
 

 

May 15, 2023 
 
To, 
Listing Department 
National Stock Exchange of India Limited, 
Exchange Plaza, Plot No. C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E), Mumbai - 400051 
 
Symbol:- RPPL 
 
Dear Sir/Madam, 
 
Subject:     Outcome of Board Meeting 
 
In compliance with Regulation 30 read with Schedule III, Part A, Para A of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“SEBI Listing Regulations”), this is to inform you that the Board of Directors (“Board”) of the 
Company at their meeting held today i.e. Monday, May 15, 2023, have, inter alia considered and 
approved the following items of business: 
 
1. Audited Financial Results (Standalone and Consolidated) for the quarter and financial year 

(“FY”) ended 31st March, 2023 (“Audited Financial Results”) along with Auditor's Report 
issued by M/s. MSKA & Associates, Chartered Accountants (“Statutory Auditor”), in terms 
of Regulation 33 of SEBI Listing Regulations. 
 
In relation to the aforesaid, please find enclosed the following documents as “Annexure I”: 
(i) Audited Financial Results; 
(ii) Auditors’ Report issued by the Statutory Auditor of the Company; 
(iii) Declaration regarding unmodified opinion of the Statutory Auditor on the Audited 

Financial Results. 
 
2. Appointment of ProDigy as the Internal Auditor of the Company for FY 2023-2024 on 

account of completion of tenure of M/s. CAS & Co., Chartered Accountants: 
Disclosure as required under Regulation 30 of the SEBI Listing Regulations, is enclosed 
herewith “Annexure II”. 
 

3. Re-appointment of M/s. Nishant Bajaj & Associates as the Secretarial Auditor of the 
Company for FY 2023-2024: 
Disclosure as required under Regulation 30 of the SEBI Listing Regulations, is enclosed 
herewith and marked as “Annexure III”. 
 

4. Re-appointment of M/s. V J Talati & Co., as the Cost Auditor of the Company for FY 
2023-2024: 
Disclosure as required under Regulation 30 of the SEBI Listing Regulations, is enclosed 
herewith and marked as “Annexure IV”. 
 

5. The Board also considered and recommended a dividend of Re. 0.50/- (5%) per equity share 
of Rs. 10/- each for the financial year ended 31st March, 2023, subject to approval of the 
shareholders at the ensuing 12th Annual General Meeting (“AGM”) of the Company. The 



 

 

dividend, if approved by the shareholders shall be paid within the prescribed time, after the 
conclusion of the ensuing 12th AGM. 
 

The meeting of the Board of Directors of the Company was commenced at 03.24 pm and concluded 
at 06.40 pm. 
 
Kindly take the same on record and oblige. 
 
FOR RAJSHREE POLYPACK LIMITED 
 
 
 
Mitali Rajendra Shah 
Company Secretary & Compliance Officer  
Membership: A48197 
Place: Daman 
Encl: As Above 
  



MS KA & Associates 
Chartered Accountants 

HO 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
Tel: +91 22 6238 0519 

Independent Auditor's Report on Quarterly Consolidated Financial Results and Year to Date 
Consolidated Financial Results pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations 2015 

To the Board of Directors of Rajshree Polypack Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of consolidated annual financial results of Rajshree Polypack 
Limited (hereinafter referred to as the 'Holding Company') and its jointly controlled entity (Holding 
Company and its jointly controlled entity together referred to as "the Group"), quarter and year ended 
March 31, 2023, (' the Statement') attached herewith, being submitted by the Holding Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended ('Listing Regulations' ). 

In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of reports of other auditors on separate financial results of the jointly controlled 
entity, the aforesaid Statement: 

(i) include the annual financial results of the following entity 

Sr. No Name of the Entity Relationship with the Holding 
Company 

1 Olive Ecopak Private Limited Joint Venture 

(ii) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

(iii) give a true and fair view in conformity with the applicable accounting standards prescribed under 
Section 133 of the Companies Act, 2013 ("the Act") read with Companies (Indian Accounting Standards) 
Rules, 2015, as amended and other accounting principles generally accepted in India, of net profit and 
Other comprehensive income and other financial information of the Group for the year ended 
March 31, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 
of the Act. Our responsibilities under those Standards are further described in the Auditor's Responsibilities 
for the Audit of the Consolidated Financial Results section of our report. We are independent of the Group 
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MS KA & Associates 
Chartered Accountants 

and jointly controlled entities in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us and other auditors in terms of their reports referred to 
in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Management and Board of Directors' Responsibilities for the Consolidated Financial Results 

This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, have been prepared on the basis of the consolidated annual 
financial statements. The Holding Company's Board of Directors are responsible for the preparation and 
presentation of this Statement that give a true and fair view of the net profit and other comprehensive 
income and other financial information of the Group including its jointly controlled entities in accordance 
with the Indian Accounting Standards prescribed under Section 133 of the Act read with Companies (Indian 
Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors of the 
companies included in the Group and its jointly controlled entities are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of 
the Group and its jointly controlled entities and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Statement that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been used for 
the purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group and 
its jointly controlled entities are responsible for assessing the ability of the Group and its jointly controlled 
entities to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the respective Board of Directors either intends to 
liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and its jointly controlled entities 
are responsible for overseeing the financial reporting process of the Group an its jointly controlled entities. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise 
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MSKA & Associates 
Chartered Accountants 

from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of this Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit, We also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are 
also responsible for expressing our opinion on whether the Holding company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness 
of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group and its 
associates and jointly controlled entities to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Group and its associates and jointly controlled 
entities to cease to continue as a going concern. 

