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NOTICE OF THE MEETING OF THE SECURED CREDITORS OF MINDA I CONNECT PRIVATE LIMITED 
[Convened pursuant to order dated March 31, 2023 passed by the 
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DETAILS OF NCLT CONVENED MEETING OF SECURED CREDITORS

Day Wednesday 

Date 3rd May, 2023

Time 11:30 A.M.  (Indian Standard Time)

Venue/ Mode* Meeting to be held through Video Conferencing

  REMOTE E-VOTING PERIOD FOR NCLT CONVENED MEETING OF SECURED CREDITORS

Start Date Wednesday, 12th April, 2023 at 9:00 A.M. (Indian Standard Time)

Last Date Tuesday, 2nd May, 2023 at 5:00 P.M. (Indian Standard Time)

  E-VOTING AT THE TIME OF MEETING 

Start Date Wednesday, 3rd May, 2023 from 11:30 A.M.  to 12:30 P.M. (Indian Standard Time)
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FORM NO. CAA 2
[Pursuant to Section 230 (3) and Rule 6 and 7 of Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

Company Application No. - CP (CAA) No. 30/ND/2022 connected with CA (CAA) No. 66/ND/ 2021

IN THE MATTER OF SECTION 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF 
THE COMPANIES ACT, 2013 

AND

IN THE MATTER OF THE SCHEME OF AMALGAMATION AMONGST MINDA I CONNECT PRIVATE LIMITED, a Company incorporated 
under the provisions of the Companies Act, 2013 and having its registered office at B-64/1, Wazirpur Industrial Area, Delhi-110052 
(“Transferor Company”) AND UNO MINDA LIMITED (FORMERLY KNOWN AS MINDA INDUSTRIES LIMITED), a Company 
incorporated under the provisions of the Companies Act, 1956 and having its registered office at B-64/1, Wazirpur Industrial Area, 
Delhi-110052 (“Transferee Company”) and their respective shareholders and creditors

NOTICE CONVENING THE MEETING OF SECURED CREDITORS OF MINDA I CONNECT PRIVATE LIMITED PURSUANT TO THE ORDER 
DATED MARCH 31, 2023 OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, NEW DELHI BENCH (COURT-II) FOR SEEKING 
CONSIDERATION AND APPROVAL OF MODIFICATION OF SCHEME OF AMALGAMATION

To,

The Secured Creditors of Minda I Connect Private Limited 

(the “Company” or the “Transferor Company”)

NOTICE is hereby given that pursuant to the order dated March 31, 2023 (the “Order”) in the abovementioned Company 
Application No. CP (CAA) No. 30/ND/2022 connected with CA (CAA) No. 66/ND/2021, the National Company Law Tribunal, New 
Delhi (Court-II) (“NCLT” or “Tribunal”) directed to convene/ hold the meeting of the Secured Creditors of the Transferor Company 
(“NCLT Convened Meeting”), has inter alia directed therein, a virtual meeting of the Secured Creditors of the Transferor  Company 
(“NCLT Convened Meeting”) which will be held on Wednesday, May 3, 2023 at 11:30 A.M. (IST)  for the purpose of considering and 
if thought fit to approve with or without modification the following resolution:-

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 read with the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 including all rules, circulars and notifications issued thereunder, as 
may be applicable, and other applicable provisions, if any, of the Companies Act, 2013 (including any statutory modification(s) or 
re-enactment(s) thereof for the time being in force), the provisions of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, the National Company Law Tribunal Rules, 2016, applicable provisions, if any, 
and any provision of any other applicable law / statute and in accordance with the relevant clauses of the Memorandum of 
Association and Articles of Association of the Company and subject to the approval of the Hon’ble National Company Law Tribunal, 
New Delhi (‘NCLT’) and approval of such other regulatory / statutory / government authority(ies), as may be necessary or as may 
be directed by the NCLT or such other competent authority(ies), as the case may be, the Scheme of Amalgamation [on which the 
Secured Creditors of the Company have already given their “no objection” (99.83% in value)  by way of an Affidavit] (annexed as 
Annexure-I to the accompanying Explanatory Statement), be and is hereby modified as under:-

“The existing clauses 10.1 and 10.1.1 of the said scheme of amalgamation be and is hereby replaced by the following new clauses 
10.1 and 10.1.1:-

10.1 Upon the Scheme coming into effect and in consideration of the amalgamation of the Transferor Company with the 
Transferee Company, the Transferee Company shall to Eligible Member as on the Record Date, issue and allot securities to 
such Eligible Member, in the following ratio:

10.1.1 20 (Twenty) fully paid equity share of INR 2 (Indian Rupees Two) each of the Transferee Company for every 179 (One 
Hundred Seventy Nine) fully paid up equity shares of INR 10 (Indian Rupees ten) each of the Transferor Company 
held by the said Eligible Member;”

RESOLVED FURTHER THAT the Board of Directors of the Company (hereinafter called the ‘Board’, which term shall be deemed 
to include one or more committee(s) which the Board may have constituted or hereinafter constitute or any person(s) which the 
Board may nominate to exercise its powers including the powers conferred by this resolution), be and are hereby authorized to do 
all such acts, deeds, matters and things, as may be considered requisite, desirable, appropriate or necessary to give effect to this 
resolution and effectively implement the Scheme of Amalgamation and to accept such modifications, amendments, limitations 
and/or conditions, if any, (including withdrawal of the Scheme), which may be required or directed by the Hon’ble National 
Company Law Tribunal, New Delhi Bench or its appellate authority (ies) while sanctioning the Scheme or by any authorities under 
law or as may be required for the purpose of resolving any doubts or difficulties that may arise in giving effect to the Scheme, as 
the Board of Directors may deem fit and proper.
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RESOLVED FURTHER THAT the Board be and is hereby further authorized to modify, amend, withdraw, terminate or abandon the 
Scheme or any part thereof at any stage, for any reason(s) as may be deemed fit by the Board without the need for any subsequent 
/ further approval by the Secured Creditors, including, but not limited to, in case any changes and/ or modifications suggested/ 
required to be made in the Scheme or any condition imposed, whether by any shareholder, creditor, NCLT and/ or any other 
relevant statutory authority, are in their view not in the interest of the Company, and/ or if the Scheme cannot be implemented 
otherwise.”

The modified scheme after the said modification is annexed as Annexure IA to the accompanying Explanatory Statement.

Secured Creditors entitled to attend and vote, may vote through remote e-voting facility from April 12, 2023 to May 02, 2023 or 
e-voting at the time of meeting. The facility of e-voting shall be made available both prior to as well as during the Meeting through 
VC/ OAVM. 

The Hon’ble NCLT  has appointed Mr. Sidharth Aggarwal, Advocate, as the Chairman of the Meeting, including for any adjournment(s) 
thereof. The Tribunal has also appointed Mr. Devesh Kumar Vasisht (CP No. 13700), Practicing Company Secretary of M/s. DPV & 
Associates LLP, as the Scrutinizer for the Meeting, including for any adjournment(s) thereof.

The Secured Creditors of the Company attending the meeting and who have not cast their vote through remote e-voting shall be 
entitled to exercise their vote at the time of the Meeting. The Secured Creditors who have cast their vote by remote e-voting prior 
to the Meeting may also join the Meeting through VC/ OAVM but shall not be entitled to cast their vote again. 

Explanatory Statement pertaining to the said resolution setting out the material facts and reasons thereof under Section 230, 
Section 102 of the Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 along with copy of the Pre-modified & Post-modified Scheme and other annexures are enclosed herewith. 

The above modification to the Scheme of Amalgamation, if approved by the Secured Creditors, will be subject to the subsequent 
approval by the Hon’ble National Company Law Tribunal, New Delhi Bench.

Dated : 9th day of April, 2023
Place : New Delhi

Sidharth Aggarwal
Chairperson appointed for the Meeting

Registered Office:
B-64/1, Wazirpur Industrial Area, Delhi - 110052
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NOTES:

1. An Explanatory Statement pursuant to Sections 230(3), 232(1), 232(2) and 102 of the Act read with Rule 6 & 7 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Rules”) (“Explanatory Statement”) relating to 
the Business set out in the Notice to be transacted at the Meeting is annexed hereto.

2. This meeting of Secured Creditors of the Company is being convened through Video Conferencing (VC) or Other Audio Visual 
Means (OAVM) as per the Hon`ble NCLT, New Delhi Bench (Court-II) Order. The provisions of the MCA General Circular No. 
20/2020 dated May 05, 2020, General Circular No. 14/2020 dated April 08, 2020, General Circular No. 17/2020 dated 
April 13, 2020, General Circular No. 02/2021 dated January 13, 2021 & General Circular  No. 20/2021 dated December 08, 
2021, 03/2022 dated May 05, 2022 and 11/2022 dated December 28, 2022  and SEBI Circular No. SEBI/HO/CFD/ CMD1/
CIR/P/2020/79 dated May 12, 2020,  SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 & SEBI Master Circular 
no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, as applicable and other applicable circulars 
issued by MCA and SEBI  from time to time shall apply mutatis mutandis.

3. As this Meeting is being held through VC / OAVM, the facility for appointment of Proxy by the Secured Creditor is not 
available for this Meeting and hence the Proxy Form and Attendance Slip including Route Map are not annexed to this 
Notice. A body corporate which is a Secured Creditor of the Company is entitled to appoint a representative for the purposes 
of participating and or voting during the Meeting.

4. National Securities Depository Limited (“NSDL”) will be providing e-voting facility for voting through remote e-voting and for 
e-voting during the Meeting. The procedure for participating in the meeting through VC / OAVM is explained hereinafter.

5. The Secured Creditors of the Company are entitled to vote through e-voting facility. The facility of e-voting shall be made 
available both prior to as well as during the Meeting through VC/OAVM, as described hereinafter. Since the Meeting will be 
held through VC/ OAVM, physical attendance of Secured Creditor has been dispensed with.

6. The voting rights of Secured Creditors shall be in proportion to amount outstanding towards them by the Transferor 
Company as on the cut-off date i.e. February 28, 2023.

7. The Notice of the Meeting together with the documents accompanying the same, is being sent to those Secured Creditors 
whose names appear in the books of accounts of the Transferor Company  as  Secured Creditors as on February 28, 2023, 
the cut-off date for dispatch of Notice. This Notice of the Meeting is also displayed / posted on the website of the Transferee 
Company at www.unominda.com, on the website of NSDL at evoting@nsdl.co.in and shall also communicated to BSE 
Limited & National Stock Exchange of India Limited. For those Secured Creditors whose e-mail address is available with the 
Transferor  Company, this Notice and their e-voting login details, are being sent by e-mail.  Secured Creditors as per the 
books of accounts of the Transferor Company as on February 28, 2023, that is the cut-off date, will be entitled to attend and 
exercise their right to vote at the Meeting. A person who is not a Secured Creditor as on cut-off date shall not be eligible to 
vote through any mode and treat this notice for information purposes only.

8. A body corporate/firm which is an Secured Creditor of the Company is entitled to appoint an authorized representative to 
join  and vote at the NCLT convened meeting of  Secured Creditors of the Transferor  Company provided a certified true 
copy of the resolution of the Board of Directors/authorization letter is emailed to the Scrutinizer devesh@dpvassociates.
com with a copy marked to csmil@unominda.com The scanned image of the above mentioned documents should be in the 
naming format “Minda I Connect Private Limited – NCLT convene meeting.”

9. In terms of Sections 230 to 232 of the Act, the Scheme shall be considered approved by the Secured Creditors of the 
Company if the resolution mentioned above in the Notice has been approved at the Meeting by a majority of persons 
representing three-fourths in value of the Secured Creditors, voting through e-voting facility made available both prior to as 
well as during the Meeting through VC/ OAVM. 

10. The Secured Creditors desiring to exercise their vote through e-voting facility are requested to carefully follow the instructions 
set out in the notes below under the headings “Voting through E-voting and joining the Meeting”.

11. The voting period for remote e-voting (prior to the Meeting) commences on Wednesday, April 12, 2023 at 9:00 A.M. (Indian 
Standard Time) and ends on Tuesday, May  2, 2023 at 5:00 P.M. (Indian Standard Time). The remote e-voting module shall 
be disabled by NSDL for voting thereafter. In addition, the facility for voting through electronic voting system shall also be 
made available on the date of meeting from 11: 30 A.M.  to 12:30 P.M. During this period, the Secured Creditors as on Cut-
Off date, may cast their vote (for or against) electronically. Once the vote on the resolution is cast by a Secured creditor, such 
Secured creditor will not be allowed to change it subsequently. 

12. As directed by the Tribunal, Mr. Devesh Kumar Vasisht (CP No. 13700), Practicing Company Secretary of M/s. DPV & Associates 
LLP, has been appointed as scrutinizer for the said NCLT convened meeting of the Secured creditors for conducting the 
remote e-Voting and e-voting during the Meeting in a fair and transparent manner. The Scrutinizer will after the conclusion 
of Meeting submit its report to the NCLT appointed Chairman  of the Meeting. The scrutinizer will submit his report to the 
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Chairman  after completion of the scrutiny of the votes cast by the secured creditor through e-voting (both prior to and 
during the Meeting). The scrutinizer’s decision on the validity of the votes shall be final. The results of votes cast through (i) 
remote e-voting and (ii) e-voting at the time of the Meeting shall be announced by the Chairman  not later than two working 
days of the conclusion of the Meeting upon receipt of Scrutinizer’s report and the same shall be displayed on the website 
of the Transferee Company www.unominda.com and on the website of NSDL www.evoting.nsdl.com, being the agency 
appointed by the Company to provide the voting facility to the  Secured Creditors, besides being notified to NSE and BSE, 
the stock exchanges, where shares of the Transferee Company are listed.

13. As per Order of Hon’ble NCLT, the Chairman shall report the result of the Meeting to the Hon’ble Tribunal within 7 (Seven) 
working days of the conclusion of the meeting with regard to proposed modification to the Scheme and accordingly the 
Modified Scheme.

14. As per the order of the Hon’ble NCLT, the quorum of the Meeting of the  Secured Creditors of the Transferor  Company shall 
be 100% of all  Secured Creditors.  In case the quorum is not present in the Meeting at the scheduled time, then the Meeting 
shall be adjourned by 30 minutes, and then present secured creditors would satisfy the requirement of quorum.

15. The Notice convening the aforesaid Hon’ble NCLT convened meeting will be published through advertisement in (i) Business 
Standard (in Delhi Edition), in English language and (ii) Business Standard  (in Delhi Edition) in Hindi language.

16. The secured creditors can join the Meeting in the VC/OAVM mode 15 minutes before and after the scheduled time of the 
commencement of the Meeting by following the procedure mentioned in the Notice.

17. The attendance of the secured creditors attending the Meeting through VC/OAVM will be counted for the purpose of 
reckoning the quorum of the Meeting.

18. VOTING THROUGH REMOTE E-VOTING AND JOINING THE MEETING

 The Instructions for Secured Creditors for Voting Through Remote E-Voting and joining the Meeting are as under:-

 The remote e-voting period for the Secured Creditors meeting begins on Wednesday, April 12, 2023 at 9:00 A.M (Indian 
Standard Time) and ends on Tuesday, May 2, 2023  at 5:00 P.M. (Indian Standard Time). The remote e-voting module shall 
be disabled by NSDL for voting thereafter. In addition to above, the facility for voting through electronic voting system shall 
also be made available on the date of meeting i.e. May 3, 2023 from 11:30 A.M.  to 12:30 P.M.  The  Secured Creditors, as 
on the Cut-off date i.e. February 28, 2023, may cast their vote electronically. The voting right of secured creditor shall be in 
proportion to amount outstanding, towards them by the Company as on the cut-off date i.e. February 28, 2023.

How do I vote electronically using NSDL e-Voting system?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder 
/ Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password and a Verification Code as shown on the 
screen.

4. Your Login id and password details casting your vote electronically and for attending the Meeting of Creditors through 
VC/ OAVM are attached in the pdf file enclosed herewith. Please note that the password to open the pdf file is the 
unique id mentioned above.

5. For the first time the system will ask to reset your password.

6. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

7. Now, you will have to click on “Login” button. 

8. After you click on the “Login” button, Home page of e-Voting will open.

9. You will be able to see the EVEN no. of the company.

10. Click on “EVEN” of company to cast your vote.

11. Now you are ready for e-Voting as the Voting page opens.

12. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit” and also “Confirm” when 
prompted.

13. Upon confirmation, the message “Vote cast successfully” will be displayed. 

14. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.
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15. Once you confirm your vote on the resolution, you will not be allowed to modify your vote

16. If you face any problems/experience any difficulty or If you forgot your password please feel free to contact at 022 - 
4886 7000 and 022 - 2499 7000 or contact on email id evoting@nsdl.co.in.

 THE INSTRUCTIONS FOR SECURED CREDITORS FOR E-VOTING ON THE DAY OF THE SECURED CREDITOR MEETING ARE AS 
UNDER:

1. The procedure for e-Voting on the day of the Secured Creditor Meeting is same as the instructions mentioned above 
for remote e-voting.

2. Only those Creditors, who will be present in the  Secured Creditors meeting through VC / OAVM facility and have not 
casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be 
eligible to vote through e-Voting system in the  Secured Creditors Meeting

 INSTRUCTIONS FOR SECURED CREDITORS FOR ATTENDING THE SECURED CREDITORS MEETING THROUGH VC/OAVM ARE 
AS UNDER

 Creditors will be provided with a facility to attend the Secured Creditors Meeting through VC/OAVM through the NSDL 
e-Voting system. Creditors may access the same at https://www.evoting.nsdl.com under shareholders/members login by 
using the remote e-voting credentials. The link for “Join Meeting” VC/OAVM will be available in shareholder/members login 
where the EVEN of Company will be displayed on the date of the meeting.

EXPLANATORY STATEMENT UNDER SECTION 230(3) READ WITH SECTION 232(2) AND 102 OF THE COMPANIES ACT, 2013 READ 
WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF 
THE NCLT CONVENED MEETING OF THE SECURED CREDITORS OF MINDA I CONNECT PRIVATE LIMITED 

As you may be aware that the Secured Creditors of the Transferor  Company have already given their No Objection to the Scheme 
of Amalgamation of Minda I Connect Private Limited (“Transferor Company”) with Uno Minda Limited (“Transferee Company”/ 
“Company”) and their respective Shareholders and Creditors (“Scheme”) under Sections 230 to 232 and other applicable provisions 
of the Act.

After the consent of shareholders, creditors of Transferor Company, the companies filed second motion application before the 
Hon’ble NCLT for approval of the said Scheme.

During the pendency of the said second motion application, the Transferee Company has made bonus issue of equity shares to its 
shareholders in the proportion of 1:1 i.e. 1 New Equity Share for every 1 existing Equity Share held by shareholders of Transferee 
Company. The said bonus issue was recommended by Board of the Directors of the Transferee Company on May 24, 2022 and 
approved by equity shareholders of the Transferee Company through postal ballot on June 29, 2022. 

With the said bonus issue of shares, the number of shares in the Transferee Company were doubled. This necessitated the equivalent 
adjustment/modification in the exchange ratio mentioned in the pre-modified scheme. To determine the new exchange ratio, the 
companies requested the same valuer to determine the modification/adjustment to be made in the exchange ratio determined by 
them based on pre-bonus share capital of the Transferee Company. The said valuer namely M/s SSPA & Co. issued an addendum 
dated September 23, 2022 determining the fair equity share exchange ratio post the bonus by stating as under:-

“Considering the above, the fair equity share exchange ratio (after considering the issue of bonus equity shares by UML) for the 
proposed amalgamation of MIPL into UML will work out as under:

20 (Twenty) equity shares of UML of INR 2 each fully paid up for every 179 (One Hundred Seventy Nine) equity shares of MIPL 
of INR 10 each fully paid up.”

Therefore, post the issue of bonus shares this is now the fair exchange ratio for the amalgamation as per the registered valuer. 

The aforesaid necessitated the modifications in the pre-modified scheme for which the Hon’ble NCLT has directed the companies 
to place the said modification for consideration and approval of equity shareholders and creditors of the companies.

Further, in the above facts and circumstances, the said modification in the exchange ratio is nothing but a natural consequence of 
the issue of bonus to the equity shareholders and the said modification is not in anyway prejudicial to the interests of either the 
equity shareholders or the creditors of the companies.

Subsequently the Transferee Company and Transferor Company jointly filed an application bearing I.A. No. 258 of 2022 before the 
Hon’ble NCLT, New Delhi Bench (Court-II) for seeking directions to give effect of the bonus issue by the Transferee Company and 
accordingly amend the share exchange ratio in the Scheme as under :
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Clause of the Scheme BEFORE the present proposed 
modification 

Clause of the Scheme AFTER the present proposed 
modification*

10.1 Upon the Scheme coming into effect and in consideration 
of the amalgamation of the Transferor Company with 
the Transferee Company, the Transferee Company shall 
to Eligible Member as on the Record Date, issue and allot 
securities to such Eligible Member, in the following ratio:

10.1.1. 10 (Ten) fully paid equity share of INR 2(Indian 
Rupees Two) each of the Transferee Company 
for every 179 (One Hundred Seventy Nine) fully 
paid up equity shares of INR 10 (Indian Rupees 
ten) each of the Transferor Company held by 
the said Eligible Member;

10.1 Upon the Scheme coming into effect and in consideration 
of the amalgamation of the Transferor Company with 
the Transferee Company, the Transferee Company shall 
to Eligible Member as on the Record Date, issue and allot 
securities to such Eligible Member, in the following ratio:

10.1.1. 20 (Twenty) fully paid equity share of INR 
2(Indian Rupees Two) each of the Transferee 
Company for every 179 (One Hundred Seventy 
Nine) fully paid up equity shares of INR 10 
(Indian Rupees ten) each of the Transferor 
Company held by the said Eligible Member;

*The changes are highlighted in bold in above table

The Transferee Company has vide letter dated February 9, 2023 (said letter) informed to the National Stock Exchange and BSE 
Limited about the proposed change in share swap ratio which is subject to approval of the Hon’ble NCLT. The Transferee Company 
has not received any communication/observations from the stock exchanges on the said letter.

The Hon’ble NCLT, New Delhi Bench (Court-II) by Order dated March 31, 2023, (“Order”) in the Company Application referred 
to above, with respect to the modification to the Scheme of Amalgamation of Minda I Connect Private Limited (“Transferor 
Company”) with Uno Minda Limited (“Transferee Company”) and their respective shareholders and creditors (“Scheme”) has 
inter alia directed for convening a virtual meeting of the  Secured Creditors of Minda I Connect Private Limited    (“NCLT convened 
meeting”)  and accordingly, this Meeting is being convened on Wednesday, May 3, 2023 through video conferencing or other 
audio visual means (“VC/ OAVM”), for the purpose of considering and if thought fit, approving, with or without modification(s), 
aforesaid modified Scheme.

This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013 (“Act”) 
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Rules”). 

1. The definitions contained in the Scheme of Amalgamation will apply to this explanatory statement also.

2. A copy of the Scheme i.e. Pre-modified & Post-modified setting out in detail the terms and conditions of the amalgamation, 
inter-alia, providing for the  Scheme of Amalgamation of Transferor Company with Transferee Company and their respective 
shareholders and creditors, which has been approved unanimously by the Board of Directors of the Transferor  Company 
on February 06, 2020 and September 26, 2022 respectively is attached to this explanatory statement and forms part of this 
statement as Annexure I and Annexure IA respectively .

3. As per the order of the Hon’ble NCLT, the quorum of the Meeting of the Secured Creditors of the Transferor Company shall 
be 100% of all Secured Creditors.  In case the quorum is not present in the Meeting at the scheduled time, then the Meeting 
shall be adjourned by 30 minutes, and then present secured creditors would satisfy the requirement of quorum.

4. Further in terms of the said Order, the Hon’ble NCLT has appointed Mr. Sidharth Aggarwal, Advocate, as the Chairman of 
the Meeting, including for any adjournment(s) thereof. The Tribunal has also appointed Mr. Devesh Kumar Vasisht (CP No. 
13700), Practicing Company Secretary of M/s. DPV & Associates LLP as the Scrutinizer for the Meeting, including for any 
adjournment(s) thereof.

5. In accordance with the provisions of Sections 230 – 232 of the Act, the modified Scheme shall be acted upon only if a 
majority in number representing three fourths in value of the  Secured Creditors of the Transferor  Company, voting through 
remote e-voting or e-voting at the meeting agree to the Modified Scheme. 

6. Details of Transferor Company and Transferee Company

i. Details of Transferor Company:

a) Transferor Company i.e. Minda I Connect Private Limited is a private company incorporated on September 30, 
2014 under the provisions of the Companies Act, 2013;

b) Corporate Identification Number (CIN): U35900DL2014PTC272202

c) Permanent Account Number (PAN): AAJCM4366P 

d) Registered Office: B-64/1, Wazirpur Industrial Area, Delhi -110052 

e) Email Address: csmipl@unominda.com
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f) Main Object of the Company: The main object of Transferor Company is set out in its Memorandum of 
Association and one of the main objects of the Transferor Company is to carry on the business of development 
of software, hardware and designing, programming in automotive mobility and Information technology 
segment, Automation providing products and solutions.

The main business of Transferor Company is development of software, hardware, designing, programming in 
automotive mobility and information technology segment and automation providing products.

g) Details of change of name of Transferor Company during the last five years: There has been no Change in the 
name of the Transferor Company during the last 5 (five) years.

h) Details of change of registered office of Transferor Company during the last five years: There has been no 
change in the address of the registered office of the Transferor Company during the last 5 (five) years. 

i) Details of change of objects of Transferor Company during the last five years: There has been no Change in the 
object clause of the Transferor Company during the last 5 (five) years.

j) Name of the Stock Exchange(s) where securities of the company are listed: The shares of the Transferor 
Company are not listed on any stock exchange in India.

k) The share capital structure of the Transferor Company as on December 31, 2022 is as follows:

Particulars Amount (in Rs.)
Authorised Share Capital
80,00,000 Equity Shares of Rs.10/- each 8,00,00,000
Total Authorised Share Capital 8,00,00,000

Issued, Subscribed and Paid-up Share Capital
73,37,841 Equity Shares of Rs.10/- each 7,33,78,410
Total Paid-up Share Capital 7,33,78,410

 There is no change in share capital of the Transferor Company after December  31, 2022 till date of this Notice.

l) The details of the Directors of the Transferor Company as on date are as under:

S. No. Name of Directors DIN Designation Address
1 Mr. Nirmal Kumar 

Minda
00014942 Director J-10/33, PurviMarg DLF Phase -II, 

Sikanderpur, Ghosi , Gurgaon 122002 
2 Mr. Sanjay Jain 03364405 Director 550, Sanvi House, Sector-10, Gurgaon 

122001
3 Mr. Arun Kumar Arora 09298156 Director Shabad CGHS Ltd, Flat No. 234,Plot No 05, 

Sector13, Dawarka, Delhi- 110078

m) The details of the promoters of the Transferor Company as on December 31, 2022 and till date are as under:

S. No. Name of the Promoters 
and Promoter Group

Address

1 Mr. Nirmal K Minda J-10/33, PurviMarg DLF Phase -II, Sikanderpur, Ghosi , Gurgaon 
122002

2 Minda Investments Limited Village Naharpur Kasan, Nakhrola, Manesar, Gurgaon Haryana- 
122004

3 Minda Finance Limited Village Naharpur Kasan, Nakhrola, Manesar, Gurgaon Haryana- 
122004

4 Bar Investments and 
Finance Pvt. Ltd.

Village Naharpur Kasan, Nakhrola, Manesar, Gurgaon Haryana- 
122004

5 Singhal Fincap Limited Village Naharpur Kasan, Nakhrola, Manesar, Gurgaon Haryana- 
122004

n) The Pre-modified Scheme and Post-modified Scheme has been approved unanimously by the Board of 
Directors of the Transferor Company on February 6, 2020 and September 26, 2022. Details of voting at such 
meeting by the Board of Directors is as under-
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S. No. Name of Directors Approval by Board of Directors 
on February 6, 2020 Vote
(for/against/abstain from 

voting)

Approval by Board of 
Directors on September 26, 

2022 Vote
(for/against/abstain from 

voting)
1 Mr. Nirmal Kumar Minda FOR FOR
2 Mr. Sanjay Jain FOR FOR
3 Mr. Kartikeya Joshi* FOR NA
4 Mr. Arun Kumar Arora* NA FOR

 * Mr. Joshi resigned from the directorship of the company w.e.f. September 4, 2021 and Mr. Arora was 
appointed as director w.e.f. September 4, 2021.

o) Disclosure about effect of compromise or arrangement on material interests of directors, Key Managerial 
Personnel and debenture trustee of Transferor Company: Please refer to below mentioned point for the effect 
of the Scheme on material interests of directors, key managerial personnel (KMP) and debenture trustee.

p) Disclosure about the effect of the Scheme on the following persons of Transferor Company:

Key managerial personnel(s) On the approval of the Scheme, Transferor Company will merge into 
Transferee Company and KMPs of Transferor Company, if any, shall become 
the employee of the Transferee Company on effectiveness of the Scheme. 
As on date of this notice there is no KMPs in Transferor Company.

Directors On the approval of the Scheme, Transferor Company will merge into 
Transferee Company and Directors of Transferor Company will cease to hold 
their respective positions.

Promoters and Non – 
promoter Members

In consideration for the merger of the Transferor Company with the 
Transferee Company, the shareholders of the Transferor Company as on 
record date shall receive equity shares of the Transferee Company as per 
share exchange ratio mentioned in the modified Scheme. Further, the 
economic interest of the shareholders of the Company will not change and 
they will not be prejudicially affected by the Scheme.

Post the modified Scheme becomes effective, the Transferor Company shall 
be dissolved without being wound up and the shareholders of the Transferor 
Company shall become the shareholders in the Transferee Company.

Further, post the modified Scheme become effective and subject to the 
receipt of the requisite regulatory approvals, the equity shares issued by 
the Transferee Company as consideration for the proposed Scheme shall 
be listed on BSE Limited and the National Stock Exchange of India Limited.

There will be no adverse effect of the Scheme on the equity shareholders, 
promoters and non- promoter shareholders of the Transferor Company.

Depositors No effect. There are no depositors
Creditors No effect on the creditors. On the approval of the Modified Scheme and 

with effect from the Appointed Date and subject to the provisions of 
Scheme of Amalgamation, all creditors will be vested in and assumed by 
Transferee Company on the same terms and conditions, as before.

Deposit trustee No effect. There is no deposit trustee
Debenture holders No effect. There are no debenture holders
Debenture trustee No effect. There is no debenture trustee
Employees No effect on the employees. On approval of the Modified Scheme of 

Merger, and with effect from the Appointed Date all employees of the 
Transferor Company shall be deemed to have become the employees of 
Transferee Company pursuant to Clause No. 7 of the Modified Scheme of 
Amalgamation
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ii. Details of Transferee Company:

a) Transferee Company i.e. Uno Minda Limited is a public listed company incorporated on September 16, 1992 
under the provisions of the Companies Act, 1956. 

b) Corporate Identification Number (CIN): L74899DL1992PLC050333

c) Permanent Account Number (PAN): AAACM1152C 

d) Registered Office: B-64/1, Wazirpur, Industrial Area, Delhi -110052

e) Email Address: tksrivastava@unominda.com

f) Main Object of the Company: The main object of Transferee Company is set out in its Memorandum of 
Association and one of the main object of the Transferee Company is to carry on in India or abroad whether 
by itself or in collaboration whether Indian or Foreign the business of manufacturers, fabricators, assemblers 
and sub-assemblers processors, agents, importers, exporters, holders, stockists, distributors, buyers and 
sellers, dealer and suppliers of automobile parts and agricultural implements automotive and other gear 
transmissions axels, universal joints, springs, spring leaves, lighting kits tools attachments, jigs, fixtures, dies 
for engineering plastic goods manufacturing, autolights, electrical apparatus meter dynamos head lamps, 
sealed beams, components, parts accessories and fittings for the said articles and things used in connection 
with the manufacturer thereof, alloy springs, steel billets, flats and bars, pressed and other related items for 
motor cars, motors cycles, scooters, tractors, vans, jeeps lorries, motor cycles, scooters, mopeds, cycle, motor 
launches, aeroplanes and other vehicles and conveyance of all kinds and miners, shippers, suppliers of the 
thermplast and fibre glass, PVC and plastic products of all kinds, roofing and building materials of all kinds 
agricultural, sea and food products, fertilizers, iron and steel and its all types of products, metals minerals and 
its products, engineering goods electricals and electronic gadgets, games and toys of all description along with 
components devices, sole assemblies, accessories and materials used in their manufacture, components dyes, 
chemicals, pharmaceuticals, pigments, papers, cement, plastic, leather goods, handicrafts, processed foods, 
vegetables, fruits, dry-fruits, oil and cakes baby foods, milk and products thereof, dairies and its products, 
transport and handling agents, order suppliers, departmental stores, tobacco and tobacco products, cigarettes, 
jute and its products, hessian, textile including cotton, woolen, art silk, natural silk, readymade garments, 
hosiery, synthetics fibre and fabric and mixed fabrics, surgical, electronics and surgical, diamonds, precious 
stones, jewellery, artificial or otherwise pearls, pharmaceuticals electronics and surveying equipment and 
instruments, computer industry, television satellite, communication systems, radar equipment Computers, dry 
and inert cells, electrical goods and equipment, lamps tubes electronics industry, aeronautical industry, cable 
and plastic industry, furniture, musical items ceramics and refrectories, glass, soaps, cosmetics, publishers, 
stationers and all types of commodities, computer spare parts, raw materials merchandise and goods and to 
act as sellers, purchasers and dealers of licences, release orders, permits, quotas and to enter into all sorts of 
agreements relating to the above and all other types of commodities and merchandise.

