Company Secretary and CEQacant.

7.  PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES:

No Penalty
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ANNEXURE 2

Conservation of Energy, Technology Absorption and &reign Exchange

1. CONSERVATION OF ENERGY:

1. In order to conserve energy, preventive maintenafitee Plant & Machinery is carried out on a reguasis. The production is taken in
batches to obtain optimum output. For the manufaadfi Company’s products mainly electrical poweunsgd. Diesel oil is also used to an
extent for operating mobile crane and other mdtkeadling equipments.

2. No additional investment for reduction of energpsamption is envisaged during the year.

3. The average cost of energy consumed in relatiotingototal cost of production is negligible. Consenfly a significant impact is not
expected on the cost of production on accountdifgion in the consumption of energy.

2. TECHNOLOGY ABSORPTION:

1. Research & Development (R & D)

a. Specified areas in which R& D carried out by ther(pany: Efforts are continued on regular basis diothfer improvement in quality
of the products. Improving and maintaining the gyadf certain key raw materials mainly steel, gajretc. are also given proper
attention.

b.  Benefits derived as a result of the above R & Dairlenance of quality standards.

c. Future Plan of Action: Steps are continuously taen the development of new products, up-gradatdntechnology and
improvement of product quality with an aim of offey better products to the customers.

d. Expenses on R & D: The expenses incurred by thepaasnon R & D are primarily for testing of the puntl quality and
specifications. Amount spent on such activity Wikrefore not to be treated as expenses on Resaaddbevelopment.

2. Technical Absorption, Adaptation and Innovation:

a. Effort, in brief, made for Technical Absorption, &gtation and Innovation on the basis of the Comsaown R& D activities:
Absorption and adaptation of the new technology é®ntinuous process to meet the specific neetteedbcal market.

b. Benefit derived as a result of the above efforsprovement of product quality, cost effectivenesd anergy conservation are the
major benefits.

c. Imported Technology:

i. Technology imported : For Automatic Weighing arabBing Machines.
ii. Year of Import : 1995 -96
iii. Has technology been fully absorbed? Yes

3. FOREIGN EXCHANGE EARNINGS AND OUTGO

During the year there were no exports sales.

ANNEXURE 3

Form AOC 2
[Pursuant to Clause (h) of sub-section (3) of ®acti34 of the Companies Act, 2013 and Rule 8(2h@fCompanies (Accounts) Rules, 2014]

Form for disclosure of particulars of contractsraagements entered into by the company with rélpgeties referred to in sub-section (1) of Sec1i88 of
the Companies Act, 2013 including certain armstletiginsactions under third proviso thereto:

1. Details of contracts or arrangements or transastnmt at arm’s length basis: Company has not ehtate any contract/arrangement/transaction
with its related parties which are not in ordinaoyrse of business or at arm’s length during FY622Q17.

Name(s) of the related part and nature of relatigmdNot applicable

Nature of contracts/arrangements/transactionsajplicable

Duration of the contracts/arrangements/transactidnsapplicable

Salient terms of the contracts or arrangementsaosactions including the value, if any: Not apgdtie

Justification for entering into such contracts maagements or transactions: Not applicable

Date(s) of approval by the Board: Not applicable

Amount paid as advances, if any: Not applicable

Date on which the special resolution was passegrmmeral meeting as required under first provissettiion 188 : Not applicable

Se~rpoooTy

2. Details of material contracts or arrangement arda&tions at arm'’s length basis:

Name(s) of the related party and nature of relatign Not applicable

Nature of contracts/arrangements/transactionsajdplicable

Duration of the contracts/arrangements/transactidnsapplicable

Salient terms of the contracts or arrangementsaoséctions including the value, if any: Not apgdtie
Date(s) of approval by the Board, if any: Not apgtile

Amount paid as advances, if any: None

~oooow

Note: The above disclosures on material transasthioa based on the principle that transactionswiithily owned subsidiaries are exempt
for purpose of section 188(1) of the Act.

On behalf of the Board of Directors

H. B. Doshi
Chairman
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Annexure 4 - ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

[Pursuant

1.

to Section 135 of the Companies Act, 204BRule 8 of Companies (Corporate Social RespiitisiPolicy) Rules, 2014]

A BRIEF OUTLINE OF THE COMPANY'S CSR POLICY, INCLUD ING OVERVIEW OF PROJECTS OR PROGRAMS
PROPOSED TO BE UNDERTAKEN

M/s. Acrow India Ltd CSR Policy

Your Company, since inception, has believed in targasustained value for its stakeholders througtiad, economic and environmental
interventions. The Company, through its respondibisiness ethos, aims to enhance value creatioisa@mmitted towards playing a larger
role in India’s sustainable development by embegldinder economic, social and environmental objestiwvith a vision of becoming the
benchmark, the Company formulated a Corporate SdRe&sponsibility (CSR) policy to deliver internahdh external positive socio-
environmental impact while ensuring focused contidn towards CSR.
Approach towards CSR

. Promote principles of social responsibility andusive of growth through awareness and support.

. Invest in socially and environmentally responstxévities to create positive impact.

. Engage with stakeholders to further the sustaiitalijenda and empower with knowledge.

. Collaborate with likeminded institutions and foqggrtnerships towards addressing the needs ofdketutlders.

. Monitor the environmental and social investmentef Company through structured governance andpsaest performance

indicators.

COMPOSITION OF THE CSR COMMITTEE

Your Company recognizes its responsibility towatts society and environment in which it operates accordingly shall be working towards
CSR and sustainable development. Your Companydragtituted Corporate Social Responsibility Commeitiee monitor the CSR activities.
Members of the Committee are:

Mr. H. B. Doshi (Chairman)

Mr. Nihal Doshi (Member)

Mr. Vikram Bhat (Member)

Mrs. Ramola Mahajani (Member)

AVERAGE NET PROFIT BEFORE TAX OF THE COMPANY FOR TH E LAST THREE FINANCIAL YEARS

Year Amount (Rs. In lacs)

2013-2014 (70.07)
2014-2015 240.24
2015-2016 1647.75
Total 1817.92
Average of three years = 1817.92 / 3 = 605.97

PRESCRIBED CSR EXPENDITURE (TWO PERCENT OF THE AMOU NT AS IN ITEM 3 ABOVE)
2% of Rs.605.97 lacs = Rs. 12.12 lacs

DETAILS OF CSR SPENT DURING THE FINANCIAL YEAR

Payment of Rs. 12.25 lacs made to Leela Bharat d&tiom, a company formed under Section 8 of the @oies Act, 2013, for furthering
social objectives including carrying out of eduoatl activities and providing medical aid and dasise to all, including the poor and needy
sections of the society.

RESPONSIBILITY STATEMENT OF THE CSR COMMITTEE
Your Company has integrated sustainability as aigfats business ethos since inception and sloallicuously work towards becoming the
benchmark organization for implementing CSR obyesti

The CSR Committee confirms that the implementagiodh monitoring of CSR Policy is in compliance wigBR objectives and Policy of the
Company.