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

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entities within the Group and its associates and jointly controlled entities to express an opinion 
on the Statement. We are responsible for the direction, supervision and performance of the audit 
of financial information of such entities included in the Statement of which we are the 
independent auditors. For the other entities included in the Statement, which have been audited 
by other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

Head Office: 602, Floor 6, Raheja Titan_ium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 05l9 
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Chartered Accountants 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

We also performed procedures in accordance with the circular issued by SEBI under Regulation 33(8) of the 
Listing Regulations, as amended, to the extent possible. 

Other Matters 

1. The Statement include the audited Financial Result of one jointly controlled entity, whose 
Financial Result reflect the Company's share of net loss of Rs. 1. 77 lakhs for the quarter ended 
March 31, 2023 and Rs. 4.58 lakhs for the period April 19, 2022 to March 31 , 2023 respectively, as 
considered in the Statement, which has been audited by its respective other auditor. The 
independent auditors' reports on Financial Result of this entity has been furnished to us and our 
opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of this entity, is based solely on the report of such auditor and the procedures performed by us are 
as stated in paragraph above. 

2. The Statement includes the result for the quarter ended March 31 , 2023, being the balancing figure 
between the audited figures in respect of the full financial year and the published unaudited year 
to date figures up to the third quarter of the current financial year prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim 
Financial Reporting" which were subject to limited review by us. Our opinion is not modified in 
respect of the above matters. 

Our opinion on the Statement is not modified in respect of the above matter. 

For MS KA & Associates 
Chartered Accountants 
ICAI Firm Registration No. 105047W 

Siddharth Iyer 
Partner 
Membership No.: 116084 
UDIN: 23116084BGYONB2377 

Place: Daman 
Date : May 15, 2023 
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Rajshree Polypack Limited 
MFG of Plastic Rigid Sheets & Thermoformed Packaging Products 

Regd Office.: Unit No.503-504, Lodha Supremus, Road No. 22, Near New Passport Office, Wagle Estate, Thane (W) • 400604. India. 
•Tel.No.: + 91-22 25818200 1 ~ Fax No.: + 91-22 25818250 I E-mail : info@formpack.co.in 11l website: www.rajshreepolypack.com 

CIN: L25209MH2011PLC223089 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 
Rs. In ukhs 

QuarW Ended v-Eadad 
Partlculall -Jl,20ZJ Dec SI, 21122 -SS.21122 -SS.208 MIISl,2022 

Audited Ullllldlted Audited Audited Audited 

I. INCOME 
a. Revenue from Operations 6,483.09 5,389.91 5,148.57 25,219.24 19,855.64 

b. Other Income 87.99 55.97 17.57 210.08 109.72 

TOTAL INCOME 6,571,08 5,445,88 5,166.14 25,429.32 19,965.36 

II. EXPENSES 
a. Cost of Materials Consumed 4,034.24 3,793.93 3,204.72 15,984.58 13,859.83 

b. Purchases of Stock-In-Trade 55.55 80.63 42.09 381.17 298.87 

c. Changes In Inventories of Finished Goods and Work-In-Progress 
(108.77) (683.00) 

and Stock-In-Trade 
96.82 {784.91) (1,289.91) 

d. Employee Benefits Expenses 566.18 561.04 464.05 2,253.70 1,753.23 

e. Finance Costs 212.27 193.64 93.75 700.95 310.10 

f. Depreciation and Amortization Expenses 385.05 364.13 248.15 1,391.83 1,103.85 

g. Other Expenses 1,097.16 995.69 719.22 4,063.41 2,644.36 

TOTAL EXPENSES 6,241.68 5,306.06 4,868.80 23,990.73 18,680.33 

Ill. PROFIT BEFORE SHARE OF LOSS OF JOINT VENTURE AND TAX 329.40 139.82 297.34 1,438.59 1,285.03 

Share of Loss of Joint Venture (1.77) (0.33) (4.58) 

IV. PROFIT BEFORE EXCEPTIONAL ITEMS AND TAX 327.63 139.49 297.34 1,434.01 1,285.03 
V. TAX EXPENSES 
a. Current tax 60.96 (4.22) 33.47 285.91 254.53 

b. Deferred tax 15.27 42.76 38.12 78.77 68.02 

c. Tax related to Previous Vear 5.34 3.36 5.34 

VI. Profit for the Period/Year 251.40 100.95 220.41 1,065.97 9S7.14 

OTHER COMPREHENSIVE INCOME 

{A) Item that will not be reclassified to Profit & loss 

- Remeasurement of Defined Benefit Plan 11.90 {0.75) 1.81 9.65 (2.72) 