 The main business of the Transferee Company is manufacturing of automotive components and it is a leading 
auto component company.

g) Details of change of registered office of Transferee Company during the last five years: There has been no 
change in the address of the registered office of the Transferee Company during the last 5 (five) years. 

h) Details of change of objects of Transferee Company during the last five years: There has been no Change in the 
main object clause of the Transferee Company during the last 5 (five) years. At the time of name change of the 
Transferee Company, the object clause of the Transferee Company has been aligned as per new Companies 
Act, 2013.

i) Details of change of name of Transferee Company during the last five years: Name of the Transferee Company 
has been changed from Minda Industries Limited to Uno Minda Limited vide fresh certificate of incorporation 
pursuant to the name change dated July 14, 2022.

j) Name of the Stock Exchange(s) where securities of the company are listed: The shares of the Transferee 
Company are listed on BSE Limited and National Stock Exchange of India Limited.
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k) The share capital structure of the Transferee Company as on March 31, 2023 is as follows:

A. Authorised Share Capital Amount in Rs.
73,62,13,000 equity shares of Rs. 2 each 1,47,24,26,000
2,75,00,000 [8% non-cumulative redeemable preference shares of INR 10 each] 27,50,00,000
3,36,94,945 [0.01% non-convertible redeemable preference shares of INR 100 each] 3,36,94,94,500

Total 511,69,20,500
B. Issued, Subscribed and Paid-up Share Capital Amount in Rs.
57,30,13,714 Equity Shares of Rs. 2/- each 1,14,60,27,428

Total 1,14,60,27,428

l) The details of the Directors of the Transferee Company as on April 1, 2023 are as under:

S. No. Name of Directors DIN Designation Address
1 Mr. Nirmal Kumar 

Minda 
00014942 Chairman and 

Managing Director
J-10/33, Purvi Marg, DLF Phase 
-II, Sikanderpur, Ghosi  Qe, Farr, 
Gurgaon, Haryana- 122002

2. Mr. Anand Kumar 
Minda

00007964 Non-executive 
Director & Non 
Independent 
Director

N-2/31, DLF, Phase-II Gurgaon 
122001, Haryana

3 Mr. Ravi Mehra 01651911 Whole Time 
Director

C-301 Park View City 1, Sohna Road 
Sector-48 South City-II, Gurgaon, 
Haryana-122018

4 Mr. Krishan Kumar 
Jalan 

01767702 Independent 
Director

Flat No. 302,The Hermitage CGHS 
Ltd.
Near Galleria Market, Sector-28, 
Chakarpur, Gurgaon, Haryana 
-122002

5 Mr. Rakesh Batra 06511494 Independent 
Director

B5-169, Safdarjung Enclave, Ground 
Floor, New Delhi-110029

6 Mr. Rajiv Batra 00082866 Independent 
Director

3rd Floor, The Iris Apartment, Sr. No. 
28/29A, Lane E, North Main Road, 
Koregaon Park, Pune, MH – 411 001, 
India

7 Mr. Satish Balkrishna 
Borwankar

01793948 Independent 
Director

A-4, 101, 7/1 to 7/5 8/1, 
Wadgaonsheri, Pune City, Pune, 
Maharashtra-411014

8 Ms. Rashmi Hemant 
Urdhwareshe

08668140 Independent 
Director 

Plot No.39, Usha-Prabha, Shantiban 
Housing Society, Near Gandhi 
Bhavan Kothrud, Pune, Maharashtra 
– 411038

9 Mr. Vivek Jindal 01074542 Non-Executive & 
Non Independent 
Director

House No-706, Sector-15 Part-2, 
Gurugram Haryana India, 122001 

m) The details of the promoter and promoter group of the Transferee Company along with their address holding 
shares in the Transferee Company:

Name of the Promoter and promoter 
group

Address

Mr. Nirmal Kumar Minda J-10/33, Purvi Marg DLF phase –II , Sikanderpur, Ghosi  QE, 
FARR Gurgaon-122002, Haryana



14

Mrs. Suman Minda J-10/33, Purvi Marg DLF phase-II, Sikanderpur, Ghosi  QE, 
FARR Gurgaon
122002, Haryana

Ms. Pallak Minda 704, Sector 15, Part 2, Gurgaon, Haryana 122001
Ms. Paridhi Minda 706, Sector 15, Part 2, Gurgaon, Haryana 122001
Mr. Amit Minda N-2/31, DLF Phase-II Gurgaon – 122001 Haryana
Mr. Anand Kumar Minda N-2/31,DLF, Phase-II Gurgaon 122001 Haryana
Maa Vaishno Devi Endowment A-15, Ashok Vihar, Phase-1, Delhi-110052
Minda Investments Limited Village Naharpur Kasan, Nakhrola, Manesar, Gurgaon Haryana- 

122004
Singhal Fincap Limited Village Naharpur Kasan, Nakhrola, Manesar, Gurgaon Haryana- 

122004
Minda Finance Limited Village Naharpur Kasan, Nakhrola, Manesar, Gurgaon Haryana- 

122004
Minda International Limited Village Naharpur Kasan, Nakhrola, Manesar, Gurgaon Haryana- 

122004

a) The Pre-modified Scheme was placed before the Audit Committee of the Transferee Company at its meeting held on 
February 6, 2020. The Audit Committee of the Transferee Company considered the Valuation Report dated February 
6, 2020 issued by M/s SSPA & Co, Chartered Accountants, and Fairness Opinion dated February 6, 2020 issued by 
INGA Ventures Private Limited. The Audit Committee of the Transferee Company based on the aforesaid, inter alia, 
recommended the Scheme to the Board of Directors of the Transferee Company. The Board of Directors of the 
Transferee Company, after taking on record the recommendation of the Audit Committee, approved the Scheme 
after taking on record Valuation Report dated February 6, 2020 issued by M/s. SSPA & Co. and Fairness Opinion 
report dated February 6, 2020 issued by M/s. INGA Ventures Private Limited. The same are annexed as Annexure VA 
and VI respectively to the Notice.

 The Audit Committee and Board of Directors of the Transferee Company on September 26, 2022 approved the 
amendment in the Clause 10.1 & 10.1.1 of the Scheme and accordingly the modified Scheme, after considering the 
addendum to the valuation report dated September 23, 2022 issued by M/s SSPA & Co, Chartered Accountants for 
adjustment of bonus issue made by Transferee Company. 

 Details of voting at such meeting by the Board of Directors is as under-

S. No. Name of Directors Vote
(for/against/abstain from vot-
ing) for Pre-modified Scheme

Vote
(for/against/abstain from vot-

ing) for modified Scheme
1 Mr. Nirmal K Minda Absent FOR
2 Mr. Anand Kumar Minda FOR FOR
3 Mr. Satish Sekhri1 FOR Not applicable
4 Ms. Paridhi Minda FOR FOR
5 Mr. Chandan Chowdhury2 FOR Not applicable
6 Mr. Krishan Kumar Jalan FOR FOR
7 Ms. Pravin Tripathi FOR FOR
8 Mr. Ravi Mehra3 Not applicable FOR
8 Mr. Rakesh Batra4 Not applicable FOR
9 Mr. Rajiv Batra5 Not applicable FOR

10 Mr. Satish Balkrishna Borwankar6 Not applicable FOR
 1Mr. Satish Sekhri ceased to be a director w.e.f. April 1, 2022.

 2Mr. Chandan Chowdhury ceased to be a director w.e.f. August 07, 2021.

 3Mr. Ravi Mehra appointed as Whole Time Director w.e.f. April 1, 2021.

 4Mr. Rakesh Batra appointed as Independent Director w.e.f. July 19, 2021
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 5Mr. Rajiv Batra appointed as Independent Director w.e.f. April 1, 2022
 6Mr. Satish Balkrishna Borwankar appointed as Independent Director w.e.f. April 12, 2022.

b) Disclosure about effect of compromise or arrangement on material interests of directors, Key Managerial Personnel 
and debenture trustee of Transferee Company: Please refer to below mentioned point for the effect of the Scheme 
on material interests of directors, key managerial personnel (KMP) and debenture trustee.

c) Disclosure about the effect of the modifiedScheme on the following persons of Transferee Company:

Key managerial personnel(s) No effect
Directors No effect
Promoters and Non – promoter Members No effect other than allotment of shares to those promoters who are 

also shareholders of the Transferor Company
Depositors No effect. There are no depositors.
Creditors No effect
Deposit trustee No effect. There is no Deposit Trustee
Debenture holders No effect. There are no debenture holders
Debenture trustee No effect. There is no debenture trustee
Employees No effect

 Capital Structure pre and post amalgamation

 The Pre-Scheme capital structure of the Transferor Company and the Transferee Company are detailed above.

 The post-scheme, the Transferor Company will be dissolved without being wound up. The post-scheme capital 
structure of the Transferee Company will be as follows:

A) Authorised Share Capital post amalgamation

A. Authorised Share Capital Amount in Rs.
77,62,13,000 equity shares of Rs. 2 each 155,24,26,000
2,75,00,000 [8% non-cumulative redeemable preference shares of INR 10 each] 27,50,00,000
3,36,94,945 [0.01% non-convertible redeemable preference shares of INR 100 each] 3,36,94,94,500

Total 519,69,20,500

 In view of the consolidation of authorized share capital of the Transferor Company with the Transferee Company and 
subsequent increase of authorised share capital of the Transferee Company in terms of this Clause, the existing clause 
V as contained in the memorandum of association of the Transferee Company shall without any act, instrument or 
deed be and stand altered, modified and amended, pursuant to Sections 13, 61 and 64 of the Act and Section 232 
and other applicable provisions of the Act, and shall accordingly be modified by the increased Authorized Share 
Capital of the Transferor Company.

B. Issued, Subscribed and Paid-up Share Capital post amalgamation

B. Post Issued, Subscribed and Paid-up Share Capital Amount in Rs.
57,38,33,584 Equity Shares of Rs. 2/- each 1,14,76,67,168

Total 1,14,76,67,168

 Post amalgamation shareholding pattern of the Company may undergo a change based upon exercise of ESOP options 
and allotment of shares of Transferee Company [Uno Minda Limited (formerly known as Minda Industries Limited)] 
pursuant to merger of Kosei Minda Aluminum Company Private Limited, Kosei Minda Mould Private Limited and 
Minda Kosei Aluminum Wheel Private Limited with Uno Minda Limited (formerly known as Minda Industries Limited) 
(“Kosei Merger”). The Kosei merger is subject to the requisite approval of regulatory authority including the Hon’ble 
NCLT. 

 Shareholding Pattern-Pre and Post Amalgamation

 Pre shareholding pattern of the Transferor Company and Pre and Post shareholding pattern of Transferee Company 
are attached as Annexure XI of this notice. Post-Scheme (expected) shareholding pattern of the Transferee 
Company(based on shareholding pattern as on March 24, 2023). Since Post Shareholding pattern of Transferor 
Company is NIL, hence not given.
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7. Relationship between the Companies:

 The Transferor Company and Transferee Company are engaged in auto component business and both companies are of the 
same group.

8. Rationale of the Scheme:

i. The Transferor Company and Transferee Company are engaged in auto component business and both companies are 
of the same group;

ii. The Transferor Company is a developer of software, hardware and designing, programming in automotive mobility 
and information technology segment, automation providing products and solutions and consultancy services 
incidental thereto;

iii. The Transferor Company is in business of development of software, hardware, designing, programming in automotive 
mobility and information technology segment and automation providing products. Transferor Company Brand – I 
Connect and Carot have been established as a leading telematics brand in India (HW and IT)

iv. The Transferee Company desires to expand its business in automotive components and this amalgamation would 
lead to improved customer connect and enhanced market share across product segments relating to auto sector;

v. The Transferor Company’s products like software, hardware, designing, programming in automotive mobility and 
information technology segment will synergize well with the product groups of the Company;

vi. The amalgamation will help the Transferee Company in creation of platform for a new business / product and to act 
as a gateway for growth and will ensure better operation management and expansion of business operations;

vii. By this amalgamation and through enhanced base of product offerings, the Transferee Company would serve as One-
stop solution for wide range of components / products to the original equipment manufacturers (OEMs) and others;

viii. The proposed amalgamation of the Transferor Company with the Transferee Company in accordance with this 
Scheme would enable companies to realise benefits of greater synergies between their businesses and avail of the 
financial, managerial, technical, distribution and marketing resources of each other towards maximising stakeholder 
value;

ix. Opportunities for employees of the Transferee Company and Transferor Company to grow in a wider field of business;

x. Improvement in competitive position of the Transferee Company as a combined entity and also access to marketing 
networks/customers;

xi. The Scheme enables the Transferee Company to have control over the operations of the Transferor Company;

xii. The Scheme shall not in any manner be prejudicial to the interests of the concerned shareholders, creditors or 
general public at large.

9. Salient Features of the post modification (Modified Scheme):

The salient features of the Scheme are as follows:

1. DEFINITIONS

1.1 In this Scheme, unless inconsistent with the subject or context thereof (i) capitalised terms defined by inclusion in 
quotations and/ or parenthesis have the meanings so ascribed; (ii) all terms and words not defined in this Scheme 
shall have the meaning ascribed to them under the relevant Applicable Laws; and (iii) the following expressions shall 
have the meanings ascribed hereunder:

 “Act” means the Companies Act, 2013 to the extent of the provisions notified and the Companies Act, 1956 to the 
extent of its provisions in force and shall include any other statutory amendment or re-enactment or restatement and 
the rules and/or regulations and/or other guidelines or notifications under law, made thereunder from time to time;

 “Appointed Date” means the same date as the Effective Date or such other date that is mutually agreed in writing 
between the Transferor Company and the Transferee Company;

 “Applicable Law” or “Law” means any applicable national, foreign, provincial, local or other law including applicable 
provisions of all (a) constitutions, decrees, treaties, statutes, laws (including the common law), codes, notifications, 
rules, regulations, policies, guidelines, circulars, directions, directives, ordinances or orders of any Appropriate 
Authority, statutory authority, court, tribunal having jurisdiction over the Parties; (b) approvals; and (c) orders, 
decisions, injunctions, judgments, awards and decrees of or agreements with any Appropriate Authority having 
jurisdiction over the Parties as may be in force from time to time;

 “Appropriate Authority” means:
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a) the government of any jurisdiction (including any national, state, municipal or local government or any political 
or administrative subdivision thereof) and any department, ministry, agency, instrumentality, court, central 
bank, commission or other authority thereof;

b) any public international organisation or supranational body and its institutions, departments, agencies and 
instrumentalities;

c) any governmental, quasi-governmental or private body or agency lawfully exercising, or entitled to exercise, 
any administrative, executive, judicial, legislative, regulatory, licensing, competition, tax, importing or other 
governmental or quasi- governmental authority including (without limitation), the RBI (as defined hereinafter), 
SEBI (as defined hereinafter) and the Tribunal (as defined hereinafter); and

d) any Stock Exchange.

 “Board” in relation to Transferor Company and the Transferee Company as the case may be, means the board of 
directors of such company, and shall include a committee of directors or any person authorized by the board of 
directors or such committee of directors duly constituted and authorized for the purposes of matters pertaining to the 
amalgamation under this Scheme or any other matter relating thereto;

 “Business Day” means a day (other than a Saturday, a Sunday or a public holiday) when commercial banks are open 
for ordinary banking business in Gurugram and Delhi, India;

	 “Effective	Date” in relation to the scheme, means last of the dates on which the copy of the order of Hon’ble National 
Company Law Tribunal sanctioning the Scheme of Amalgamation are filed by the Transferor Company and the 
Transferee Company with the Registrar of Companies.

 Any references in this Scheme to the date of “coming into effect of this Scheme” or “effectiveness of this Scheme” or 
“Scheme taking effect” shall mean the Effective Date.

 “Eligible Members” means the shareholders of any of the Transferor Company who shall be eligible to receive 
Securities issued by the Transferee Company as consideration under this Scheme on the Record Date.

 “Encumbrance” means (i) any charge, lien (statutory or other), or mortgage, any easement, encroachment, right of 
way, right of first refusal or other encumbrance or security interest securing any obligation of any Person; (ii) pre-
emption right, option, right to acquire, right to set-off or other third party right or claim of any kind, including any 
restriction on use, voting, selling, assigning, pledging, hypothecating, or creating a security interest in, place in trust 
(voting or otherwise), receipt of income or exercise; or (iii) any equity, assignments hypothecation, title retention, 
restriction, power of sale or other type of preferential arrangements; or (iv) any agreement to create any of the 
above; the term “Encumber” shall be construed accordingly;

	 “Hon’ble	National	Company	Law	Tribunal”	or	“NCLT”	or	“Hon’ble	Tribunal”	or	“Hon’ble	NCLT”	means the Hon’ble 
National Company Law Tribunal at New Delhi having jurisdiction in relation to the Transferor Company and Transferee 
Company.

	 “Hon’ble	National	Company	Law	Appellate	Tribunal”	or	“NCLAT”	or	“Hon’ble	NCLAT” means the Hon’ble National 
Company Law Appellate Tribunal at New Delhi.

 “INR” means Indian Rupee, the lawful currency of the Republic of India;

	 “Parties” shall mean collectively the Transferor Company and the Transferee Company and “Party” shall mean each 
of them, individually;

 “Permits” means all consents, licences, permits, certificates, permissions, authorisations, rights, clarifications, 
approvals, clearances, confirmations, declarations, waivers, exemptions, registrations, filings, no-objection certificate, 
orders, whether governmental, statutory, regulatory or otherwise as required under Applicable Law or otherwise;

 “Person” shall mean any natural person, limited or unlimited liability company, corporation, one person company, 
partnership (whether limited or unlimited), proprietorship, Hindu undivided family, trust, union, society, association, 
any Appropriate Authority or any agency or political subdivision thereof or any other entity that may be treated as a 
person under Applicable Law;

 “RBI” shall mean the Reserve Bank of India;

 “Record Date” in relation to Part II means the Effective Date;

	 “ROC” means the Registrar of Companies, NCT of Delhi & Haryana. ;

 “Scheme” means this Scheme of Amalgamation, with or without any modification approved or imposed or directed 
by the Tribunal;
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 “SEBI” means the Securities and Exchange Board of India, constituted under the Securities and Exchange Board of 
India Act, 1992;

	 “SEBI	Circular” means the circular issued by the SEBI, being Circular CFD/DIL3/CIR/2017/21 dated 10 March, 2017, and 
any amendments thereof, modifications issued pursuant to regulations 11, 37 and 94 of the SEBI (Listing Obligations 
and Disclosure Requirements), Regulations, 2015;

 “Stock Exchanges” means BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”), as the case may 
be;

	 “Taxation”	 or	 “Tax”	 or	 “Taxes”	means all forms of direct or indirect taxes and statutory, governmental, state, 
provincial, local governmental or municipal impositions, duties, contributions and levies and whether levied by 
reference to income, profits, book profits, gains, net wealth, asset values, turnover, added value or otherwise and 
shall further include payments in respect of or on account of Tax, whether by way of deduction at source, advance tax, 
minimum alternate tax or otherwise or attributable directly or primarily to the Transferor Company or the Transferee 
Company or any other Person and all surcharges, education cess, penalties, charges, costs and interest relating 
thereto;

 “Tax Laws” means all Applicable Laws, acts, rules and regulations dealing with Taxes including but not limited to the 
income-tax, wealth tax, sales tax / value added tax, service tax, goods and services tax, excise duty, customs duty or 
any other levy of similar nature;

	 “Transferee	 Company” means Uno Minda Limited (formerly known as Minda Industries Limited), a public listed 
company incorporated on 16th Day of September, 1992 under the provisions of the Companies Act, 1956, bearing CIN 
L74899DL1992PLC050333, and is having its registered office at B-64/1, Wazirpur Industrial Area, New Delhi – 110 
052;

	 “Transferee	Company	New	Equity	Shares” means equity shares issued by the Transferee Company under Clause 
10.1.1.

	 “Transferor	 Company” means Minda I Connect Private Limited, a private company, incorporated on 30th Day of 
September, 2014 under the provisions of the Companies Act 2013, bearing CIN U35900DL2014PTC272202 and is 
having its registered office at B-64/1 Wazirpur Industrial Area, New Delhi DL 110052.

1.2 In this Scheme, unless the context otherwise requires:

1.2.1 words denoting the singular shall include the plural and vice versa and words denoting any gender shall 
include all genders;

1.2.2 headings, subheadings, titles, subtitles to clauses, sub-clauses and paragraphs are for information and 
convenience only and shall not form part of the operative provisions of this Scheme and shall be ignored in 
construing the same;

1.2.3 the words “include” and “including” are to be construed without limitation;

1.2.4 reference to a clause, paragraph or schedule is a reference to a clause, paragraph or schedule of this Scheme;

1.2.5 reference to any law or legislation or regulation shall include amendment(s), circulars, notifications, 
clarifications or    supplement(s) to, or replacement, re-enactment, restatement or amendment of, that law 
or legislation or regulation and shall include the rules and regulations thereunder;

1.2.6 references to days, months and years are to calendar days, calendar months and calendar years, respectively; 
and

1.2.7 word(s) and expression(s) elsewhere defined in this Scheme will have the meaning(s) respectively ascribed 
to them.

PART II

4.  TRANSFER OF ASSETS AND LIABILITIES

4.1  With effect from the opening of business hours of Appointed Date, and subject to the provisions of this Scheme and pursuant to 
Section 232 of the Act and Section 2(1B) of the Income-tax Act, 1961, the Transferor Company shall stand amalgamated with 
the Transferee Company as a going concern and all assets, liabilities, contracts, arrangements, employees, Permits, licences, 
records, approvals, etc. of the Transferor Company shall, without any further act, instrument or deed, stand transferred to 
and vested in or be deemed to have been transferred to and vested in the Transferee Company, so as to become as and from 
the Appointed Date, the assets, liabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc. of 
the Transferee Company by virtue of operation of law, and in the manner provided in this Scheme.
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4.2 Without prejudice to the generality of the above and to the extent applicable, unless otherwise stated herein, with effect 
from the Appointed Date:

4.2.1 all assets of the Transferor Company that are movable in nature or are otherwise capable of being transferred by 
manual delivery or actual and/ or constructive delivery or by paying over or endorsement and/ or delivery, the same 
may be so transferred and delivered by the Transferor Company by operation of law without any further act or 
execution of an instrument with the intent of vesting such assets with the Transferee Company as on the Appointed 
Date;

4.2.2 subject to Clause 4.2.3 below, with respect to the assets of the Transferor Company, other than those referred to 
in Clause 4.2.1 above, including all rights, title and interests in the agreements (including agreements for lease 
or license of the properties) investments in shares, mutual funds, bonds and any other securities, sundry debtors, 
outstanding loans and advances, if any, recoverable in cash or in kind or for value to be received, bank balances 
and deposits, if any, with government, semi-government, local and other authorities and bodies, customers and 
other persons, whether or not the same is held in the name of the Transferor Company, shall, without any further 
act, instrument or deed, be transferred to and vested in and/ or be deemed to be transferred to and vested in the 
Transferee Company, with effect from the Appointed Date by operation of law as transmission, as the case may be, 
in favour of the Transferee Company;

4.2.3 without prejudice to the aforesaid, all the immovable property (including but not limited to the land, buildings, 
offices, tenancy rights related thereto, and other immovable property, including accretions and appurtenances), 
whether or not included in the books of the Transferor Company, whether freehold or leasehold or under a license 
or permission to use (including but not limited to any other document of title, rights, interest and easements in 
relation thereto, and any shares in cooperative housing societies associated with such immoveable property) shall 
without any act or deed or conveyance being required to done or executed stand transferred to and be vested in 
the Transferee Company, as successor to the Transferor Company. It is clarified that with effect from the Effective 
Date, the Transferee Company shall be liable to pay the rent and taxes and fulfil all obligations in relation to the 
immovable properties and the relevant owners, licensors and lessors in accordance with the terms of the relevant 
lease/ license or rent agreements. Further, any security deposits and advance/ prepaid lease/ license fee paid by 
the Transferor Company with respect to the immovable property shall accrue to the Transferee Company;

4.2.4 all debts, liabilities, duties and obligations (debentures, bonds, notes or other debt securities) of the Transferor 
Company shall, without any further act, instrument or deed be transferred to, and vested in, and/ or deemed to 
have been transferred to, and vested in, the Transferee Company, so as to become on and from the Appointed 
Date, the debts, liabilities, duties and obligations of the Transferee Company on the same terms and conditions as 
were applicable to the Transferor Company, and it shall not be necessary to obtain the consent of any Person who 
is a party to contract or arrangement by virtue of which such liabilities have arisen in order to give effect to the 
provisions of this Clause4;

4.2.5 unless otherwise agreed to between the Parties, the vesting of all the assets of the Transferor Company, as aforesaid, 
shall be subject to the Encumbrances, if any, over or in respect of any of the assets or any part thereof, provided 
however that such Encumbrances shall be confined only to the relevant assets of the Transferor Company or part 
thereof on or over which they are subsisting on and no such Encumbrances shall extend over or apply to any other 
asset(s) of the Transferee Company. Any reference in any security documents or arrangements (to which Transferor 
Company is party) related to any assets of the Transferor Company shall be so construed to the end and intent that 
such security shall not extend, nor be deemed to extend, to any of the other asset(s) of the Transferee Company. 
Similarly, Transferee Company shall not be required to create any additional security over assets vested under this 
Scheme for any loans, debentures, deposits or other financial assistance already availed of /to be availed of by it, 
and the Encumbrances in respect of such indebtedness of the Transferee Company shall not extend or be deemed 
to extend or apply to the assets so vested;

4.2.6 on and from the Effective Date and till such time that the name of the bank accounts of the Transferor Company 
has been replaced with that of the Transferee Company, the Transferee Company shall be entitled to maintain and 
operate the bank accounts of the Transferor Company in the name of the Transferor Company and for such time 
as may be determined to be necessary by the Transferee Company. All cheques and other negotiable instruments, 
payment orders received or presented for encashment which are in the name of the Transferor Company after 
the Effective Date shall be accepted by the bankers of the Transferee Company and credited to the account of the 
Transferee Company, if presented by the Transferee Company; and

4.2.7 without prejudice to the foregoing provisions of this Clause 4.2, the Transferor Company and the Transferee 
Company shall be entitled to execute any and all instruments or documents and do all the acts and deeds as may be 
required, including filing of necessary particulars and/ or modification(s) of charge, with the concerned RoC or filing 
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of necessary applications, notices, intimations or letters with any Appropriate Authority or Person, to give effect to 
the above provisions.

5.  PERMITS

 With effect from the Appointed Date, all the Permits (including the licenses granted by any Governmental, statutory or 
regulatory bodies) held or availed of by, and all rights and benefits that have accrued to, the Transferor Company, pursuant 
to the provisions of Section 232 of the Act, shall without any further act, instrument or deed, be transferred to, and vest in, 
or be deemed to have been transferred to, and vested in, and be available to, the Transferee Company so as to become as 
and from the Appointed Date, the Permits, estates, assets, rights, title, interests and authorities of the Transferee Company 
and shall remain valid, effective and enforceable on the same terms and conditions to the extent permissible in Applicable 
Laws. Upon the Effective Date and until the Permits are transferred, vested, recorded, effected, and/ or perfected, in the 
record of the Appropriate Authority, in favour of the Transferee Company, the Transferee Company is authorized to carry on 
business in the name and style of the Transferor Company, and under the relevant license and/ or Permit and/ or approval, 
as the case may be, and the Transferee Company shall keep a record and/ or account of such transactions.

6. 	CONTRACTS,	DEEDS	ETC.

6.1 All contracts, deeds, bonds, agreements, indemnities, guarantees or other similar rights or entitlements whatsoever, 
schemes, arrangements and other instruments, rights, entitlements, licenses (including the licenses granted by any 
Appropriate Authority) for the purpose of carrying on the business of the Transferor Company, and in relation thereto, and 
those relating to tenancies, privileges, powers, facilities of every kind and description of whatsoever nature in relation to 
the Transferor Company, or to the benefit of which the Transferor Company may be eligible and which are subsisting or 
having effect immediately before this Scheme coming into effect, shall by endorsement, delivery or recordal or by operation 
of law pursuant to the order of the Appropriate Authority sanctioning the Scheme, and on this Scheme becoming effective 
be deemed to be contracts, deeds, bonds, agreements, indemnities, guarantees or other similar rights or entitlements 
whatsoever, schemes, arrangements and other instruments, Permits, rights, entitlements, licenses (including the licenses 
granted by any Appropriate Authority) of the Transferee Company. Such properties and rights described hereinabove shall 
stand vested in the Transferee Company and shall be deemed to be the property and become the property by operation of 
law as an integral part of the Transferee Company. Such contracts and properties described above shall continue to be in 
full force and continue as effective as hitherto in favour of or against the Transferee Company and shall be the legal and 
enforceable rights and interests of the Transferee Company, which can be enforced and acted upon as fully and effectually 
as if it were the Transferor Company. Upon this Scheme becoming effective, the rights, benefits, privileges, duties, liabilities, 
obligations and interest whatsoever, arising from or pertaining to contracts and properties, shall be deemed to have been 
entered into and stand assigned, vested and novated to the Transferee Company by operation of law and the Transferee 
Company shall be deemed to be the Transferor Company’ substituted party or beneficiary or obligor thereto. It being always 
understood that the Transferee Company shall be the successor in the interest of the Transferor Company. In relation to 
the same, any procedural requirements required to be fulfilled solely by the Transferor Company (and not by any of its 
successors), shall be fulfilled by the Transferee Company as if it were the duly constituted attorney of the Transferor Company.

6.2 The Transferee Company may, at any time after coming into effect of this Scheme in accordance with the provisions 
hereof, if so required, under any law or otherwise, enter into, or issue or execute deeds, writings, confirmations, novations, 
declarations, or other documents with, or in favour of any party to any contract or arrangement to which the Transferor 
Company is party or any writings as may be necessary to be executed in order to give formal effect to the above provisions. 
The Transferee Company shall be deemed to be authorised to execute any such writings on behalf and in the name of the 
Transferor Company and to carry out or perform all such formalities or compliances required for the purposes referred to 
above on the part of the Transferor Company.

6.3 The Transferee Company shall be entitled to the benefit of all insurance policies which have been issued in respect of the 
Transferor Company and the name of the Transferee Company shall be substituted as “Insured” in the policies as if the 
Transferee Company was initially a party thereto.

7.  EMPLOYEES

7.1  On the Scheme becoming effective, all employees, whether temporary or permanent employees and including all employees 
on probation, trainees and interns of the Transferor Company in service on the Effective Date, shall be deemed to have become 
employees of the Transferee Company with effect from the Appointed Date or their respective joining date, whichever is later, 
without any break in their service and on the basis of continuity of service, and the terms and conditions of their employment 
with the Transferee Company shall not be less favourable than those applicable to them with reference to the Transferor 
Company on the Effective Date. The Transferee Company undertakes to continue to abide by any agreement/settlement, if 
any, validly entered into by the Transferor Company with any union/employee of the Transferor Company recognized by the 
Transferor Company. It is hereby clarified that the accumulated balances, if any, standing to the credit of the employees in 
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the existing provident fund, gratuity fund and superannuation fund of which the employees of the Transferor Company are 
members shall be transferred to such provident fund, gratuity fund and superannuation fund of the Transferee Company or 
to be established and caused to be recognized by the Appropriate Authorities, by the Transferee Company.

7.2 Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation fund dues of the employees of the 
Transferor Company would be continued to be deposited in the existing provident fund, gratuity fund and superannuation 
fund respectively of the Transferor Company.

7.3 Upon transfer of the aforesaid funds to the respective funds of the Transferee Company, the existing trusts created for 
such funds by the Transferor Company shall stand dissolved and no further act or deed shall be required to this effect. It is 
further clarified that the services of the employees of the Transferor Company will be treated as having been continuous, 
uninterrupted and taken into account for the purpose of the said fund or funds.

7.4 Without prejudice to the aforesaid, the Board of the Transferee Company, if it deems fit and subject to Applicable Laws, 
shall be entitled to retain separate trusts or funds within the Transferee Company for the erstwhile fund(s) of the Transferor 
Company.

8. LEGAL	PROCEEDINGS

 If any suit, cause of actions, appeal or other legal, quasi-judicial, arbitral or other administrative proceedings of whatever 
nature (hereinafter called the “Proceedings” for the purposes of this clause) by or against the Transferor Company is pending 
on the Effective Date, the same shall not abate, be discontinued or be in any way prejudicially affected by reason of the 
amalgamation or of anything contained in this Scheme, but the Proceedings may be continued, prosecuted and enforced by 
or against the Transferee Company in the same manner and to the same extent as it would or might have been continued, 
prosecuted and enforced by or against the Transferor Company as if this Scheme had not been made. On and from the 
Effective Date, the Transferee Company may initiate any legal proceeding for and on behalf of the Transferor Company

9. TAXES/	DUTIES/	CESS	ETC.

 Upon the Scheme becoming effective, by operation of law pursuant to the order of the Tribunal:

9.1 The unutilized credits relating to excise duties, custom duties, sales tax, service tax, VAT, goods and services tax and any 
other tax as applicable which remain unutilised in the electronic ledger of the Transferor Company shall be transferred to 
the Transferee Company upon filing of requisite forms. Thereafter the unutilized credit so specified shall be credited to the 
electronic credit ledger of the Transferor Company and the input and capital goods shall be duly adjusted by the Transferee 
Company in its books of accounts.

9.2 Taxes of whatsoever nature including advance tax, self-assessment tax, regular assessment taxes, tax deducted at source, 
dividend distribution tax, minimum alternative tax, wealth tax, if any, paid by the Transferor Company shall be treated as 
paid by the Transferee Company and it shall be entitled to claim the credit, refund, adjustment for the same as may be 
applicable. Minimum alternative tax credit available to the Transferor Company under the Income-tax Act, 1961, if any, shall 
be available to the Transferee Company.

9.3  If the Transferor Company is entitled to any benefits under incentive schemes and policies under Tax Laws, all such benefits 
under all such incentive schemes and policies shall stand vested in the Transferee Company.