On behalf of the Board of Directors

H. B. Doshi

Chairman
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SECRETARIAL AUDIT REPORT (For the Financial Year En ded 31st March 2017)

Form No. MR-3

[Pursuant to section 204(1) of the Companies Ag132and Rule No.9 of the Companies (AppointmentRechuneration of Managerial Personnel) Rules,
2014]

To the Members of Acrow India Limited,

I have conducted the Secretarial Audit of the cammgle of applicable statutory provisions and thieeagince to good corporate practices by M/s Acrow
India Limited (hereinafter called the company) tiee financial year ended 3March 2017. Secretarial Audit was conducted inammer that provided us a
reasonable basis for evaluating the corporate aisttatutory compliances and expressing my opitfiereon.

Based on my verification of the Company’s bookggva, minute books, forms and returns filed anérotacords maintained by the company which were
placed before me and also the information provioedhe Company, its officers, agents and authoriepdesentatives during the conduct of Secretarial
Audit, | hereby report that in my opinion, the cany has, during the audit period (financial yeano@ncing 1st April 2016 and ending on 31st March
2017) complied with the statutory provisions listesteunder and also that the Company has proped®oacesses and compliance-mechanism in place to
the extent, in the manner and subject to the reypnbade hereinafter:

| have examined the books, papers, minute bookssf@nd returns filed and other records maintamedcrow India Limited (“the Company”) for the
financial year ended on 31st March 2017 accordirtfyé provisions of:

1 The Companies Act, 2013 (the Act) and the rulesentadreunder;
2. The Securities Contracts (Regulation) Act, 195€R2\") and the rules made thereunder;
3. The Depositories Act, 1996 and the RegulationsByetlaws framed thereunder;
4 Foreign Exchange Management Act, 1999 and the ek regulations made thereunder to the extentoofin Direct Investment,
Overseas Direct Investment and External CommeBmalowings;
5. The following Regulations and Guidelines prescribader the Securities and Exchange Board of India 2992 (‘SEBI Act’):-
a. The Securities and Exchange Board of India (Suliatakcquisition of Shares and Takeovers) Regutatj®?011;
b.  The Securities and Exchange Board of India (Prthibbf Insider Trading) Regulations, 1992;
c. The Securities and Exchange Board of India (Is$ugagpital and Disclosure Requirements) Regulatiaff9; - Not applicable to the
Company during the audit period.
d. The Securities and Exchange Board of India (Emmgd$tock Option Scheme and Employee Stock Purchetsent) Guidelines,
1999 and The Securities and Exchange Board of I{ghiare Based Employee Benefits) Regulations 20tified on 28th October
2014. - Not applicable to the Company during theitsperiod.
e. The Securities and Exchange Board of India (Issug lasting of Debt Securities) Regulations, 2008\et applicable to the
Company during the audit period.
f.  The Securities and Exchange Board of India (Regtstto an Issue and Share Transfer Agents) Regos#atil 993 regarding the
Companies Act and dealing with client.
g. The Securities and Exchange Board of India (Delisbf Equity Shares) Regulations, 2009; - Not ajatlie to the Company during
the audit period, and
h.  The Securities and Exchange Board of India (BuylEcRecurities) Regulations, 1998; - Not applicabléhe Company during the
audit period

| have also examined compliance with the applicatalases of the following:

1. Secretarial Standards issued by The Institute ofii2my Secretaries of India.
2. The Listing Agreements entered into by the Compaitly the Bombay Stock Exchange Limited.

During the period under review, the Company hasegaly complied with the provisions of the Act, Bs Regulations, Guidelines, Standards, etc.
mentioned above subject to the following observetio

Observations

1. As per the information and explanations providedh®yCompany, its officers, agents and authorispdesentatives during the conduct of
Secretarial Audit, | report that the provisionstbé Foreign Exchange Management Act, 1999 and thlesRand Regulations made
thereunder to the extent of:

a. External Commercial Borrowings were not attractethe Company under the financial year under report

b.  Foreign Direct Investment (FDI) were not attradiethe Company under the financial year under tepor

c. Overseas Direct Investment by Residents in Jointtie / Wholly Owned Subsidiary abroad were nataated to the Company
under the financial year under report.

2. As per the information and explanations providedh®yCompany, its officers, agents and authorispdesentatives during the conduct of
Secretarial Audit, we report that the Company haismade any GDRs/ADRs or any Commercial Instruntming the financial year
under report.

3. | have solely relied on the information and repnégton made by the Company, its officers, agentsauthorised representatives during
the conduct of Secretarial Audit, for systems aretimanism formed by the Company for compliances wattesr applicable Acts, Laws
and Regulations to the Company.

4. | report that the Company has not complied withvfgions of Section 203 of the Companies Act, 2@&irwith Companies (Appointment
and Remuneration of Managerial Personnel) Rulek4.20
5. | further report that with the coming into force tfe Companies Act 2013, several regulations ofAteles of Association of the

Company require alterations or deletions as theyased on the Companies Act, 1956 or containfapeeference thereto. The Company
has, so far, not carried out such modificationgftifehs or adoption of new set of Articles.

6. It has been observed that some of the policie tbdmed and implemented by the Nomination and Remation Committee is under the
process of formulation. Hence the full compliané¢he section 178 of the Companies Act would bé&fabmplied only after the same is
complete.

7. We report that the shares of the company needs ttelnatted as per the requirement of the provisibrise SEBI and Stock Exchange
Regulations.

13
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| further report that

The Board of Directors of the Company is duly citagtd with proper balance of Executive Directddsn-Executive Directors and Independent Directors.
The changes in the composition of the Board of @ies that took place during the period under rewieere carried out in compliance with the provision
of the Act.

Notices are given to directors to schedule the 8dAeetings, agenda and detailed notes to agend=ewdr required, were sent, and a system exists for
seeking and obtaining further information and fileations as may be required on the agenda iteffisebthe meeting and for meaningful participation a
the meeting.

Majority decision is carried through while the dising members’ views are captured and record@aia®f the minutes.

I/we further report that there are adequate systemdsprocesses in the company commensurate witsizeend operations of the company to monitor and
ensure compliance with applicable laws, rules, lsgns and guidelines.

For S. Lakshminarayanan

ACS 6423
CP 2788

Place: Mumbai

Date: 24' April 2017

ANNEXURE A

To the Members of Acrow India Limited,

Our report of even dated is to be read along withletter.

1. Maintenance of Secretarial Records is the respiitgibf the Company. Our responsibility is to eeps an opinion on these secretarial
records based on our audit.
2. We have followed the audit practices and proceasegere appropriate to obtain reasonable assusdnuee the correctness of the contents

of the secretarial records. The verification wagsalon test basis to ensure that correct factsediected in the secretarial records. We
believe that the process and practices, we follogreglide a reasonable basis for our opinion.

3. We have not verified the correctness and apprapréss of financial records and books of accourtiseoEompany.

4, Wherever required, we have obtained the ManageRepitesentation about the compliance of laws, aesregulations and happening of
events etc.

5. The compliance of the provisions of corporate attteioapplicable laws, rules and regulations, stated#& the responsibility of the
Management. Our examination was limited to thefieation of procedures on test basis.