- Tax lmoact thereon (2.99) 0.19 (0.46: (2.43: 0.68 

VII. Total Other Comprehensive lncome/{loss) 8.91 (O.S6) 1.35 7.22 (2.04) 

VIII. Total Comorehenslve Income for the Period/Year 260.31 100.39 221.76 1,073.19 9S5.10 
IX. Paid up equity share capltal (Face value of~ 10 each) 1,144.90 1,144.90 1,123.40 1,144.90 1,123.40 
x. Other eaultv . 11,862.01 10,451.48 
XI. Earning per Equity share of~ 10 each 

Basic (In~) 2.27 0,88 1.97 9.44 a.so 
DIiuted (In ~) 2.27 0.88 1.97 9.44 8.50 

Notes : 

1 The above consolidated financial results which are published In accordance with Regulation 33 of the Securit ies and Exchange Board of Indio (Listing 
Obligations & Disclosure Requirements) Regulations, 2015 ("Listing Regulations") have been reviewed and recommended by Audit Committee and has 

been approved by the Board of Directors at its Meeting held on Tuesday, May 15, 2023. 

2 The Company has migrated Its equity shares from SME Platform {NSE - Emerge) of National Stock Exchange of India to the Main Board of National Stock 
Exchange of India w .e.f November 26, 2021. 

Therefore, the consolidated financial results are prepared In compliance with Indian Accounting Standards {"Ind AS") as prescribed under Section 133 

of the Companies Act, 2013 read with relevant rules Issued thereunder and other recognized accountin1 principles generally accepted In India. The 
financial statements for year ended March 31, 2022 was Company's first Ind AS annual financlal statements. 

3 The Company has only one reportable segment I.e. Plastic Packaging Product as per the requirements of Ind AS 108 "Operating Segments". 

4 The Board of Director vlde their meeting dated Aprli 19, 2022 provided an In principal approval to acquire 50.1% stake In Olive Ecopak Private Limited 

for Co-manufacturing, sale and distribution of paper packaging products. The Company executed I signed term sheet with the JV Partner on April 19, 
2022 to consummate this transaction. Olive Ecopak Private Limited allotted shares on May 3, 2022 to the Company and JV Partner. Olive Ecopak Private 

Limited has been assessed to be Joint venture and as the result, the Company has consolidated the Interim financi al Information of Ol ive Ecopak Private 
Limited using the equity method as per Ind AS 28- Investments In Associates and Joint Ventures. 

5 The board vlde its resolution dated 5th July 2022 approved Rajshree Polypack Umited-ESOP 2022 for granting Employee Stock Options In form of 
equity shares linked to the completion of a minimum period of continued employment to the el igible employees of the Company, monitored and 

supervised by the Board of Directors. The employees can purchase equity shares by exercising the options as vested at the price specified In the grant. 

Once vested, the options remain exercisable for I period of 2 years. Total 16,500 ESOP options granted to employees up to 31st March, 2023. 

6 The Board of Directors have recommended I final dividend of Re 0.5 per equity share (face value Rs. 10) for the year ended March 31, 2023 and final 
dividend Is payable subject to the approval of the shareholders at the 12th annual general meeting. 

7 Comparative figures have been regrouped/reclassified to conform to the current period's/year's presentation. 

For Rajshree Polypadc Umlted ~ 

~Qr 
Place: Daman Thard 
Date: May 15, 2023 

Unit I (New): Survey No. 860 (26/3P8) and 781 (26/3/P6), Village Manda, Sarigam, Umbergaon, Valsad, Gujarat - 396155. 
Unit II: Plot No. 370/2(2) & 370/2(3) , Village- Kachigam, Vapi Daman Road, Daman-396210. 



Rajshree Polypack Limited 
MFG of Plastic Rigid Sheets & Thermoformed Packaging Products 

Regd Office.: Unit No.503-504, Lodha Supremus, Road No. 22, Near New Passport Offi~, Wagle Es~te, Thane_(W) • 400604. India. 
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CIN: L25209MH2011PLC223089 

STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS AT MARCH 31, 2023 
Rs. In Lakhs 

Asat As at 

Particulars 31-Mar-23 March 31, 2022 

(Audited) (Audited) 

I. ASSETS 

(1) Non • Current Assets 

{a) Property, Plant and Equipment 11,125.74 9,233.22 

(b) capital Work-in-Progress . 173.31 

(c) Right of Use assets 1,344.73 1,169.29 

(d) Intangible assets 97.29 115.49 

{e) Investments accounted using equity method 178.50 . 

(f) Financial assets . -
Investments 20.27 18.41 

Loans 731.11 . 