9.4  The Transferee Company is expressly permitted to revise and file its income tax returns and other statutory returns, including 
tax deducted / collected at source returns, service tax returns, excise tax returns, sales tax / VAT / GST returns, as may be 
applicable and has expressly reserved the right to make such provision in its returns and to claim refunds, advance tax 
credits, credit of tax under Section 115JB of the Income-tax Act, 1961, credit of dividend distribution tax, credit of tax 
deducted at source, credit of foreign taxes paid/withheld, etc. if any, as may be required for the purposes of/consequent to 
implementation of the Scheme.

9.5   It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc., the Transferor Company, shall, 
if so required by the Transferee Company, issue notices in such form as the Transferee Company may deem fit and proper 
stating that pursuant to the Tribunal having sanctioned this Scheme under Sections 230 to 232 of the Act, the relevant 
refund, benefit, incentive, grant, subsidies, be paid or made good or held on account of the Transferee Company, as the 
Person entitled thereto, to the end and intent that the right of the Transferor Company, to recover or realise the same, stands 
transferred to the Transferee Company and that appropriate entries should be passed in their respective books to record the 
aforesaid changes.

10	 CONSIDERATION

10.1 Upon the Scheme coming into effect and in consideration of the amalgamation of the Transferor Company with the 
Transferee Company, the Transferee Company shall to  Eligible Member as on the Record Date, issue and allot securities to 
such Eligible Member, in the following ratio:
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10.1.1 20 (Twenty) fully paid equity share of INR 2(Indian Rupees Two) each of the Transferee Company for every 179 (One 
Hundred Seventy Nine) fully paid up equity shares of INR 10 (Indian Rupees ten) each of the Transferor Company 
held by the said Eligible Member;

10.2  The Securities issued to the members of the Transferor Company shall be fully-paid up and free of all liens, charges and 
Encumbrances, and shall be freely transferable in accordance with the articles of association of the Transferee Company.

10.3  The Securities issued to the members of the Transferor Company by the Transferee Company pursuant to this Clause 10 shall 
be issued in dematerialized form by the Transferee Company, unless otherwise notified in writing by the shareholders of the 
Transferor Company to the Transferee Company on or before such date as may be determined by the Board of Directors 
of the Transferor Company or a committee thereof. In the event that such notice has not been received by the Transferee 
Company in respect of any of the members of the Transferor Company, the securities shall be issued to such members in 
dematerialised form provided that the members of the Transferor Company shall be required to have an account with a 
depositary participant and shall be required to provide details thereof and such other confirmations as may be required. It 
is only thereupon that the Transferee Company shall issue and directly credit the dematerialized securities to the account of 
such member. In the event the Transferee Company has received notice from any member that Securities are to be issued 
in physical form or if any member has not provided the requisite details relating to his/her/its account with a depositary 
participant or other confirmations as may be required, then the Transferee Company shall issue Securities in physical form 
to such member.

10.4  In case any shareholder’s holding in the Transferor Company is such that the shareholder becomes entitled to a fraction of a 
Security of the Transferee Company, the Transferee Company shall not issue any fractional Security to such shareholder but 
shall consolidate such fractions and issue consolidated Securities to a trustee nominated by the Transferee Company in that 
behalf, who shall sell such Securities at such price or prices and on such time or times as the trustee may in its sole discretion 
decide and upon such sale distribute the net sale proceeds (after deduction of applicable taxes and other expenses incurred) 
to the shareholders entitled to the same in proportion to their fractional entitlements. It is hereby clarified that any such 
consolidation of fractional Security further results into fractional Security(ies), the Transferee Company shall not issue any 
such fractional Security but shall round off the fraction to the next integer before issuing such consolidated Securities.

10.5  The Securities to be issued by the Transferee Company pursuant to this Clause 10 in respect of such of the equity shares of 
the Transferor Company which are held in abeyance under Section 126 of the Companies Act 2013 shall, pending allotment 
or settlement of dispute by order of Court or otherwise, also be kept in abeyance by the Transferee Company. In the event of 
any dispute in relation to the ownership of any equity shares of the Transferor Company, Transferee Company New Equity 
Shares shall be issued and allotted in respect of such shares (pursuant to this Clause 10), which shares (together with any 
fractional entitlements) shall be held in trust for and on behalf of the holder of the equity shares of the Transferor Company 
by the Transferee Company, pending settlement of dispute by order of Court or otherwise.

10.6  The Securities to be issued in lieu of the shares of the Transferor Company held in the unclaimed suspense account shall be 
issued to the unclaimed suspense account created for shareholders of the Transferee Company.

10.7  In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of the Transferor 
Company, the Board of Directors of the Transferor Company shall be empowered in appropriate cases, prior to or even 
subsequent to the Record Date, to effectuate such a transfer in the Transferor Company as if such changes in registered 
holder were operative as on the Record Date, in order to remove any difficulties arising to the transferor of the share in the 
Transferee Company and in relation to the Securities issued by the Transferee Company after the effectiveness of the Scheme 
under this Clause 10. The Board of Directors of the Transferor Company shall be empowered to remove such difficulties as 
may arise in the course of implementation of this Scheme and registration of new members in the Transferee Company on 
account of difficulties faced in the transaction period.

10.8  The Securities issued and allotted by the Transferee Company in terms of this Scheme shall be subject to the provisions 
of the memorandum and articles of association of the Transferee Company. The Transferee Company New Equity Shares 
shall rank pair- passu inter-se with the existing equity shares of the Transferee Company in all respects including dividends 
declared, voting and other rights, as permissible under Applicable Law. The issue and allotment of Securities of the Transferee 
Company in terms of this Scheme shall be deemed to have been carried out as if the procedure laid down under Section 62 
of the Companies Act, 2013 and any other applicable provisions of the Act have been complied with.

10.9  The Transferee Company shall, subject to Clause 18 of this Scheme and if necessary to the extent required, increase/ 
reclassify its authorized share capital to facilitate issue of Securities under this Scheme. It is clarified that the approval of the 
members of the Transferee Company to the Scheme shall be deemed to be their consent/ approval also to the alteration of 
the memorandum and articles of association of the Transferee Company as required under Sections 13, 14, 61 and 64 of the 
Companies Act, 2013 and other applicable provisions of the Companies Act 2013.
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10.10 The new equity shares to be issued and allotted by the Transferee Company in terms of Clause 10.1.1. above shall be in 
compliance with the requirements of applicable regulations will be listed and admitted to trading on the stock exchange(s) 
where the existing equity shares of the Transferee Company are listed. The Transferee Company shall enter into such 
arrangements and give such confirmations and/ or undertakings as may be necessary in accordance with applicable laws 
or regulations for complying with the formalities of the Stock Exchange(s). On such formalities being fulfilled, the Stock 
Exchange(s) shall list and/ or admit the New Equity shares for the purpose of trading.

10.11 Subject to the provisions of the scheme, the Equity Shares of the Transferee Company to be issued and allotted under the 
Scheme shall remain frozen in the depositories system until listing and trading permission is granted by the stock exchanges. 

11.	 ACCOUNTING	TREATMENT	BY	THE	TRANSFEREE	COMPANY	IN	RESPECT	OF	ASSETS	AND	LIABILITIES

 The Amalgamation will be accounted in accordance with the “acquisition method” prescribed under the Indian Accounting 
Standard 103 (Business Combination) as notified under Section 133 of the Act, read together with Paragraph 3 of The 
Companies (Indian Accounting Standard) Rules, 2015.

GENERAL	TERMS	&	CONDITIONS

12.	 DISSOLUTION	OF	THE	TRANSFEROR	COMPANY	AND	VALIDITY	OF	RESOLUTIONS

12.1  Upon the effectiveness of this Scheme, the Transferor Company shall be dissolved without winding up, and the Board and 
any committees thereof, if any, of the Transferor Company shall without any further act, instrument or deed be and stand 
discharged. The name of the Transferor Company shall be struck off from the records of the RoC and the Transferee Company 
shall make necessary filings in this regard.

12.2  Upon coming into effect of this Scheme, the resolutions, if any, of the Transferor Company which are valid and subsisting on 
the Effective Date, shall continue to be valid and subsisting and be considered as resolutions of the Transferee Company and 
if any such resolutions have any monetary limits approved under the provisions of the Act, or any other applicable statutory 
provisions, then the said limits shall be added to the limits, if any, under like resolutions passed by the Transferee Company 
and shall constitute the aggregate of the said limits in the Transferee Company.

13.	 BUSINESS	AND	PROPERTY	IN	TRUST	AND	CONDUCT	OF	BUSINESS	FOR	THE	TRANSFEREE	COMPANY

 Unless otherwise stated herein below, with effect from the Appointed Date and up to and including the Effective Date:

13.1 The Transferor Company shall be deemed to have been carrying on and shall carry on its business and activities and shall 
be deemed to have held and stood possessed of and shall hold and stand possessed of all of the assets of the Transferor 
Company for and on account of, and in trust for the Transferee Company. Each of the Transferor Company hereby undertake 
to hold the said assets with utmost prudence until the Effective Date.

13.2 With effect from the date of the Board meeting of the Parties approving the Scheme and up to and including the Effective 
Date, each of the Parties shall preserve and carry on its business and activities with reasonable diligence, business prudence 
and in ordinary course consistent with past practices.

13.3 All the profits or income, taxes (including advance tax and tax deducted at source) or any costs, charges, expenditure accruing 
to the Transferor Company or expenditure or losses arising or incurred or suffered by the Transferor Company shall for all 
purpose be treated and be deemed to be and accrue as the profits, taxes, tax losses, MAT Credit, incomes, costs, charges, 
expenditure or losses of the Transferee Company, as the case may be.

13.4 With effect from the date of the Board meeting of the Transferee Company approving the Scheme and up to and including 
the Effective Date, the Transferor Company shall not vary the terms and conditions of employment of any of its employees, 
without the prior consent of the Transferee Company, except in the ordinary course of business or pursuant to any pre-
existing obligation undertaken by the Transferor Company prior to the Appointed Date.

13.5 With effect from the date of the Board meeting of the Transferee Company approving the Scheme and up to and including 
the Effective Date, the Transferor Company shall not, without the prior written approval of the Board of Directors of 
the Transferee Company, make any change in its capital structure, whether by way of increase, decrease, reduction, re-
classification, sub-division or consolidation, re-organisation, or in any other manner.

13.6 Notwithstanding anything stated in this Scheme, upon the Scheme becoming effective, and if required, the Transferee 
Company is authorized to execute all such deeds and documents, whatsoever, that may be required and/or ought to have 
been executed by the Transferor Company, as if the Transferor Company were in existence.

13.7 From the Effective Date, the Transferee Company shall carry on and shall be entitled to carry on the business of the Transferor 
Company.
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14. PROPERTY IN TRUST

14.1  Notwithstanding anything contained in this Scheme, until any property, asset, license, approval, permission, contract, 
agreement and rights and benefits arising therefrom pertaining to the Transferor Company  are transferred, vested, recorded, 
effected and/ or perfected, in the records of the Appropriate Authority(ies), regulatory bodies or otherwise, in favour of the 
Transferee Company, the Transferee Company is deemed to be authorized to enjoy the property, asset or the rights and 
benefits arising from the license, approval, permission, contract or agreement as if it were the owner of the property or asset 
or as if it were the original party to the license, approval, permission, contract or agreement. It is clarified that till entry is 
made in the records of the Appropriate Authority(ies) and till such time as may be mutually agreed by Parties, the Transferor 
Company will continue to hold the property and / or the asset, license, permission, approval, contract or agreement and 
rights and benefits arising therefrom, as the case may be, in trust for and on behalf of the Transferee Company. It is further 
clarified that on the Effective Date, notwithstanding the Scheme being made effective, any asset/ liability identified as 
part of the Transferor Company pending transfer due to the pendency of any approval/ consent and/ or sanction shall be 
held in trust by the Transferor Company for the Transferee Company. Immediately upon receipt of such approval/ consent 
and/ or sanction such asset and/ or liability forming part of the Transferor Company shall without any further act/ deed or 
consideration be transferred/ vested in the Transferee Company, with all such benefits, obligations and rights with effect 
from the Effective Date. All costs, payments and other liabilities that the Transferor Company shall be required to bear to 
give effect to this Clause 14 shall be borne solely by the Transferee Company and the Transferee Company shall reimburse 
and indemnify the Transferor Company against all liabilities and obligations incurred by the Transferor Company in respect 
thereof.

15.	 COMBINATION	AND	INCREASE	OF	AUTHORISED	CAPITAL

15.1 Upon the Scheme becoming effective, the authorised share capital of the Transferor Company cumulatively amounting to 
INR 8,00,00,000 (Indian Rupees Eight Crores) will get amalgamated with that of the Transferee Company without payment 
of any additional fees, duties and Taxes as though the same have already been paid. The authorised share capital of the 
Transferee Company will automatically stand increased to that effect by simply filing the requisite forms with the RoC and 
no separate procedure or instrument or deed shall be required to be followed under the Act. The stamp duty and fees paid 
on the authorized capital of the Transferor Company shall be utilized and applied to the increased authorized share capital 
of the Transferee Company and there would be no requirement for any further payment of stamp duty and/or fee and/or 
Taxes by the Transferee Company for increase in the authorised share capital to that extent.

15.2 Consequent upon the Scheme becoming effective and upon combination of authorised share capital of the Transferor 
Company with the Transferee Company, the authorised share capital of the Transferee Company shall be as under:

Particulars INR
Authorised Share Capital*(refer note 1)

35,75,00,000 equity shares of INR 2each 71,50,00,000
30,00,000 ‘A’ Class 9% Cumulative Redeemable Preference Shares of INR 10 each 3,00,00,000
1,83,500 ‘B’ Class 3% Cumulative Compulsory Convertible Preference Shares of INR 2,187 
each

40,13,14,500

35,00,000 ‘C’ Class 3% Cumulative Redeemable Preference Shares of INR 10 each 3,50,00,000
1,00,00,000 1% Non-Cumulative Fully Convertible Preference Shares of INR 10 each 10,00,00,000
Total 128,13,14,500

15.3 In view of the consolidation of authorized share capital of the Transferor Company with the Transferee Company and 
subsequent increase of authorised share capital of the Transferee Company in terms of this Clause, the existing capital 
clause contained in the memorandum of association of the Transferee Company shall without any act, instrument or deed 
be and stand altered, modified and amended pursuant to Sections 13, 61 and 64 of the Act and Section 232 and other 
applicable provisions of the Act, as set out below:

Memorandum	of	Association** (refer note 2)

“V. The Authorised Share Capital of the Company is Rs. 128,13,14,500 consisting of Rs. 71,50,00,000/- Equity Share 
Capital divided into 35,75,00,000 equity shares of Rs. 2/- each, Rs. 3,00,00,000 ‘A’ Class 9% Cumulative Redeemable 
Preference Shares Capital divided into 30,00,000 ‘A’ Class 9% Cumulative Redeemable Preference Shares of Rs. 
10/- each, Rs. 40,13,14,500 ‘B’ Class 3% Cumulative Compulsory Convertible Preference Shares Capital divided into 
1,83,500 ‘B’ Class 3% Cumulative Compulsory Convertible Preference Shares of Rs. 2,187/- each, Rs. 3,50,00,000 
‘C’ Class 3% Cumulative Redeemable Preference Shares Capital divided into 35,00,000 ‘C’ Class 3% Cumulative 
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Redeemable Preference Shares of Rs. 10/- each, Rs. 10,00,00,000 1% Non-Cumulative Fully Convertible Preference 
Shares Capital divided into 1,00,00,000 1% Non-Cumulative Fully Convertible Preference Shares of Rs. 10/- each.”

15.4 It is clarified that the approval of the members of the Transferee Company to the Scheme shall be deemed to be their consent 
/ approval also to the alteration of the memorandum of association of the Transferee Company and the Transferee Company 
shall not be required to seek separate consent / approval of its shareholders for the alteration of the memorandum of 
association of the Transferee Company as required under Sections 13, 61 and 64 of the Act and other applicable provisions 
of the Act.

16.	 APPLICATIONS/	PETITIONS	TO	THE	TRIBUNAL

16.1 The Parties shall dispatch, make and file all applications and petitions under Sections 230 to 232 and other applicable 
provisions of the Act before the Tribunal, under whose jurisdiction, the registered offices of the respective Parties are 
situated, for sanction of this Scheme under the provisions of Applicable Law, and shall apply for such approvals as may be 
required under Applicable Law and for dissolution of the Transferor Company without being wound up.

16.2 The Parties shall be entitled, pending the sanction of the Scheme, to apply to any Appropriate Authority, if required, under 
any Applicable Law for such consents and approvals which the, Transferee Company may require to own the assets and/ or 
liabilities of the Transferor Company, and to carry on the business of the Transferor Company

17.	 MODIFICATION	OR	AMENDMENTS	TO	THIS	SCHEME

17.1 On behalf of each of the Parties, the Board of the respective companies acting themselves or through authorized persons, 
may consent jointly but not individually, on behalf of all persons concerned, to any modifications or amendments of this 
Scheme at any time and for any reason whatsoever, or to any conditions or limitations that the Tribunal or any other 
Appropriate Authority may deem fit to direct or impose or which may otherwise be considered necessary, desirable or 
appropriate by all of them (i.e. the Boards of the Parties) and solve all difficulties that may arise for carrying out this Scheme 
and do all acts, deeds and things necessary for putting this Scheme into effect.

17.2  For the purpose of giving effect to this Scheme or to any modification thereof the Boards of the Parties acting themselves or 
through authorized persons may jointly but not individually, give and are jointly authorised to give such directions including 
directions for settling any question of doubt or difficulty that may arise and such determination or directions, as the case 
may be, shall be binding on all parties, in the same manner as if the same were specifically incorporated in this Scheme.

18.	 CONDITIONS	PRECEDENT

18.1  Unless otherwise decided (or waived) by the relevant Parties, the Scheme is conditional upon and subject to the following 
conditions precedent:

18.1.1 obtaining no-objection/ observation letter from the Stock Exchanges in relation to the Scheme under Regulation 37 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulations, 2015;

18.1.2 approval of the Scheme by the requisite majority of each class of shareholders of the Parties and such other classes 
of persons of the said Companies, if any, as applicable or as may be required under the Act and as may be directed 
by the Tribunal;

18.1.3 the Parties, as the case may be, complying with other provisions of the SEBI Circular, including seeking approval of 
the shareholders of the Transferee Company through e-voting,. The Scheme shall be acted upon only if the votes 
cast by the public shareholders in favour of the proposal are more than the number of votes cast by the public 
shareholders, of the Transferee Company against it as required under the SEBI Circular. The term ‘public’ shall carry 
the same meaning as defined under Rule 2 of Securities Contracts (Regulation) Rules, 1957;

18.1.4 the sanctions and orders of the Tribunals, under Sections 230 to 232 of the Act for approving the Scheme, being 
obtained by the Parties;

18.1.5 certified/ authenticated copies of the orders of the Tribunal, sanctioning the Scheme, being filed with the RoC by all 
the Parties; and

18.1.6  the requisite consent, approval or permission of the Appropriate Authority or any other Person, which by Applicable 
Law or contract, agreement, may be necessary for the effective transfer of business and/or implementation of the 
relevant parts of the Scheme.

18.2.  Without prejudice to Clause 18.1 and subject to satisfaction or waiver of conditions mentioned in Clause 18.1 above, the 
Scheme shall be made effective in the order as contemplated below:

18.2.1 Part II of the Scheme shall be made effective subject to the satisfaction or waiver of conditions mentioned in Clause 
18.1by the Boards of the Transferor Company, and the Transferee Company; and
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18.3  It is hereby clarified that submission of this Scheme to the Tribunals and to the Appropriate Authorities for their respective 
approvals is without prejudice to all rights, interests, titles or defences that the Parties may have under or pursuant to all 
Applicable Laws.

18.4  On the approval of this Scheme by the shareholders of the Parties and such other classes of Persons of the said companies, if 
any, pursuant to Clause 18.1, such shareholders and classes of Persons shall also be deemed to have resolved and accorded 
all relevant consents under the Act or otherwise to the same extent applicable in relation to the Part II set out in this Scheme, 
related matters and this Scheme itself.

PART III

 
GENERAL	TERMS	AND	CONDITIONS	

19.	 EFFECT	OF	NON-RECEIPT	OF	APPROVALS	AND	MATTERS	RELATING	TO	REVOCATION/	WITHDRAWAL	OF	THIS	SCHEME

19.1. Parties acting jointly through their respective Boards shall each be at liberty to withdraw from this Scheme.

19.2 Parties acting through their respective Boards shall each be at liberty to withdraw from this Scheme in case any of Parties is 
declared insolvent.

19.3 In the event of any of the said sanctions and approvals not being obtained and/or the Scheme not being sanctioned by the 
Tribunal, and/or the order or orders not being passed as aforesaid on or before 18 months from the date of approval of the 
Scheme by the Boards of the Parties or within such period as may be mutually agreed upon, between the Parties through 
their respective Boards or their authorised representative, this Scheme shall become null and void and each Party shall bear 
and pay its respective costs, charges and expenses for and/ or in connection with this Scheme.

19.4  In the event of revocation/ withdrawal under Clause 19.1 or above, no rights and liabilities whatsoever shall accrue to or 
be incurred inter se the Parties or their respective shareholders or creditors or employees or any other Person, save and 
except in respect of any act or deed done prior thereto as is contemplated hereunder or as to any right, liability or obligation 
which has arisen or accrued pursuant thereto and which shall be governed and be preserved or worked out as is specifically 
provided in the Scheme or in accordance with the Applicable Law and in such case, each Party shall bear its own costs, unless 
otherwise mutually agreed.

19.5 If any part of this Scheme is found to be unworkable for any reason whatsoever, the same shall not, subject to the decision 
of the Parties through their respective Boards, affect the validity or implementation of the other parts and/ or provisions of 
this Scheme.

20.	 COSTS	AND	TAXES

20.1 Parties have agreed to bear the costs, charges and expenses (including, but not limited to, any taxes and duties, registration 
charges, etc.) in relation to carrying out, implementing and completing the terms and provisions of this Scheme and/ or 
incidental to the completion of this Scheme in the following manner:

20.1.1 the Transferee Company shall bear the stamp duty costs in connection with Part II of the Scheme, interse as agreed 
amongst   themselves;

20.1.2 all other costs, charges and expenses (including, but not limited to, any taxes and duties, registration charges, etc.) 
in relation to carrying out, implementing and completing the terms and provisions of this Scheme and/ or incidental 
to the completion of this Scheme shall be borne by the respective Parties.

THE FEATURES SET OUT ABOVE BEING ONLY THE SALIENT FEATURES OF THE SCHEME OF AMALGAMATION, YOU ARE REQUESTED 
TO READ THE ENTIRE TEXT OF THE SCHEME OF AMALGAMATION TO GET YOURSELF FULLY ACQUAINTED WITH THE PROVISIONS 
THEREOF.

* Note 1:

Post adoption of the Pre-modifed Scheme by the Board, the authorized share capital of the Transferee Company has been increased 
to Rs. 511,69,20,500/- as on the date of this notice. Accordingly, post approval of the modified Scheme, the Authorised share 
capital of the Transferee Company shall be as under:

Authorised Share Capital In Rs.
77,62,13,000 equity shares of INR 2 each 155,24,26,000
2,75,00,000 [8% non-cumulative redeemable preference shares of INR 10 each] 27,50,00,000
3,36,94,945 [0.01% non-convertible redeemable preference shares of INR 100 each] 3,36,94,94,500 
Total Authorised Share Capital 519,69,20,500
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** Note 2

Post adoption of the Scheme by the Board, the authorized share capital of the Transferee Company has been enhanced to Rs. 
511,69,20,500/- as on the date of this notice. Accordingly, post approval of the Scheme, Clause V of the Memorandum of Association 
of the Transferee Company shall be as under:  

“The Authorised Share Capital of the Company is Rs. 519,69,20,500/- (Rupees Five Hundred and Nineteen Crore Sixty Nine Lakh 
Twenty Thousand Five Hundred only) consisting of 77,62,13,000/- (Seventy Seven Crore Sixty Two Lakh Thirteen Thousand) Equity 
Shares of Rs. 2/- (Rupees Two only) each, 2,75,00,000 (Two Crore Seventy Five Lakh) 8% non-cumulative redeemable preference 
shares of Rs. 10/- (Rupees Ten) each and 3,36,94,945 (Three Crore Thirty Six Lakh Ninety Four Thousand Nine hundred and Forty 
Five only) 0.01% non-convertible redeemable preference shares of Rs. 100/- (Rupees One Hundred) each.”

10. Submissions, Approvals and Other Information, Summary of Valuation Report and Fairness Opinion etc.

a) The Proposed modified Scheme was duly approved by the Board of Directors of the Transferee Company on 
September 26, 2022. 

b) The Proposed modified Scheme was duly approved by the Board of Directors of the Transferor Company on September 
26, 2022. 

c) Copies of Pre-modified and Post modified Scheme of Amalgamation are forming part of this notice as Annexure I and 
Annexure IA respectively.

d) Order passed by the Hon’ble National Company Law Tribunal, New Delhi (Court-II) dated March 31, 2023, April 7, 
2022, August 31, 2021, October 20, 2021 and order passed by the Hon’ble National Company Law Appellate Tribunal 
dated December 23, 2021 are forming part of this notice as Annexure IIA, Annexure IIB, Annexure IIC, Annexure IID 
and Annexure II E respectively.

e) Report adopted by the Board of Directors of the Transferor Company and Transferee Company as per the provisions of 
Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the Scheme on each of the equity shareholders, 
key managerial personnel, promoters and non- promoter shareholders, laying out in particular the share entitlement 
ratio are forming part of this notice as Annexure III A and Annexure III B respectively.

f) Addendum to the Report adopted by the Board of Directors of the Transferor Company and Transferee Company as 
per the provisions of Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the Scheme on each of the 
equity shareholders, key managerial personnel, promoters and non- promoter shareholders, laying out in particular 
the share entitlement ratio post bonus issue of shares by the Transferee Company are forming part of this notice as 
Annexure III C and Annexure III D respectively.

g) Copy of Unaudited financial results(with Limited Review Report) of Transferor and Transferee Company as at 
December 31, 2022 are forming part of this notice as Annexure IVA and Annexure IVB respectively.

h) Copy of Audited financial statements (with Auditors Report) of Transferor and Transferee Company as at March 31, 
2022 are forming part of this notice as Annexure IVC and Annexure IVD respectively.

i) Valuation report, Addendum to the Valuation report, Fairness opinion and addendum to the Fairness Opinion are 
forming part of this notice as Annexure VA, VB, VI and VIA respectively. For summary of valuation report refer last 
page of the Valuation report. For summary of fairness opinion refer page three of the said report

j) Complaints Report is forming part of this notice as Annexure VII.

k) Observation letters from National Stock Exchange (NSE) and BSE Limited are forming part of this notice as Annexure 
VIII.

l) Auditor’s Certificate under section 133 of the Companies Act, 2013 of the Transferee Company is forming part of this 
notice as Annexure IX.

m) Information of Transferor Company in the format of Abridged prospectus (revised) as provided in Part E of Schedule 
VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 is 
forming part of this notice as Annexure-X.

n) Pre shareholding pattern of Transferor Company and pre and post shareholding pattern of Transferee Company as at 
March 24, 2023 is forming part of this notice as Annexure XI. 

o) Details of capital/debt restructuring, if any: Nothing envisaged in the Scheme.

p) Benefits of the compromise or arrangement as perceived by the Board of directors to the Company, members, 
creditors and others (as applicable): The proposed amalgamation of the Transferor Company with the Transferee 
Company in accordance with this Scheme would enable companies to realize benefits of greater synergies between 
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their businesses and avail of the financial, managerial, technical, distribution and marketing resources of each other 
towards maximizing stakeholder value.

11. Directors, Promoters and Key Managerial Personnel (KMP):

a) The directors of the Transferor Company and the Transferee Company and relatives of the aforementioned persons 
may be deemed to be concerned and / or interested in the Scheme only to the extent of their shareholding directly, if 
any, in the respective companies that are the subject of the Scheme, or to the extent the said persons are interested 
or involved in any of the companies that are the subject of the Scheme or any entity that directly holds shares in any 
of the companies.

b) Key Managerial Personnel (KMPs) other than Directors and their relatives may be deemed to be concerned and/or 
interested in the Scheme only to the extent of their shareholding directly, if any, in the respective companies that are 
the subject of the Scheme.

c) Save as aforesaid, none of the Directors and KMPs of the Transferor Company and the Transferee Company and their 
relatives have any material concern or interest, financial and / or otherwise in the Scheme.

12. General:

a) The Transferee Company and the Compliance Officer of the Transferee Company received a Show Cause Notices on   
September 11, 2020 from SEBI under Rule 4(1) of SEBI (Procedure for Holding Inquiry and imposing penalties) Rules, 
1995 (“Show Cause Notices”).The Show Cause Notices was served upon the Transferee Company for the alleged 
delay in filling disclosures under Regulation 7(2) (b) of SEBI (Prohibition of Insider Trading) Regulations, 2015 (“PIT 
Regulations”) in respect of the trades undertaken by two of its designated persons. Transferee Company and its 
Compliance Officer filed their replies to the Show Cause Notices on September 28, 2020. On October 27, 2020, in a 
hearing on the show cause notice before the Enquiry and Adjudication Department, SEBI, Transferee Company and 
the Compliance Officer submitted that they are filling an application for settlement and hence requested SEBI to 
keep the proceedings in abeyance till the disposal of the matter. Subsequently, the Company filed the settlement 
application for (i) both the Show Cause Notices for settlement amount of Rs. 16.09 Lacs and (ii) for suo moto 
settlement of potential violations under regulation 7(2)(b) of the PIT Regulations for Rs. 22.80 Lacs. The application 
for suo moto settlement of potential violations was rejected by the High Powered Advisory Committee on June 14, 
2021 on the grounds that the amount proposed by applicants was not in line with the amount calculated as per 
the SEBI (Settlement Proceedings) Regulations, 2018. The settlement proceedings for show cause notice has been 
completed. The settlement order dated May 13, 2022, has been passed by the appropriate authority of SEBI on 
payment of settlement amount of Rs. 5.47 Lacs for Company and Rs. 10.63 Lacs for Compliance Officer.

a) To the knowledge of Transferor Company and / or Transferee Company, there is no petition pending for winding up 
of the Transferor Company and/or Transferee Company and there is no investigation or proceedings MCA or SEBI, if 
any pending against Transferor Company and except above, the Transferee Company.

b) The proposed Scheme does not affect in any manner nor vary the rights in any manner of the Key Managerial Persons 
(as defined under the Companies Act, 2013) or directors of the Transferor Company or the Transferee Company. 
The Scheme also does not propose any capital or debt restructuring or any compromise or arrangement with the 
creditors of the Transferor Company or the Transferee Company.

c) In compliance with the requirement of Section 230(5) of the Companies Act, 2013 and Rule 8 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules,2016, notice in the prescribed form and seeking approvals, 
sanctions or no-objections has been served to the concerned regulatory and government authorities for the purpose 
of the proposed Scheme.

d) Amount due to unsecured creditors as at February 28, 2023:-

• Transferor Company – Rs. 4,30,59,342/-

• Transferee Company – Rs. 10,01,15,36,537/-

e) Amount due to secured creditors as at February 28, 2023:-

• Transferor Company – Rs. Rs. 1,97,44,369/-

• Transferee Company – Rs. 320,80,03,660.92/-

 Disclosures about the outstanding debts/loans of Rs. 9.02 crores:
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 The details of the debts/loans of the Transferor Company, as at 31 March, 2020 is given below: - 

Particulars Rs./Crores

Secured loan from Bajaj Finance Limited 2.86

Unsecured loan from Non-Banking Finance Company 6.00

Lease Liability 0.16

Total 9.02

13. The scheme / modified scheme is conditional upon and subject to the following:

a) The modified scheme being approved by the requisite majorities in number and value of such classes of members 
and/or creditors (wherever applicable), of the Transferor  Company as may be directed by Hon’ble NCLT.

b) Compliance of the applicable regulations / conditions, if any, of SEBI, NSE and BSE (as applicable);

c) The approval or sanction of the Hon’ble NCLT under Sections 230-232 of the Act in favor of the Transferor Company 
and the Transferee Company for sanctioning the scheme/ modified scheme being obtained;

d) The certified/ authenticated copies of the orders of the Hon’ble NCLT sanctioning the Scheme being filed by each of 
the Transferor Company and the Transferee Company with the Registrar of Companies;

e) Any other approvals, sanctions or consents of any Governmental Authority or any statutory authorities as may be 
required by law for the implementation of Scheme being obtained.

14. Copy of the notices of the NCLT Convened meetings, the Scheme of Amalgamation (pre and post modification) along 
with Explanatory Statement under Section 230-232 of the Companies Act, 2013 have been placed on the website of the 
Transferee Company.