6. The Secretarial Audit report is neither an asswragcto the future viability of the Company notlw efficacy or effectiveness with which

Management has conducted the affairs of the Company
For S. Lakshminarayanan

ACS 6423
CP 2788

Place: Mumbai
Date: 24" April 2017
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INDEPENDENT AUDITORS' REPORT

To the Members of Acrow India Limited,

Report on the Standalone Financial Statements

We have audited the accompanying standalone fiabsiEtements of Acrow India Limited (“the Compapyihich comprise the Balance Sheet as at 31st
March, 2017, the Statement of Profit and Loss,Ghsh Flow Statement for the year then ended, anunanary of the significant accounting policies and
other explanatory information.

Management’s Responsibility for the Financial Statments

The Company’s Board of Directors is responsibletf@ matters stated in Section 134(5) of the CangsaAct, 2013 (“the Act”) with respect to the
preparation of these standalone financial statesnéwatt give a true and fair view of the financiakipion, financial performance and cash flows @ th
Company in accordance with the accounting prinsiglenerally accepted in India, including the AcdaghStandards specified under Section 133 of the
Act, read with Rule 7 of the Companies (Accounts)eR, 2014. This responsibility also includes nmeiaince of adequate accounting records in accordance
with the provisions of the Act for safeguarding #msets of the Company and for preventing and tlegeftauds and other irregularities; selection and
application of appropriate accounting policies; mgkjudgments and estimates that are reasonablepamient; and design, implementation and
maintenance of adequate internal financial conttblst were operating effectively for ensuring #weuracy and completeness of the accounting records
relevant to the preparation and presentation ofitiacial statements that give a true and faiwvéad are free from material misstatement, whedlierto
fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on ¢héisancial statements based on our audit. We haken into account the provisions of the Act, the
accounting and auditing standards and matters wdniehrequired to be included in the audit repodeausrthe provisions of the Act and the Rules made
thereunder.

We conducted our audit in accordance with the Statsdon Auditing specified under Section 143(10thef Act. Those Standards require that we comply
with ethical requirements and plan and perform dbdit to obtain reasonable assurance about wh#tkefinancial statements are free from material
misstatement.

An audit involves performing procedures to obtaidifevidence about the amounts and the disclosuree financial statements. The procedures slect
depend on the auditor’s judgement, including treessment of the risks of material misstatemerti@financial statements, whether due to fraud mrer
In making those risk assessments, the auditor derssinternal financial control relevant to the @amy’s preparation of the financial statements ¢fiag

a true and fair view in order to design audit pchoes that are appropriate in the circumstancesudit also includes evaluating the appropriatenétise
accounting policies used and the reasonablendhs afccounting estimates made by the Company'sirg as well as evaluating the overall presesmati
of the financial statements.

We believe that the audit evidence we have obtaiseslifficient and appropriate to provide a basis dur audit opinion on the standalone financial
statements.

Opinion

In our opinion and to the best of our informationdaccording to the explanations given to us, extghe effects of the matter described in theiBé&or

Qualified Opinion paragraph, the aforesaid stamafinancial statements give the information regplioy the Act in the manner so required and gitree
and fair view in conformity with the accounting peiples generally accepted in India, of the stétaffairs of the Company as at®3March 2017, and its
loss and its cash flows for the year ended ondhats.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) @r®016 (“the Order”) issued by the Central Gaweent of India in terms of sub-
section (11) of section 143 of the Act, we givetia Annexure 1, a statement on the matters spedifiparagraphs 3 and 4 of the Order.
2. As required by Section 143 (3) of the Act, we réploat:

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

b.  In our opinion, proper books of account as requimgdaw have been kept by the Company so far aggears from our examination
of those books.

c. The Balance Sheet, the Statement of Profit and, lave$the Cash Flow Statement dealt with by thisdReare in agreement with the
books of account.

d. Inour opinion, the aforesaid standalone finansialements comply with the Accounting Standardsifpd under Section 133 of the
Act, read with Rule 7 of the Companies (Accounts)eR, 2014.

e. On the basis of the written representations redefvem the directors as on 31st March, 2017 takenrexord by the Board of
Directors, none of the directors is disqualifiedoas31st March, 2017 from being appointed as atiiran terms of Section 164 (2)
of the Act.

f.  With respect to the adequacy of the internal fimgreaontrols over financial reporting of the Compamnd the operating effectiveness
of such controls, refer to our separate repottién“Annexure 2" and

g. With respect to the other matters to be includeth@ Auditor’s Report in accordance with Rule 11ttef Companies (Audit and
Auditors) Rules, 2014, in our opinion and to thethE our information and according to the explaret given to us:

i. The Company has disclosed the impact of pendifgatibns on its financial position in its financistatements — Refer
Note no.28 to the financial statements;

ii. The Company did not have any long-term contractuding derivative contracts for which there werey anaterial
foreseeable losses;
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iii. There has been no delay in transferring amourgsijned to be transferred, to the Investor Educagiod Protection Fund
by the Company.

iv.The Company has provided requisite disclosuresenfinancial statements as to holding as well adimtgin Specified
Bank Notes during the period fronf 8lovember, 2016 to 0December, 2016. Based on audit procedures aridgeiyn
the management representation we report that Suodures are in accordance with the books of atamaintained by
the Company and as produced to us by the Managem{&sfer Note 18.1 of financial statement)

For V. SANKAR AIYAR & CO
Chartered Accountants
(Firm’s Regn N0.109208W)

(Arvind Mohan)
Partner
Membership No. 124082

Place: Mumbai
Date: 24' April 2017

Annexure 1 to the Auditors’ Report

THE ANNEXURE REFERRED TO IN THE INDEPENDENT AUDITOR'S RERRT TO THE MEMBERS OF ACROW INDIA
LIMITED ON THE FINANCIAL STATEMENTS FOR THE YEAR ENDEB1ST MARCH 2017.

We report that:

1. a. The company has maintained proper records showihgdrticulars including quantitative details asitiation of Fixed Assets.

b. As explained to us, the fixed assets have beenigdilysverified by the management during the yesupar the phased programme
which, in our opinion, is reasonable having regarthe size of the Company and nature of its asgétsare informed that there were
no material discrepancies noticed on such verifinat

c. According to the information and explanations giwenus, the title deeds of immovable properties teetel in the name of the
Company.

2. Physical verification of inventory has been conddcat reasonable intervals by the management. iropimion and according to the
information and explanations given to us, the pidoces of physical verification of inventory folloddy the management are reasonable
and adequate in relation to the size of the compatlythe nature of its business. There were normahtiiscrepancies noticed during the
course of verification.

3. a. The company has granted unsecured interestagdagn to one company covered in the register taaied under section 189 of the
Companies Act, 2013 having outstanding amount of’/RB8 lacs as on March 31, 2017.

b.  According to information and explanations giverus the terms and conditions of the said loan aterima facie prejudicial to the
interest of the Company.

c. According to information and explanations giverus repayment of principal is on demand. Duringytear, the said loan has been
renewed and interest has been received as stigulate

d. There were no overdue amounts in the excess df Rac for more than ninety days.

4. In our opinion and according to the information angblanations given to us, the Company has compli¢id Section 185 and 186 of
Companies Act 2013 in respect of loans, investmepigrantees, and securities.