Other Financial Assets 138.43 137.07 

(g) Other Non Current Assets 204.06 399.60 

Total Non-Current Assets 13,840.13 11,246.39 

(2) Current Assets 

{a) Inventories 6,626.41 4,275.36 

{b) Financial Assets 

Trade Receivables 4,068.41 2,912.07 

cash and cash Equivalents 868.31 91.88 

Other Bank Balances 17.92 40.48 

Loans 29.33 14.66 
Other Financial Asset 21.23 15.58 

(c) Current Tax Assets (Net) 31.75 109.34 

(d) Other Current Assets 791.08 510.41 
Total Current Assets 12,454.44 7,969.78 

TOTAL ASSETS 26,294.57 19,216.17 

II. EQUITY AND LIABILITIES 

{1) Equity 

{a) Equity Share Capital 1,144.90 1,123.40 
{b) Other Equity 11,862.01 10,451.48 

Total Eaultv 13,006.91 11,574.88 

(2) Uabilltles 

(a) Non - Current Liabilities 

{i) Financial Liabilities 

Borrowings 2,026.24 1,246.53 
Lease Liabilities 1,163.03 1,087.86 
Other financial liabilities 4.72 4.37 

(ii) Deferred tax liabilities {net) 446.01 367.23 
Total Non - Current Uabilities 3,640.00 2,70S.99 

{b) Current Uabllltles 

{i) Financial Liabilities 

Borrowings 5,367.86 2,591.57 
Lease Liabilities 256.18 94.54 

Trade Payables 

Due to Micro and Small Enterprises 600.33 313.71 
Due to other 1,517.87 1,312.88 

Other Financial liabilities 148.34 138.16 
{Ii) Other Current Liabilities 1,670.13 478.88 
(iii) Current Tax Liabilities (Net) 73.19 . 
{iv) Provisions 13.76 5.56 

Total Current Uabllltles 9,647.66 4,935.30 
Tot al Uabilities 13,287.66 7,641.29 
TOTAL EQUITY AND LIABILITIES 26,294.57 19,216.17 
. 

Unit I (New): Survey No. 860 (26/3P8) and 781 (26/3/P6), Village Manda, Sarigam, Umbergaon, Valsad, Gujarat - 396155. 
Unit II : Plot No. 370/2(2) & 370/2(3), Village- Kachigam, Vapi Daman Road, Daman-396210. 
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RAJSHREE POLYPACK LIMITED 
STATEMENT OF CONSOLIDATED CASH FLOW FOR THE HALF YEAR ENDED MARCH 31, 2023 

Rs In Lakhs 
Ant Ant 

Particulars Mar 31, 2023 Mar 31, 2022 
/Audited) (Audited) 

CASH FLOWS FROM OPERATING ACTIVITIES: 
Profit before tax : 1,434.01 1,285.03 

AdJustrT141nts for: 
Depreciation and amortization expense 1,391.83 1,103.85 

Finance costs 700.95 310.10 

Provision for doubtful receivables 96.64 54.69 

Loss on sale / Discard of Fixed Assets 1.12 . 
Sundry Balances Written Off 11.62 

Sundry Balances Written Back (28.08) (1.81) 

Fair Value of Mutual Fund (0.85) (3.66) 

Gain on Termination of Lease (0.70) 

Net foreign exchange differences (9.27) 1.44 

Employee Stock Option forming part of Employee benefit expenses 1.14 

Interest Income (25.78) (49.90) 

Share of Loss In Joint Venture (JV) 4.58 . 

Change In operating assets and liabilities: 

(Increase) In trade receivables and other assets (1,566.63) (555.37) 

(Increase) In Inventories (2,351.05) (2,274.08) 

Decrease in trade payable and other liabilities 1,859.59 461.94 

Cash generated from ooeratlons 1,519.12 332.23 

Less: Income taxes paid (138.17) (291.50) 

Net cash 1enerated from operatin1 activities 1,380.9S 40.73 

CASH FLOWS FROM INVESTING ACTIVITIES: 

Payments for property, plant and equipment (3,067.68) (4,264.38) 

Proceeds from sale of Fixed Assets 2.60 
Payments for Purchase of Investments (201.41) (1.39) 

Loan Given (731.11) 

Investment In Fixed Deposit 29.38 

Proceeds from Fixed Deposit . 2,301.04 
Interest received 39.02 46.90 

Net cash used In lnvestln11 activities (3,929.20) (1,917.83) 

CASH FLOWS FROM FINANCING ACTIVITIES: 

Proceeds from Short Term borrowings (net) 2,489.00 1,300.70 
Proceeds from Long Term borrowings 1,291.56 1,251.45 
Repayment of Long Term borrowings (224.56) (387.08) 
Proceeds from Share Capital 414.96 . 
Interest Paid (589.03) (269.75) 
Dividend Paid (57.25) (112.34) 

Net cash aenerated from financing activities 3,324.68 1,782.98 

Net increase in cash and cash equivalents n6.43 (94.12) 
Cash and Cash Equivalents at the beginning of the year 91.88 186.00 

Cash and Cash Eaulvalents at the end of the year 868.31 91.88 

Reconciliation of cash and cash equivalents as per the cash flow statement: 
Cash and cash equivalents as per above comprise of the following: 

Cash in Hand 8.40 7.65 
Bank Balances 436.99 18.06 

Fixed Deposit (With maturity of 3 months or less from reporting date) 422.92 66.17 