15. The following documents will be open for inspection at its registered office between 11.00 am to 2.00 pm on all working 
days, except Saturdays, Sundays and Public Holidays, up to 1 (one) day prior to the date of the Meeting:

a) Copy of the Company Application CA (CAA)-66 /ND/2021;

b) Copy of the Order dated August 31, 2021, Order dated October 20, 2021, Order dated April 7, 2022 and March 31, 
2023 of the Hon’ble National Company Law Tribunal, New Delhi Bench passed in the above Company Application;

c) Copy of the Order dated December 23, 2021 passed by Hon’ble NCLAT, New Delhi 

d) Copy of Scheme of Amalgamation (Pre and Post proposed modification)

e) Copy of the Memorandum and Articles of Association of the Transferor Company and the Transferee Company;

f) Copy of the unaudited financial results (with Limited Review Report) of the Transferee Company for the period ended 
December 31, 2022;

g) Copy of the S unaudited financial results(with Limited Review Report) of the Transferor Company for the period 
ended December 31, 2022;

h) Copy of Audited financial statements (with Auditors Report) of Transferor and Transferee Company as at March 31, 
2022 respectively.

i) Report adopted by the Board of Directors of Transferor Company and Transferee Company as per the provisions of 
Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the Scheme on each of the shareholders, key 
managerial personnel, promoters and non- promoter shareholders;

j) Addendum to Report adopted by the Board of Directors of Transferor Company and Transferee Company as per 
the provisions of Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the Scheme on each of the 
shareholders, key managerial personnel, promoters and non- promoter shareholders;

k) Certificate issued by the auditor of the Transferee Company to the effect that the accounting treatment, if any 
proposed in the Scheme is in conformity with the Accounting Standards prescribed under Section 133 of Companies 
Act, 2013;

l) Valuation Report and addendum to the Valuation Report

m) Fairness opinion report and Addendum to the Fairness opinion report
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n) Observation letter received from BSE and NSE

o) Letter dated February 9, 2023 sent to stock exchanges by the Transferee Company intimating about the proposed 
change of share swap ratio.

p) Pre and post shareholding pattern of Applicant Companies, as applicable

q) Abridged prospectus as provided in Part E of Schedule VI of the Securities and Exchange   Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 2018 

Dated : 9th day of April, 2023
Place : New Delhi

Sidharth Aggarwal
Chairperson of the Meeting

Registered Office:
B-64/1, Wazirpur Industrial Area,
New Delhi- 110052
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Annexure – I  
Pre-modified Scheme of Amalgamation (“Pre-modified Scheme”)
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Annexure – I A 
 Post-modified Scheme of Amalgamation (“Post-modified Scheme or Modified Scheme”)
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Annexure – II A
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Annexure – II B
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Annexure – II C
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Annexure – II D
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NATIONAL COMPANY LAW APPELLATE TRIBUNAL 
PRINCIPAL BENCH, NEW DELHI 

COMPANY APPEAL (AT) NO. 134 of 2021 
[Arising out of Order dated 20.10.2021 passed by National Company Law 
Tribunal, New Delhi Bench (Court-II), in IA No. 22 of 2021 in C.A. (CAA)-

66/ND/2021] 
 

IN THE MATTER OF: 
Minda I Connect Pvt. Ltd.  
B-64/1, Wazirpur Industrial Area, 
New Delhi – 110052 
CINU35900DL2014PTC272202 
Through its Authorized Representative  
Mr. Tarun Kumar Srivastava 
 
With 
 
Minda Industries Limited 
B-64/1, Wazirpur Industrial Area, 
New Delhi – 110052 
CINL74899DL1992PLC050333 
Through its Authorized Representative 
Mr. Tarun Kumar Srivastava 
 

 
 
 
 

    
 
   ...Appellant No. 1 

 
 
 
 
 
 
 
 

   …Appellant No. 2 

For Appellants: Mr. P Nagesh, Sr. Advocate with Mr. Rahul Kripalani,  
Mr. Akshay Sharma & Ms. Rea Bhalla, Advocates. 

 
WITH 

COMPANY APPEAL (AT) NO. 135 of 2021 
[Arising out of Order dated 31.08.2021 passed by National Company Law 

Tribunal, New Delhi Bench (Court-II), in C.A. (CAA)-66/ND/2021] 
 

IN THE MATTER OF: 
Minda I Connect Pvt. Ltd.  
B-64/1, Wazirpur Industrial Area, 
New Delhi – 110052 
CINU35900DL2014PTC272202 
Through its Authorized Representative  
Mr. Tarun Kumar Srivastava 
 
With 
 
Minda Industries Limited 
B-64/1, Wazirpur Industrial Area, 
New Delhi – 110052 
CINL74899DL1992PLC050333 

 
 
 

   
 
   ...Appellant No. 1 

 
 

 
 

 
 
 
 

Annexure – II E
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2 
 

Company Appeal (AT) No. 135 & 134 of 2021 

Through its Authorized Representative Mr. Tarun 
Kumar Srivastava 

 
   …Appellant No. 2 

  

For Appellants: Mr. P Nagesh, Sr. Advocate with Mr. Rahul Kripalani,  
Mr. Akshay Sharma & Ms. Rea Bhalla, Advocates. 

 
J U D G E M E N T 

[Per: Shreesha Merla, Member (T)]  

1. Aggrieved by the Order in C.A.(CAA)-66/ND/2021 dated 31.08.2021 

passed by NCLT (National Company Law Tribunal, New Delhi Bench, Court-

II), the Appellants namely Minda I Connect Pvt. Ltd. and Minda Industries 

Limited, preferred this Appeal under Section 421 of the Companies Act, 2013. 

There are no Respondents in these Appeals. 

2. On 02.06.2021, an Application under Section 230-232 of the 

Companies Act, 2013 (hereinafter referred to as the ‘Act’) was filed for seeking 

exemptions from and/or seeking directions for convening/holding of the 

meetings of Shareholders and/or Creditors of the Appellant 1/Company and 

Appellant 2/Company (hereinafter collectively referred to as ‘the Appellants 

Company’), to consider and approve the Scheme of Amalgamation. 

3. On 31.08.2021, NCLT dispensed with the meetings of Shareholders, 

Secured Creditors and Unsecured Creditors of the Appellants Company, 

however directed that at least 440 Shareholders and at least 50 Unsecured 

Creditors of the Second Appellant Company were required to conduct the 

respective meetings which would approve the Scheme of Amalgamation. 

4. By the Impugned Order, NCLT has observed as follows: 

“15. That further, the Transferee Company viz., Minda 
Industries Limited has sought relief with regard to 
convening of the meetings of Shareholders and 
Unsecured Creditors.  
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i.  The Applicant/Transferee Company viz., Minda 
Industries Limited has 44,001 Equity 
Shareholders. The Shareholding Pattern of the 
Transferee Company is placed at Annexure A-12 
of the Application. The meeting of the Equity 
Shareholders is scheduled to be held on 
20.10.2021 at 10:30 a.m. via Video Conferencing 
at 3, August Kranti Marg, New Delhi 110016. 
Publication of the notice of the proposed meeting 
will be made in the “Business Standard” (English, 
Delhi Edition) and “Jansatta" (Hindi, Delhi 
Edition). The notices in this regard shall be sent 
by Courier or Registered Post or Speed Post and 
Email, addressed to each of the shareholders of 
the Transferee Company at the last known 
address and their email addresses as per its 
records. The notice shall be issued with clear 30 
days prior to the date of the meeting. The Quorum 
for the meeting is fixed at 4,400 Shareholders. If 
the quorum is not complete at the time of the 
meeting, it shall adjourn the meeting by 30 
minutes, and the members present after 30 
minutes but not less than 440 shall be deemed to 
constitute the quorum for the said meeting. The 
meeting will be chaired by Mr. Santosh Kumar 
Sahewala (IBBI Registration No. IBBI/IPA-
001/IPP00797/2017-18/11364 Email: 
sahewala@ssr.net.in) or in his absence by Ms. 
Santosh Goel (IBBI Registration No. IBBI/IPA-
001/1P-P00823/2017-18/11399, Email Id: 
casantoshgoel@gmail.com; and Mr. Roshan Lal 
Jain (IBBI Registration No. IBBI/IPA-001/IP-
P00966/2017-18/11537 Email Id: 
roshanljain@yahoo.co.uk) is appointed as 
Scrutinizer. The Chairman's Report shall be filed 
before this Tribunal within 7 days from the 
conclusion of this meeting. 

 
ii.  That it has been submitted that the 
Transferee Company has 2228 Unsecured 
Creditors. The list of Unsecured Creditors by an 
independent Chartered Accountant has been 
placed at Annexure A-14 of the Application. The 
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meeting of the Secured Creditors is scheduled to 
be held on 20.10.2021, at 12:30 through video 
conferencing. Publication of the notice of the 
proposed meeting will be made in the "Business 
Standard” (English, Delhi Edition) and "Jansatta" 
(Hindi, Delhi Edition). The notices in this regard 
shall be sent by Courier or Registered Post or 
Speed Post or email, addressed to each of the 
creditor of the Transferee Company, at their last 
known address or email addresses as per its 
records. The notice shall be issued with clear 30 
days prior to the date of the meeting. The Quorum 
for the meeting is fixed at 222 unsecured 
creditors. If the quorum is not complete at the time 
of the meeting, it shall adjourn the meeting by 30 
minutes, and the creditors present but not less 
than 50 Creditors after 30 minutes shall be 
deemed to constitute the quorum for the said 
meeting. The meeting will be chaired by Mr. 
Santosh Kumar Sahewala (IBBI Registration No. 
IBBI/IPA-001/1P-P00797/2017-18/11364 
Email: sahewal@ssr.net.in) or in his absence by 
Ms. Santosh Goel (IBBI Registration No. IBBI/IPA-
001/1P-P00823/2017-18/11399, Email id, 
casantoshgoel@gmail.com) and Mr. Roshan Lal 
Jain (IBBI Registration No. IBBI/IPA-001/1P-
P00966/2017-18/11587 Email Id: 
roshanljain@yahoo.co.uk) is appointed as 
Scrutinizer. The Chairman's Report shall be filed 
before this Tribunal within 7 days from the 
conclusion of this meeting.  

 
iii. The Chairman's Report shall be filed before this 
Tribunal within 7 days from the conclusion of this 
meeting.” 

 (Emphasis Supplied) 
 

5. Learned Counsel for the Appellant Companies submitted that NCLT 

went beyond the provisions of Section 103(3) of the Act by directing that at 

least 440 shareholders shall constitute the Quorum in case of Shareholders 

Meeting and at least 50 Unsecured Creditors shall constitute the Quorum in 
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case of Unsecured Creditors Meeting. It is the case of the Appellants that 

Section 230(6) of the Act provides for a majority of persons representing 3/4th 

in value of the Creditors or Shareholders, as the case may be, voting is 

required to ratify in comprise or arrangements. It is also submitted that 

Section 230(6) of the Act does not determinate the number of Equity 

Shareholders or the number of Unsecured Creditors who should constitute a 

‘Quorum’. Learned Counsel argued that consent for the Scheme of 

Amalgamation and participating in the Meeting are two separate things and 

participation of less than 440 equity shareholders or 50 Unsecured Creditors 

in the adjourned Virtual Meeting cannot be deemed to constitute a lack of 

consent of Shareholders or Creditors for the Amalgamation. The number of 

Creditors present at the meeting can always give consent and approval of the 

Scheme of Amalgamation and if the approval satisfies the conditions of 

Section 230(6) of the Act, it is sufficient compliance of the provisions of the 

Companies Act, 2013. It was also strenuously argued that NCLT failed to 

appreciate that a determinate number of Equity Shareholders/Unsecured 

Creditors is not required to constitute a Quorum of Virtual Meeting of Equity 

Shareholders/Unsecured Creditors for the purpose of Amalgamation of two 

companies under Section 230-232 of the Act. 

6. For proper adjudication of the matter, we find it relevant at this 

juncture to reproduce Section 103 of the Act which reads as follows: 

“103. Quorum for meetings. – 
(1) Unless the articles of the company provide for a 
larger number, - 

(a) in case of a public company, - 
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(i) five members personally present if the 
number of members as on the date of 
meeting is not more than one thousand; 

(ii) fifteen members personally present if the 
number of members as on the date of 
meeting is more than one thousand but up to 
five thousand; 

(iii) thirty members personally present if the 
number of members as on the date of the 
meeting exceeds five thousand; 

(b) in the case of a private company, two members 
personally present, shall be the quorum for a 
meeting of the company. 

(2) If the quorum is not present within half-an-hour from 
the time appointed for holding a meeting of the 
company - 

(a) the meeting shall stand adjourned to the same 
day in the next week at the same time and place, 
or to such other date and such other time and 
place as the Board may determine; or 

(b) the meeting, if called by requisitionists under 
section 100, shall stand cancelled: 

Provided that in case of an adjourned meeting or of a 
change of day, time or place of meeting under clause 
(a), the company shall give not less than three days 
notice to the members either individually or by 
publishing an advertisement in the newspapers (one in 
English and one in vernacular language) which is in 
circulation at the place where the registered office of 
the company is situated. 

(3) If at the adjourned meeting also, a quorum is not 
present within half-an-hour from the time appointed for 
holding meeting, the members present shall be the 
quorum.” 

      (Emphasis Supplied) 
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From the aforenoted Section, it is clear that 103(3) provides for ‘if the 

adjourned meeting does not have required the Quorum, within half an hour 

from the time appointed for holding the meeting, the members present shall 

be the Quorum’. 

7. A perusal of Paragraph 15 of the Impugned Order does not anywhere 

specify under which provision the number 440 Shareholders and 50 

Unsecured Creditors respectively was decided to determine the Quorum. This 

10% of the Shareholders determined by NCLT, to constitute the Quorum, is 

not provided for under Section 230-232 of the Act or under the Companies 

(Compromises, Arrangements and Amalgamation), Rules, 2016. In the 

absence of such specification, specified number of shareholders or specified 

number of unsecured creditors cannot be mandated to constitute a revised 

Quorum. We also find force in the contention of the Learned Counsel for the 

Appellants Company specially, keeping in view the provisions of Section 230-

232 of the Act and the Rules thereof, that voting on the Scheme of 

Amalgamation can happen either in the Virtual Meeting or by Postal Ballet or 

by E-Voting and therefore the number of Shareholders or Creditors present 

at the Virtual Meeting is not determinative of their consent or lack thereof. 

The number of Creditors present at the meeting can always give consent and 

approval of the Scheme of Amalgamation and if the approvals satisfies the 

conditions of Section 230 (6) of the Act, if is sufficient compliance of the 

provisions of Companies Act, 2013. The three-fourths majority required for 

the purpose of amalgamation of two companies would come in via e-voting 

because the Transferee Company is a listed company and has to mandatorily 

provide e-voting facility to all its shareholders in terms of Regulation 44 of 
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SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Regulation 44 to the extent it is relevant, reads as follows: 

“(1) The listed entity shall provide the facility of remote 
e-voting facility to its shareholders, in respect of all 
shareholders’ resolutions. 
 
(2) The e-voting facility to be provided to 
shareholders in terms of sub-regulation (1), shall be 
provided in compliance with the conditions specified 
under the Companies (Management and 
Administration), Rules, 2014, or amendments made 
thereto. 
 
(3) The listed entity shall submit to the stock 
exchange, within two working days of conclusion of its 
General Meeting, details regarding the voting results in 
the format specified by the Board.” 
 

8. Having regard to the fact that the Scheme of Amalgamation is already 

approved with most of the stakeholders assenting, with Equity Shareholders 

representing 100% in number and 100% in value of Appellant 1/Company 

who had given their consent on affidavit; the Secured Creditors of Appellant 

1/Company representing 100% in number and 100% in value have given their 

consent and no objection to the Scheme in Affidavit, the Appellant Companies 

had sought for direction to dispense with the meeting before the NCLT. The 

direction in the Impugned Order with respect to fixing of the Quorum by 10 % 

of Shareholders i.e. 440 and minimum of 50 Unsecured Creditors is hereby 

set aside. The meetings may be conducted within 8 weeks from the date of this 

Order. 

9. This Appeal i.e. Company Appeal (AT) No. 135 is allowed with all the 

aforenoted directions.  
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10. Company Appeal (AT) No. 134 of 2021 has been preferred against the 

Impugned Order dated 20.10.2021 in IA-22/2021 in C.A. (CAA)-66/ND/2021 

passed by NCLT, New Delhi Bench (Court-II), seeking 

rectification/modification of the Order dated 31.08.2021. 

11. For reasons mentioned in Company Appeal (AT) No. 135 of 2021, this 

Appeal i.e. Company Appeal (AT) No. 134 of 2021 is dismissed as infructuous. 

 

[Justice Anant Bijay Singh] 
Member (Judicial) 

 
 

[Ms. Shreesha Merla] 
Member (Technical) 

 
 

New Delhi 
23rd December, 2021 
Basant 
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INDEPENDENT AUDITOR’S REPORT
To the Members of Minda Industries Limited

Report on the Audit of the Standalone Financial Statements

Opinion

statements of Minda Industries Limited (“the Company”), 
which comprise the Balance sheet as at  March 31 2022, 

Other Comprehensive Income, the Cash Flow Statement and 
the Statement of Changes in Equity for the year then ended, 

explanatory information.

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

by the Companies Act, 2013, as amended (“the Act”) in the 
manner so required and give a true and fair view in conformity 
with the accounting principles generally accepted in India, of 
the state of affairs of the Company as at March 31, 2022, its 

date. 

Basis for Opinion

in accordance with the Standards on Auditing (SAs), as 

under those Standards are further described in the ‘Auditor’s 
Responsibilities for the Audit of the Standalone Financial 
Statements’ section of our report. We are independent of 
the Company in accordance with the ‘Code of Ethics’ issued 
by the Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our audit of 

responsibilities in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence we have 

Key Audit Matters

on these matters. For each matter below, our description of how our audit addressed the matter is provided in that context. 

We have determined the matters described below to be the key audit matters to be communicated in our report. We have 

of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures designed to 

procedures, including the procedures performed to address the matters below, provide the basis for our audit opinion on the 

Key audit matters How our audit addressed the key audit matter

(a) Revenue recognition for sale of goods 

Revenue from sale of goods is recognized upon the transfer 
of control of the goods sold to the customer. The Company 
uses a variety of shipment terms across its operating markets 
and this has an impact on the timing of revenue recognition. 

Revenue is measured by the Company at the fair value 

and in determining the transaction price for the sale of 
products, the Company considers the effects of various 
factors such as volume-based discounts, price adjustments 
to be passed on to the customers based on various 

share of business, rebates etc provided to the customers.

The Company’s business also requires passing on price 
variations to the customer for the sales made by the 
Company. The Company at the year end, has provided 
for such price variations to be passed on to the customer. 

Our audit procedures included the following:

pertaining to revenue recognition in terms of Ind AS 115 
- Revenue from Contracts with Customers.

of recognizing the revenue from sales of goods with 
regard to the timing of the revenue recognition as per 
the sales terms with the customers and management’s 
process and the assumptions used in calculation of price 
variations.

sample of the sales transactions to test that the revenues 
and related trade receivables are recorded taking into 
consideration the terms and conditions of the sale 
orders, including the shipping terms. Also, tested, on 

variations passed on to the customers.

Annexure - IV D
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Key audit matters How our audit addressed the key audit matter

There is a risk that revenue could be recognized at incorrect 

involved in calculation of price variations to be recorded as at 
the year end and in the incorrect period on account for sales 
transactions occurring on and around the year end.  Therefore, 

recognition by agreeing deliveries occurring around the 
year end to supporting documentation to establish that 
sales and corresponding trade receivables are properly 
recorded in the correct period.

validity of the data used in the computation of price 
adjustments as per customer contracts and tested, on 
sample basis, credit notes issued and payment made as 

Assessment of impairment of Goodwill and investments in subsidiaries, associates and joint ventures (as described in Note 5 and 6 

includes Goodwill of Rs. 31.39 crores and investments in 
subsidiaries, associates and joint ventures valued at cost less 
impairment (wherever applicable) having carrying value of Rs 

impairment exists and performed an impairment assessment 
on those investments and goodwill as at March 31, 2022. 

In accordance with Indian Accounting Standards (Ind-AS) – 
36 ‘Impairment of Assets’, the management has performed 
impairment testing of goodwill and investments in subsidiaries, 
joint ventures and associates to the underlying cash generating 
unit (CGU) and tested these for annual impairment using a 

The impairment test model used by management factors 
impact of COVID-19 and also includes sensitivity testing of key 
assumptions.

The impairment test of investments in subsidiaries, joint 

accounting judgement and estimate and a key audit matter 
because the assumptions on which the tests are based are highly 
judgmental and are affected by future market and economic 
conditions which are inherently uncertain, and materiality of 

Our audit procedures among others included the following:  

(a) We obtained an understanding of the process and tested  
the operating effectiveness of  internal controls over the 
impairment assessment process and preparation of the 

(b) We assessed the Company’s methodology applied in 
determining the CGU to which these assets are allocated. 

(c) We assessed the reasonableness of key assumptions 

expected growth rates and terminal growth rates.

testing to approved budget and other relevant market and 
economic information, as well as testing the underlying 
calculations. 

(e) We discussed the potential changes in key assumptions as 
compared to previous year to evaluate whether the inputs 

suitable.

(f) We obtained the management testing of impairment and 
discussed the assumptions and other factors used in the 
assessment.

(g) We also involved specialist to assess the assumptions and 
methodology used by the management to determine the 
recoverable amount and also assessed the recoverable 
value headroom by performing sensitivity testing of key 
assumptions used.

(h) We tested the arithmetical accuracy of the models.

(i) We evaluated the adequacy of disclosures in the 

assessment on the impairment tests and as required under 
Indian Accounting Standard (Ind-AS) -36 Impairment of 
Assets.
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Key audit matters How our audit addressed the key audit matter

The Company has various technical know-how projects 
capitalized or under development. Initial recognition of the 
expenditure under these projects are based on assessing each 

be met for capitalization. 

In addition, the management also assess indication of 
impairment of the carrying value of assets which requires 
management judgment and assumptions as affected by future 
market or economic developments.

Due to the materiality of these intangible assets recognized 
and the level of management judgement involved, initial 
recognition and measurement of intangible assets has been 
considered as a key audit matter.

Our audit procedures included the following:

a) We assessed the Company’s research and development 

“Intangible Assets”.

b) We performed test of control over management 
process of identifying and capitalizing the development 
expenditure in accordance with the accounting principles 
of capitalization of expenditure on intangible assets as 

intention and ability to complete the intangible asset 
and ability to use or sell the asset, generation of future 

expenditure attributable to the intangible asset during its 
development.

c) We performed test of details of development expenditure 
capitalized by evaluating the key assumptions including 
the authorization of the stage of the project in the 
development phase, the accuracy of costs included and 
assessing the useful economic life attributed to the 
asset and possible effect of Covid-19 impact on such 
capitalization In addition, we considered whether any 
indicators of impairment were present by understanding 
the business rationale for projects.

d) We assessed the adequacy of disclosure relating to 
research and development expenditure in the standalone 

Other Information

The Company’s Board of Directors is responsible for the other 
information. The other information comprises the information 
included in the Annual report, but does not include the 

thereon. 

cover the other information and we do not express any form 
of assurance conclusion thereon. 

statements, our responsibility is to read the other information 
and, in doing so, consider whether such other information 

our knowledge obtained in the audit or otherwise appears 
to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. 
We have nothing to report in this regard.

Responsibilities of Management for the Standalone Financial 
Statements

The Company’s Board of Directors is responsible for the 

to the preparation and presentation of these standalone 

standalone changes in equity of the Company in accordance 
with the accounting principles generally accepted in India, 

under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended. 
This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of the Company and 

making judgments and estimates that are reasonable and 

INDEPENDENT AUDITOR’S REPORT (Contd.)
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effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and 

a true and fair view and are free from material misstatement, 
whether due to fraud or error.

is responsible for assessing the Company’s ability to continue 
as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative 
but to do so.

Those Board of Directors are also responsible for overseeing 

Auditor’s Responsibilities for the Audit of the Standalone 
Financial Statements

Our objectives are to obtain reasonable assurance about 

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 

decisions of users taken on the basis of these standalone 

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

or error, design and perform audit procedures responsive 

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. 

the audit in order to design audit procedures that are 

(i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has adequate internal 

in place and the operating effectiveness of such controls.

and the reasonableness of accounting estimates and 
related disclosures made by management. 

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 

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 

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. 

statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

We communicate with those charged with governance 
regarding, among other matters, the planned scope and 

during our audit.

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

From the matters communicated with those charged with 
governance, we determine those matters that were of 

are therefore the key audit matters. We describe these matters 
in our auditor’s report unless law or regulation precludes 
public disclosure about the matter or when, in extremely 
rare circumstances, we determine that a matter should 
not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to 

Other Matter

statements, have been audited by the predecessor auditor 

on June 13, 2021. 

INDEPENDENT AUDITOR’S REPORT (Contd.)
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reports have been furnished to us by the management. Our 

it relates to the amounts and disclosures included in respect 

of this matter.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 
2020 (“the Order”), issued by the Central Government of 

Act, based on our audit,  we give in the “Annexure 1” a 

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

(b) In our opinion, proper books of account as required 
by law have been kept by the Company so far as it 

including the Statement of Other Comprehensive 
Income, the Cash Flow Statement and Statement 
of Changes in Equity dealt with by this Report are in 

statements comply with the Accounting Standards 

Companies (Indian Accounting Standards) Rules, 

(e) On the basis of the written representations received 
from the directors as on March 31, 2022 taken 
on record by the Board of Directors, none of the 

being appointed as a director in terms of Section 

(f) With respect to the adequacy of the internal 

effectiveness of such controls, refer to our separate 

(g) In our opinion, the managerial remuneration for 
the year ended March 31, 2022 has been paid 

(h) With respect to the other matters to be included 
in the Auditor’s Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 

our information and according to the explanations 
given to us:

i. The Company has disclosed the impact of 

ii. The Company did not have any long-term 
contracts including derivative contracts for 
which there were any material foreseeable 

iii. Following are the instances of delay in 
transferring amounts, required to be 
transferred, to the Investor Education and 
Protection Fund by the Company:

Nature of dues Amount 
in Rs. 
lakhs

Due in 

year

Remarks

Unclaimed 
dividend to 
be transferred 
to Investor 
Education and 
Protection 
Fund

2020-21 Paid on 
May 23, 

2022

  iv. a)  The management has represented that, 
to the best of its knowledge and belief, 
no funds have been advanced or loaned 
or invested (either from borrowed funds 
or share premium or any other sources 
or kind of funds) by the Company to or 
in any other person or entity, including 
foreign entities (“Intermediaries”), with 
the understanding, whether recorded 
in writing or otherwise, that the 
Intermediary shall, whether, directly or 
indirectly lend or invest in other persons 

whatsoever by or on behalf of the 

provide any guarantee, security or the like 

b)  The management has represented that, 
to the best of its knowledge and belief, no 
funds have been received by the Company 
from any person or entity, including 
foreign entities (“Funding Parties”), with 

INDEPENDENT AUDITOR’S REPORT (Contd.)
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the understanding, whether recorded in 
writing or otherwise, that the Company 
shall, whether, directly or indirectly, lend 
or invest in other persons or entities 

by or on behalf of the Funding Party 

guarantee, security or the like on behalf 

c)  Based on such audit procedures 
performed that have been considered 
reasonable and appropriate in the 
circumstances, nothing has come to 
our notice that has caused us to believe 
that the representations under sub-
clause (a) and (b) contain any material 
misstatement.

the year in respect of the same declared for 
the previous year is in accordance with section 
123 of the Act to the extent it applies to 
payment of dividend.

The interim dividend declared and paid by the 
Company during the year and until the date of 
this audit report is in accordance with section 
123 of the Act.

As stated in note 11 to the standalone 

for the year which is subject to the approval 
of the members at the ensuing Annual 
General Meeting. The dividend declared is in 
accordance with section 123 of the Act to the 
extent it applies to declaration of dividend.

For S.R. Batliboi & CO. LLP 
Chartered Accountants 

per Vikas Mehra 
Partner 

 

INDEPENDENT AUDITOR’S REPORT (Contd.)

ANNEXURE ‘1’
Annexure ‘1’ referred to in paragraph under the heading “Report on other legal and regulatory requirements” of our report of even 
date

Re: Minda Industries Limited (“the Company”)

In terms of the information and explanations sought by us and given by the Company and the books of account and records 
examined by us in the normal course of audit and to the best of our knowledge and belief, we state that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative details and situation 
of Property, Plant and Equipment.

  (B) The Company has maintained proper records showing full particulars of intangibles assets.

which is reasonable having regard to the size of the Company and the nature of its assets. No material discrepancies 

(i) (c) The title deeds of immovable properties (other than properties where the Company is the lessee and the lease agreements 

property, plant and equipment are held in the name of the Company except for below mentioned cases wherein 
the  title deeds of the immovable Properties in the nature of freehold land and leasehold land which were acquired 
pursuant to a Scheme of Amalgamation were approved by National Company Law Tribunal’s (NCLT) and which are not 
individually held in the name of the Company, however the deed of merger has been registered by the Company:

Description of Property Gross carrying 
value (Rs. In 

Crores)

Held in name of Whether promoter, 
director or their 

relative or employee

Approved by 
NCLT

Leasehold land at Plot No. 5A, Sector 10, 
Industrial Estate, Pantnagar, Uttarakhand

Minda Fiamm 
Acoustic Limited

No

Freehold land at Plot No. 323, Sector - 3, MJ Casting Limited No 01-06-2011

Freehold Land at Priya Madhagondapalli 
Village, Karnataka

2.39 MJ Casting Limited No 01-06-2011
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Description of Property Gross carrying 
value (Rs. In 

Crores)

Held in name of Whether promoter, 
director or their 

relative or employee

Approved by 
NCLT

Block, Pimpri, Chinwad
1.02 Minda Rinder 

Private Limited
No 01-06-2011

16, Industrial Estate, Bahadurgarh, 
3.03 Rinder India Private 

Limited
No 01-06-2011

Leasehold land at Plot No. A-2, 
Ranjangon, Karegaon, Shirur, Pune

0.39 Harita Seatings 
Systems Limited

No 01-02-2021

IIE Pant Nagar, US Nagar, Uttarakhand
0.52 Harita Seatings 

Systems Limited
No 01-02-2021

Leasehold land at Plot No. 11, Sector-10, 
Sidcul, IIE, Pantnagar

Harita Seatings 
Systems Limited

No 01-02-2021

Leasehold land at Plot No. 50, Dist. 
Dhar, Smart Industrial Park Near Natrip, 
Pitampur, Madhya Pradesh

5.23 Harita Seatings 
Systems Limited

No 01-02-2021

Leasehold Land at Belagondapalli 
Revenue Village, Denkanikottai Taluk, 
Krishnagiri District, Chennai

0.10 Harita Seatings 
Systems Limited

No 01-02-2021

Leasehold Land at Belagondapalli 
Revenue Village, Denkanikottai Taluk, 
Krishnagiri District, Chennai

Harita Seatings 
Systems Limited

No 01-02-2021

Leasehold Land at Belagondapalli 
Revenue Village, Denkanikottai Taluk, 
Krishnagiri District, Chennai

0.16 Harita Seatings 
Systems Limited

No 01-02-2021

Road, Village Rasoi, Distt Sonepat, 
Haryana

Minda Auto 
Industries Private 
Limited

No

(i) (d) The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or intangible assets 
during the year ended March 31, 2022.

(i) (e) There are no proceedings initiated or are pending against the Company for holding any benami property under the 

and the details are as follows:

Quarter ending Value per books of 
account (Rs. in crores) 

(A)

Value per quarterly 
return/statement (Rs. in 

crores)

Variance (A-B) 
(Rs. in crores)

Remarks

Inventory

As per note 12 to the 

statement

Jun-30
Sep-30
Dec-31 (3.25)
Mar-31

ANNEXURE ‘1’ (Contd.)
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Quarter ending Value per books of 
account (Rs. in crores) 

(A)

Value per quarterly 
return/statement (Rs. in 

crores)

Variance (A-B) 
(Rs. in crores)

Remarks

Revenue 

As per note 12 to the 

statement

Jun-30
Sep-30 (111.91)
Dec-31
Mar-31
Trade Payables
Jun-30 525.00 190.60
Sep-30 665.91 136.16
Dec-31 152.02
Mar-31 690.22
Trade Receivables
Jun-30
Sep-30
Dec-31 30.51
Mar-31 1,000.11 (135.53)

ANNEXURE ‘1’ (Contd.)

(iii) (a) During the year, the Company has provided loans to 
its employees as follows:

Particulars Loans 
(` in crores)

Aggregate amount granted/ provided 
during the year

- Others (loan to employees)

Balance outstanding as at balance 
sheet date in respect of above cases 

- Others (loan to employees)

  Apart from above, during the year, the Company 
has not provided advances in the nature of loans, 
stood guarantees or provided security to companies, 

hence not commented upon.

(iii) (b) During the year the investments made in respect 
of mutual funds, investment made in subsidiaries, 
associates, and joint venture and the terms 
and condition of grant of loan to its employees 
and investment made are not prejudicial to the 
Company’s interest. During the year, the Company 
has not provided guarantees, provided securities 
and granted loans and advances in the nature 

partnerships or any other parties (other than 
mentioned above), hence not commented upon.

(iii) (c) The Company has granted loans in the nature 
of loan to employees during the year where the 
schedule of repayment of principle and payment 
of interest, wherever applicable has been stipulated 
and the repayment or receipts are regular.

(iii) (d) There are no amounts of loans and advances in 
nature of loan to employees which are outstanding 
for more than 90 days.

(iii) (e) There are no loans to employees which was fallen 
due during the year, that have been renewed or 
extended or fresh loan granted to settle overdue of 
existing loan given to same parties.

(iii) (f) During the year, the Company has not granted 
any loans or advances in the nature of loans, 
either repayable on demand or without specifying 
any terms or period of repayment to companies, 

parties. Accordingly, the requirement to report on 
clause 3(iii)(f) of the Order is not applicable to the 
Company.

(iv) Loans, investments and guarantees, in respect of which 

Act, 2013 are applicable have been complied with by 
the Company. The Company has not provided securities 
hence not commented upon.

(v) The Company has neither accepted any deposits from 
the public nor accepted any amounts which are deemed 

of the Companies Act and the rules made thereunder, 
to the extent applicable. Accordingly, the requirement to 
report on clause 3(v) of the Order is not applicable to the 
Company.

(vi) We have broadly reviewed the books of account 
maintained by the Company pursuant to the rules made 
by the Central Government for the maintenance of cost 

related to the auto ancillary products manufactured by 
the Company and related services and are of the opinion 

been made and maintained. We have not, however, 
made a detailed examination of the same.
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(vii) (a) Undisputed statutory dues including goods and services tax, provident fund, employees’ state insurance, income-
tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, , cess and other statutory dues have 
generally been regularly deposited with the appropriate authorities though there has been a slight delay in a few 
cases. According to the information and explanations given to us and based on audit procedures performed by us, 
no undisputed amounts payable in respect of these statutory dues were outstanding, at the year end, for a period of 
more than six months from the date they became payable.