5. The Company has not accepted any deposits fromputhiéc.

6. The Central Government has not prescribed maintenaf the Cost records under Section 148(1) oAtte

7. a. The company is generally regular in depositing sipdied statutory dues including provident fund, leyges’ state insurance,

income tax, sales tax, wealth tax, service taxfornsduty, excise duty, value added tax, cess ahdraitatutory dues with the
appropriate authorities during the year. Accordimghe information and explanations given to usundisputed amounts in respect
of the aforesaid statutory dues were in arrearat 83st March, 2017, for a period of more thamsonths from the date they became
payable.

b.  According to the information and explanations giterus based on the records of the company exanned, there are no dues of
Income Tax, Sales Tax, Service Tax, Custom DutyaMeTax, Excise Duty and Cess which have not llegosited on account of a
dispute, except as enumerated herein below whepeamding before respective authorities as merditinere against:

Nature of the Nature of the Amount Period to which the| Forum where dispute is pending
Statute dues (Rs. In lacs) amount relates
Wealth Tax Wealth Tax 15.48 1999-2000 CommissianéWealth Tax (Appeals), Mumbai
Employee State ESIC 5.08 1986-1988 Divisional Industrial Court, iMioai
Insurance Fund
Service Tax Service Tax 0.98 Aug'12 to Mar'14 Afgiel Commissioner, Nagpur
8. The Company does not have loans and borrowing franks and financial institution. Repayment of Ié@m government has been as
stipulated.
9. The company has not raised any money during thebjeavay of initial public offer and further publwffer (including debt instruments)
and term loans.
10. According to the information and explanations giterus, no material fraud on or by the companylieesn noticed or reported during the
course of our audit.
11. The Company has not made any payments towards m@aagmuneration during the year.
12. According to the information and explanations gitems, the Company is not a Nidhi company.
13. According to the information and explanations giterus and based on our examination of the reaafrtlse company, transactions with

the related parties are in compliance with section and section 188 of the Companies Act 2013 wappéicable and the details of such
transactions have been disclosed in the finan@éément as required by applicable accounting staisd

14. According to the information and explanations giverus and based on examination of the recordseo€dmpany, the Company has not
made any preferential allotment or private placeméshares or fully or partly convertible debertiduring the year.
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15. According to the information and explanations giterus and based on examination of the recordseotompany, the Company has not
entered into any non-cash transaction with direotopersons connected with them.
16. The company is not required to be registered useetion 45 IA of the Reserve Bank of India Act, 493

Annexure - 2 to the Auditors’ Report

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

We have audited the internal financial controlsrdireancial reporting of Acrow India Limited (“th€ompany”) as of 31 March 2017 in conjunction with
our audit of the standalone financial statementh®Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for estabj and maintaining internal financial controésed on the internal control over financial reparti
criteria established by the Company consideringetgential components of internal control statethénGuidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by thetitite of Chartered Accountants of India (‘ICAl')These responsibilities include the design,
implementation and maintenance of adequate intéimeaicial controls that were operating effectivédy ensuring the orderly and efficient conducitef
business, including adherence to company’s polittes safeguarding of its assets, the preventiahdatection of frauds and errors, the accuracy and
completeness of the accounting records, and treytipteparation of reliable financial informatias required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on@uenpany's internal financial controls over finahcgporting based on our audit. We conducted oditau

in accordance with the Guidance Note on Audit dérmal Financial Controls over Financial Reportitige “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be presdribeder section 143(10) of the Companies Act, 206d3he extent applicable to an audit of internal
financial controls, both applicable to an auditimernal Financial Controls and, both issued by Iietitute of Chartered Accountants of India. Those
Standards and the Guidance Note require that welyowith ethical requirements and plan and perfén@ audit to obtain reasonable assurance about
whether adequate internal financial controls ousarfcial reporting was established and maintaimetifisuch controls operated effectively in all evél
respects.

Our audit involves performing procedures to ob&idit evidence about the adequacy of the inteinah€ial controls system over financial reportimgl a
their operating effectiveness. Our audit of intérir@ancial controls over financial reporting indied obtaining an understanding of internal financia
controls over financial reporting, assessing tisk that a material weakness exists, and testingematliating the design and operating effectivernéss
internal control based on the assessed risk. Theedures selected depend on the auditor's judgenmefitding the assessment of the risks of material
misstatement of the financial statements, whethertd fraud or error.

We believe that the audit evidence we have obtamedfficient and appropriate to provide a basisolur audit opinion on the Company’s internal fioel
controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over finaadcieporting is a process designed to provide restsle assurance regarding the reliability of finahc
reporting and the preparation of financial stateisér external purposes in accordance with gelyesiabepted accounting principles. A company'srivée
financial control over financial reporting includésose policies and procedures that (1) pertaithéomaintenance of records that, in reasonablédldeta
accurately and fairly reflect the transactions disghositions of the assets of the company; (2)igereasonable assurance that transactions anelegcas
necessary to permit preparation of financial stateiin accordance with generally accepted acauyptinciples, and that receipts and expendituféiseo
company are being made only in accordance withoaiatitions of management and directors of the camypand (3) provide reasonable assurance
regarding prevention or timely detection of unauttexrll acquisition, use, or disposition of the camps assets that could have a material effechen t
financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internakficial controls over financial reporting, includitfte possibility of collusion or improper managemen
override of controls, material misstatements duertor or fraud may occur and not be detected. Alsgiections of any evaluation of the internabficial
controls over financial reporting to future perica® subject to the risk that the internal finahc@ntrol over financial reporting may become ingukgte
because of changes in conditions, or that the degfreompliance with the policies or procedures mheteriorate.

Opinion

In our opinion, the Company has, in all materiaipects, an adequate internal financial controltesy®ver financial reporting and such internal fficial
controls over financial reporting were operatinfgetively as at 31 March 2017, based on the intero@trol over financial reporting criteria estaied by
the Company considering the essential componernitgehal control stated in the Guidance Note omlifof Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Actants of India.

For V. SANKAR AIYAR & CO
Chartered Accountants
(Firm’s Regn N0.109208W)

(Arvind Mohan)
Partner
Membership No. 1240821

Place: Mumbai
Date: 24" April 2017
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Balance Sheet as at 31-March-2017

EQUITY AND LIABILITIES
Shareholders’ funds
(a) Share capital

(b) Reserves and surplus

Non-current liabilities
Long-term borrowings
Deferred tax liabilities (net)
Long-term liabilities

Long-term provisions

Current liabilities

Short-term borrowings

Trade payables
Other current liabilities

Short-term provisions

ASSETS
Non-current assets

Property, Plant & Equipment - Tangible
Non-current investments

Deferred tax asset

Long-term loans and advances

Other non current assets

Current assets

Current investments
Inventories

Trade receivables

Cash and bank balances
Short-term loans and advances

Other current assets

Significant accounting policies

See accompanying notes forming part of the financial
statements

(Rs. in Lacs)

Note As at As at
No 31-Mar-2017 31-Mar-2016
2 64.00 64.00
3 2,093.61 2,124.68
2,157.61 2,188.68

4 28.28 53.33

5 - 0.68

6 0.05 0.05

7 0.86 0.78

29.19 54.84

8 - -

9 15.39 38.25
10 52.51 61.86
11 0.28 1.60

68.18 101.71
2,254.98 2,345.23
12 520.52 566.84
13 71.39 69.79
14a 3.32 -
14b 16.70 17.39
14 ¢ - 0.12
611.93 654.14
15 100.00 850.29
16 84.68 84.93
17 58.05 8.16
18 608.18 3.42
19 788.25 732.09
20 3.89 12.20
1,643.05 1,691.09
2,254.98 2,345.23
1
1-33