Balances per statement of cash flows 868.31 91.88 

Unit I (New): Survey No. 860 (26/3P8) and 781 (26/3/P6), Village Manda, Sarigam, Umbergaon, Valsad, Gujarat - 396155. 
Unit II: Plot No. 370/2(2) & 370/2(3), Village- Kachigam, Vapi Daman Road, Daman-396210. 
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Independent Auditor's Report on Quarterly Standalone Financial Results and Year to Date Standalone 
Financial Results pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015 

To the Board of Directors of Rajshree Polypack Limited 
Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of Rajshree Polypack Limited 
(hereinafter referred to as 'the Company') for the quarter and year ended March 31 , 2023 ('the 
Statement'), attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Statement: 

(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and 

(ii) give a true and fair view in conformity with the applicable accounting standards prescribed under 
Section 133 of the Companies Act, 2013 ("the Act") read with Companies (Indian Accounting Standards) 
Rules, 2015, as amended, and other accounting principles generally accepted in India, of net profit and 
other comprehensive income and other financial information of the Company for the year ended March 31, 
2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 
of the Act. Our responsibilities under those Standards are further described in the Auditor's Responsibilities 
for the Audit of the Standalone Financial Results section of our report. We are independent of the Company 
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 
opinion. 

Board of Directors' Responsibilities for the Standalone Financial Results 

This Statement, which is the responsibility of the Company's Management and approved by the Board of 
Directors, have been prepared on the basis of the standalone annual financial statements. The Company's 
Board of Directors are responsible for the preparation and presentation of this Statement that give a true 
and fair view of the net profit and other comprehensive income in accordance with the Indian Accounting 
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Standards prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) 
Rules, 2015, as amended issued thereunder and other accounting principles generally accepted in India and 
in compliance with Regulation 33 of the Listing Regulations. The Board of Directors of the Company are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Statement that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been used for 
the purpose of preparation of the Statement by the Directors of the Company, as aforesaid. 

In preparing the Statement, the Board of Directors of the Company are responsible for assessing the ability 
of the Company to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors of the Company are responsible for overseeing the financial reporting process of the 
Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit, We also: 

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 
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• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Company to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause 
the Company to cease to continue as a going concern. 

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

We communicate with those charged with governance of the Company of which we are the independent 
auditors regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matters 

The Statement include the results for the quarter ended March 31 , 2023 being the balancing figure 
between the audited figures in respect of the full financial year and the published unaudited year to date 
figures up to the third quarter of the current financial year prepared in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" which 
were subject to limited review by us. 

Our opinion is not modified in respect of the above matter. 

For MS KA & Associates 
Chartered Accountants 
ICAI Firm Registration No. 105047W 

~,,J(fa.y1-, 
Siddharth Iyer 
Partner 
Membership No. 116084 
UDIN: 23116084BGYONA5043 

Place: Daman 
Date: May 15, 2023 
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Rajshree Polypack Limited 
MFG of Plastic Rigid Sheets & Thermoformed Packaging Products_ 

Regd Office.: Unit No.S03-504, Lodha Supremus, Road No. 22, Near New Passport Offic~, Wagle Est.ate, Thane_ (W) • 400604. India. 
• Tel. No.: + 91 •22 25818200 I~ Fax No.: + 91-22 25818250 I E-mail : info@forrnpack.co.in I 1J website: www.raJshreepolypack.com 

CIN: L25209MH2011 PLC223089 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 
Rs. In Llkhs 

Qua,terEndH Y-EndH 

Partlmlars Mlr31,2023 DK 31, 20Z2 Mlr31,20Z2 Mlr31,2023 Mlr31,20Z2 

Audited Unauclltecl Audited Audited Audited 

I. INCOME 
a. Revenue from Operations 6,483.09 5,389.91 5,148.57 25,219.24 19,855.64 

b. Other Income 93.25 60.39 17.57 227.40 109.72 

TOTAL INCOME 6,576.34 5,450.30 5,166.14 25,446.64 19,965.36 

II. EXPENSES 
a. Cost of Materials Consumed 4,034.24 3,793.93 3,204.72 15,984.58 13,859.83 

b. Purchases of Stock-In-Trade 55.55 80.63 42.09 381.17 298.87 

c. Changes In Inventories of Finished Goods and Work-In-
(108.77) (683.00) 96.82 (784.91) (1,289.91) 

Progress and Stock-In-Trade 
d. Employee Benefits Expenses 566.18 561.04 464.05 2,253.70 1,753.23 

e. Finance Costs 212.27 193.64 93.75 700.95 310.10 

f. Depreciation and Amortization Expenses 385.05 364.13 248.15 1,391.83 1,103.8S 

g. Other Expenses 1,097.16 995.69 719.22 4,063.41 2,644.36 

TOTAL EXPENSES 6,241.68 5,306.06 4,868.80 23,990.73 18,680.33 

Ill. PROFIT BEFORE TAX 334.66 144,24 297,34 1,455.91 1,285.03 
IV. TAX EXPENSES 
a. Current tax 60.96 (4.22) 33.47 285.91 254.53 
b. Deferred tax 15.27 42.76 38.12 78.77 68.02 

c. Tax related to Previous Year 5.34 3.36 5.34 
V. Profit for the Period/Year 258.43 105.70 220.41 1,087.87 957,14 
OTHER COMPREHENSIVE INCOME 