(vii) (b) The dues of goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty 
of custom, duty of excise, value added tax, cess, and other statutory dues have not been deposited on account of any 
dispute, are as follows:

Name of the Statute Nature of the 
Dues

Amount 
(Rs. in 
crores)

Amount paid 
under protest 
(Rs. in crores)

Period to which the 
amount relates

Forum where dispute 
is pending

Excise Duty - DGGSTI, New Delhi

Excise Duty 0.03 - 2009-10 to 2011-12 Deputy Commissioner

Excise Duty - Deputy Commissioner

Custom Act, 1962 Custom Duty 0.26 - Commissioner Custom

GST - Commissioner

Service Tax 0.30 - CIT(A)

Service Tax 0.02 - CESTAT

Service Tax 0.02 - CESTAT

Value added tax Value added tax 63.53 - Commissioner

Income-tax Act, 1961 Income Tax 0.13 - CIT(A)

Income-tax Act, 1961 Income Tax - ITAT

Income-tax Act, 1961 Income Tax 0.10 - ITAT

Income-tax Act, 1961 Income Tax 3.15 3.15 CIT(A)

Income-tax Act, 1961 Income Tax CIT(A)

(viii) The Company has not surrendered or disclosed any 
transaction, previously unrecorded in the books of 
account, in the tax assessments under the Income Tax 
Act, 1961 as income during the year. Accordingly, the 
requirement to report on clause 3(viii) of the Order is not 
applicable to the Company.

(ix) (a) The Company has not defaulted in repayment of 
loans or other borrowings or in the payment of 
interest thereon to any lender. 

(ix) (b) The Company has not been declared wilful defaulter 

or any government authority.

(ix) (c) Term loans were applied for the purpose for which 
the loans were obtained.

(ix) (d) On an overall examination of the standalone 

raised on short-term basis have been used for long-
term purposes by the Company.       

(ix) (e) On an overall examination of the standalone 

has not taken any funds from any entity or person 
on account of or to meet the obligations of its 
subsidiaries, associates or joint ventures.

(ix) (f) The Company has not raised loans during the year 
on the pledge of securities held in its subsidiaries, 
joint ventures or associate companies. Hence, the 
requirement to report on clause (ix)(f) of the Order 
is not applicable to the Company.

(x) (a) The Company has not raised any money during the 

offer (including debt instruments), hence, the 
requirement to report in clause 3(x)(a) of the Order 
is not applicable to the Company.

(x) (b) The Company complied with provision of section 

of private placement and preferential allotment 

redeemable preference shares respectively during 
the year. The funds raised, have been used for the 
purposes for which the funds were raised.

(xi) (a) No fraud by the Company or no fraud on the 
Company has been noticed or reported during the 
year.

(xi) (b) During the year, no report under sub-section (12) 

the Central Government.

ANNEXURE ‘1’ (Contd.)
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(xi) (c) We have taken into consideration the whistle 
blower complaints received by the Company during 
the year while determining the nature, timing and 
extent of audit procedures.

(xii) (a) The Company is not a nidhi company as per the 
provisions of the Companies Act, 2013. Therefore, 
the requirement to report on clause 3(xii)(a) of the 
Order is not applicable to the Company.

(xii) (b) The Company is not a nidhi company as per the 
provisions of the Companies Act, 2013. Therefore, 
the requirement to report on clause 3(xii)(b) of the 
Order is not applicable to the Company.

(xii) (c) The Company is not a nidhi company as per the 
provisions of the Companies Act, 2013. Therefore, 
the requirement to report on clause 3(xii)(c) of the 
Order is not applicable to the Company.

(xiii) Transactions with the related parties are in compliance 

where applicable and the details have been disclosed 

required by the applicable accounting standards.

(xiv) (a) The Company has an internal audit system 
commensurate with the size and nature of its 
business.

(xiv) (b) The internal audit reports of the Company issued till 
the date of the audit report, for the period under 
audit have been considered by us.

(xv) The Company has not entered into any non-cash 
transactions with its directors or persons connected with 
its directors and hence requirement to report on clause 
3(xv) of the Order is not applicable to the Company.

to the Company. Accordingly, the requirement 
to report on clause (xvi)(a) of the Order is not 
applicable to the Company.

(xvi) (b) The Company is not engaged in any Non-Banking 
Financial or Housing Finance activities. Accordingly, 
the requirement to report on clause (xvi)(b) of the 
Order is not applicable to the Company.

(xvi) (c) The Company is not a Core Investment Company 

of India. Accordingly, the requirement to report on 
clause 3(xvi)(c) of the Order is not applicable to the 
Company.

(xvi) (d) There is no Core Investment Company as a part of 
the Group, hence, the requirement to report on 
clause 3(xvi)(d) of the Order is not applicable to the 
Company.

(xvii) The Company has not incurred cash losses in the current 

(xviii) There has been no resignation of the statutory auditors 
during the year and accordingly requirement to report 
on Clause 3(xviii) of the Order is not applicable to the 
Company.

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

(xx) (a) In respect of other than ongoing projects, there 
are no unspent amounts that are required to be 

the Companies Act (the Act), in compliance with 
second proviso to sub section 5 of section 135 of 

(xx) (b) All amounts that are unspent under Section 135(5) 
of the Companies Act pursuant to any ongoing 
project has been transferred to a special account 
in compliance of provision of sub section (6) of 
section 135 of Companies Act. This matter has been 

For S.R. Batliboi & CO. LLP 
Chartered Accountants 

per Vikas Mehra 
Partner 

 

ANNEXURE ‘1’ (Contd.)
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ANNEXURE TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN 
DATE ON THE STANDALONE FINANCIAL STATEMENTS OF MINDA 
INDUSTRIES LIMTED 
Report on the Internal Financial Controls under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

Limited (“the Company”) as of March 31, 2022 in conjunction 

Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing 

by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued 
by the Institute of Chartered Accountants of India (“ICAI”). 
These responsibilities include the design, implementation 

that were operating effectively for ensuring the orderly and 

the Company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely 

under the Companies Act, 2013. 

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s 

our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting (the 

Those Standards and the Guidance Note require that we 
comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate 

such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit 

statements and their operating effectiveness. Our audit 

weakness exists, and testing and evaluating the design 
and operating effectiveness of internal control based on 
the assessed risk. The procedures selected depend on the 
auditor’s judgement, including the assessment of the risks of 

due to fraud or error. 

We believe that the audit evidence we have obtained is 

Meaning of Internal Financial Controls With Reference to these 
Standalone Financial Statements

provide reasonable assurance regarding the reliability of 

for external purposes in accordance with generally accepted 

includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately 

transactions are recorded as necessary to permit preparation 

accounting principles, and that receipts and expenditures 
of the company are being made only in accordance with 

and (3) provide reasonable assurance regarding prevention 
or timely detection of unauthorised acquisition, use, or 
disposition of the company’s assets that could have a material 

Inherent Limitations of Internal Financial Controls With Reference 
to Standalone Financial Statements

including the possibility of collusion or improper management 
override of controls, material misstatements due to error or 
fraud may occur and not be detected. Also, projections of any 

because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, were operating effectively as at March 31, 2022, based on the 

the Company considering the essential components of internal 
control stated in the Guidance Note issued by the ICAI.

For S.R. Batliboi & CO. LLP 
Chartered Accountants 

per Vikas Mehra 
Partner 

 

ANNEXURE TO THE INDEPENDENT AUDITOR’S REPORT (Contd.)
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STANDALONE BALANCE SHEET AS AT 31 MARCH 2022

(All amounts in ` Crores, unless otherwise stated)

Particular Notes As at 31 March 2022 As at 31 March 2021
ASSETS  
I Non-current assets  
 Property, plant and equipment 3
 Right of use assets
 Capital work in progress 3
 Goodwill 5  31.39  31.39 
 Other Intangible assets 5  129.36  110.16 
 Intangible assets under development 5
 Financial assets  
 (i) Investment in subsidiaries, associates, joint ventures and others 6(A)  1,131.93 
 (ii) Other bank balances 6(E)  0.61 
 6(F)  16.95  19.92 
 Other non-current assets
 Non-current tax assets 9  25.39 
 Total non-current assets  2,665.38  2,537.14 
II Current assets  
 Inventories
 Financial assets  
 (i) Investments 6(B)  10.00  - 
 (ii) Trade receivables 6(C)
 (iii) Cash and cash equivalents 6(D)
 (iv) Bank balances other than (iii) above 6(E)  5.16 
 6(F)
 Other current assets
 Total current assets  1,590.95  1,265.36 
 Total assets  4,256.33  3,802.50 
EQUITY AND LIABILITIES  
I Equity  
 Equity share capital 10
 Other equity 11
 Total equity  2,656.10  1,647.85 
 Liabilities  
II Non-current liabilities  
 Financial liabilities  
 (i) Borrowings 12(A)
 (ii) Lease liabilities 12(B)
 12(D)  - 
 Provisions 13
 Deferred tax liabilities (net)  29.52 
 Total non-current liabilities  201.43  402.76 
III Current liabilities  
 Contract liabilities 15  31.01 
 Financial liabilities  
 (i) Borrowings 12(A)  355.36 
 (ii) Lease liabilities 12(B)  6.62 
 (iii) Trade payables  
 (a) total outstanding dues of micro enterprises and 

small enterprises
12(C)  120.96 

 (b) total outstanding dues of creditors other than 
micro and small enterprises

12(C)

 12(D)
 Other current liabilities 16  53.10 
 Provisions 13
 Current tax liabilities  - 
 Total current liabilities  1,398.80  1,751.89 
 Total Liabilities  1,600.23  2,154.65 
 Total Equity and Liabilities   4,256.33  3,802.50 

As per our report of even date attached For and on behalf of the Board of Directors of Minda Industries Limited

For S.R. Batliboi & Co. LLP Nirmal K Minda Anand Kumar Minda
Chartered Accountants Chairman and Managing Director Director

per Vikas Mehra Sunil Bohra Tarun Kumar Srivastava 
Partner Group CFO Company Secretary 

 
Place : New Delhi Place : Gurugram
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STANDALONE PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2022

Notes For the year ended
31 March 2022

For the year ended
31 March 2021

I Income  

 Revenue from operations

 Other income 19

 Total income  5,039.65  3,755.26 

II Expenses  

 Cost of raw materials and components consumed 20

 Purchases of stock in trade 21

work-in-progress
22

 23

 Finance costs

 Depreciation and amortisation expense 25  190.52 

 Other expenses 26  590.01 

 Total expenses   4,752.39  3,577.82 

III  287.26  177.44 

 Exceptional items 6  (10.00)

IV  262.28  167.44 

V Income tax expense  

 Current tax 

 

 Total tax expense  66.25  48.46 

VI  196.03  118.98 

VII Other comprehensive income  

 
periods

 

  (1.23)  3.95 

 (ii) Income tax effect on above  (1.29)

 Other comprehensive income/(loss) for the year, net of tax  (0.80)  2.66 

VIII Total comprehensive income for the year, net of tax  195.23  121.64 

IX Earnings per equity share [nominal value of share  
` 2 (Previous year ` 2)]

30  

 Basic earning per share(`)

 Diluted earning per share(`)  

(All amounts in ` Crores, unless otherwise stated)

As per our report of even date attached For and on behalf of the Board of Directors of Minda Industries Limited

For S.R. Batliboi & Co. LLP Nirmal K Minda Anand Kumar Minda
Chartered Accountants Chairman and Managing Director Director

per Vikas Mehra Sunil Bohra Tarun Kumar Srivastava 
Partner Group CFO Company Secretary 

 

Place : New Delhi Place : Gurugram
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STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2022

(All amounts in ` Crores, unless otherwise stated)

Particulars For the year ended
31 March 2022

For the year ended
31 March 2021

A

Depreciation and amortisation expense  190.52 

Interest income on bank deposits and others  (1.99)

 (1.26)

Dividend income from non-current investments  (33.65)

Employee stock option expense  25.36  1.05 

Provision for impairment of investment in subsidiary  10.00 

Amortisation of government grants  - 

Finance costs

 2.21 

Provision for impairment of trade receivable and other assets provided 

loss
 (2.52)  (0.55)

 (2.90)

 (3.91)

 438.49  360.50 

Movement in working capital

 (102.13)

 (11.02)

 (15.69)

 69.35 

Cash generated from operations  297.89  184.03 

Income tax paid (net of refund)

 255.04  156.32 

B

Payment for purchase of investment in subsidiaries, associates and joint 
venture

 (10.00)

Purchase of property, plant and equipment and intangible assets  (215.92)

Proceeds from sale of property, plant and equipment and intangible 
assets

 5.22  10.36 

Settlement of purchase consideration  (115.00)  - 

Interest received on bank deposits  2.12 

Dividend from subsidiaries, associates and joint venture  33.65 

Net cash used in investing activities (B)  (373.38)  (258.61)
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(All amounts in ` Crores, unless otherwise stated)

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2022

Particulars For the year ended
31 March 2022

For the year ended
31 March 2021

C.

Proceeds from issue of equity share capital  1.95 

Proceed from securities premium on issue of shares under Rights Issue  -  235.31 

Securities premium on issue of equity shares  - 

Preference Shares
 - 

Payment on acquisition of non-controlling interest  -  (52.00)

 (69.35)

Repayment of long term borrowings  (269.93)

Proceeds from long term borrowings  30.00  - 

Interest paid on borrowings  (29.32)

Payment of interest portion of lease liabilities

Payment of principal portion of lease liabilities

Payment of dividend  (9.52)

 100.37  51.33 

Net Increase/ (decrease) in cash and cash equivalents(A+B+C)  (17.97)  (50.96)

Cash and cash equivalents as at beginning

Effects of exchange rate changes on cash and cash  
equivalents 

 - 

Cash and cash equivalents at the end of the year  56.42  74.31 

Notes

1
“Statement of Cash Flows”.

2 Components of cash and cash equivalents 

Balances with banks

 55.50  61.66 

Deposits with a original maturity of less than three months  0.50  12.35 

Cash on hand  0.30 

Cash and cash equivalents at the end of the year  56.42  74.31 

As per our report of even date attached For and on behalf of the Board of Directors of Minda Industries Limited

For S.R. Batliboi & Co. LLP Nirmal K Minda Anand Kumar Minda
Chartered Accountants Chairman and Managing Director Director

per Vikas Mehra Sunil Bohra Tarun Kumar Srivastava 
Partner Group CFO Company Secretary 

 

Place : New Delhi Place : Gurugram
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STANDALONE CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2022
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NOTES TO STANDALONE FINANCIAL STATEMENT 
FOR THE YEAR ENDED 31 MARCH 2022

1 CORPORATE INFORMATION

 Minda Industries Limited is a public company limited by 
shares, incorporated and domiciled and headquartered 
in India. It was incorporated on September 16, 1992 
under the Companies Act, 1956 and its shares are listed 
on the National Stock Exchange of India Limited and BSE 

Industrial Area, Delhi-110052, India.

 The Company is engaged in the business of manufacturing 
of auto components including lighting, alloywheels, 
horns, seating systems, seatbelts, switches, sensors, 
controllers, handle bar assemblies, wheel covers etc. The 

in accordance with a resolution of the directors on May 

2 SIGNIFICANT ACCOUNTING POLICIES

policies adopted in the preparation of these Indian 

These policies have been consistently applied to all the 
years except where newly issued accounting standard is 
initially adopted.

 New and amended standards adopted by the Company 
The Company has applied the following amendments to 

commencing 1 April 2021: 

- Extension of COVID-19 related concessions – 
amendments to Ind AS 116 

-  Interest rate benchmark reform – amendments to 

Financial Instruments: Disclosures, and Ind AS 116, 
Leases. 

-  Amendment to Ind AS 105, Ind AS 16 and Ind AS 

Ind AS issued by ICAI.

 The amendments did not have any impact on the 
amounts recognised in prior periods and are not expected 

2.01 Basis of preparation of Standalone Financial Statements

have been prepared in accordance with Indian 

Companies (Indian Accounting Standards) Rules, 2015 
(as amended from time to time) and presentation 
requirements of Division II of schedule III to the 

Companies Act, 2013 (Ind AS compliant schedule III) as 

INR and all values are rounded to the nearest crores (INR 
0,000,000), except when otherwise indicated.

the basis that it will continue to operate as going 
concern. These policies have been consistently applied to 
all the years presented, unless otherwise stated.

on a historical cost basis, except for the following assets 
and liabilities

measured at fair value

(ii) Assets held for sale-measured at fair value less cost 
to sell

value

(iv) Share based payments

 The Company presents assets and liabilities in the balance 

asset is treated as current when it is:

- Expected to be realized or intended to be sold or 
consumed in normal operating cycle

- Held primarily for purpose of trading

- Expected to be realized within twelve months after 
the reporting period, or

- cash or cash equivalent unless restricted from being 
exchanged or used to settle a liability for at least 
twelve months after the reporting period

 A liability is current when:

- It is expected to be settled in normal operating cycle

- It is held primarily for purpose of trading

- It is due to be settled within twelve months after 
the reporting period, or

- There is no unconditional right to defer the 
settlement of the liability for at least twelve months 
after the reporting period

 Deferred tax assets and deferred tax liabilities are 

 The operating cycle is the time between the acquisition 
of assets for processing and their realization in cash and 

months as its operating cycle.
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2.03 Property, plant and equipment

 Freehold land is carried at historical cost. All other items 
of property, plant and equipment are stated at cost, less 
accumulated depreciation and accumulated impairment 
losses, if any. Capital work in progress is stated at cost, 
net of accumulated impairment loss, if any. The cost 
comprises of purchase price, taxes, duties, freight and 
other incidental expenses directly attributable and related 
to acquisition and installation of the concerned assets 
and are further adjusted by the amount of input tax 
credit availed wherever applicable.

 Such cost includes the cost of replacing part of the plant 
and equipment and borrowing costs for long-term 
construction projects if the recognition criteria are met. 

required to be replaced at intervals, the Company 

useful lives. Likewise, when a major inspection is 
performed, its cost is recognised in the carrying amount 
of the plant and equipment as a replacement if the 

incurred. The present value of the expected cost for the 
decommissioning of an asset after its use is included in 
the cost of the respective asset if the recognition criteria 
for a provision are met. The cost of a self-constructed 
item of property, plant and equipment comprises the 
cost of materials and direct labour, any other costs 
directly attributable to bringing the item to working 
condition for its intended use, and estimated costs of 
dismantling and removing the item and restoring the site 
on which it is located.

 Subsequent costs are included in asset’s carrying amount 
or recognised as separate assets, as appropriate, only 

the cost of item can be measured reliably.

 An item of property, plant and equipment and any 

expected from its use or disposal. Any gain or loss arising 
on derecognition of the asset (calculated as the difference 
between the net disposal proceeds and the carrying 
amount of the asset) is included in the income statement 
when the asset is derecognised.

 Capital work- in- progress includes cost of property, 

development as at the balance sheet date.

 The residual values, useful lives and methods of 
depreciation of property, plant and equipment are 

prospectively, if appropriate. Changes in the expected 
useful life or the expected pattern of consumption of 

accounted for by changing the amortization period or 
method, as appropriate, and are treated as changes in 
accounting estimates.

 Depreciation on property, plant and equipment is 

written down method as applicable, using the useful 
lives as technically assessed by the management which is 

plant and equipments. The residual values, useful lives 
and methods of depreciation of property, plant and 

adjusted prospectively, if appropriate.

Name of assets Useful life as 
assessed by the 

management

Life in years as per 
schedule II of 

Companies Act, 2013

Building  

Factory building 30 30

Non-factory building 60 60

Computers including 
networking equipments

3-6 3-6

Plant and machinery  

Plant and machinery 15

Dies and tools 3-6 15

10 10

5 5

Vehicles

 The useful lives have been determined based on technical 

the actual usage of assets.

 Lease hold improvements are depreciated on straight 
line basis over shorter of the asset’s useful life and their 
lease term. Leasehold land is amortized on a straight line 
basis over the unexpired period of their respective lease 
period.

2.04 Investment properties

 Investment properties are measured initially at cost, 
including transaction costs. Subsequent to initial 
recognition, investment properties are stated at cost less 
accumulated depreciation and accumulated impairment 
loss, if any. The cost includes the cost of replacing parts 
and borrowing costs for long-term construction projects 

of the investment property are required to be replaced at 
intervals, the Company depreciates them separately 

incurred. 
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 Though the Company measures investment property 
using cost based measurement, the fair value of 
investment property is disclosed in notes. 

 Investment properties are derecognised either when they 
have been disposed of or when they are permanently 

expected from their disposal. The difference between the 
net disposal proceeds and the carrying amount of the 

derecognition.

2.05 Intangible assets

 Intangible assets acquired separately are measured on 
initial recognition at cost. Cost of intangible assets 
acquired in business combination is their fair value at the 
date of acquisition. Following initial recognition, 
intangible assets are carried at cost less accumulated 
amortization and accumulated impairment losses, if any. 
Internally generated intangibles, excluding capitalized 
development cost, are not capitalized and the related 

the period in which the expenditure is incurred. Cost 
comprises the purchase price and any attributable cost 
of bringing the asset to its working condition for its 
intended use.

 The useful lives of intangible assets are assessed as either 

amortized over their useful economic lives and assessed 
for impairment whenever there is an indication that the 
intangible asset may be impaired. The amortization 
period and the amortization method for an intangible 

end of each reporting period. Changes in the expected 
useful life or the expected pattern of consumption of 

accounted for by changing the amortization period or 
method, as appropriate, and are treated as changes in 
accounting estimates. The amortization expense on 

amortized, but are tested for impairment annually, either 
individually or at the cash-generating unit level. The 

supportable. If not, the change in useful life from 

 An intangible asset is derecognised upon disposal (i.e., 
at the date the recipient obtains control) or when no 

disposal. Gains or losses arising from disposal of the 
intangible assets are measured as the difference between 
the net disposal proceeds and the carrying amount of 

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)

and loss when the assets are disposed off.

 Intangible assets are amortized on a straight line basis 
over their estimated useful life as under:

Assets Useful life
Trademark 10 years

Technical know how 6 years

Computer software 3-6 years

Customer relationship 10 years

 Research and development cost

 Research costs are expensed as incurred. Development 
expenditure incurred on an individual project is 
recognized as an intangible asset when the Company 
can demonstrate all the following:

i) The technical feasibility of completing the intangible 

iv) How the asset will generate future economic 

v) The availability of adequate resources to complete 

vi) The ability to measure reliably the expenditure 
attributable to the intangible asset during 
development.

 Following the initial recognition of the development 
expenditure as an asset, the cost model is applied 
requiring the asset to be carried at cost less any 
accumulated amortization and accumulated impairment 
losses. Amortization of the asset begins when 
development is complete and the asset is available for 
use. It is amortized on straight line basis over the 
estimated useful life. During the period of development, 
the asset is tested for impairment annually.

 Trademarks

 Brand and Trademarks acquired in business combination 
are initially recognised at fair value at the date of 
acquisition. Following initial recognition, brand and 
trademark are carried at the above recognised value less 
accumulated amortization and accumulated impairment 
losses, if any.

 Customer relationship

 Customer relationship acquired in business combination 
are initially recognised at fair value at the date of 
acquisition. Following initial recognition, customer 
relationship is carried at the above recognised value less 
accumulated amortization and accumulated impairment 
losses, if any. They are amortised on a straight line basis 
over their estimated useful life of 10 years assessed by 
the management.
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 Goodwill

 Goodwill is initially measured at cost, being the excess of 
the aggregate of the consideration transferred over the 

assumed. If the fair value of the net assets acquired is in 
excess of the aggregate consideration transferred, the 

all of the assets acquired and all of the liabilities assumed 
and reviews the procedures used to measure the amounts 
to be recognized at the acquisition date. If the 
reassessment still results in an excess of the fair value of 
net assets acquired over the aggregate consideration 
transferred, then the gain is recognized in other 
comprehensive income and accumulated in equity as 
capital reserve. However, if there is no clear evidence of 
bargain purchase, the entity recognizes the gain directly 
in equity as capital reserve, without routing the same 
through other comprehensive income. Consideration 
transferred includes the fair values of the assets 
transferred, liabilities incurred by the Company to the 
previous owners of the acquiree, and equity interests 
issued by the Company.

 After initial recognition, goodwill is measured at cost less 
any accumulated impairment losses, if any. For the 
purpose of impairment testing, goodwill acquired in a 
business combination is, from the acquisition date, 
allocated to each of the Company’s cash-generating 

irrespective of whether other assets or liabilities of the 
acquire are assigned to those units.

 A cash generating unit to which goodwill has been 
allocated is tested for impairment annually or when 
there is an indication that the unit may be impaired. If 
the recoverable amount of the cash generating unit is 
less than its carrying amount, the impairment loss is 

goodwill allocated to the unit and then to the other 
assets of the unit pro rata based on the carrying amount 
of each asset in the unit. Any impairment loss for 

loss recognized for goodwill is not reversed in subsequent 
periods.

 Where goodwill has been allocated to a cash-generating 
unit and part of the operation within that unit is disposed 
off, the goodwill associated with the disposed operation 
is included in the carrying amount of the operation when 
determining the gain or loss on disposal. Goodwill 
disposed in these circumstances is measured based on 
the relative values of the disposed operation and the 
portion of the cash-generating unit retained

 The Company assesses, at each reporting date, whether 
there is an indication that an asset may be impaired. If 

any indication exists, or when annual impairment testing 
for an asset is required, the Company estimates the 
asset’s recoverable amount. An asset’s recoverable 
amount is the higher of an asset’s or cash-generating 
unit’s (CGU) fair value less costs of disposal and its value 
in use. The recoverable amount is determined for an 
individual asset, unless the asset does not generate cash 

her 
assets or groups of assets. When the carrying amount of 
an asset or CGU exceeds its recoverable amount, the 
asset is considered impaired and is written down to its 
recoverable amount.

are discounted to their present value using a pre-tax 

asset. In determining fair value less costs of disposal, 
recent market transactions are taken into account. If no 

valuation model is used. These calculations are 
corroborated by valuation multiples, quoted share prices 
for publicly traded companies or other available fair 
value indicators.

 The Company bases its impairment calculation on 
detailed budgets and forecast calculations, which are 
prepared separately for each of the Company’s CGUs to 
which the individual assets are allocated. These budgets 
and forecast calculations generally cover a period of four 

projections beyond periods covered by the most recent 

projections in the budget using a steady or declining 
growth rate for subsequent years, unless an increasing 

not exceed the long-term average growth rate for the 
products, industries, or country or countries in which the 
Company operates, or for the market in which the asset 
is used.

 Impairment losses of continuing operations, including 
impairment on inventories, are recognised in the 

previously revalued with the revaluation surplus taken to 
OCI. For such properties, the impairment is recognised in 
OCI up to the amount of any previous revaluation 
surplus.

 For assets excluding goodwill and intangible assets 

reporting date to determine whether there is an 
indication that previously recognised impairment losses 
no longer exist or have decreased. If such indication 
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exists, the Company estimates the asset’s or CGU’s 
recoverable amount. A previously recognised impairment 
loss is reversed only if there has been a change in the 
assumptions used to determine the asset’s recoverable 
amount since the last impairment loss was recognised. 
The reversal is limited so that the carrying amount of the 
asset does not exceed its recoverable amount, nor exceed 
the carrying amount that would have been determined, 
net of depreciation, had no impairment loss been 
recognised for the asset in prior years. Such reversal is 

asset is carried at a revalued amount, in which case, the 
reversal is treated as a revaluation increase.

 Goodwill is tested for impairment annually as at March 
31 or when circumstances indicate that the carrying 
value may be impaired. Impairment is determined for 
goodwill by assessing the recoverable amount of each 
CGU (or group of CGUs) to which the goodwill relates. 
When the recoverable amount of the CGU is less than its 
carrying amount, an impairment loss is recognized. 
Impairment losses relating to goodwill cannot be 
reversed in future periods.

2.07 Financial instruments

equity instrument of another entity.

(i) Financial Assets

measurement categories:

- those to be measured subsequently at fair value 
(either through other comprehensive income, or 

- those measured at amortized cost

characteristics and the Company’s business model for 
managing them.

 For assets measured at fair value, gains and losses will 

income. For investments in equity instruments that are 
not held for trading, this will depend on whether the 
group has made an irrevocable election at the time of 
initial recognition to account for the equity investment at 
FVOCI.

 Initial recognition and measurement

subsequently measured at amortised cost, fair value 
through other comprehensive income (OCI), and fair 

Group’s business model for managing them. With the 
exception of trade receivables that do not contain a 

loss, transaction costs. Trade receivables that do not 

at the transaction price determined under Ind AS 115. 
Refer to the accounting policies in section “Revenue from 
contracts with customers”.

at amortised cost or fair value through OCI, it needs to 

principal and interest (SPPI)’ on the principal amount 
outstanding. This assessment is referred to as the SPPI 
test and is performed at an instrument level. Financial 

of the business model.

amortised cost are held within a business model with the 

and measured at fair value through OCI are held within 
a business model with the objective of both holding to 

 Subsequent measurement

- Financial assets at amortised cost (debt instruments)

- Financial assets at fair value through other 
comprehensive income (FVTOCI) with recycling of 
cumulative gains and losses (debt instruments)

- Financial assets designated at fair value through 
OCI with no recycling of cumulative gains and 
losses upon derecognition (equity instruments)

- 

 Financial assets at amortised cost (debt instruments)

both the following conditions are met:

a) Business Model Test : The objective is to hold the 

(rather than to sell the instrument prior to its 
contractual maturity to realize its fair value changes) 
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: The contractual terms 

interest on principal amount outstanding.

 This category is most relevant to the Company. After 

subsequently measured at amortized cost using the 
effective interest rate (EIR) method. Amortised cost is 
calculated by taking into account any discount or 
premium on acquisition and fees or costs that are an 
integral part of EIR. EIR is the rate that exactly discounts 
the estimated future cash receipts over the expected life 

asset. When calculating the effective interest rate, the 

instrument but does not consider the expected credit 
losses. The EIR amortization is included in other income 

applies to trade and other receivables.

 Financial assets at fair value through OCI (FVTOCI) (debt 
instruments)

the following criteria are met:

a) Business Model Test 
instrument is achieved by both collecting 

: The contractual terms 

interest on principal amount outstanding.

 Debt instrument included within the FVTOCI category 
are measured initially as well as at each reporting date at 
fair value. Fair value movements are recognized in the 
other comprehensive income (OCI), except for the 
recognition of interest income, impairment gains or 
losses and foreign exchange gains or losses which are 

amortised cost. The remaining fair value changes are 
recognised in OCI. Upon derecognition, the cumulative 

 

carried in the balance sheet at fair value with net changes 

loss. This category includes derivative instruments and 
listed equity investments which the Company had not 

irrevocably elected to classify at fair value through OCI. 
Dividends on listed equity investments are recognised in 

payment has been established.

 Financial assets designated at fair value through OCI 
(equity instruments)

 Upon initial recognition, the Company can elect to 
classify irrevocably its equity investments as equity 
instruments designated at fair value through OCI when 

Financial Instruments: Presentation and are not held for 

instrument-by-instrument basis. Equity instruments 
which are held for trading and contingent consideration 
recognised by an acquirer in a business combination to 

the right of payment has been established, except when 

such gains are recorded in OCI. Equity instruments 
designated at fair value through OCI are not subject to 
impairment assessment.

 Embedded Derivatives

hedge its foreign currency and interest rate risk exposures. 
A derivative embedded in a hybrid contract, with a 

the host and accounted for as a separate derivative if: 
the economic characteristics and risks are not closely 

terms as the embedded derivative would meet the 

derivatives are measured at fair value with changes in fair 

occurs if there is either a change in the terms of the 

category.

 Derecognition

assets) is primarily derecognised (i.e. removed from the 

expired, or

- the Company has transferred its rights to receive 



202

ANNUAL REPORT 2021-22170

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)

without material delay to a third party under a 

(a) the Company has transferred substantially all 
the risks and rewards of the asset, or

(b) the Company has neither transferred nor 
retained substantially all the risks and rewards 
of the asset, but has transferred control of the 
asset.

 When the Company has transferred its rights to receive 

through arrangement, it evaluates if and to what extent 
it has retained the risks and rewards of ownership. When 
it has neither transferred nor retained substantially all of 
the risks and rewards of the asset, nor transferred control 
of the asset, the Company continues to recognise the 
transferred asset to the extent of the Company’s 
continuing involvement. In that case, the Company also 
recognises an associated liability. The transferred asset 
and the associated liability are measured on a basis that 

retained.

 Continuing involvement that takes the form of a 
guarantee over the transferred asset is measured at the 
lower of the original carrying amount of the asset and 
the maximum amount of consideration that the 
Company could be required to repay.

 

 In accordance with IND AS 109, the Company applies 
expected credit losses( ECL) model for measurement and 

asset and credit risk exposure

- Financial assets measured at fair value through 

- Trade receivables or any contractual right to receive 

transactions that are within the scope of Ind AS 
115

- Loan commitments which are not measured as at 
FVTPL

- Financial guarantee contracts which are not 
measured as at FVTPL

 ECLs are based on the difference between the contractual 

discounted at an approximation of the original effective 

enhancements that are integral to the contractual terms.

 ECLs are recognised in two stages. For recognition of 

below and risk exposure, the Company determines that 

credit risk since initial recognition. If credit risk has not 

for impairment loss. For those credit exposures for which 

initial recognition, a loss allowance is required for credit 
losses expected over the remaining life of the exposure, 
irrespective of the timing of the default (a lifetime ECL). 
If, in a subsequent period, credit quality of the instrument 

increase in credit risk since initial recognition, then the 
entity reverts to recognising impairment loss allowance 
based on 12-month ECL

recognition of impairment loss allowance on:

- All lease receivables resulting from the transactions 
within the scope of Ind AS 116 -Leases

track changes in credit risk. Rather, it recognizes 
impairment loss allowance based on lifetime ECLs at 
each reporting date, right from its initial recognition. The 
Company uses a provision matrix to determine 
impairment loss allowance on the portfolio of trade 
receivables. The provision matrix is based on its historically 
observed default rates over the expected life of trade 
receivable and is adjusted for forward looking estimates. 
At every reporting date, the historical observed default 
rates are updated and changes in the forward looking 
estimates are analysed.