As per our report of even date

For V. SANKAR AIYAR & CO
Chartered Accountants
Firm Registration No 109208W

Arvind Mohan
Partner
Membership No. 124082

Mumbai
25-Apr-2017

For and on behalf of the Board of Directors

H. B. Doshi Nihal Doshi
Chairman Director

V M Bhat Ramola Mahajani
Director Director

Mumbai

25-Apr-2017

18




57th Annual Report

Statement of Profit and Loss for the year ended 31-March-2017

Particulars

Income :
Revenue from operations (gross)

Less: Excise duty
Revenue from operations (net)

Other income
Total Revenue

Expenditure :

Cost of materials consumed

Changes in inventories of finished goods and work-in-progress

Employees benefits expenses
Finance costs

Depreciation and amortisation expenses

Other expenses

Total Expenses

Profit / (Loss) before exceptional items

Exceptional items

Profit on sale of Assets

Profit / (Loss) before Tax

Tax expense :
Current tax :

Income Tax

Deferred tax

Profit / (Loss) after tax for the period

Earnings per share :

Basic and Diluted earning per share (Rs.)

Face Value per share fully paid up (Rs.)

Significant accounting policies

Note Year ended
No 31-Mar-2017
21 2.75
0.31

2.44

22 126.65
129.09

23 0.25

24 -

25 6.51
26 0.12
46.32

27 110.97
164.17

(35.08)

(35.08)

(4.01)

(31.07)

(4.85)

10.00

1

See accompanying notes forming part of the financial statements 1-33

(Rs. In Lacs)

Year Ended
31-Mar-2016

94.66
94.66

10.64
18.68

3.68
0.07
45.57

125.61

204.25

(109.59)

1,757.34

1,647.75

599.95
(171.68)

1,219.48

190.54
10.00

As per our report of even date

For V. SANKAR AIYAR & CO
Chartered Accountants
Firm Registration No 109208W

Arvind Mohan
Partner
Membership No. 124082

Mumbai

25-Apr-2017

For and on behalf of the Board of Directors

H. B. Doshi Nihal Doshi
Chairman Director

V M Bhat Ramola Mahajani
Director Director

Mumbai

25-Apr-2017
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Cash Flow Statement for the year ended 31-March-2017 (Rs. In Lacs)
Year ended Year ended
31-Mar-2017 31-Mar-2016

A. Cash flow from operating activities
Net Profit / (Loss) before tax (35.08) 1,647.75

Adjustments for:

Depreciation and amortisation 46.32 45.57
Dimunition in Investments - 8.41
Interest Paid 0.12 0.07
(Profit) / loss on sale / write off of assets - (1,757.34)
(Profit) / loss on sale / write off of Investments (0.88) -
Interest income (84.00) (59.99)
Dividend income (38.85) (33.43)
(77.29) (1,796.71)
Operating profit / (loss) before working capital changes (112.37) (148.96)

Adjustments for:

Inventories 0.25 30.07
Trade and other receivables (56.25) (4.36)
Trade and deposits payables (32.78) (88.78) 23.33 49.04
Net income tax (paid) / refunds (8.10) (640.11)
Net cash flow from / (used in) operating activities (A) (209.25) (740.03)

B. Cash flow from investing activities

Capital expenditure on fixed assets, including capital advance - (58.46)
Proceeds from sale of fixed assets - 1,805.00
Inter-corporate deposits given (41.00) (168.00)
Interest received 92.43 62.40
Dividend received 38.85 33.43
Investment (made) / sold 749.57 (900.29)
Net cash flow from / (used in) investing activities (B) 839.85 774.08

C. Cash flow from financing activities

Net increase / (decrease) in Long Term Borrowings (25.05) (32.29)

Net increase / (decrease) in Short Term Borrowings - -

Finance cost (0.12) (0.07)

Dividends paid (0.67) (0.60)

Net cash flow from / (used in) financing activities (C) (25.84) (32.96)
Net increase / (decrease) in Cash and cash equivalents (A+B+C) 604.76 1.09

Cash & Cash Equivalent

Opening Balance 3.42 2.33
Closing Balance 608.18 3.42
Note :

1. Above Cash Flow statement has been prepared under "Indirect Method" as set out in Accounting Standard - 3
"Cash Flow Statement".

2. Cash and Cash Equivalents represent Cash & bank balances and Fixed Deposits with banks.

3. Cash and Cash Equivalents include Rs 1.82 Lacs (Previous Period Rs 2.49 Lacs) on account of unclaimed dividend,
which are not available for use by the company.

4. Previous period figures have been regrouped / recast wherever necessary

As per our report of even date

For V. SANKAR AIYAR & CO For and on behalf of the Board of Directors

Chartered Accountants

Firm Registration No 109208W H. B. Doshi Nihal Doshi
Chairman Director

Arvind Mohan V M Bhat Ramola Mahajani

Partner Director Director

Membership No. 124082

Mumbai Mumbai
25-Apr-2017 25-Apr-2017
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NOTESFORMING PART OF FINANCIAL STATEMENTS

Note 1:
Significant Accounting Palicies:

Basis of Accounting:

The financial statements are prepared in accordance with generally accepted accounting principles in India. The financial statements have
been prepared in all material respects in accordance with the accounting standards as specified under section 133 of the Companies Act
2013 read with Rule 7 of the Companies (Accounts) rules, 2014 and Companies (Accounting Standards) Amended Rules, 2016. Financial
statements are prepared on historical cost basis and as a going concern. The Company follows the mercantile system of accounting and
recognizes income and expenditure on accrual basis. The accounting policies adopted in the preparation of financial statements are
consistent with those of previous year.

Use of Estimates:

The preparation of financial statements requires management to make certain estimates and assumptions that affect the amounts reported
in the financial statements and notes thereto. Differences between actual results and estimates are recognized in the period in which they
materialize.

Property, Plant & Equipment:

Property, Plant & Equipment is stated at cost less accumulated depreciation. The cost of assets comprises of purchase price and directly
attributable cost of bringing the assets to working condition for its intended use including borrowing cost and incidental expenditure during
construction incurred up to the date of commissioning.

Depreciation:

i Depreciation is charged in the Accounts in accordance with the useful life specified in the Schedule Il of the Companies Act 2013.

ii.  Depreciation in respect of each individual item of asset costing up to Rs 5000/ is provided @ 100% in the year of purchase.

iii. Software is amortized over 3 years from the date of implementation.

Investments:

Long Term Investments are valued at costs. Provision for diminution in value of investments is made if, in the opinion of the management,
the diminution is of a permanent nature.

Current Investments are valued at lower of cost or fair value.

Inventories:

Raw materials, Finished goods and Work in progress are valued at lower of cost or net realizable value. Cost is determined on a weighted
average basis. Stores & Spare parts are carried at cost, less provision for obsolescence, if any.

Revenue Recognition:

i Sales are recognized at the time of transfer of title in goods. Sales value is inclusive of excise duty but exclusive of sales tax.

ii.  Services are net of service tax. Revenue from services is recognized when services are rendered and related costs are incurred.
iii. Interest Income is recognized on time proportion basis.

iv. Dividend Income is recognized, at the time when they are declared.