(A) Item that will not be reclassified to Profit & Loss 

Remeasurement of Defined Benefit Plan 11.90 (0.75) 1.81 9.65 -2.72 
- Tax Impact thereon (2.99) 0.19 (0.46) (2.43) 0.68 

VI. Total Other Comprehensive lncorne/(Loss) 8.91 (0.56 1.35 7.22 -2.04 
VII. Total Comorehenslve Income for the Period/Year 267.34 105.14 221,76 1,095.09 955,10 
VIII. Paid up equity share capital (Face value of~ 10 each) 1,144.90 1,144.90 1,U3.40 1,144.90 1,123.40 
IX. Other equity 11,883.91 10,451.48 
X. Earning per Equity share of~ 10 each 

Basic (In~) 2.34 0,92 1.97 9.63 8.50 
Diluted (In~) 2.33 0.92 1.97 9.63 8.50 

Notes: 

1 The above standalone financial results which are published In accordance with Re1ulatlon 33 of the Securit ies and Exchan1e Board of India {Listing 
Obligations & Disclosure Requirements) Regulations, 2015 ("Listing Regulations") have been reviewed and recommended by Audit Committee and 
has been approved by the Board of Directors at Its Meeting held on Tuesday, May 15, 2023. 

2 The Company has migrated its equity shares from SME Platform (NSE • Emerge) of National Stock Exchange of India to the Main Board of National 
Stock Exchange of India w.e .f November 26, 2021. 

Therefore, the standalone financial results are prepared In compliance with Indian Accounting Standards ("Ind AS") as prescribed under Section 
133 of the Companies Act, 2013 read with relevant rules Issued thereunder and other recognized accounting principles generally accepted in India. 
The financial statements for year ended March 31, 2022 was Company's first annual Ind AS financial statements. 

3 The Company has only one reportable segment I.e. Plastic Packaging Product as per the requirements of Ind AS 108 "Operating Segments". 

4 The Board of Director vide their meeting dated April 19, 2022 have provided an In principal approval to acquire 50.1% stake In Olive Ecopak Private 
Umlted for Co•manufacturing, sale and distribution of paper packaging products. The Company executed a signed term sheet with the JV Partner 

on April 19, 2022 to consummate this transaction. Olive Ecopak Private Limited allotted shares on May 3, 2022 to the Company and JV partner. 

5 The board vlde Its resolution dated 5th July 2022 approved Rajshree Polypack Llmlted-ESOP 2022 for granting Employee Stock Options In form of 

equity shares llnked to the completion of a minimum period of continued employment to the ellgible employees of the Company, monitored and 
supervised by the Board of Directors. The employees can purchase equity shares by exercising the options as vested at the price specified In the 

grant. Once vested, the options remain exercisable for a period of 2 years. Total 16,500 ESOP options granted to employees up to 31st March, 
2023. 

6 The Board of Directors have recommended a final dividend of Re 0.5 per equity share (face value Rs. 10) for the year ended March 31, 2023 and 
final dividend ls payable subject to the approval of the shareholders at the 12th annual 1eneral meeting. 

7 Comparative figures have been regrouped/reclassified to conform to the current period's/year's presentation. 

For Rajshree Polypack Umlted ~ 

~p 
Place: Daman Thard 
Date: May 15, 2023 

Unit 1 (New): Survey No. 860 (26/3P8) and 781 (26/3/P6), Village Manda, Sarigam, Umbergaon, Valsad , Gujarat - 396155. 
Unit II: Plot No. 370/2(2) & 370/2(3), Village- Kachigam , Vapi Daman Road , Daman-396210. 



Rajshree Polypack Limited 
MFG of Plastic Rigid Sheets & Thermoformed Packaging Products 

Regd Office.: Unit No.503-504, Lodha Supremus, Road No. 22, Near New Passport Office, Wagle Estate, Thane (W) • 400604. India. 
• Tel. No.: + 91-2225818200 1 ~ Fax No.: + 91-22 25818250 I E-mail : info@fonnpack.co.in I "a website: www.rajshreepolypack.com 

CIN: L25209MH2011 PLC223089 

STATEMENT OF STANDALONE ASSETS AND LIABILITIES AS AT MARCH 31, 2023 
Rs. In Lakhs 

Asat Asat 

Particulars March 31, 2023 March 31, 2022 

(Audited) (Audited) 

I.ASSETS 
(1) Non• Current Assets 

(a) Property, Plant and Equipment 11,125.74 9,233.22 

(bl Capital Work-in-Progress - 173.31 

(c) Right of Use assets 1,344.73 1,169.29 

(d) Intangible assets 97.29 115.49 

(el Financial assets - . 