 ECL impairment loss allowance (or reversal) recognized 

under the head ‘other expenses’ in the statement of 

(a) Financial assets measured as at amortised cost, 
contractual revenue receivables and lease receivables: 
ECL is presented as an allowance, i.e., as an integral 
part of the measurement of those assets in the 
balance sheet. The allowance reduces the net 
carrying amount. Until the asset meets write-off 
criteria, the Company does not reduce impairment 
allowance from the gross carrying amount.
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ECL is presented as a provision in the balance sheet, 
i.e. as a liability.

(c) Debt instruments measured at FVTOCI: For debt 
instruments measured at FVTOCI, the expected 
credit losses do not reduce the carrying amount in 
the balance sheet, which remains at fair value. 
Instead, an amount equal to the allowance that 
would arise if the asset was measured at amortised 
cost is recognised in other comprehensive income 
as the accumulated impairment amount.

(ii) Financial liabilities:

 Initial recognition and measurement

loans and borrowings, and payables, net of directly 

recognised initially at fair value and, in the case of loans 
and borrowings and payables, net of directly attributable 

include loans and borrowings, trade payables, trade 
deposits, retention money, liabilities towards services, 
sales incentive and other payables.

 Subsequent measurement

loss

(ii) Financial liabilities at amortised cost (loans and 
borrowings)

 

liabilities designated upon initial recognition as at fair 

purpose of repurchasing in the near term. This category 

into by the Company that are not designated as hedging 

as held for trading unless they are designated as effective 
hedging instruments.

 Gains or losses on liabilities held for trading are 

 Financial liabilities designated upon initial recognition at 

the initial date of recognition, and only if the criteria in 

However, the Company may transfer the cumulative gain 
or loss within equity. All other changes in fair value of 

 Financial liabilities at amortised cost (Loans and 
borrowings)

 After initial recognition, interest-bearing borrowings are 
subsequently measured at amortized cost using the 
Effective interest rate method. Gains and losses are 

derecognised as well as through the Effective interest 
rate amortization process. Amortized cost is calculated 
by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of 
the Effective interest rate. The Effective interest rate 

 Trade Payables

 These amounts represents liabilities for goods and 
services provided to the Company prior to the end of 

unsecured and are usually payable basis varying trade 
term. Trade and other payables are presented as current 
liabilities unless payment is not due within 12 months 
after the reporting period. They are recognized initially at 
fair value and subsequently measured at amortized cost 
using Effective interest rate method.

 Derecognition

under the liability is discharged or cancelled or expires. 

from the same lender on substantially different terms, or 

derecognition of the original liability and the recognition 
of a new liability. The difference in the respective carrying 

loss.

 

net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognized 
amounts and there is an intention to settle on a net 
basis, to realize the assets and settle the liabilities 
simultaneously.
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and liabilities on initial recognition. After initial 

business model for managing those assets. Changes to 
the business model are expected to be infrequent. The 
Company’s senior management determines change in 
the business model as a result of external or internal 

operations. Such changes are evident to external parties. 
A change in the business model occurs when the 
Company either begins or ceases to perform an activity 

following the change in business model. The Company 
does not restate any previously recognised gains, losses 
(including impairment gains or losses) or interest.

how they are accounted for:

Original Revised Accounting treatment

Amortised 
cost

FVTPL Fair value is measured at 

between previous amortized cost 
and fair value is recognised in 

FVTPL Amortised 
Cost becomes its new gross carrying 

amount. EIR is calculated based 
on the new gross carrying 
amount.

Amortised 
cost

FVTOCI Fair value is measured at 

between previous amortised cost 
and fair value is recognised in 
OCI. No change in EIR due to 

FVTOCI Amortised 
cost becomes its new amortised cost 

carrying amount. However, 
cumulative gain or loss in OCI is 
adjusted against fair value. 
Consequently, the asset is 
measured as if it had always been 
measured at amortised cost.

Original Revised Accounting treatment

FVTPL FVTOCI
becomes its new carrying 
amount. No other adjustment is 
required.

FVTOCI FVTPL Assets continue to be measured 
at fair value. Cumulative gain or 
loss previously recognized in OCI 

date.

 Initial recognition and subsequent measurement

fair value on the date on which a derivative contract is 
entered into and are subsequently re-measured at fair 

fair value is negative. The purchase contracts that meet 

Commodity contracts that are entered into and continue 
to be held for the purpose of the receipt or delivery of a 

expected purchase, sale or usage requirements are held 
at cost. 

 Any gains or losses arising from changes in the fair value 

basis adjustment if a hedged forecast transaction 

 For the purpose of hedge accounting, hedges are 

(i) Fair value hedges when hedging the exposure to 
changes in the fair value of a recognised asset or 

a particular risk associated with a recognised asset 
or liability or a highly probable forecast transaction 

commitment

(iii) Hedges of a net investment in a foreign operation

 Hedges that meet the strict criteria for hedge 
accounting are accounted for, as described below:
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(i) Fair value hedges

 The change in the fair value of a hedging instrument is 

costs. The change in the fair value of the hedged item 
attributable to the risk hedged is recorded as part of the 
carrying value of the hedged item and is also recognised 

fair value hedges relating to items carried at amortised 
cost, any adjustment to carrying value is amortised 

hedge using the EIR method. EIR amortization may begin 
as soon as an adjustment exists and no later than when 
the hedged item ceases to be adjusted for changes in its 
fair value attributable to the risk being hedged. 

 If the hedged item is derecognised, the unamortised fair 

hedged item, the subsequent cumulative change in the 

hedged risk is recognised as an asset or liability with a 

 The effective portion of the gain or loss on the hedging 

reserve, while any ineffective portion is recognised 

 The ineffective portion relating to foreign currency 

portion relating to commodity contracts is recognised in 
other income or expenses. Amounts recognised as OCI 

recognised or when a forecast sale occurs. When the 

transferred to the initial carrying amount of the non-

 If the hedging instrument expires or is sold, terminated 
or exercised without replacement or rollover (as part of 
the hedging strategy), or if its designation as a hedge is 
revoked, or when the hedge no longer meets the criteria 
for hedge accounting, any cumulative gain or loss 
previously recognised in OCI remains separately in equity 
until the forecast transaction occurs or the foreign 

comprise cumulative redeemable preference shares 
denominated in Ruppees that are mandatorily 

or future date and the payment of dividends is 

separated into liability and equity components based on 
the terms of the contract. 

fair value of the liability component is determined using 
a market rate for an equivalent non-convertible 

measured at amortised cost (net of transaction costs) 
until it is extinguished on conversion or redemption. The 
remainder of the proceeds is allocated to the conversion 
option that is recognised and included in equity since 

 Transaction costs are deducted from equity, net of 
associated income tax. The carrying amount of the 
conversion option is not remeasured in subsequent 
years. Transaction costs are apportioned between the 
liability and equity components of the convertible 
preference shares based on the allocation of proceeds to 
the liability and equity components when the instruments 
are initially recognised.

2.10 Investment in Subsidiaries, associates and joint venture

 The investment in subsidiary, associates and Joint venture 

regardless of the nature of its involvement with an entity 
(the investee), determines whether it is a parent by 
assessing whether it controls the investee. The Company 
controls an investee when it is exposed, or has rights, to 
variable returns from its involvement with the investee 
and has the ability to affect those returns through its 
power over the investee. Thus, the Company controls an 
investee if and only if it has all the following: 

(b)  exposure, or rights, to variable returns from its 
involvement with the investee and 

(c)  the ability to use its power over the investee to 
affect the amount of the returns.

 Investments are accounted in accordance with IND AS 

of investment, the difference between its carrying 
amount and net disposal proceeds is charged or credited 

2.11 Inventories

a) Basis of valuation:

i) Inventories other than scrap materials are valued at 
lower of cost and net realizable value after providing 
cost of obsolescence, if any. The comparison of cost 
and net realizable value is made on an item-by-item 
basis.
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b) Method of Valuation:

i) Cost of raw materials has been determined by using 
moving weighted average cost method and 
comprises all costs of purchase, duties, taxes (other 
than those subsequently recoverable from tax 
authorities) and all other costs incurred in bringing 
the inventories to their present location and 
condition.

includes direct labour and an appropriate share of 

production overheads are allocated on the basis of 
normal capacity of production facilities. Cost is 
determined on moving weighted average basis

iii) Cost of traded goods has been determined by using 
moving weighted average cost method and 
comprises all costs of purchase, duties, taxes (other 
than those subsequently recoverable from tax 
authorities) and all other costs incurred in bringing 
the inventories to their present location and 
condition.

iv) Net realizable value is the estimated selling price in 
the ordinary course of business, less estimated costs 
of completion and estimated costs necessary to 
make the sale. The net realisable value of work-in-
progress is determined with reference to the selling 

and other supplies held for use in the production of 

except in cases where material prices have declined 

products will exceed their net realisable value.

v) Appropriate adjustments are made to the carrying 
value of damaged, slow moving and obsolete 
inventories based on management’s current best 
estimate.

2.12 Non-current assets held for sale

sale if their carrying amounts will be recovered principally 
through a sale rather than through continuing use. Such 

at the lower of their carrying amount and fair value less 
costs to sell. Any expected loss is recognized immediately 

met only when the assets is available for immediate sale 
in its present condition, subject only to terms that are 
usual and customary for sales of such assets, its sale is 

Company treats sale of the asset to be highly probable 

when:

i) The appropriate level of management is committed 
to a plan to sell the asset

ii) An active programme to locate a buyer and 
complete the plan has been initiated (if applicable)

iii) The asset is being actively marketed for sale at a 
price that is reasonable in relation to its current fair 
value,

iv) The sale is expected to qualify for recognition as a 
completed sale within one year from the date of 

v) Actions required to complete the plan indicate that 

be made or that the plan will be withdrawn.

met only when the sale is highly probable and the asset 
is available for immediate sale in its present condition 
and the assets must have actively marketed for sale at a 
price that is reasonable in relation to its current fair 
value. Actions required to complete the sale should 

plan to sale these assets will be made. Management 
must be committed to the sale, which should be expected 
to qualify for recognition as a completed sale within one 

 Property, plant and equipment and intangible assets 

are presented separately as current items in the balance 
sheet.

2.13 Income taxes

 The income tax expense or credit for the period is the tax 
payable on the current period’s taxable income based on 
the applicable income tax rate adjusted by changes in 
deferred tax assets and liabilities attributable to 
temporary differences and to unused tax losses. Tax 
expense for the year comprises of current tax and 
deferred tax.

a) Current income tax

 Current income tax, assets and liabilities are measured at 
the amount expected to be paid to or recovered from the 
taxation authorities in accordance with the Income Tax 
Act, 1961 and the Income Computation and Disclosure 
Standards (ICDS) enacted in India by using tax rates and 
the tax laws that are enacted at the reporting date.

 The current income tax charge is calculated on the basis 
of the tax laws enacted or substantively enacted at the 
end of the reporting period in the countries where the 
company and its subsidiaries and associates operate and 
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generate taxable income. Management periodically 
evaluates positions taken in tax returns with respect to 
situations in which applicable tax regulation is subject to 
interpretation and considers whether it is probable that 
a taxation authority will accept an uncertain tax 
treatment. The Company measures its tax balances either 
based on the most likely amount or the expected value, 
depending on which method provides a better prediction 
of the resolution of the uncertainty.

 Current income tax relating to item recognized outside 

equity).Current tax items are recognized in correlation to 
the underlying transactions either in OCI or directly in 
equity.

b) Deferred Tax

 Deferred tax is provided in full using the liability method 
on temporary differences arising between the tax bases 
of assets and liabilities and their carrying amounts in the 

not recognised if they arise from the initial recognition of 
goodwill.

 Deferred tax liabilities are recognised for all taxable 
temporary differences, except: 

i)  When the deferred tax liability arises from the initial 
recognition of goodwill or an asset or liability in a 
transaction that is not a business combination and, 
at the time of the transaction, affects neither the 

ii)  In respect of taxable temporary differences 
associated with investments in subsidiaries, 
associates and interests in joint ventures, when the 
timing of the reversal of the temporary differences 
can be controlled and it is probable that the 
temporary differences will not reverse in the 
foreseeable future

 Deferred tax assets are recognised for all deductible 
temporary differences, the carry forward of unused tax 
credits and any unused tax losses. Deferred tax assets 
are recognised to the extent that it is probable that 

deductible temporary differences, and the carry forward 
of unused tax credits and unused tax losses can be 
utilised, except:

i) When the deferred tax asset relating to the 
deductible temporary difference arises from the 
initial recognition of an asset or liability in a 
transaction that is not a business combination and, 
at the time of the transaction, affects neither the 

ii) In respect of deductible temporary differences 
associated with investments in subsidiaries, 
associates and interests in joint ventures, deferred 
tax assets are recognised only to the extent that it is 
probable that the temporary differences will reverse 

available against which the temporary differences 
can be utilised.

 The carrying amount of deferred tax assets is reviewed at 
each reporting date and reduced to the extent that it is 

available to allow all or part of the deferred tax asset to 
be utilized. Unrecognized deferred tax assets are re-
assessed at each reporting date and are recognized to 
the extent that it has become probable that future 

recovered.

 Deferred tax assets and liabilities are measured at the tax 
rates that are expected to apply in the year when the 
asset is realized or the liability is settled, based on tax 
rates (and tax laws) that have been enacted or 
substantively enacted at the reporting date.

 Deferred tax relating to items recognized outside the 

income or in equity). Deferred tax items are recognized 
in correlation to the underlying transaction either in OCI 
or direct in equity.

but not satisfying the criteria for separate recognition at 
that date, are recognised subsequently if new information 
about facts and circumstances change. Acquired 

period reduce goodwill related to that acquisition if they 
result from new information obtained about facts and 
circumstances existing at the acquisition date. If the 
carrying amount of goodwill is zero, any remaining 

reserve depending on the principle explained for bargain 

2.14 Revenue from contract with customers

 The Company manufactures and trades variety of auto 
components products. Revenue from contracts with 
customers is recognised when control of the goods or 
services are transferred to the customer at an amount 

expects to be entitled in exchange for those goods or 
services. The Company has generally concluded that it is 
the principal in its revenue arrangements, except for the 
agency services below, because it typically controls the 
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goods or services before transferring them to the 
customer. A receivable is recognized when the control of 
the product is transferred as the consideration is 
unconditional and payment becomes due upon passage 
of time as per the terms of contract with customers. The 
company collects GST on behalf of the government and, 

company. Hence, it is excluded from revenue.

 Revenue from sales of products

 Revenue from sale of products is recognised at the point 
in time when control of the goods is transferred to the 
customer, generally on delivery of the goods and there 

 The Company considers, whether there are other 
promises in the contract in which their are separate 
performance obligations, to which a portion of the 
transaction price needs to be allocated. In determining 
the transaction price for the sale of equipment, the 
Company considers the effects of variable consideration, 

noncash consideration, and consideration payable to the 
customer, if any.

 Variable consideration

 If the consideration in a contract includes a variable 
amount, the Company estimates the amount of 
consideration to which it will be entitled in exchange for 
transferring the goods to the customer. The variable 
consideration is estimated at contract inception and 

revenue reversal in the amount of cumulative revenue 
recognised will not occur when the associated uncertainty 
with the variable consideration is subsequently resolved. 
Some contracts for the sale of equipment provide 
customers with a right of return the goods within a 

volume rebates to certain customers once the quantity of 
electronic equipment purchased during the period 

rights of return and volume rebates give rise to variable 
consideration.

 The Company uses the expected value method to 
estimate the goods that will not be returned because this 
method best predicts the amount of variable 
consideration to which the Company will be entitled. The 
requirements in Ind AS 115 on constraining estimates of 
variable consideration are also applied in order to 
determine the amount of variable consideration that can 
be included in the transaction price. For goods that are 
expected to be returned, instead of revenue, the 
Company recognises a refund liability. A right of return 
asset (and corresponding adjustment to cost of sales) is 

also recognised for the right to recover products from a 
customer.

 Warranty obligations

 The Company generally provides for warranties for 
general repair of defects that existed at the time of sale. 
These warranties are assurance-type warranties under 

(Provisions, Contingent Liabilities and Contingent Assets).

 

 In respect of short-term advances from its customers, 
using the practical expedient in Ind AS 115, the Company 
does not adjust the promised amount of consideration 

expects, at contract inception, that the period between 
the transfer of the promised good or service to the 
customer and when the customer pays for that good or 
service will be within normal operating cycle.

 Sale of service

 The Company recognizes revenue from sales of services 
over time, because the customer simultaneously receives 

Revenue from services related activities is recognized as 
and when services are rendered and on the basis of 
contractual terms with the parties

 Revenue from assembly of components

 The Company has contracts with customers to assemble, 
on their behalf, customised components from various 

The Company is acting as an agent in these arrangements. 
When another party is involved in providing goods or 
services to its customer, the Company determines 
whether it is a principal or an agent in these transactions 
by evaluating the nature of its promise to the customer. 
The Company is a principal and records revenue on a 
gross basis if it controls the promised goods or services 
before transferring them to the customer. However, if 
the Company’s role is only to arrange for another entity 
to provide the goods or services, then the Company is an 
agent and will need to record revenue at the net amount 
that it retains for its agency services.

 Contract assets

 Contract assets is right to consideration in exchange for 
goods or services transferred to the customer and 

performs by transferring goods or services to a customer 
before the customer pays consideration or before 
payment is due, a contract asset is recognised for the 
earned consideration that is conditional. Upon 
completion of the attached condition and acceptance by 
the customer, the amounts recognised as contract assets 
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receivables represents the Company’s right to an amount 
of consideration that is unconditional. Contract assets 
are subject to impairment assessment. Refer to 

section (Financial instruments – initial recognition and 
subsequent measurement).

 Contract liabilities

 A contract liability is the obligation to transfer goods or 
services to a customer for which the Company has 
received consideration (or an amount of consideration is 
due) from the customer or has raised the invoice in 
advance. If a customer pays consideration before the 
Company transfers goods or services to the customer, a 
contract liability is recognised when the payment is made 
or the payment is due (whichever is earlier). Contract 
liabilities are recognised as revenue when the Company 
performs under the contract (i.e., transfers control of the 
related goods or services to the customer).

 Trade receivables

 A trade receivable is recognised if an amount of 
consideration that is unconditional (i.e., only the passage 
of time is required before payment of the consideration 

section (Financial instruments). Refer to accounting 

– initial recognition and subsequent measurement).

2.15 Other Operating Revenues

 Export incentives

entitlement pass book (DEPB scheme), duty drawback 
scheme, merchandise export incentive scheme, Remission 
of duties and taxes on exported product scheme are 
recognized on export of goods in accordance with their 
respective underlying scheme at fair value of consideration 
received or receivable.

 Government Grants

 Grants from the government are recognised at their fair 
value where there is a reasonable assurance that the 
grant will be received and the Company will comply with 
all attached conditions.

 Royalty income

 Royalty income is recognized in Other operating income 
on an accrual basis in accordance with the substance of 
the relevant agreements

2.16 Other Income

 Interest Income

 For all debt instruments measured either at amortised 
cost or at fair value through other comprehensive 
income, interest income is recorded using the effective 

interest rate (EIR). EIR is the rate that exactly discounts 
the estimated future cash payments or receipts over the 

period, where appropriate, to the gross carrying amount 

instrument (for example, prepayment, extension, call 
and similar options) but does not consider the expected 
credit losses. Interest income is included in other income 

 Rental Income

 Rental income is accounted for on a straight-line basis 
over the lease terms unless the receipts are structured to 

increases and is included in other income in the statement 

 Dividend income

 Dividend income is recognised when the right to receive 
payment is established, which is generally when 
shareholders approve the dividend.

 

basis.

 Short-term obligations

 Liabilities for wages and salaries, including non monetary 

twelve months after the end of the period in which the 
employees render the related service are recognized in 
respect of employee service upto the end of the reporting 
period and are measured at the amount expected to be 
paid at undiscounted value when the liabilities are 
settled. The liabilities are presented as current employee 

 

maintained with Life insurance Corporation of India. The 
liabilities with respect to Gratuity Plan are determined by 
actuarial valuation on projected unit credit method on 
the balance sheet date, based upon which the Company 
contributes to the Gratuity Scheme. The difference, if 
any, between the actuarial valuation of the gratuity of 
employees at the year end and the balance of funds is 

is calculated by applying the discount rate to the net 



210

ANNUAL REPORT 2021-22178

a) Service costs comprising current service costs, past-
service costs, gains and losses on curtailments and 
non-routine settlements

b) Net interest expense or income

 Remeasurements, comprising of actuarial gains and 
losses, the effect of the asset ceiling, excluding amounts 

and the return on plan assets (excluding amounts 

liability), are recognized immediately in the Balance 
Sheet with a corresponding debit or credit to retained 
earnings through other comprehensive income in the 
period in which they occur. Remeasurements are not 

 
state insurance

obligation, other than the contribution payable to the 
provident fund. The Company recognizes contribution 
payable through provident fund scheme as an expense, 
when an employee renders the related services. If the 
contribution payable to scheme for service received 
before the balance sheet date exceeds the contribution 

recognized as liability after deducting the contribution 
already paid. If the contribution already paid exceeds the 
contribution due for services received before the balance 
sheet date, then excesses recognized as an asset to the 
extent that the prepayment will lead to, for example, a 
reduction in future payment or a cash refund.

 

 Liability in respect of compensated absences becoming 
due or expected to be availed after the balance sheet 
date is estimated on the basis of an actuarial valuation 
performed by an independent actuary using the projected 
unit credit method. Actuarial gains and losses arising 
from past experience and changes in actuarial 

in the year in which such gains or losses are determined. 
The Company presents the entire leave as a current 
liability in the balance sheet, since it does not have an 
unconditional right to defer its settlement for 12 months 
after the reporting date.

 Other Long term incentive plan - Employee stock option 
plan

 The Company provides long term incentive plan to 
employees via equity settled share based payments. The 

cost of equity-settled transactions is determined by the 
fair value at the date when the grant is made using an 
appropriate valuation model. That cost is recognised, 
together with a corresponding increase in employee 
stock option reserves in other equity, over the period in 

recognised as expense is based on the estimate of the 
number of awards for which the related service and non-
market vesting conditions are expected to be met, such 
that the amount ultimately recognised as an expense is 
based on the number of awards that do meet the related 
service and non-market vesting conditions at the vesting 
date. For share-based payment awards with non-vesting 
conditions, the grant date fair value of the share-based 

there is no true-up for differences between expected and 
actual outcomes.

2.18 Leases

 The Company assesses at contract inception whether a 
contract is, or contains, a lease. That is, if the contract 

for a period of time in exchange for consideration.

 Company as a lessee

 The Company applies a single recognition and 
measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Company 
recognises lease liabilities to make lease payments and 
right-of-use assets representing the right to use the 
underlying assets. For these short-term and low value 
leases, the Company recognizes the lease payments as 
an operating expense on a straight-line basis over the 
term of the lease.

i) Right-of-use assets

 The Company recognises right-of-use assets at the 
commencement date of the lease (i.e., the date the 
underlying asset is available for use). Right-of-use assets 
are measured at cost, less any accumulated depreciation 
and impairment losses, and adjusted for any 
remeasurement of lease liabilities. The cost of right-of-
use assets includes the amount of lease liabilities 
recognised, initial direct costs incurred, and lease 
payments made at or before the commencement date 
less any lease incentives received. Right-of-use assets are 
depreciated on a straight-line basis over the shorter of 
the lease term and the estimated useful lives of the 
underlying assets.

 If ownership of the leased asset transfers to the Company 

exercise of a purchase option, depreciation is calculated 
using the estimated useful life of the asset. The right-of-
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use assets are also subject to impairment. Refer to the 
accounting policies in section ‘Impairment of non-

ii) Lease Liabilities

 At the commencement date of the lease, the Company 
recognises lease liabilities measured at the present value 
of lease payments to be made over the lease term. The 

receivable, variable lease payments that depend on an 
index or a rate, and amounts expected to be paid under 
residual value guarantees. The lease payments also 
include the exercise price of a purchase option reasonably 
certain to be exercised by the Company and payments of 
penalties for terminating the lease, if the lease term 

Variable lease payments that do not depend on an index 
or a rate are recognised as expenses (unless they are 
incurred to produce inventories) in the period in which 
the event or condition that triggers the payment occurs.

 In calculating the present value of lease payments, the 
Company uses its incremental borrowing rate at the 
lease commencement date because the interest rate 
implicit in the lease is not readily determinable. After the 
commencement date, the amount of lease liabilities is 

for the lease payments made. In addition, the carrying 
amount of lease liabilities is remeasured if there is a 

lease payments (e.g., changes to future payments 
resulting from a change in an index or rate used to 
determine such lease payments) or a change in the 
assessment of an option to purchase the underlying 
asset. 

 Lease payments are allocated between principal and 

over the lease period so as to produce a constant periodic 
rate of interest on the remaining balance of the liability 
for each period. The Companies’ lease liabilities are 

liabilities. Variable lease payments that depend on sales 

condition that triggers those payments occurs.

(iii) Short-term leases and leases of low-value assets The 
Company applies the short-term lease recognition 
exemption to its short-term leases (i.e., those leases that 
have a lease term of 12 months or less from the 
commencement date and do not contain a purchase 
option). It also applies the lease of low-value assets 
recognition exemption to leases that are considered to 
be low value. Lease payments on short-term leases and 

leases of low-value assets are recognised as expense on a 
straight-line basis over the lease term.

 Company as a lessor Leases for which the Company is a 

which the Company does not transfer substantially all 
the risks and rewards incidental to ownership of an asset 

accounted for on a straight-line basis over the lease 
terms. Initial direct costs incurred in negotiating and 
arranging an operating lease are added to the carrying 
amount of the leased asset and recognised over the lease 
term on the same basis as rental income. Contingent 
rents are recognised as revenue in the period in which 
they are earned.

2.19 Earnings Per Share

 Basic earnings per share are calculated by dividing the 

shareholders by the weighted average number of equity 
shares outstanding during the period. The weighted 
average number of equity shares outstanding during the 
period is adjusted for events such as bonus issue, bonus 
element in a rights issue, share split, and reverse share 
split (consolidation of shares) that have changed the 
number of equity shares outstanding, without a 
corresponding change in resources.

 For the purpose of calculating diluted earnings per share, 

shareholders and the weighted average number of 
shares outstanding during the period are adjusted for 
the effect of all potentially dilutive equity shares.

2.20 Borrowing Costs

 Borrowing cost includes interest and other costs incurred 
in connection with the borrowing of funds and charged 

interest rate (EIR) method. Borrowing cost also includes 
exchange differences to the extent regarded as an 
adjustment to the borrowing cost.

 Borrowing costs directly attributable to the acquisition, 
construction or production of an asset that necessarily 
takes a substantial period of time to get ready for its 
intended use or sale are capitalized as part of the cost of 
the respective asset. All other borrowing costs are 
recognized as expense in the period in which they occur.

2.21 Exceptional Items

 Exceptional items are transactions which due to their size 
or incidence are separately disclosed to enable a full 

Items which may be considered exceptional are 

disposal of investments in subsidiaries, associates and 
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of investment in subsidiaries, associates and joint venture 

2.22 Cash and cash equivalents

 Cash and cash equivalent in the balance sheet comprise 
cash at banks and on hand and short-term deposits with 
an original maturity of three months or less, that are 
readily convertible to a known amount of cash and 

 For the purpose of presentation in the statement of cash 

- term, highly liquid investments with original maturities 
of three months or less that are readily convertible to 
known amounts of cash and which are subject to an 

Bank overdrafts are shown within borrowings in current 
liabilities in the balance sheet.

2.23 Foreign currency translation

(i) Functional and presentation currency

using the currency of the primary economic environment 
in which the entity operates (‘the functional currency’). 

Indian rupee (INR) which is also the Company’s functional 
and presentation currency.

(ii) Transactions and balances

 Foreign currency transactions are translated into the 
functional currency using the exchange rate prevailing at 
the date of the transaction. Monetary assets and liabilities 
denominated in foreign currencies are translated at the 
functional currency spot rates of exchange at the 
reporting date.

 Non-monetary items that are measured in terms of 
historical cost in a foreign currency are translated using 
the exchange rates at the dates of the initial transactions. 
Non-monetary items measured at fair value in a foreign 
currency are translated using the exchange rates at the 
date when the fair value is determined.

(iii) Exchange differences

 Exchange differences arising on settlement of transactions 
or translation of monetary items are recognized as 
income or expense in the period in which they arise with 
the exception of exchange differences on gain or loss 
arising on translation of non-monetary items measured 
at fair value which is treated in line with the recognition 
of the gain or loss on the change in fair value of the item 
(i.e., translation differences on items whose fair value 

exchange differences arising on foreign currency 

and loss on a net basis.

2.24 Provisions and Contingent Liabilities

 Provisions

 A provision is recognized when the Company has a 
present obligation (legal or constructive) as a result of 

the obligation and a reliable estimate can be made of the 
amount of the obligation. These estimates are reviewed 

best estimates. If the effect of the time value of money is 
material, provisions are discounted using a current pre-

to the liability. When discounting is used, the increase in 
the provision due to the passage of time is recognized as 

 Warranty Provisions

 Provision for warranty-related costs are recognized when 
the product is sold or service is provided to customer. 
Initial recognition is based on historical experience. the 
Company periodically reviews the adequacy of product 
warranties and adjust warranty percentage and warranty 
provisions for actual experience, if necessary. The timing 

 Contingent liabilities

 A contingent liability is a possible obligation that arises 

the occurrence or non-occurrence of one or more 
uncertain future events beyond the control of the 
Company or a present obligation that is not recognized 

will be required to settle the obligation. A contingent 
liability also arises in extremely rare cases, where there is 
a liability that cannot be recognized because it cannot be 
measured reliably. the Company does not recognize a 
contingent liability but discloses its existence in the 

resources is remote.

 Provisions, contingent liabilities, contingent assets and 
commitments are reviewed at each balance sheet date.

2.25 Dividend Distributions

 The Company recognizes a liability to make the payment 
of dividend to owners of equity, when the distribution is 
authorised and the distribution is no longer at the 
discretion of the Company. As per the corporate laws in 
India, a distribution is authorised when it is approved by 
the shareholders. A corresponding amount is recognised 
directly in equity.
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2.26 Fair value measurement

value at each balance sheet date.

 Fair value is the price that would be received to sell an 

asset or paid to transfer a liability in an ordinary 

transaction between market participants at the 

measurement date. The fair value measurement is based 

on the presumption that the transaction to sell the asset 

or transfer the liability takes place either:

(i) In the principal market for asset or liability, or

(ii) In the absence of a principal market, in the most 

advantageous market for the asset or liability.

 The principal or the most advantageous market must be 

accessible by the Company.

 The fair value of an asset or liability is measured using the 

assumptions that market participants would use when 

pricing the asset or liability, assuming that market 

participants act in their economic best interest.

into account a market participant’s ability to generate 

best use or by selling it to another market participant 

that would use the asset in its highest and best use.

 The Company uses valuation techniques that are 

data are available to measure fair value, maximising the 

use of relevant observable inputs and minimizing the use 

of unobservable inputs.

 All assets and liabilities for which fair value is measured 

within the fair value hierarchy, described as follows, 

fair value measurement as a whole:

 Level 1- Quoted(unadjusted) market prices in active 

markets for identical assets or liabilities

 Level 2- Valuation techniques for which the lowest level 

directly or indirectly observable

 Level 3- Valuation techniques for which the lowest level 

unobservable

 For assets and liabilities that are recognized in the 

determines whether transfers have occurred between 

levels in the hierarchy by re-assessing categorization ( 

value measurement as a whole ) at the end of each 

reporting period.

 For the purpose of fair value disclosures, the Company 
has determined classes of assets and liabilities on the 
basis of the nature, characteristics and risks of the asset 
or liability and the level of the fair value hierarchy as 
explained above.

2.27 Business combination

 Business combinations are accounted for using the 
acquisition method. The cost of an acquisition is 
measured as the aggregate of the consideration 
transferred measured at acquisition date fair value and 
the amount of any non-controlling interests in the 
acquire. For each business combination, the Company 
elects whether to measure the non-controlling interests 
in the acquire at fair value or at the proportionate share 

related costs are expensed as incurred

and the liabilities assumed are recognized at their 
acquisition date fair values. For this purpose, the liabilities 
assumed include contingent liabilities representing 
present obligation and they are measured at their 

probable.

 Goodwill is initially measured at cost, being the excess of 
the aggregate of the consideration transferred over the 

assumed. If the fair value of the net assets acquired is in 
excess of the aggregate consideration transferred, the 

all of the assets acquired and all of the liabilities assumed 
and reviews the procedures used to measure the amounts 
to be recognized at the acquisition date. If the 
reassessment still results in an excess of the fair value of 
net assets acquired over the aggregate consideration 
transferred, then the gain is recognized in other 
comprehensive income and accumulated in equity as 
capital reserve. However, if there is no clear evidence of 
bargain purchase, the entity recognizes the gain directly 
in equity as capital reserve, without routing the same 
through other comprehensive income. Consideration 
transferred includes the fair values of the assets 
transferred, liabilities incurred by the Company to the 
previous owners of the acquiree, and equity interests 
issued by the Company.