Foreign Currency Transaction:

i Foreign currency transactions are accounted at the rates prevailing on the date of transaction.

ii.  Monetary Assets and Liabilities denominated in foreign currencies are translated at the exchange rate prevailing on the Balance Sheet
date. Any gains or losses arising due to exchange differences at the time of translation or settlement are accounted for in the Profit
and Loss Account.

Employee Benefits:

i. Defined Contribution Plan: Retirement benefits in the Provident Fund, Family Pension Fund and Superannuation scheme, which are
defined contribution schemes, are charged to Profit and Loss Account.

ii. Defined Benefit Plan: The Liability for Gratuity, a defined benefit obligation, is accrued and provided for on the basis of actuarial
valuation as at the Balance Sheet date.

iii. Other Long term benefits: Long term compensated absences are provided on the basis of an actuarial valuation as at the Balance
Sheet date. Actuarial gains and losses comprising of adjustment and the effects of changes in actuarial assumptions are recognized in
the Profit and Loss Account for the year as income or expense.

Taxation:

Provision for current tax is made after taking into consideration benefits admissible under the provisions of Income Tax Act, 1961. Deferred

Tax resulting from “timing difference” between book and taxable profit is accounted for using the tax rates and laws that have been enacted

or substantively enacted as on the Balance Sheet date. The deferred tax asset is recognized and carried forward only to the extent there is

reasonable certainty / virtual certainty as the case may be, that the asset will be realized against future taxable profits.

Impairment of Assets:

At each Balance sheet date, the management reviews the carrying amount of its assets and goodwill included in each Cash generating Unit
to determine whether there is any indication that those assets were impaired. If any such indication exists, the recoverable amount of the
asset is estimated in order to determine the extent of impairment loss. Recoverable amount of an asset is the higher of an asset’s net
selling price and value in use. In assessing value in use, the estimated future cash flows from the continuing use of the asset and from its
disposal are discounted to their present value using a pre-tax discount rate that reflects the current market assessments of time value and
the risks specific to the asset. Reversal of impairment loss is recognized immediately as income in the profit and loss account.

Operating L ease Granted:

Lease arrangements where the risk and rewards incident to the ownership of an asset substantially vest with the lessor, are recognized as
operating lease. Lease rentals under operating lease are recognized in profit and loss account on a straight-line basis.

Accounting for Provisions, Contingent Liabilitiesand Contingent Assets:

Provisions involving substantial degree of estimation in measurement are recognized when there is a present obligation as a result of past
events and it is probable that there will be an outflow of resources. Contingent Liabilities are not recognized but are disclosed in the Notes
to Accounts. Contingent assets are neither recognized nor disclosed in the financial statements.
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Notes forming part of the financial statements

(Rs. In Lacs)
As at As at
31-Mar-2017 31-Mar-2016
2 Share capital
(a) Authorised
10,00,000 (P.Y. 10,00,000) Equity shares of Rs. 10 each 100.00 100.00
100.00 100.00
(b) Issued, Subscribed and fully paid up
6,40,000 (P.Y. 6,40,000) Equity shares of Rs. 10 each. 64.00 64.00
64.00 64.00
Details of Shareholders holding more than 5% shares:
Number % Number %
of shares holding  of shares holding
Name of shareholders held held
Carina Finvest Limited 316,000 49.38% 316,000 49.38%

There is no change in the shares outstanding at the beginning and at the end of the reporting date & immediately
preceding reporting date

Terms Rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity share is
entitled to one vote per share. The Company declares and pays dividends in Indian Rupees.

The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of
the Company, after distribution of all preferential amounts.

The distribution will be in proportion to the number of equity shares held by the shareholder.

3 Reserves and surplus
Capital Reserve 12.79 12.79

General Reserve 657.15 657.15

Surplus / (Deficit) in Statement of Profit & Loss

Opening balance 1,454.74 235.26
Add: Profit / (Loss) for the year (31.07) 1,219.48
Closing balance 1,423.67 1,454.74
2,093.61 2,124.68
4 Long-term borrowings
Unsecured
Deferred Sales Tax liability (refer Note 4.1) 28.28 53.33

28.28 53.33

4.1 Repayable in annual instalments from financial year 2012-13 to financial year 2020-21

The total amount outstanding from Sicom is Rs 53.33 lacs, out of which Rs 25.05 lacs is repayable from
Apr-2017 to Mar-2018. Balance amount is re-payable within 5 years from the date of completion of the
assessment of the relevant year.

5 Deferred Tax Liabilities (Net)
Deferred Tax Liabilities

Depreciation - 1.00
Deferred Tax Assets
Others - 0.32
- 0.68
6 Other long term liabilities
Trade / Security deposits received 0.05 0.05
0.05 0.05
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Notes forming part of the financial statements

(Rs. In Lacs)
As at As at
31-Mar-2017 31-Mar-2016
7 Long-term provisions
Provision for employee benefits:
Leave Encashment (Refer note 25) 0.15 0.15
Gratuity Liability (Refer note 25) 0.71 0.63
0.86 0.78
8 Short-term borrowings
Secured
Working Capital Loan from Bank - -
9 Trade payables
Payable to Micro, Small and Medium Enterprises - -
Paybles to Others 15.39 38.25

15.39 38.25

The details of amounts outstanding to Micro, Small and Medium Enterprises based on available information with the
Company is as under:

The principal amount and the interest due thereon remaining unpaid to Suppliers
Principal - -
Interest due thereon - -

The delayed payments of principal paid beyond the
appointed date during the entire accounting period - -

Interest actually paid under section 16 of the Micro, Small
and Medium Enterprises Development Act, 2006 - -

Normal interest accrued during the period, for all the
delayed payments, as per the agreed terms - -

Normal interest payable for the period of delay in making
payment, as per the agreed terms - -

Total interest accrued during the period - -

Total interest accrued during the period and remaining unpaid - -

10 Other current liabilities

Current maturities of long-term debt

Deferred Sales Tax liability (refer Note 4.1) 25.05 32.28
25.05 32.28

Unpaid dividends (Refer Notes 10.1) 1.82 2.49
Statutory dues 2.69 3.28
Advances from customers 18.39 18.39
Other expenses 4.56 5.42
52.51 61.86

10.1 There is no amount due and outstanding to be credited to the Investor Education and Protection Fund.

11 Short-term provisions

Provision for employee benefits:

(i) Provision for Bonus 0.04 0.04

(i) Provision for Leave encashment (Refer note 25) 0.02 0.02
(iii) Provision for Gratuity (Refer note 25) 0.22 0.22
0.28 0.28