Investments 220.67 18.41 

Loans 731.11 -
Other Financial Assets 138.43 137.07 

(f) Other Non Current Assets 204.06 399.60 

Total Non-Current Assets 13,862.03 11,246.39 

(2) Current Assets 

(a) Inventories 6,626.41 4,275.36 
(b) Financial Assets 

Trade Receivables 4,068.41 2,912.07 

Cash and Cash Equivalents 868.31 91.88 
Bank Balances other than (ii) above 17.92 40.48 
Loans 29.33 14.66 

Other Financial Asset 21.23 15.58 
(c) Current Tax Assets (Net) 31.75 109.34 
(d) Other Current Assets 791.08 510.41 
Total Current Assets 12,454.44 7,969.78 

TOTAL ASSETS 26,316.47 19,216.17 

II. EQUllY AND LIABILITIES 

(1) Equity 

(a) Equity Share Capital 1,144.90 1,123.40 
(b) Other Equity 11,883.91 10,451.48 

Total Equity 13,028.81 11,574.88 

(2) Uabllitles 

(a) Non - Current Liabilities 

(I) Financial Liabilities 

Borrowings 2,026.24 1,246.53 
Lease Liabilities 1,163.03 1,087.86 
Other financial liabilities 4.72 4.37 

(ii) Deferred tax liabilities (net) 446.01 367.23 
Total Non - Current Liabilities 3,640.00 2,70S.99 

(b} Current Liabilities 

(i) Financial Liabilities 

Borrowings 5,367.86 2,591.57 
Lease Liabilities 256.18 94.54 

Trade Payables 

Due to Micro and Small Enterprises 600.33 313.71 
Due to other 1,517.87 1,312.88 

Other Financial liabilities 148.34 138.16 
(ii) Other Current Liabilities 1,670.13 478.88 
(Iii) Current Tax Liabilities (Net) 73.19 -
(iv) Provisions 13.76 5.56 

Total Current Uabllltles 9,647.66 4,935.30 
Total Uabllltles 13,287.66 7,641.29 

..... TOTAL EQUllY AND LIABILITIES 26,316.47 19,216.17 

~~AS~ 
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RAJSHREE POLYPACK LIMITED 

STATEMENT OF STANDALONE CASH FLOW FOR THE YEAR ENDED M ARCH 31, 2023 

Asat As It 

Partlwlan Mar31, 2023 Mar31, 2022 

(Audited) (Audited) 

CASH FLOWS FROM OPERATING AcnvmES: 

Profit before tax : 1,455.91 1,285.03 

Ad)ustments for: 

Depreciation and amortization expense 1,391.83 1,103.85 

Finance costs 700.95 310.10 

Provision for doubtful receivables 96.64 54.69 

loss on sale / Discard of Fixed Assets 1.12 

Sundry Balances Written Off 11.62 

Sundry Balances Written Back (28.08) (1.81) 

Fair Value of Mutual Fund (0.85) (3.66) 

Gain on Termination of l ease (0.70) 

Net forelan exchanae differences (9.27) 1.44 

Employee Stock Option forming part of Employee benefit expenses 1.14 

Interest Income (43.10) (49.90) 

Chance In operatlnc assets and liabilities: 

(Increase) in trade receivables and other assets (1,566.63) (555.37) 

(Increase) in Inventories (2,351.05) (2,274.08) 

Decrease In trade payable and other liabilities 1,859.59 461.94 

cash 1enerated from ,,.,...,tlons 1,519.12 332.23 

less: Income taxes paid (138.17) (291.50) 

Net cash cenerated from operatlnc activities 1,380.95 40.73 

CASH FLOWS FROM INVESTING ACTIVmES: 

Payments for property, plant and equipment (3,067.68) (4,264.38) 

Proceeds from sale of Fixed Assets 2.60 
Payments for Purchase of Investments (201.41) (1.39) 

Loan Given (731.11) 

Investment In Fixed Deposit 29.38 
Proceeds from Axed Deposit 2,301.04 

Interest received 39.02 46.90 
Net cash used In lnvestlnc actlvttles (3,929.20) (1,917.83) 

CASH FLOWS FROM FINANCING ACTIVmES: 

Proceeds from Short Term borrowinas (net) 2,489.00 1,300.70 
Proceeds from long Term borrowinp 1,291.56 1,251.45 
Repayment of Lona Term borrowinas (224.56) (387.08) 
Proceeds from Share Capital 414.96 . 
Interest Paid (589.03) (269.75) 
Dividend Paid (57.25) (112.34) 

Net cash 1enerated from flnandn1 actlvttles 3,324.68 1,782.98 

Net increase In cash and cash equivalents 776.43 (94.12) 
Cash and Cash Equivalents at the beginnina of the year 91.88 186.00 

Cash and Cash Equivalents at the end of the year 868.31 91.88 

Recondllatlon of cash and cash equivalents as per the cash flow statement: 
Cash and cash equivalents as per above comprise of the following: 

Cash In Hand 8.40 7.65 
Bank Balances 436.99 18.06 

Axed Deposit (With maturity of 3 months or less from reportina date) 422.92 66.17 

Balances per statement of cash ftows 868.31 91.88 

Unit I (New): Survey No. 860 (26/3P8) and 781 (26/3/P6), Village Manda, Sarigam, Umbergaon, Valsad, Gujarat - 396155. 
Unit II: Plot No. 370/2(2) & 370/2(3), Village- Kachigam, Vapi Daman Road, Daman-396210. 
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To, 
Listing Department 
National Stock Exchange of India Limited, 
Exchange Plaza, Plot No. C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E), Mumbai - 400051 