 Consideration transferred also includes the fair value of 
any contingent consideration. Consideration transferred 
does not include amounts related to the settlement of 
pre-existing relationships. Any goodwill that arises on 
account of such business combination is tested annually 
for impairment. Any contingent consideration is easured 
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at fair value at the date of acquisition. If an obligation to 

not re-measured and the settlement is accounted for 
within other equity. Otherwise, other contingent 
consideration is re-measured at fair value at each 
reporting date and subsequent changes in the fair value 
of the contingent consideration are recorded in the 

liability of the acquiree is assumned in a business 
combination only if such a liability represents a present 
obligation and arises from a past event, and its fair value 
can be measured reliably. On an acquisition-by-
acquisition basis, the Company recognises any non-
controlling interest in the acquiree either at fair value or 
at the non-controlling interest’s proportionate share of 

that the Company incurs in connection with a business 
combination, such as Stamp Duty for title transfer in the 

diligence fees and other professional and consulting 
fees, are expensed as incurred.

 Business Combinations involving entities or businesses in 
which all the combining entities or businesses are 
ultimately controlled by the same party or parties both 
before and after the business combination, and where 
that control is not transitory is accounted using the 
pooling of interests method as enumerated below:

(a) The assets and liabilities of the combining entities 

recognise any new assets or liabilities. The only 
adjustments that are made are to harmonise 
accounting policies.

in respect of prior periods should be restated as if 
the business combination had occurred from the 

statements, irrespective of the actual date of the 
combination. However, if business combination 
had occurred after that date, the prior period 
information shall be restated only from that date.

(d) The balance of the retained earnings appearing in 

aggregated with corresponding balance appearing 

adjusted against revenue reserve.

(e) The identity of the reserves shall be preserved and 

transferee in the same form in which they appeared 

(f) The difference, if any, between the amounts 
recorded as share capital issued plus any additional 
consideration in the form of cash or other assets 
and the amount of share capital of the transferor is 

assumptions

requires the management to make judgments, estimates 
and assumptions that affect the reported amounts of 
revenues, expenses, assets and liabilities, and the 
accompanying disclosures, and the disclosure of 
contingent liabilities. Uncertainty about these 
judgements, assumptions and estimates could result in 
outcomes that require a material adjustment to the 
carrying amount of the asset or liability affected in future 
periods.

a) Company as a leases

 The Company determines the lease term as the non-
cancellable term of the lease, together with any periods 
covered by an option to extend the lease if it is reasonably 
certain to be exercised, or any periods covered by an 
option to terminate the lease, if it is reasonably certain 
not to be exercised. The Company has several lease 
contracts that include extension and termination options. 
The Company applies judgement in evaluating whether 
it is reasonably certain whether or not to exercise the 
option to renew or terminate the lease. That is, it 
considers all relevant factors that create an economic 
incentive for it to exercise either the renewal or 
termination. After the commencement date, the 

event or change in circumstances that is within its control 
and affects its ability to exercise or not to exercise the 
option to renew or to terminate (e.g., construction of 

customisation to the leased asset).

b) Taxes

 Uncertainties exist with respect to the interpretation of 
tax regulations, changes in tax laws, and the amount 
and timing of future taxable income. Given the wide 
range of business relationships differences arising 
between the actual results and the assumptions made, 
or future changes to such assumptions, could necessitate 
future adjustments to tax income and expense already 
recorded. The Company establishes provisions, based on 
reasonable estimates. The amount of such provisions is 
based on various factors, such as experience of previous 
tax audits and differing interpretations of tax regulations 
by the taxable entity and the responsible tax authority.
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is determined using actuarial valuations. An actuarial 
valuation involves making various assumptions which 
may differ from actual developments in the future. These 
include the determination of the discount rate, future 
salary increases, mortality rates and future pension 
increases. Due to the complexity of the valuation, the 
underlying assumptions and its long-term nature, a 

in these assumptions. All assumptions are reviewed at 
each reporting date. In determining the appropriate 
discount rate, management considers the interest rates 
of long term government bonds with extrapolated 
maturity corresponding to the expected duration of the 

publicly available mortality tables for India. Future salary 
increases and pension increases are based on expected 

assumptions used, including a sensitivity analysis, are 
given in Note 31.

liabilities recorded in the balance sheet cannot be 
measured based on quoted prices in active markets, their 
fair value is measured using valuation techniques 
including the Discounted Cash Flow (DCF) model. The 
inputs to these models are taken from observable 
markets where possible, but where this is not feasible, a 
degree of judgment is required in establishing fair values. 
Judgments include considerations of inputs such as 
liquidity risk, credit risk and volatility. Changes in 
assumptions about these factors could affect the 

on assumptions about risk of default and expected loss 
rates. the Company uses judgment in making these 
assumptions and selecting the inputs to the impairment 
calculation, based on Company’s past history, existing 
market conditions as well as forward looking estimates 
at the end of each reporting period.

 The Company assesses at each reporting date whether 
there is an indication that an asset may be impaired. If 
any indication exists, or when annual impairment testing 
for an asset is required, the Company estimates the 
asset’s recoverable amount. An assets recoverable 
amount is the higher of an asset’s CGU’S fair value less 
cost of disposal and its value in use. Where the carrying 
amount of an asset or CGU exceeds its recoverable 

amount, the asset is considered impaired and is written 
down to its recoverable amount.

are estimated based on past rend and discounted to 
their present value using a pre-tax discount rate that 

fair value less costs of disposal, recent market transactions 
are taken into account. If no such transactions can be 

calculations are corroborated by valuation multiples, or 
other fair value indicators.

g) Provision for warranty

 Provisions for warranties is measured at discounted 

current market assessments of the time value of money 

is determined based on the historical percentage of 
warranty expense to sales for the same types of goods 
for which the warranty is currently being determined. 
The same percentage to the sales is applied for the 
current accounting period to derive the warranty expense 
to be accrued. It is very unlikely that actual warranty 
claims will exactly match the historical warrant 
percentage, so such estimates are reviewed annually for 
any material changes in assumptions and likelihood of 
occurrence.

h) Provision for expected credit losses (ECL) of trade 
receivables

 The Company uses a provision matrix to calculate ECLs 
for trade receivables. The provision rates are based on 
days past due for groupings of various customer 
segments that have similar loss patterns (i.e., by 
geography, product type, customer type and rating, and 
coverage by letters of credit and other forms of credit 
insurance). The provision matrix is initially based on the 
Company’s historical observed default rates. The 
Company will calibrate the matrix to adjust the historical 
credit loss experience with forward-looking information. 
At every reporting date, the historical observed default 
rates are updated and changes in the forward-looking 
estimates are analysed. The assessment of the correlation 
between historical observed default rates, forecast 

The amount of ECLs is sensitive to changes in 
circumstances and of forecast economic conditions. The 
Company’s historical credit loss experience and forecast 
of economic conditions may also not be representative 
of customer’s actual default in the future. The information 
about the ECLs on the Company’s trade receivables and 
contract assets is disclosed in Notes
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i) Property, Plant and Equipment and intangible assets

 Property, Plant and Equipment and intangible assets 

Company. The charge in respect of periodic depreciation 
is derived after determining an estimate of assets 
expected useful life and expected value at the end of its 
useful life. The useful life and residual value of Company’s 
assets are determined by Management at the time asset 
is acquired and reviewed periodically including at the 
end of each year. The useful life is based on historical 
experience with similar assets, in anticipation of future 
events, which may have impact on their life such as 
change in technology.

j) Intangible asset under development

 The Company capitalises intangible asset under 
development for a project in accordance with the 
accounting policy. Initial capitalisation of costs is based 
on management’s judgement that technological and 

according to an established project management model. 
In determining the amounts to be capitalised, 
management makes assumptions regarding the expected 
future cash generation of the project, discount rates to 

March 2022, the carrying amount of capitalised 
intangible asset under development was `
lacs (31 March 2021: `

innovative components.

k) Leases - Estimating the incremental borrowing rate

 The Company cannot readily determine the interest rate 
implicit in the lease, therefore, it uses its incremental 
borrowing rate (IBR) to measure lease liabilities. The IBR 
is the rate of interest that the Company would have to 
pay to borrow over a similar term, and with a similar 
security, the funds necessary to obtain an asset of a 
similar value to the right-of-use asset in a similar 

the Company ‘would have to pay’, which requires 
estimation when no observable rates are available (such 

the terms and conditions of the lease. The Company 
estimates the IBR using observable inputs (such as market 
interest rates) when available and is required to make 

l) Revenue from contracts with customers

 The Company applies the judgements in respect to 
transactions relating to tooling development, Principal 

determination of the amount and timing of revenue 
from contracts with customers. For more details, refer 
accounting policy on revenue from contract with 
customers.

III

 The Ministry of Corporate Affairs amended the Schedule 

increase the transparency and provide additional 

amendments are effective from 1 April 2021. Consequent 

presentation of (i) current maturities of long-term 

follows:

(i) The current maturities of long-term borrowings has 
now been included under the “short term 
borrowing ” line item. Previously, current maturities 
of long-term borrowings were included in ‘other 

Previously, these deposits were included in ‘loans’ 
line item. 

conform with current year presentation as per the 
requirements of Ind AS 1. The impact of such 

Balance sheet 
(extract) 

31 March 
2021 (as 

previously 
reported) 

Increase/ 
(Decrease) 

31 March 
2021 

(restated) 

liability
 (133.50) 

Short term 
borrowing

 133.50  355.36 

assets (non-current)
 -  19.92  19.92 

Loan (non-current)  19.92  (19.92)  - 

assets (current)
 11.62 

Loan (current)  - 

 Previous year numbers have been regrouped wherever 
considered necessary to conform to the current year’s 
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2.30 Standards issued but not effective

Accounting Standards) Amendment Rules, 2022 which 
amends certain accounting standards, and are effective 
1 April 2022. These amendments are not expected to 
have a material impact on the Company in the current or 
future reporting periods and on foreseeable future 
transactions.

(i) 
Amendments to Ind AS 37: The amendments to Ind 

when assessing whether a contract is onerous or 
loss-making. The amendments apply a “directly 
related cost approach”. The costs that relate directly 
to a contract to provide goods or services include 
both incremental costs for example direct labour 
and materials and an allocation of other costs 
directly related to contract activities for example an 
allocation of the depreciation charge for an item of 

that contract. General and administrative costs do 
not relate directly to a contract and are excluded 
unless they are explicitly chargeable to the 
counterparty under the contract. The amendments 
are effective for annual reporting periods beginning 
on or after 1 April 2022. 

 The amendments are not expected to have a 
material impact on the Company.

(ii) Reference to the Conceptual Framework – 
Amendments to Ind AS 103: The amendments 
replaced the reference to the ICAI’s “Framework for 
the Preparation and Presentation of Financial 
Statements under Indian Accounting Standards” 
with the reference to the “Conceptual Framework 
for Financial Reporting under Indian Accounting 

requirements. The amendments also added an 
exception to the recognition principle of Ind AS 103 
Business Combinations to avoid the issue of 
potential ‘day 2’ gains or losses arising for liabilities 

and contingent liabilities that would be within the 

and Contingent Assets or Appendix C, Levies, of Ind 

for contingent assets would not be affected by 
replacing the reference to the Framework for the 
Preparation and Presentation of Financial 
Statements under Indian Accounting Standards. 
The amendments are effective for annual reporting 
periods beginning on or after 1 April 2022. The 
amendments are not expected to have a material 
impact on the Company.

(iii) Property, Plant and Equipment: Proceeds before 
Intended Use – Amendments to Ind AS 16: The 

16 to clarify that excess of net sale proceeds of 
items produced over the cost of testing, if any, shall 

from the directly attributable costs considered as 
part of cost of an item of property, plant, and 
equipment. 

 The amendments are effective for annual reporting 
periods beginning on or after 1 April 2022. The 
amendments are not expected to have a material 
impact on the Company.

(iv) Ind AS 109 Financial Instruments – Fees in the ’10 per 
The 

when assessing whether the terms of a new or 

These fees include only those paid or received 
between the borrower and the lender, including 
fees paid or received by either the borrower or 
lender on the other’s behalf. 

 The amendments are effective for annual reporting 
periods beginning on or after 1 April 2022. The 
amendments are not expected to have a material 
impact on the Company. 
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3 PROPERTY, PLANT AND EQUIPMENT

Particulars Freehold 
land

Buildings Plant and 
Machinery

Furniture 
and 

Vehicles
equipment

Computers Total Capital 
work in 

progress

Grand 
total

Gross carrying 
amount

As at 01 April 2020 111.70 223.12 780.79 13.00 12.33 14.86 25.22 1,181.02 199.64 1,380.66

Additions during 
the year

- 62.06 0.66 1.23 2.35 211.23 562.99

adjustments
- (0.16) (13.53) (351.10)

As at 31 March 2021 111.70 285.04 1,054.08 14.52 11.19 15.85 26.87 1,519.25 59.77 1,579.02

Additions during 
the year

9.15 1.90 1.31

adjustments
(0.51) - (0.26) (1.12)

As at 31 March 2022 120.66 294.19 1,186.47 15.39 10.29 16.90 30.79 1,674.69 93.40 1,768.09

Accumulated 
depreciation

As at 1 April 2020 - 24.05 304.40 4.58 4.98 5.81 13.36 357.18 - 357.18

Depreciation charge 
for the year 

- 1.51 2.66 -

adjustments
- (0.11) (0.92) (0.19) (0.61) -

As at 31 March 2021 - 34.76 414.70 5.98 5.46 8.28 18.29 487.47 - 487.47

Depreciation charge 
for the year 

- 1.36 1.20 -

adjustments
- - (0.35) (1.06) -

As at 31 March 2022 - 45.83 530.45 6.99 4.77 10.18 21.64 619.86 - 619.86

Net Carrying 
amounts

As at 31 March 2021 111.70 250.28 639.38 8.54 5.73 7.57 8.58 1,031.78 59.77 1,091.55

As at 31 March 2022 120.66 248.36 656.02 8.40 5.52 6.72 9.15 1,054.83 93.40 1,148.23

Notes:

(a)

(b)

(c) The amount of borrowing costs capitalised during the year ended 31 March 2022 was `Nil (31 March 2021: `
Crores). The rate used to determine the amount of borrowing costs eligible for capitalisation was Nil (31 March 2021: 

of property, plant and equipment under construction. 

(d) The title deeds of immovable properties in the nature of freehold land included in property, plant and equipment and 

mentioned cases as at 31 March 2022 and 31 March 2021:
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Relevant line item 
in the Balance 
sheet

Description of 
item of 
property

Gross 
carrying 

value
(` 

Crores)

Title deeds held in 
the name of

Whether title 
deed holder 
is a 
promoter, 
director or 
relative / 
employee of 
promoter/
director 

Property held since Reason for not 
being held in
the name of the 
Company

Property, plant 
and equipment

Freehold land Minda Fiamm 
Acoustic Limited

No The title deeds of 
these immovable 
properties in the 
nature of freehold 
land and 
leasehold land 
were acquired 
pursuant to a 
Scheme of 
Amalgamation 
approved by 
National Company 
Law Tribunal’s 
(NCLT) and are 
not individually 
held in the name 
of the Company, 
however the deed 
of merger has 
been registered by 
the Company:

Property, plant 
and equipment

Freehold land MJ Casting Limited No June 01, 2011

Property, plant 
and equipment

Freehold land 2.39 MJ Casting Limited No June 01, 2011

Property, plant 
and equipment

Freehold land 1.02 Minda Rinder 
Private Limited

No June 01, 2011

Property, plant 
and equipment

Freehold land 3.03 Rinder India Private 
Limited

No June 01, 2011

Property, plant 
and equipment

Freehold land Minda Auto 
Industries Private 
Limited

No

Right of use 
assets

Leasehold land 0.39 Harita Seatings 
Systems Limited

No February 01, 2021

Right of use 
assets

Leasehold land 0.52 Harita Seatings 
Systems Limited

No February 01, 2021

Right of use 
assets

Leasehold land Harita Seatings 
Systems Limited

No February 01, 2021

Right of use 
assets

Leasehold land 5.23 Harita Seatings 
Systems Limited

No February 01, 2021

Right of use 
assets

Leasehold land 0.10 Harita Seatings 
Systems Limited

No February 01, 2021

Right of use 
assets

Leasehold land Harita Seatings 
Systems Limited

No February 01, 2021

Right of use 
assets

Leasehold land 0.16 Harita Seatings 
Systems Limited

No February 01, 2021

(e) Title deed of immovable properties where the company is the lessee, the lease agreements are duly executed in favour 
of the lessee

(f) Capital work in progress as at 31 March 2022 includes assets under construction at various plants including 
capitalisation of plant for lighting division of the Company. Adjustment in relation to capital work in progress relates 
to addition in property, plant and equipment made during the year.
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(g) Ageing of capital work-in-progress is as below:

As at 31 March 2022
Particulars Amounts in capital work in progress for

Less than  
1 year 

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

Total

Projects in progress  0.20  0.06  93.40 
Projects temporarily suspended  -  -  -  -  - 
Total  86.97  6.17  0.20  0.06  93.40 

As at 31 March 2021
Particulars Amounts in capital work in progress for

Less than  
1 year 

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

Total

Projects in progress  -  3.66  59.77 
Projects temporarily suspended  -  -  -  -  - 
Total  48.60  7.51  -  3.66  59.77 

(i) There is no capital work in progress whose completion is overdue or has exceeded its cost compared to its original 
plan at the end of current year and previous year.

4 RIGHT OF USE ASSETS AND LEASES LIABILITIES

(i) Right of use assets: The Company’s lease asset primarily consist of :

3 to 30 years

(b) Leasehold plant and equipment representing the leases for various equipment used in its operations having lease 
terms between 1 to 5 years

(c) Lesaehold land represents land obtained on long term lease from various Government authorities.

 The Company’s obligations under its leases are secured by the lessor’s title to the leased assets.

 The Company also has certain leases with lease terms of 12 months or less. The Company has applied the ‘short-term 
lease’ recognition exemptions for these leases.

(ii) The following is carrying value of right of use assets and movement thereof:
Particulars Leasehold 

Land
Leasehold 

Building
Leasehold 
Plant and 

equipments

Total

As at 1 April 2020  73.04  28.20  0.50  101.74 
Additions during the year  -  - 

Disposal during the year  -  (2.33)  -  (2.33)

As at 31 March 2021  73.04  25.87  8.04  106.95 
Additions during the year  -  - 
Disposal during the year  -  (0.16)

Balance as at 31 March 2022  73.04  39.53  7.88  120.45 
Accumulated depreciation
As at 1 April 2020  0.87  5.87  0.42  7.16 
Depreciation for the year  1.62 

As at 31 March 2021  1.59  11.84  2.04  15.47 
Depreciation for the year  3.36 

Disposal during the year  -  (0.16)  (6.20)

As at 31 March 2022  2.43  9.16  4.26  15.85 
Carrying amounts (net)
As at 31 March 2021  71.45  14.03  6.00  91.48 
As at 31 March 2022  70.61  30.37  3.62  104.60 

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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(iii) The movement in lease liablities is as follows:

Particulars As at 31 March 2022 As at 31 March 2021

Balance at the begnning  23.56  29.51 

Addition during the year

Deletion during the year 

Finance cost accrued during the year

Payment of lease liabilities  (10.20)

Balance at the end  38.46  23.56 

Current maturities of lease liabilities  6.62 

Non-current lease liabilities

(iv)

Particulars As at 31 March 2022 As at 31 March 2021

Depreciation charge of right of use assets

Finance cost incurred during the year

Expense related to short term leases (inlcuded in other expenses)  22.59 

Total  31.58  29.76 

(v) Maturity analysis of undiscounted lease liabilties

Particulars As at 31 March 2022 As at 31 March 2021

Payable within one year

Total  73.12  61.99 

(vi)

(vii)
the obligation related to lease liabilties as and when they fall due

(viii) Non-cash investing activies during the year

Year ended  
31 March 2022

Year ended  
31 March 2021

Acquisition of right of use assets

Disposal of right of use assets  (2.33)

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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5 GOODWILL AND OTHER INTANGIBLE ASSETS

Particulars Trade 
Mark

Technical 
Knowhow

Computer 
Software

Customer 
Relationship

Total 
other 

intangible 
assets

Goodwill Intangible 
asset under 

development

Total 
intangible 

assets

Gross carrying amount         

As at 1 April 2020  3.09  66.94  32.70  62.60  165.33  31.39  19.92  216.64 

Additions during the year  -  20.23  -  22.93  - 

 -  (0.60)  -  -  (20.23)

As at 31 March 2021  3.09  85.43  34.80  62.60  185.92  31.39  20.83  238.14 

Additions during the year  0.20  5.93  -  -  51.25 

 -  (1.29)  -  (2.63)  - 

As at 31 March 2022  3.29  123.04  39.44  62.60  228.37  31.39  0.18  259.94 

Accumulated amortisation         

As at 1 April 2020  2.07  25.17  13.83  6.99  48.06  -  -  48.06 

Amortisation for the year  0.26  -  - 

 -  (1.01)  (0.56)  -  -  - 

As at 31 March 2021  2.33  35.56  18.81  19.06  75.76  -  -  75.76 

Amortisation for the year  0.13  -  - 

 -  (1.30)  (1.22)  -  (2.52)  -   (2.52)

As at 31 March 2022  2.46  46.99  22.51  27.05  99.01  -  -  99.01 

Net Carrying amount         

As at 31 March 2021  0.76  49.87  15.99  43.54  110.16  31.39  20.83  162.38 

As at 31 March 2022  0.83  76.05  16.93  35.55  129.36  31.39  0.18  160.93 

Note:
(i) Impairment testing of goodwill and intangible assets

Goodwill of ` 31.39 Crores and customer relationship of ` 35.55 Crores acquired on business acquisition of Harita 
Seatings Systems Limited, have been allocated to a separate single cash generating unit (CGU) for impairment testing. 
The Company has performed an annual impairment test to ascertain the recoverable amount of CGU. The recoverable 
amount is determined based on value in use calculation. These calculations uses management assumptions and pre 

determined following assumptions for impairment testing of CGU as stated below.

Assumption 31-Mar-22 31-Mar-21 Approach used in determining value

Weighted average Cost of 

(discount rate)

It has been determined basis risk free rate of return adjusted 
for equity risk premium

Long Term Growth Rate This is the weighted average growth rate used to extrapolate 

with forecasts included in industry reports.

Management determined budgeted gross margin based on past performance and its expectations of market 
development. The weighted average growth rates used are consistent with the forecasts included in industry reports. 
The calculations performed indicate that there is no impairment of CGU of the company. Management has performed 
a sensitivity analysis with respect to changes in assumptions for assessment of value-in-use of CGU. Based on this 
analysis, management believes that change in any of above assumption would not cause any material possible change 
in carrying value of unit’s CGU over and above its recoverable amount.

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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(ii) Ageing of intangible asset under development is as follows:

As at 31 March 2022
Particulars Less than 1 

year
1-2 years 2-3 years More than  

3 years
Total

Projects in progress  -  -  -  0.18 
Projects temporarily suspended  -  -  -  -  - 
Total  0.18  -  -  -  0.18 

As at 31 March 2021
Particulars Less than 1 

year
1-2 years 2-3 years More than  

3 years
Total

Projects in progress  13.06  0.62  20.83 
Projects temporarily suspended  -  -  -  -  - 
Total  13.06  1.38  0.62  5.77  20.83 

(iii) There is no intangible assets under development whose completion is overdue or has exceeded its cost compared to 
its original plan at the end of current year and previous year.

6 FINANCIAL ASSETS

As at 31 March 2022 As at 31 March 2021
(A) Non-Current Investments

Investment in subsidiaries, associates, joint ventures and others
Unquoted equity investments valued at cost (unless otherwise 
stated)

(i) Investment in subsidiaries 
Minda Kyoraku Limited 

equity shares ) of `
Minda Kosei Aluminium Wheel Private Limited 

equity shares ) of `

193.06

SAM Global Pte. Limited 
{625,000 equity shares (31 March 2021- 625,000 equity 

32.92 32.92

PT Minda Asean Automotive (Indonesia) 

Global Mazinkert, S.L. 

Minda Storage Batteries Private Limited 

equity shares ) of `

9.05 9.05

Minda Katolec Electronics Services Private Limited 

equity shares) of `
Mindarika Private Limited  
{5,100,000 equity shares (31 March 2021- 5,100,000 equity 
shares ) of `
MI Torica India Private Limited 

shares) of `

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in ` Crores, unless otherwise stated)
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As at 31 March 2022 As at 31 March 2021
  - 

  52.60  - 

Harita Fehrer Limited 

equity shares) of `

 263.60  263.60 

Uno Minda EV Systems Private Limited 
{25,050 equity shares (31 March 2021- Nil equity shares) of 
`

 0.03  - 

Uno Minda Auto systems Private Limited 
{10,000 equity shares (31 March 2021- Nil equity shares) of 
`

 0.01  - 

Sub-Total (i)  791.52  728.87 

(ii) Investment in associates
Minda NexGenTech Limited 
{3,120,000 equity shares (31 March 2021 3,120,000 equity 
shares) of `

 3.12  3.12 

Less: provision for impairment in the value of investments  (3.12)  (3.12)
Kosei Minda Aluminium Co Private Limited

equity shares) of `
Less: provision for impairment in the value of investments 
Strongsun Renewables Private Limited 

of `

 - 

CSE Dakshina Solar Private Limited 
{2,12,000 equity shares (31 March 2021- Nil equity shares) 
of `

 - 

Sub-Total (ii)  12.63  8.20 
(iii) Investment in joint venture

Minda Westport Technologies Limited (formerly known as 
Minda Emer Technologies Limited) 

shares) of `

 2.91 

Roki Minda Co. Private Limited 

equity shares) of `
Minda TG Rubber Private Limited  

`

Minda TTE Daps Private Limited 

shares) of `
Less: provision for impairment in the value of investments 
Minda Onkyo India Private Limited 

equity shares) of `
Less: provision for impairment in the value of investments  (29.99)  (5.01)

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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As at 31 March 2022 As at 31 March 2021
Minda D-Ten India Private Limited 

shares) of `
Denso Ten Minda India Private Limited 
{35,525,000 equity shares (31 March 2021 35,525,000 
equity shares) of `

 22.29  22.29 

Kosei Minda Mould Private Limited 

shares ) of `
Tokai Rika Minda India Private Limited 

equity shares ) of `
Toyoda Gosei Minda India Private Limited 

equity shares ) of `
Sub-Total (iii)  369.95  387.95 

As at 31 March 2022 As at 31 March 2021

note (b) below} 
(iv)  Investment in subsidiaries 

 - 

 - 
 - 

Sub-Total (iv)  19.91  1.89 
(v)  Investment in associates 

Yogendra Engineering 
 - 

Sub-Total (v)  0.08  4.22 

(vi) Unquoted equity investments measured at fair value through 

Minda Industria E Comercio De Autopecsa Limited 
{Nil equity shares (31 March 2021 25,000 equity shares) of 

 - 

Less: provision for impairment in the value of investments  - 
OPG Power Generation Private Limited 

of `

 0.01 

Life Insurance Corporation of India, Mumbai 
(Group annuity policy for Pension to employees)

 - 

Sub-Total (vi)  0.01  0.80
6(A) Total (i) to (vi)  1,194.10  1,131.93 

Aggregate value of unquoted equity investments valued at 
cost 
Aggregate value of unquoted investment in the capital of  19.99  6.11 

Aggregate value of unquoted equity investments measured  0.01 

Aggregate market value of unquoted equity investments  0.01 

Aggregate amount of impairment in value of investments

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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Notes:
(a) The Company is of the view that the operations of its each investee companies represent a single cash-generating unit 

impairment assessment on those investments as at 31 March 2022 and 31 March 2021 to ascertain the recoverable 
amount of their respective CGU. The recoverable amount is determined based on value in use calculation. The 
Company adjusts the carrying value of the investment for the consequential impairment loss, if any. These calculations 

CGU operates. The Company has recognised the impairment loss with respect to one CGU (31 March 2021: Two 
CGU) where the recoverable amount was lower than the carrying value of the CGU and this resulted in an impairment 
charge of ` ` 10.00 Crores) recognised under ‘Exceptional items” in the statement of 

Particulars 31 March 2022 31 March 2021
Terminal growth rate

Weighted average cost of capital

Management determined budgeted gross margin based on past performance and its expectations of market 
development. The weighted average growth rates used are consistent with the forecasts included in industry reports. 
Management has performed a sensitivity analysis with respect to changes in assumptions for assessment of value-in-
use of CGU. Based on this analysis, management believes that change in any of above assumption would not cause 
any material possible change in carrying value of unit’s CGU over and above its recoverable amount.

(b)
March 2022 and 31 March 2021:

Partnership Firm
 

Name of the Partners
 

As at 31 March 2022 As at 31 March 2021
Share in total 

Capital
 Share in Share in total 

Capital
 Share in 

Auto Component
 
 
 

Minda Industries Limited

Mr. Nirmal K. Minda  -  - 
Ms. Pallak Minda  -  -  2.20 

Mr. Sanjeev Garg  0.29 

YA Auto Industries
 
 

Minda Industries Limited

Mr. Sanjeev Garg

Mrs. Suman Minda  -  -  1.35 

Yogendra Engineering
 
 

Minda Industries Limited

Mr. Sanjeev Garg  0.03  0.03 

Mrs. Suman Minda  -  - 

Samaira Engineering
 

Minda Industries Limited  -  - 
Mr. Sanjeev Garg  1.05  -  - 

S.M. Auto Industries
  

Minda Industries Limited  -  - 
Mr. Sanjeev Garg  -  - 

(c) During the current year, pursuant to corporate restructuring of group companies, the business of wholly owned 
subsidiary company namely “iSYS RTS GmbH” has been merged with step down subsidiary companies namely “Uno 
Minda Europe GmbH” (formerly known as “Minda Delvis GmbH”), “Uno Minda System GmbH” (formerly known as 
“Delvis Product GmbH”) and “CREATE GmbH” (formerly known as “Delvis Solution GmbH”) and consideration for the 

namely “Uno Minda Europe GmbH” in lieu of shareholding in wholly owned subsidiary company based on share swap 
ratio.

(d)

(e)
pursuant to settlement of consideration payable in previous year. 
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As at 31 March 2022 As at 31 March 2021
(B) Current Investments

Investments in mutual funds of Axis Mutual fund 
`

 10.00  - 

 10.00  - 
Aggregate value of quoted investments measured at fair value through  10.00  - 

Aggregate market value of quoted investments measured at fair value  10.00  - 

Aggregate amount of impairment in value of investments  -  - 

 
 

 Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
(C) Trade receivables (valued at amortised cost)

(Unsecured)
Trade receivables from contract with customers - 
considered goods - billed

 -  -  613.39 

Trade receivables from contract with customers - 
considered goods - unbilled 
Trade receivables from contract with customers - 
considered good – related parties

 -  - 109.96

Trade receivables from contract with customers - credit 
impaired

 5.51 

 -  -  883.49  693.15 
less: Impairment allowance for trade receivable - credit 
impaired

 -  -  (5.51)

Total  -  -  877.98  685.32 

Notes:
(a) Trade receivables Ageing Schedule

As at 31 March 2022
Particulars

Unbilled Not due

 Outstanding for following periods from the due 
date of payment

TotalLess 
than 6 

Months

6 
months 
– 1 year

1-2 
years

2-3 
years

More 
than 3 
years

Undisputed Trade Receivables - 
considered good

 665.30  1.25  2.26 

Undisputed Trade Receivables - which  -  -  -  -  -  -  -  - 

Undisputed Trade Receivables -  
credit impaired

 -  -  0.63  0.02  2.62 

Disputed Trade receivables - 
considered good

 -  -  -  -  -  -  -  - 

Disputed Trade receivables - which  -  -  -  -  -  -  -  - 

Disputed Trade receivables -  
credit impaired

 -  0.01  0.01  1.52  0.23 

Total  49.88  665.31  153.57  6.70  2.71  1.99  3.33  883.49 
Less: Impairment allowance for trade 
receivable - credit impaired

 (5.51)

Net Trade receivables  49.88  665.31  153.57  6.70  2.71  1.99  3.33  877.98 
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As at 31 March 2021
Particulars

Unbilled Not due

 Outstanding for following periods from the due 
date of payment

TotalLess 
than 6 

Months

6 
months 
– 1 year

1-2 
years

2-3 
years

More 
than 3 
years

Undisputed Trade Receivables – 
considered good

 0.96  0.91 

Undisputed Trade Receivables – which  -  -  -  -  -  -  -  - 

Undisputed Trade receivable – credit 
impaired

 -  -  0.06 

Disputed Trade receivables - 
considered good

 -  -  -  -  -  -  -  - 

Disputed Trade receivables – which  -  -  -  -  -  -  -  - 

Disputed Trade receivables – credit 
impaired

 -  -  0.01  -  0.01  - 

Total  1.24  549.67  131.21  3.75  2.73  1.75  2.80  693.15 
Less: Impairment allowance for trade 
receivable - credit impaired

Net Trade receivables  1.24  549.67  131.21  3.75  2.73  1.75  2.80  685.32 

As at 31 March 2022 As at 31 March 2021

(b) The movement in allowance for expected credit loss on credit 
impairment trade receivables is as follows:

Balance as at beginning of the year  5.63 

Addition during the year  2.20 

Utilisation of provision during the year  - 

Balance as at the end of the year  5.51  7.83 

(d) Trade receivables includes ` `

director of the Company is a director. Apart from this there is no other trade or other receivable are due from directors 

(e) For terms and conditions relating to related party receivables, refer Note 33.

(f) Trade receivables are non-interest bearing and are usually on trade terms based on credit worthiness of customers as 
per the terms of contract with customers.

 Non-current  Current 

As at
31 March 2022

As at
31 March 2021

As at
31 March 2022

As at
31 March 2021

(D) Cash and cash equivalents (valued at amortised cost)

Balances with banks

 -  -  55.50  61.66 

Deposits with a original maturity of less than three  -  -  0.50  12.35 

Cash on hand  -  -  0.30 

 -  -  56.42  74.31 
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Notes:
(a) There are no restrictions with regard to cash and cash equivalents as at the end of the reporting period and prior period.

(b) Short-term deposits are made of varying periods between one day to three months depending on the immediate 
cash requirements of the Company and earn interest at the respective short-term deposits rates. 