Provision - Others

(i) Provision for warranty - 1.32

- 1.32

0.28 1.60
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Notes forming part of the financial statements
(Rs. In Lacs)
As at As at
31-Mar-2017 31-Mar-2016
13 Non-current investments
Investment in equity instruments (Non trade investments)
(i) Quoted
28,480 (PY : 28,480) shares of Rs 10/- each fully paid up in
IDBI Bank Ltd. 23.14 23.14
23.14 23.14
(ii) Unquoted
1,00,000 (PY : 1,00,000) shares of Rs 10/- each fully paid up in
MPR Refractories Ltd. 2500 __25.00
25.00 25.00
Less: Provision for diminution in value of investments 26.75 28.35
Investments in Govt Bonds
National Highway Authority of India 50.00 50.00
71.39 69.79
Aggregate amount of quoted investments 23.14 23.14
Aggregate market value of quoted investments 21.39 19.79
Aggregate amount of unquoted investments 75.00 75.00
14a Deferred tax assets
Depreciation 2.98 -
Others __ 034 -
3.32 -
14b Long-term loans and advances
Balances with government authorities - Unsecured, considered good
Vat Credit receivable 9.70 9.70
Balances with Others - Unsecured, considered good
Security Deposits 7.00 7.69
16.70 17.39
14c Other Non Current Assets
Interest receivable after 12 month - 012
15 Current investments
Unquoted
Investment in mutual funds
Nil (PY: 840,538.20) units of
Birla Sunlife Saving Fund - Daily Dividend - 843.03
Nil (PY: 682.47) units of
HDFC Cash Management Fund - Daily Dividend - 7.26
908694.388(PY : Nil) units of
IIFL Cash Opportunities Fund __100.00 -
100.00 850.29
Aggregate amount of unquoted investments 100.00 850.29
Aggregate market value of unquoted investments 100.00 850.29
16 Inventories
(At lower of cost and net realisable value)
Raw materials 48.87 49.12
Work-in-progress 16.56 16.56
Finished goods 16.02 16.02
Stores and spares 3.23 3.23
84.68 84.93
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Notes forming part of the financial statements

17 Trade receivables
Unsecured, considered good
Outstanding for a period exceeding six months

Others

18 Cash and Bank Balance
Cash & Cash Equivalent
Cash on hand (Note 18.1)

In current accounts

Other Bank Balance
In deposit accounts
In earmarked accounts

- Unpaid dividend accounts

As at
31-Mar-2017

8.87
49.18

58.05

0.12
6.14

600.10

1.82

608.18

(Rs. In Lacs)

As at

31-Mar-2016

1.86

6.30

8.16

0.05
0.78

0.10

2.49
3.42

18.1 As per notification No. GSR 308(E) issued by Ministry of Corporate Affairs Specified Bank Notes ( SBN ) held and
transacted during the period from 8th November 2016 to 30th December 2016 as provided in table below (Amount in

Rs)
Specified Other
Bank Denomina
Notes tion Notes Total
Closing Cash in hand as on 08.11.2016 80,000 2271 82,271
+ Permitted Receipts - 1,18,000 1,18,000]
- Permitted Payments - 85,080 85,080
- Amount Deposited in Banks 80.000 80,000
Closing Cash in hand as on 30.12.2016 - 35,191 35,191
19 Short-term loans and advances
Loans and Advances to employees
Unsecured, considered good - 0.02
Prepaid expenses - Unsecured, considered good 0.79 0.22
Inter corporate deposits
Unsecured, considered good 739.00 698.00
(given to Associate, Related party, repayable on demand)
Balances with government authorities
Unsecured, considered good
CENVAT credit receivable 0.12 0.12
Service Tax credit receivable 13.27 5.78
Advance Recoverable 7.21 8.19
Advance Tax (net of provisions) 27.86 19.76
/8825 73209
20 Other current assets
Interest accrued on deposits and loans 3.89 12.20
— 38 1220
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Notes forming part of the financial statements

21 Revenue from operations

Sale of products

Details of products / Finished goods sold :

Others including spares

22 Other income
Interest income (Refer Note 22.1)
Dividend income (Refer Note 22.2)
Other non-operating income (Misc Income)
Profit on sale of Investments

Appreciation in values of investments

22.1 Interest income comprises :

Interest from Banks on deposits
Interest from Loans and Advances

Interest from Others

22.2 Dividend income comprises :
Dividend Income from Long Term Investments

Dividend Income from Current Investments

23 Cost of materials consumed
Opening stock
Add: Purchases

Less: Closing stock

Break up of materials consumed

Components & Others

Value of Imported & Indigenous Consumption of Raw Materials

Imported

Indigenous

(Rs. In Lacs)
Year ended Year ended
31-Mar-2017 31-Mar-2016
2.75 -
2.75 -
2.75 -
2.75 -
84.00 59.99
38.85 33.43
- 1.24
0.88 -
1.60 -
126.65 94.66
0.99 0.12
80.01 59.41
3.00 0.46
84.00 59.99
- 0.21
38.85 33.22
38.85 33.43
49.12 59.76
49.12 59.76
48.87 49.12
0.25 10.64
0.25 10.64
0.25 10.64
Rs. % Rs.
0.25 100% 10.64
0.25 10.64

%

100%
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Notes forming part of the financial statements

(Rs. In Lacs)
Year ended Year ended
31-Mar-2017 31-Mar-2016
24 Changes in inventories of finished goods and work-in-progress
Inventories at the beginning of the year
Finished goods 16.02 22.56
WIP 16.56 28.70
Inventories at the end of the year
Finished goods 16.02 16.02
WIP 16.56 16.56
Net (increase) / decrease in stocks - 18.68
Break up of closing stock - Finished goods
Hopper - -
Others (including spares) 16.02 16.02
16.02 16.02
Break up of closing stock - Work in progress
Hoppers - -
Others (including spares) 16.56 16.56
16.56 16.56
25 Employees benefit expenses
Salaries and wages 6.15 3.23
Contributions to provident and other funds 0.36 0.45
Staff welfare expenses - -
6.51 3.68

EMPLOYEE BENEFITS
i) Short Term Employee Benefits.

All employee benefits payable wholly within twelve months of rendering the service are classified as short term employee
benefits.

Benefits such as salaries, wages, short terms compensated absences, etc., and the expected cost of bonus, ex-gratia are
recognised in the period in which the employee renders the related service.

ii) Long Term Employee Benefits

The disclosures as per the revised AS-15 are as under:

A. Brief description of the Plans

Gratuity: The Company has a defined benefit gratuity plan, every employee who has completed five years or more of
service gets a gratuity on death or resignation or retirement at 15 days [last drawn salary] for each completed year of
service.

The scheme is funded with an insurance company in the form of a qualifying insurance policy.

Leave Wages: The leave wages are payable to all eligible employees at the rate of daily salary for each day of
accumulated leave on death or on resignation or upon retirement on attending superannuation age.
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B. Defined Contribution Plan:
Contribution to Defined Contribution Plan, recognized are charged off for the year are as under:

For the For the
year ended year ended
31-Mar-2017 31-Mar-2016
Employer's Contribution to Provident Fund 0.25 0.24

C. Defined Benefit Plan:
The employees’ gratuity fund scheme managed by Life Insurance Corporation of India is a defined benefit plan.
The present value of obligation is determined based on actuarial valuation using the Projected Unit Credit Method,

which recognizes each period of service giving rise to additional unit of employee benefit entitement and measures
each unit separately to build up the final obligation. The obligation for leave encashment is recognized in the same
manner as gratuity.