Symbol:- RPPL 

Dear Sir/Madam, 

Date: May 15, 2023 

Subject: Declaration in respect of Un-modified Opinion on the Audited Financial Results (Standalone 
and Consolidated) for the quarter and financial year ended March 31, 2023 

Pursuant to Regulation 33(3)(d), second proviso clause of the Securities and Exchange Board oflndia 
(Listing Obligations & Disclosure Requirements) Regulations, 2015, as amended from time to time, 
we hereby confirm and declare that Statutory Auditor of the Company i.e., Mis. MSKA & Associates, 
Chartered Accountants, has issued an audit report dated May 15, 2023 with unmodified opinion on 

the Audited Financial Results (Standalone and Consolidated}of the Company for the quarter and 
financial year ended 31st March, 2023. 

Request you to kindly take the same on record. 

Yours faithfully, 

FOR RAJSHREE POLYP ACK LIMITED 

~op~ 
aroop Radheshyam Thard 

man & Managing Director 
02835505 

Place: Daman 

Unit I (New): Survey No. 860 (26/3P8) and 781 (26/3/P6), Village Manda, Sarigam, Umbergaon, Valsad, Gujarat - 396155. 
Unit II: Plot No. 370/2(2) & 370/2(3), Village- Kachigam, Vapi Daman Road, Daman-396210. 



 

 

ANNEXURE-II 
 

Reason for Change 
(Appointment) 

Appointment of ProDigy, as the Internal Auditor of the Company 
for FY 2022-23 on account of completion of tenure of M/s. CAS & 
Co., Chartered Accountants.  
 

In order to comply with Section 138 of the Companies Act, 2013 M/s. 
ProDigy, Internal Auditor, has been appointed as the Internal Auditor 
of the Company for the financial year 2023-24, on account of 
completion of tenure of M/s. CAS & Co., Chartered Accountants. 

Date & term of 
Appointment 

May 15, 2023 (for the financial year 2023-2024) 

Brief profile  ProDigy is a proprietary firm constituted by Mr. Ajay Kotwani. He has   
more than 15 years of experience in assurance services, risk assurance 
services and his experience includes managing audit of US SEC 
domestic, SPAC listing, Auditing financial statements prepared in 
accordance with IFRS/US GAAP/Ind-AS, IGAAP and audit of internal 
controls over financial reporting. 

 
 

  



 

 

ANNEXURE-III 

Reason for change  
(Re-appointment) 

In order to comply with Section 204 of the Companies Act, 2013, 
Nishant Bajaj & Associates (COP No. 21538), Company 
Secretary in practice has been re-appointed as Secretarial Auditor 
of the Company for the financial year 2023-2024. 

Date & term of Appointment May 15, 2023 (for the financial year 2023-2024)  
Brief Profile CS Nishant Bajaj is a Law Graduate from Mumbai University, 

Bachelor of Commerce, Certified CSR Professional and a 
Member of the Institute of Company Secretaries of India (ICSI). 
He is a Corporate Law Consultant and a Trainer. He has delivered 
various lectures on various topics on Companies Act 
and also has extensive knowledge and experience of more than 
14 years in Corporate Governance and various Company Law 
matters. 
He has worked in the legal and secretarial vertical. He is having 
vast experience in handling and advising on various company law 
and corporate law matters including incorporation of company, 
IPO, Rights Issue, Preferential Issues of securities, Board, 
Committees and shareholders meetings, mergers, amalgamations 
and restructuring of companies, certification & filing of various 
forms, returns and other documents with MCA, ROC, SEBI & 
Stock Exchanges. 
He has worked with large business houses catering to varied 
sectors such as Healthcare & Pharma, Sugar, Infrastructure, Real 
Estate, Financial Market, Chemicals, Mining, IT/IT’S, Gems & 
Jewellery, Dairy Products, etc. 

 
  



 

 

ANNEXURE- IV 
Reason for change  
(Re-appointment) 

In order to comply with Section 148 of the Companies Act, 
2013 M/s. V. J. Talati & Co., Cost Accountants, Mumbai 
having Firm Registration No. R00213 has been re-appointed as 
the Cost Auditor of the Company for the financial year 2023-
2024. 

Date & term of Appointment May 15, 2023 (for the financial year 2023-2024) 
Brief profile  M/s. V. J. Talati & Co., Cost Accountants is a firm established 

in 1969 and having a good experience in audits comprising 
various manufacturing industries and service sector. It operates 
through 2 service verticals led by 3 partners. 
 
Rich experience in Cost audit for various Industries like 
Rubber, Textile, Chemicals, Electricity, Petrochemicals, 
Cement, Caustic Soda, Tyre, Electric Motors, Bulk Drugs, 
Engineering, Sugar, Food Products, Polyester, Rayon, Paper, 
Dyes, Sulphuric Acid, Glass, Cables, Formulations, Steel 
Plant, Insecticides, Fertilizers and Industrial Gases. 
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