(Rs. In Lacs)

Leave Encashment
Gratuity (Funded) (Unfunded)

2016 - 2017 2015 - 2016 2016 - 2017 2015 - 2016

a) Reconciliation of Opening and Closing balances of Defined Benefit obligation

Defined Benefit obligation at beginning of the year 1.05 0.94 0.17 0.15
Interest Cost 0.08 0.08 0.01 0.01
Current Service Cost 0.07 0.07 0.05 0.05
Actuarial (gain)/loss -0.06 -0.04 -0.06 -0.04
Benefits paid - - - -
Defined Benefit obligation at year end 1.14 1.05 0.17 0.17
b) Reconciliation of Opening and Closing balances of Fair value of plan assets
Defined Benefit obligation at beginning of the year 0.19 0.18 - -
Expected return on the plan assets 0.02 0.01 - -

Contributions Paid - - - -
Actuarial gain/(loss) - - - -
Benefits paid - - - -

Fair value of plan assets at year end 0.21 0.19 - -
c) Reconciliation of fair value of assets and obligation.

Fair value of plan assets as at 31st March 0.21 0.19 - -

Present value of obligation as at 31st March -1.14 -1.05 -0.17 -0.17

Amount recognized in Balance sheet -0.93 -0.86 -0.17 -0.17
d) Expenses recognized during the year.

Current Service Costs 0.07 0.07 0.05 0.05

Interest Cost 0.08 0.08 0.01 0.01

Expected return on plan assets -0.02 -0.01 - -

Actuarial (gain)/loss -0.06 -0.04 -0.06 -0.04

Net Cost 0.07 0.10 - 0.02

e) Investment Details
L.I.C Group Gratuity (Cash Accumulation Policy) 100% 100% - -

f) Actuarial assumptions:
Mortality Table (L.I.C.) 1994-96 (Ultimate)

Discount rate (per annum) 7.74% 8.08% 7.96% 8.08%
Expected rate of return on plan assets (per annum) 7.95% 8.08% 0% 0%
Rate of escalation in salary (per annum) 5.00% 5.00% 5.00% 5.00%

The estimates of rate of escalation in salary considered in actuarial valuation, take into account inflation, seniority,
promotion and other factors including supply and demand in the employment market. The above information is
certified by the actuary.
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26 Finance costs
(a) Interest expense on :

(i) Working Capital

(b) Other borrowing costs

27 Other expenses

Consumption of stores and spare parts
Power and Fuel

Rent including lease rentals

Repairs and Maintenance - Others
Society maintanence charges
Insurance

Rates and Taxes

Travelling and Conveyance

Printing and Stationery
Advertisement, Publicity & Selling Expenses
Postage & Telephone

Director Fees

General charges

CSR Expense

Legal and Professional

Interest on delayed payment of taxes
Security charges

Remuneration To Auditors

For Audit Fees
For Taxation matters
For other services
Other Manufacturing Expenses
Sales Tax
Diminution in value of investments
Listing Fees
Electricity Charges
Office Exps
Fees & Subscription
Vehicle Expenses
Sundry Debit W/Off

Miscellaneous expenses

27.1 Value of Imported & Indigenous Consumption of Stores & Spares

Imported

Indigenous

(Rs. In Lacs)

Year ended Year ended
31-Mar-2017 31-Mar-2016
0.12 0.07

0.12 0.07

- 0.75
0.05 0.02
0.57 0.57
1.61 1.59
4.88 10.86
1.07 0.65
3.72 3.97
4.07 2.09
0.32 0.42
0.57 7.40
1.25 0.21
0.50 0.41
9.22 4.76

12.25 -

36.83 52.60
0.08 3.71

14.62 16.33
1.73 1.72

- 0.57

- 0.57
0.02 -
2.35 -

- 8.41
2.00 2.25
0.05 0.06
6.13 1.72
0.17 0.24
6.50 3.68
0.08 -
0.33 0.05

110.97 125.61
%
- 0.0% -
- 0.0% 0.75

%
0.0%

100.0%
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Contingent Liability and commitments

Guarantee given by Bank on behalf of the Company - Nil (Previous Year Rs Nil ) against which the company has

given counter guarantee.

Demands made by the Income Tax Department towards Wealth Tax - Rs. 15.43 Lacs (Previous Year Rs 15.43

Lacs),against which the Company has preferred appeals.

Demands made by Employees State Insurance Corporation Rs 5.08 Lacs (Previous Year Rs 5.08 Lacs) against

which Company has preferred appeals

Demands made by Service Tax Department Rs 0.98 Lacs (Previous Year Rs 0.98 Lacs ) against which Company

has preferred appeals

The Company's business comprises entriely of manufacture and sale of engineering goods, which is confined to the
terriotorial limits of the country, where the risks and returns are largely similar.

As such, the Company has only one business segment and only one georgraphical segment.

Related Party disclosure :
The Ravalgaon Sugar Farm Ltd

Carina Finvest Ltd

Transaction with related Parties :

Transactions : (Excluding taxes)

Sales & Recoveries
The Ravalgaon Sugar Farm Ltd

Interest Received
The Ravalgaon Sugar Farm Ltd

Purchases of Fixed Assets
The Ravalgaon Sugar Farm Ltd

Payments for Services and Expenses
The Ravalgaon Sugar Farm Ltd
Carina Finvest Limited

Lease Rent Paid
The Ravalgaon Sugar Farm Ltd
Carina Finvest Limited

Service Charges
The Ravalgaon Sugar Farm Ltd
Carina Finvest Limited

Balance in inter Corporate Deposit Given
The Ravalgaon Sugar Farm Ltd

Balance in Receivables
The Ravalgaon Sugar Farm Ltd

Balance in Payables
The Ravalgaon Sugar Farm Ltd
Carina Finvest Limited

2016-17

80.02
80.02

4.48
4.48

0.43
0.43

27.92

27.92

739.00
739.00

56.20
56.20

7.02
4.69
2.33

(Rs in lacs)
Group Companies
2015-2016

59.41
59.41

1.09
1.09

0.56
0.56

54.15

54.15

698.00
698.00

18.50
18.50

4.69
4.69
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Earnings per Share:
Particulars 31st March 2017 31st March 2016

Profit / (Loss) Computation for Earnings per

Share of Rs. 10 each. Net Profit / (Loss) as per -31.07 1,219.48
Profit & Loss account available for Equity Share

Holders (Rs. in lacs)

Weighted Average number of Equity Shares for
Earnings per Share Computation 640,000 640,000

Earnings per Share (Rs.) -4.85 190.54

Pursuant to the Accounting standard (AS29) - Provisions, Contingent Liabilities and Contingent Assets, the
disclosure relating to provisions made in accounts for the year ended 31st March 2014 is as follows :

Liability for Warranties 31st March 2017 31st March 2016
Opening Balance 1.32 1.32
Additions - -
Utilisation - -
Reversals 1.32 -
Closing Balance - 1.32

The Company is in the business of manufacturing tools and equipment for sugar mills. During the year,
due to economic constraints there were minimal operations in sugar mills.

As a result, the Company did not have any operations during the year. However, the Company is of the
view that this is a temporary situation and hence there is no impact on going concern and that the
financial statements have been accordingly prepared.

As per our report of even date

For V. Sankar Aiyar For and behalf of the Board of Directors
Chartered Accounts
Firm Registration No. 109208W

H. B. Doshi N. H. Doshi

Chairman Director

Arvind Mohan V. M. Bhat Ramola Mahajani

Partner Director Director
Membership No. 124082

Mumbai Mumbai

25-Apr-2017 25-Apr-2017
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