(c)

 
 

Long term borrowing Short term borrowing Lease liabilities
31 March 

2022
31 March 

2021
31 March 

2022
31 March 

2021
31 March 

2022
31 March 

2021
Opening balance  23.56  29.51 

Addition on account of new leases during 
the year

 -  -  -  - 

Addition of debt component of other  -  -  -  -  - 

Redemption of debt component of other  -  -  -  -  - 

Deletion during the year  -  -  -  - 
 30.00  -  -  -  - 

 (269.93)  (69.35)  (11.22)  (10.20)

Finance cost  22.01  11.22 

 -  -  - 
Interest accrued but not due  (2.65)  -  -  -  - 
Others  -  -  -  -  - 
Closing balance  186.15  425.96  152.51  221.86  38.46  23.56 

 -  -  -  - 
Current maturity of long term borrowing  103.26  133.50  -  -  -  - 

 -  -  152.51  -  - 
 -  -  -  - 

Current maturity of long term lease liability  -  -  -  -  6.62 

 Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
(E) Other Bank balances (valued at amortised cost)

Deposits with original maturity of more than three  -  -  3.59 

Deposits with original maturity of more than twelve 
months 

 0.61  2.10  - 

 -  - 
 0.61  0.46  6.41  5.16 

Notes:
(a) The deposits maintained by the Company with banks comprise of the time deposits, which may be withdrawn by the 

Company at any point of time without prior notice and are made of varying periods between three months to twelve 
months depending on the immediate cash requirements of the Company and earn interest at the respective short-
term deposit rates.

(b) Unpaid dividend includes the amount payable to Investor Education and Protection Fund amounting to ` 0.02 Crores 
which has been paid on 23 May 2022. Apart from this, unpaid dividend account does not include any amount 
payable to Investor Education and Protection Fund. The Company can utilise the balance towards settlement of 
unclaimed dividend.
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 Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
(F)

unless otherwise stated)

loss
 -  -  5.21  2.69 

Financial assets measured at amortised cost
Security deposits  19.92  2.02 

Interest accrued on bank deposits  -  -  -  0.65 

Loan to employees  -  - 

 -  -  0.39 

 -  - 

 18.53  19.92  29.78  11.79 
Less: Impairment allowance for security deposit - credit 
impaired

 -  -  - 

 16.95  19.92  29.78  11.79 

Notes
(i) Movement of government grant receivable

 Year ended 
31 March 2022

Year ended 
31 March 2022

Opening balance

 6.15 

Grant related to income realised  (11.05)

Closing balance  0.39  2.67 

 

(ii) Others includes the claims receivable from customer and other receivable etc.

As at 31 March 2022 As at 31 March 2021
7 INVENTORIES

(Valued at lower of cost and net realisable value unless otherwise stated)

Raw material and components  223.92 

Work-in-progress  50.06 

Finished goods

Traded goods  69.10 

Stores and spares 

Loose tools  32.19 

 472.00  369.87 

Notes:
(a)

for borrowing by the company.
 472.00  369.87 

(b) During the year ended 31 March 2022 ` 6.56 Crores (31 March 2021: ` 2.31 Crores) was recognised as an expense 
for inventories carried at net realisable value

(c) The above includes the goods in transits as under:
Raw material  11.02 
Finished goods  30.15 
Traded goods

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in ` Crores, unless otherwise stated)
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 Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
8 OTHER ASSETS

(Unsecured considered good, unless otherwise stated)
Capital advances  13.66  -  - 
Advance other than capital advance
Advance for material and supplies considered good  -  -  51.02 
Advance for material and supplies credit impaired  -  -  2.21 
Others
Prepaid expenses  -  13.21 
Balances with government authorities considered good  0.15  - 
Balances with government authorities credit impaired  -  -  -  0.06 
Others  -  - 

 14.57  18.78  140.57  121.24 

Less: Impairment allowance for advance for material 
and supplies credit impaired

 -  -  (2.21)

Less: Impairment allowance for balances with 
government authorities credit impaired

 -  -  -  (0.06)

 14.57  18.78  138.36  118.91 

9 NON-CURRENT TAX ASSETS
Income Tax assets (net of provision for income tax)  -  -  25.39 

 -  -  25.39  20.64 

As at 31 March 2022 As at 31 March 2021
Number Amount Number Amount

10 SHARE CAPITAL
(i) Authorised Share capital

Equity share capital 
Equity shares of `  130.15 
Equity shares of `  -  - 

Preference share capital 
`

each (Class ‘A’)
 -  -  30,00,000  3.00 

shares of `
 -  - 

`

each (Class ‘C’)
 -  -  35,00,000  3.50 

of `
 -  -  1,00,00,000  10.00 

`

`

 -  -  20,00,000  2.00 

`  -  -  2,000  0.00 
`  -  -  600  0.01 

`  
(Class ‘C’)

 -  -  1,10,000  0.11 

of `
 336.95  -  - 

 511.69  233.45 
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As at 31 March 2022 As at 31 March 2021
Number Amount Number Amount

(ii) Issued, subscribed and fully paid up
Equity share capital
Equity shares of `

 28,56,20,441  57.12  27,19,28,704  54.39 

(iii) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period:
Equity shares of `2/- each with voting rights
Balance at the beginning of the year  26,22,16,965 
Add: Issue of equity shares under right issue  -  -  1.95 
Add: Issue of equity shares on settlement of 
consideration payable 

 -  - 

Add: Issue of equity shares under preferential allotment  -  - 

Balance at the end of the year  28,56,20,441  57.12  27,19,28,704  54.39 

Note: `

(iv) Details of shares held by promoters
As at 31 March 2022
Promoter and promoter group
 

As at 31 March 2022 As at 31 March 2021 % change 
during the 

year
No. of shares % of Total 

Shares
No. of shares % of Total 

Shares
Equity shares of `2/- each with voting rights 
Nirmal K. Minda
Mrs. Suman Minda
Pallak Minda
Paridhi Minda
Amit Minda  1,00,000 
Anand Kumar Minda  12,06,500 
Maa Vaishno devi Endowment
Minda Investments Limited
Singhal Fincap Limited
Minda Finance Limited
Total 19,27,05,697 67.47% 19,27,20,311 70.87%  

As at 31 March 2021
Promoter and promoter group
 

As at 31 March 2021 As at 31 March 2020 % change 
during the 

year
No. of shares % of Total 

Shares
No. of shares % of Total 

Shares
Equity shares of `2/- each with voting rights 
Nirmal K. Minda
Mrs. Suman Minda  - 
Pallak Minda  32,65,200  - 
Paridhi Minda
Amit Minda  12,92,520 
Anand Kumar Minda  - 
Maa Vaishno devi Endowment  - 
Minda Investments Limited
Singhal Fincap Limited  - 
Minda Finance Limited
Total 19,27,20,311 70.87% 18,56,28,432 70.79%  
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(v) Details of shareholders holding more than 5% shares in the Company:
Name of shareholders 
 

As at 31 March 2022 As at 31 March 2021
No. of shares % holding No. of shares % holding

Equity shares of `2/- each with voting rights 
Mr. Nirmal K Minda 

Mrs. Suman Minda

Minda Investments Limited

Matthews Asia Dividend Fund

(vi) Terms/rights attached to equity shares
The Company has only one class of issued equity shares capital having par value of ` `

share). Each shareholder is entitled to one vote per share held. The Company declares and pays dividend 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, the equity shareholders are eligible to receive the remaining assets of the 
Company after distribution of all preferential assets, in proportion to their shareholding.

(vii) Terms/ rights attached to preference shares 
The Company has only one class of issued preference shares capital having par value of `
` Nil) which are compulsorily redeemable on the expiry of 36 months from the date of allotment thereof with an option 

share shall be redeemed at the issue price of `
redemption price, if redeemable preference shares are redeemed at the end of 36 months shall be ` 150.60 per share. The 

rank ahead of the equity shares in the event of a liquidation. The presentation of the liability and equity portions of these 

(viii)
years immediately preceding the reporting date are as follows:

As at 31 March 2022 As at 31 March 2021
Equity shares allotted as fully paid up by way of bonus shares by 
capitalization of securities premium

Equity shares issued on settlement of consideration payable  - 

settlement of consideration payable *
 - 

convertible redeemable preference shares have been redeemed during the year.

(ix)
shares of face value of ` 2 each (the “Rights Equity Shares”) amounting to ` `250 per Rights 
Equity Share (including securities premium of `

on 15 September 2020, the Rights Issue Committee of the Board of Directors approved the allotment of Rights Equity 
Shares in relation to the said Rights Issue and consequently Rights issue shares were issued during the previous year. There 
is no deviation in use of proceeds from the objects stated in the Offer document for rights issue.

(x) ` 2 each amounting 
to ` ` `

institutional buyers (QIB) pursuant to resolution passed by board of directors dated 13 June 2021 and special resolution 
passed by shareholder in Extra-ordinary general meeting dated 22 July 2021. The funds so received have been utilised for 
the purpose for which these funds have been raised

(xi) Shares reserved for issue under Employee stock option plan
Information relating to Employee stock option plan, including details of option issued, exercised and lapsed during the 
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(xii) Dividend paid and proposed
As at 31 March 2022  As at 31 March 2021

Dividend declared and paid during the year
Final dividend of ` 0.50 per share for the FY 2020-21  
(` Nil per share for FY 2019-20)

 - 

Interim dividend of ` 0.50 per share for the FY 2021-22  
(` 0.35 per share for FY 2020-21)

 9.52 

 28.56  9.52 
Proposed dividends on equity shares:
Final dividend for the year ended 31 March 2022 ` 1 per equity share 
of ` 2 each (31 March 2021: ` 0.50 per equity share of 2 each) 
recommended by the board of directors subject to approval of 
shareholders in the ensuing annual general meeting.

 13.60 

Final dividend for the year ended 31 March 2022 `
non-convertible redeemable preference share of 100 each (31 March 
2021: ` Nil ) recommended by the board of directors subject to 
approval of shareholders in the ensuing annual general meeting.

 0.00  - 

 28.56  13.60 

Notes:

share of ` 2 each held by the shareholders of the Company on the record date
(b) 0.00 represents the amount below ` 50,000

11 OTHER EQUITY
  As at 31 March 2022  As at 31 March 2021

 6.55  6.55 

Securities premium  592.51 

Capital redemption reserve

Capital reserve

Capital reserves arising on amalgamation  26.56  26.56 

General Reserve

Employee stock options reserve  2.25 

Share pending issuances  -  - 
Retained earnings

Total other equity  2,598.98  1,593.46 

(i)

Opening balance  6.55  6.55 

Movement  -  - 
Closing balance  6.55  6.55 

(ii) Securities premium
Opening balance  592.51 

Add: Security premium on issue of shares under right issue  - 
Add: Security premium on issue of shares under preferential allotment  - 
Add: Security premium on issue of non-convertible redeemable 
preference shares on settlement of consideration payable

 - 

Less: Amount utilised towards expenses incurred for issue of shares 

Less: Purchase of non controlling interest  -  (3.13)

Closing balance  1,406.00  592.51 
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  As at 31 March 2022  As at 31 March 2021
(iii) Capital redemption reserve 

Opening balance
Employee stock compensation expense  -  - 
Closing balance  18.39  18.39 

(iv) Capital reserves 
Opening balance
Movement  -  - 
Closing balance  2.28  2.28 

(v) Capital reserves arising on amalgamation 
Opening balance  26.56  26.56 
Movement  -  - 
Closing balance  26.56  26.56 

(vi) General Reserve 
Opening balance
Employee stock compensation expense  -  - 
Closing balance  64.03  64.03 

(iii) Employee stock options reserve 
Opening balance  2.25  1.20 
Employee stock compensation expense  25.36  1.05 
Closing balance  27.61  2.25 

(viii) Share pending issuance 
Opening balance  -  52.00 
Purchase of non controlling interest  -  (52.00)
Closing balance  -  - 

(ii) Retained earnings
Opening balance

 196.03 
 2.66 

Dividend paid  (9.52)
Closing balance  1,047.56  880.89 

Nature and purpose of other reserves
(i) Securities premium 

Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for limited 
purposes in accordance with the provisions of the Companies Act, 2013.

(ii) Retained earnings

(iii) Employee stock options reserve
The share options-based payment reserve is used to recognise the grant date fair value of options issued to employees 
under Employee stock option plan.
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(iv) General Reserve
Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a 

total dividend distribution is less than the total distributable results for that year. Consequent to introduction of 

reserve has been withdrawn. However, the amount previously transferred to the general reserve can be utilised only 

(v) Capital redemption reserve
The capital redemption reserve is a non-distributable reserve and represents preference shares redeemed.

(vi) Capital reserves arising on amalgamation
Reserve created on account of merger of subsidiaries is not available for distribution of dividend and expected to 
remain invested permanently.

(vii) Capital reserve
The excess of net assets taken over the consideration paid, if any, is treated as capital reserve. This capital reserve has 
arisen as a result of scheme of amalgamation in the past periods. 

(viii) Share pending issuance
It represents shares to be issued to a non-resident shareholder of transferor company pursuant to business combination.

(ix)

12 FINANCIAL LIABILITIES

(A) Borrowings (valued at amortised cost)

 
 

 Long term borrowing  Short term borrowing 
 As at 

31 March 2022
 As at 

31 March 2021
 As at 

31 March 2022
 As at 

31 March 2021
(a) Term loans 

Term loans from bank (secured) {refer note (i) below)  -  - 
Term loans from others (secured) {refer note (ii) below)  -  9.66  -  - 
Term loans from bank (unsecured)  
{refer note (iii) below)

 12.00  12.00  -  - 

(b)

(secured) {refer note (iv) below)
 -  -  51.51 

(unsecured) {refer note (v) below)
 -  -  60.00 

Working capital demand loan from others (unsecured) 
{refer note (vi) below)

 -  - 

(c)  0.12  -  -  - 

(d) Current maturities of long term borrowings
Current maturities of term loan (secured)  (103.26)  (121.50)  103.26  121.50 

Current maturities of term loan (unsecured)  -  (12.00)  -  12.00 

 82.89  292.46  255.77  355.36 
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Notes:
(i) The details of repayment terms, rate of interest, and nature of securities provided in respect of secured term loans from 

banks are as below:

Nature of security Terms of repayment and rate 
of interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Rupee Term Loan from HDFC Bank obtained by the 
Company is secured by:  
Movable Fixed assets ~First Pari passu charge on all 
movable property, plant and equipment of the 
Company 
Immovable Fixed assets~ First Pari passu charge on 
Immovable property, plant and equipment of the 
Company. Collateral Details - 
i) Village Nawada, Fatehpur, PO-Sikandarpur 

Badda, Manesar,Gurgaon

Sonipat, Haryana
iii) Plot No ME-I and ME-II, Sector- 2A, IMT 

Manesar

Park at Pillaipakkam,Vengadu Taluk, 
Sriperumpudur

v) Plot No 5, Sector 10, Industrial Area, IIE 
Pantnagar, Udham Singh Nagar, Uttarakhand

 and
vi) Plot No 5(A), Sector 10, Industrial Area, IIE 

Pantnagar, Udham Singh Nagar, Uttarakhand. 
Also, Negative Lien of 
i) Property No. B-6, MIDC, Chakan Industrial 

Area, Mahalunge, Taluka Khed, measuring 

Area, Mahalunge, Taluka Khed, measuring 

Total loan sanctioned 
amounting to `100 Crores 
for the period of 60 Months 
including moratorium period 

payable post moratorium 
 
Rate of interest- Repo rate 
plus 155 bps (31 March 
2021: 1 year MCLR)

External Commercial Borrowing from HSBC Bank by 
the Company is secured by : First pari passu charge 

company except those wherein other lenders have 
exclusive charge. 
First pari passu charge on equitable mortgage at 
below location:-
i) Village Nawada, Fatehpur, PO Sikandarpur 

Badda, Manesar, Gurugram.
 

Distt. Sonepat, Haryana.
iii) Plot No.- 5, Sector-10, Industrial Area, IIE Pant 

Nagar, Udham Singh Nagar
iv) Plot No 5(A), Sector 10, Industrial Area, IIE 

Pantnagar, Udham Singh Nagar, Uttarakhand.
v) Plot No ME-I and ME-II, Sector2A, IMT 

Manesar
Negative Lien on :

Taluka Khed, Pune
ii) B-6, MIDC Chakan Industrial Area, Village 

Mahalunge, Taluka Khed, Distt. Pune.

Total loan sanctioned 
amounting to US$ 1 Crores 
having tenure of 60 month 
including moratorium of 12 
months and repayment in 
16 equal quarterly payable 
post moratorium 
 
Rate of interest- 3 month 

2021: 3 month LIBOR + 
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Nature of security Terms of repayment and rate 
of interest

 As at  
31 March 2022 

 As at  
31 March 2021 

External Commercial Borrowing from Citi Bank N.A. 
obtained by the Company is secured by: First pari 
passu charge on the property, plant and equipment 
subject to min FACR of 1.25x 
First pari passu charge on all movable and 
immovable property, plant and equipment of the 
Company at below locations:
i) Village Nawada, Fatehpur, PO Sikandarpur 

Badda, Manesar, Gurugram.

Sonepat, Haryana.
iii) Plot No.- 5, Sector-10, Industrial Area, IIE Pant 

Nagar, Udham Singh Nagar
iv) Plot No 5(A), Sector 10, Industrial Area, IIE 

Pantnagar, Udham Singh Nagar, Uttarakhand.
v) Plot No ME-I and ME-II, Sector2A, IMT 

Manesar.

Total loan sanctioned 

Crores having tenure of 5 
Years including moratorium 
of 12 months and 

quarterly payable post 
moratorium 
 
Rate of interest- 3 months 

2021: 3 months LIBOR + 

 20.13  32.53 

External Commercial Borrowing from HSBC Bank is 
secured by :  
First Parri Passu charge on entire block of Movable 

other lenders have exclusive charge. 
First Pari passu charge on Equitable Mortgage at 
below locations:
i) Village Nawada, Fatehpur, PO Sikandarpur 

Badda, Manesar, Gurugram.

Sonipat, Haryana.
iii) Plot No.- 5, Sector-10, Industrial Area, IIE Pant 

Nagar, Udham Singh Nagar
iv) Plot No 5(A), Sector 10, Industrial Area, IIE 

Pantnagar, Udham Singh Nagar, Uttarakhand.
v) Plot No ME-I and ME-II, Sector 2A, IMT 

Manesar
vi) Plot no. B-3, SIPCOT Industrial Park at 

Pillaipakkam, Vengadu Taluk, Sriperumpudur 

Negative Lien on :

Taluka Khed, Pune
ii) B-6, MIDC Chakan Industrial Area, Village 

Mahalunge, Taluka Khed, Distt. Pune.

Total loan sanctioned 
amounting to US$ 1.50 

month including 
moratorium of 15 months 
and repayment in 20 equal 
quarterly payable post 
moratorium. The loan has 
been fully repaid during the 
current year. 
 
Rate of interest- 3 months 

2021: 3 months LIBOR + 

 -  110.26 

External Commercial Borrowing from Citi Bank is 
secured by : First pari-passu charge on entire block 

wherein lenders have exclusive charge 
First pari-passu charge on immovable property by 
equitable mortgage as below:
i) Village Nawada, Fatehpur, PO Sikandarpur 

Badda, Manesar, Gurugram.

Sonipat, Haryana.

Total loan sanctioned 

Crores having tenure of 5 
Years including moratorium 

quarterly instalments post 
moratorium. 
 

 95.56 
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Nature of security Terms of repayment and rate 
of interest

 As at  
31 March 2022 

 As at  
31 March 2021 

iii) Plot no. -5, Sector - 10, Industrial Area, IIE Pant 
Nagar, Udham Singh Nagar, Uttaranchal

iv) Plot no. 5A, Sector - 10, Industrial Area, IIE 
Pant Nagar, Udham Singh Nagar, Uttaranchal.

v) Plot No ME-I and ME-II, Sector 2A, IMT 
Manesar, Gurugram.

vi) Plot no. B-3, SIPCOT Industrial Park at 
Pillaipakkam, Vengadu Taluk, Sriperumpudur

Negative Lien on :

Taluka Khed, Pune

ii) B-6, MIDC Chakan Industrial Area, Village 
Mahalunge, Taluka Khed, Distt.Pune.

Rate of interest- 3 months 

2021: 3 months LIBOR + 

Rupee term loan from Axis Bank obtained by the 
Company is secured by:  

the company both present and future as under 

chakan Industrial area, pune

i) Village Nawada, Fatehpur, PO Sikandarpur 
Badda, Manesar, Gurugram.

Sonipat, Haryana.

ii) Plot No.- 5, Sector-10, Industrial Area, IIE Pant 
Nagar, Udham Singh Nagar

iv) Plot No 5(A), Sector 10, Industrial Area, IIE 
Pantnagar, Udham Singh Nagar, Uttarakhand.

v) Plot No ME-I and ME-II, Sector-2A, IMT 
Manesar 

vi) Plot no. B-3, SIPCOT Industrial Park at 
Pillaipakkam, Vengadu Taluk, Sriperumpudur.

Negative Lien on :

Taluka Khed, Pune

ii) B-6, MIDC Chakan Industrial Area, Village 
Mahalunge, Taluka Khed, Distt. Pune.

Total loan sanctioned 
amounting to ` 30 Crores 
having tenure of 5.5 years 

months and repayment in 
16 equal quarterly 
instalments payable post 
moratorium. The loan has 
been fully repaid during the 
current year. 
 
Rate of interest- 3 months 

2021: 3 months MCLR + 

 -  30.00 

Rupee term loan from Axis Bank is obtained in two 
tranches and secured by way of:

both present and future. Collateral charge - First 

situated at CHAKAN (Pune) Second charge by way 
of hypothecation of entire current asset of the 
company assets of the company, both present and 
future. 
Letter of comfort from Minda Industries Limited 
backed by board resolution

Loan 1- Total loan 
sanctioned amounting to 
`30 Crores of which loan of 
` 15 Crores was availed in 

quarterly instalments of 
`1.25 Crores each starting 
after 12 months from the 

 
Rate of interest : 12 months 

2021: 12 months MCLR 

 -  15.01 
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Nature of security Terms of repayment and rate 
of interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Loan -2: Exclusive charges by way of equitable 

future.

Loan 2- Total loan 
sanctioned amounting to 
`22 Crores repayable in 20 
quarterly instalment of  
` 1.10 Crores each starting 
after 6 months from the 

 

(31 March 2021:MCLR 
 

These loan have been fully 
repaid during the year

Total  174.03  404.30 

(ii) The details of repayment terms, rate of interest, and nature of securities provided in respect of secured term loans from 
others are as below:

Nature of security Terms of repayment and rate 
of interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Term loan from Bajaj Finance Limited obtained by 
the Company is secured by exclusive charge on 

asset coverage ratio of 1.2x.

Loan sanctioned amounting 
to `
22 quarterly instalments of 
`

March 2020. 
The Loan has been fully 
repaid during the year 

 -  9.66 

Total  -  9.66 

(iii) The details of repayment terms and rate of interest provided in respect of unsecured term loans from banks are as below:

Nature of security Terms of repayment and rate 
of interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Term Loan from Axis Bank ( Unsecured) Bullet Repayment after 1 
years from date of respective 
drawdowns.  

March 2021: Repo Rate + 
 

During the current year, the 
Company has repaid the 
loan outstanding at the 
beginning of the year and 
has availed additional loan 
of `30.00 Crores.

 12.00  12.00 

Total  12.00  12.00 
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(iv) The details and nature of securities provided in respect of secured working capital demand loans/cash credit from bank 
are as below:

Bank Name (facility) Nature of security As at  
31 March 2022

 As at  
31 March 2021 

Citibank (Cash Credit) is secured by: 
First pari passu charge by way of hypothecation of entire current assets of the 
Company, both present and future.  
Second pari passu charge on property, plant and equipment of the Company as 
per detailed below:

b) Immovable property at village Nawada Fatehpur, Manesar, Gurugram

c) Plot no. 5, Sector - 10, Industrial Area, IIE Pant Nagar, Udham Singh Nagar, 
Uttaranchal.

d) Plot no. 5A, Sector - 10, Industrial Area, IIE Pant Nagar, Udham Singh Nagar, 
Uttaranchal.

e) Plot No ME-I and ME-II, Sector 2A, IMT Manesar, Gurugram.

Negative lien on the following properties: 

a) Property at B-6, MIDC, Chakan Industrial Area, Village mahalunge, Taluka 
Khed, Distt. Pune.

Distt. Pune.

 - 

State Bank of India (Cash Credit) is secured by: 
Primary Security: 1st pari passu charge on hypothecation charge on entire current 
assets comprising:

Collateral Security: NIL

Canara Bank (Cash Credit) is secured by: 
First pari passu charge by way of hypothecation of entire current assets of the 
Company, both present and future.  
Second pari passu charge on property, plant and equipment of the Company as 
per detailed below:

b) Immovable property at village Nawada Fatehpur, Manesar, Gurugram

c) Plot no. 5, Sector - 10, Industrial Area, IIE Pant Nagar, Udham Singh Nagar, 
Uttaranchal.

d) Plot no. 5A, Sector - 10, Industrial Area, IIE Pant Nagar, Udham Singh Nagar, 
Uttaranchal.

e) Plot No ME-I and ME-II, Sector 2A, IMT Manesar, Gurugram.

Negative lien on the following properties: 

a) Property at B-6, MIDC, Chakan Industrial Area, Village mahalunge, Taluka 
Khed, Distt. Pune.

Distt. Pune

 -  6.25 
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Bank Name (facility) Nature of security As at  
31 March 2022

 As at  
31 March 2021 

Standard Chartered Bank (Cash Credit) is secured by: 
 

Negative lien on the following properties for working capital limits: 
a) Property at B-6, MIDC, Chakan Industrial Area, Village mahalunge, Taluka 

Khed, Distt. Pune.

Distt. Pune

 12.00 

ICICI (Cash Credit) is secured by: 
First pari passu charge by way of hypothecation of entire current assets of the 
Company, both present and future. 

 - 

Short term loan from HDFC Bank obtained by the company  
Includes obligation against bills discounted and remaining unpaid as at year end. 

HDFC Bank (Cash Credit) is secured by:  
First pari passu charge by way of hypothecation of entire current assets of the 
Company, both present and future.  
Second pari passu charge on property, plant and equipment of the Company as er 
detailed below:

b) Immovable property at village Nawada Fatehpur, Manesar, Gurugram
c) Plot no. 5, Sector - 10, Industrial Area, IIE Pant Nagar, Udham Singh Nagar, 

Uttaranchal. 
d) Plot no. 5A, Sector - 10, Industrial Area, IIE Pant Nagar, Udham Singh Nagar, 

Uttaranchal.
e) Plot No ME-I and ME-II, Sector 2A, IMT Manesar, Gurugram. 

Negative lien on the following properties: 

a) Property at B-6, MIDC, Chakan Industrial Area, Village mahalunge, Taluka 
Khed, Distt. Pune.

Distt. Pune.

 -  33.25 

Total  51.51  81.96 

(v) The details of repayment terms and rate of interest in respect of unsecured working capital demand loans/cash credit 
accounts from banks are as below:
Bank Name (facility) Nature of security As at  

31 March 2022
As at  

31 March 2021
Working capital loan from Kotak Mahindra Bank is repayable within 90 days  -  9.50 
Commercial Paper from Kotak Mahindra Bank. The same have been fully repaid 
during the current year

 -  50.00 

Packing Credit loan from HDFC Bank  - 
Working capital loan from HDFC Bank Limited is repayable within 15 days carried  60.00  - 

Total  60.00  71.90 

(vi) The details of repayment terms and rate of interest in respect of unsecured working capital demand loans from others are 
as below:
Bank Name (facility) Nature of security As at  

31 March 2022
As at  

31 March 2021

Total  41.00  68.00 
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(vii) In pursuant to consideration payable on acquisitoin of Harita business in the previous year, the Company has 

price of 121.25 per non-convertible redeemable preference shares (including security premium of 21.25 per non-
convertible redeemable preference shares) in accordance with the scheme. Subsequently the preference shareholders 

current year, accordingly these shares were redeemed at a redemption price of ` 112.50 per non-convertible 
redeemable preference shares in accordance with the scheme and accounted the resultant gain on settlement of 

preference are compulsorily redeemable on the expiry of 36 months

(viii)
preference share, which are compulsorily redeemable on the expiry of 36 months from the date of allotment thereof 
with an option with to redeem them at the option of preference shareholder to redeem them any time after the expiry 

redeemable preference share shall be redeemed at the issue price of `
the issue price such that the redemption price, if redeemable preference shares are redeemed at the end of 36 months 
shall be `

has been disclosed under non-current borrowing.

(ix)
prescribed in the terms of these loans.

(x)
interest thereon.

(xi) The term loans have been used for the purpose for which they were obtained and funds raised for a short term basis 
have not been used for long term purposes.

(xii) In pursuant to borrowing taken by the Company from banks on security of current assets, the Company is required 
to submit the information periodically which includes the stock statement, book debts statement, revenue, trade 

information to all banks, from whom working capital demand loan has been taken, on quarterly basis which in some 
of these cases is not reconciled with books as follows:

Quarter ending Amount as 
per books of 

account 

Amount as 
reported in the 

quarterly return 
/ statement

Discrepancies Reason for 
material 

discrepancies 

Inventory

Due to timing 
differences in 
reporting to 
bank and 
routine book 
closure period 
adjustments.

Jun-30
Sep-30
Dec-31 (3.25)
Mar-31 6.16
Revenue 
Jun-30
Sep-30 (111.91)
Dec-31
Mar-31
Trade Payables
Jun-30 525.00 190.60
Sep-30 665.91 136.16
Dec-31 152.02
Mar-31 690.22
Trade Receivables
Jun-30
Sep-30
Dec-31 30.51
Mar-31 1,000.11 (122.13)
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 Non-current  Current 

As at
31 March 2022

As at
31 March 2021

As at
31 March 2022

As at
31 March 2021

(B) Lease liabilities (valued at amortised cost)

 6.62 

 34.13  16.94  4.33  6.62 

(C) Trade payables (valued at amortised cost)

Total outstanding dues of micro enterprises and small 
enterprises

 -  -  120.96 

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

 -  - 

 -  -  868.33  780.29 

Notes:
(i) Trade payables Ageing Schedule

As at 31 March 2022
Particulars Unbilled Not 

due
 Outstanding for following periods 

from the due date
Total

less 
than 1 

year

1-2 
years

2-3 
years

More 
than 3 
years

Undisputed dues of micro enterprises and small 
enterprises

- 0.01 - 120.96

Undisputed dues of creditors other than micro 
enterprises and small enterprises

111.39 1.90 0.33

Disputed dues of micro enterprises and small 
enterprises

- - - - - - -

Disputed dues of creditors other than micro 
enterprises and small enterprises

- - - - - - -

Total 128.55 617.82 118.89 1.94 0.80 0.33 868.33

As at 31 March 2021
Particulars Unbilled Not 

due
 Outstanding for following periods 

from the due date
Total

less 
than 1 

year

1-2 
years

2-3 
years

More 
than 3 
years

Undisputed dues of micro enterprises and small 
enterprises

- 59.59 - - -

Undisputed dues of creditors other than micro 
enterprises and small enterprises

9.15 0.13

Disputed dues of micro enterprises and small 
enterprises

- - - - - - -

Disputed dues of creditors other than micro 
enterprises and small enterprises

- - - - - - -

Total 70.09 348.61 350.85 9.15 0.13 1.46 780.29

(ii) The trade payables are unsecured and non interest-bearing and are usually on varying trade term.

(iii) Trade Payables include due to related parties ` `

(iv)

(v) The amounts falling in the category of more than 1 year are related to pending obligations on the part of the supplier 
as per agreed terms and conditions mentioned in respective contracts. 
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(vi) Trade payable includes acceptance amounting to `

(vii) Information as required to be furnished as per section 22 of the Micro, Small and Medium Enterprises Development 
Act, 2006 (MSMED Act) for the year ended 31 March 2022 is given below. This information has been determined to 

As at 31 March 2022 As at 31 March 2021 
(i) The principal amount and the interest due thereon remaining 

unpaid to any supplier as at the end of each accounting year

Principal amount due to micro and small enterprises

Interest due on above  0.09  0.62 

 120.96  142.38 
(ii) The amount of interest paid by the buyer in terms of section 

16 of the MSMED Act 2006 along with the amounts of the 
payment made to the supplier beyond the appointed day 
during each accounting year

Principal amount

Interest on above

(iii) The amount of interest due and payable for the period of 
delay in making payment (which have been paid but beyond 
the appointed day during the year) but without adding the 

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

 0.33 

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

 0.99 

 Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021

(D)
Interest accrued but not due on non-current 
borrowings

 -  -  2.65 

Payable for purchase consideration   -  -  - 

 -  - 
Capital creditors  -  -  16.00 

 -  - 
Payable to employees  -  -  29.30  16.99 

 -  - 

 -  8.04  62.45  504.94 

Notes:

(i) Unpaid dividend includes the amount payable to Investor Education and Protection Fund amounting to ` 0.02 Crores 
which has been paid on 23 May 2022. Apart from this, unpaid dividend account does not include any amount 
payable to Investor Education and Protection Fund. 

(ii) Other includes deferred payment credit from HSIIDC (Haryana State Industrial and Infrastructure Development 
Corporation Limited) by the Company and customer trade deposit etc.
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 Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021

13 PROVISIONS

Provision for Gratuity (refer note 31)  50.65 

Provision for Pension (refer note 31)  -  - 

Provision for compensated absences  - 

Others
 0.23  0.95 

 -  - 

 54.89  67.45  61.14  20.57 

Notes
(i) The Company has made warranty provision on account of sale of products with warranty clause. These provisions are 

based on management’s best estimate and based on past experience of the level of repairs and defective returns. 
Assumptions used to calculate the provisions for warranties are based on current sales levels and current information 
available about defective returns based on past trend for products sold and are consistent with those in the prior 
years. The assumptions made in relation to the current year are consistent with those in the prior year. The table 
below gives information about movement in warranty provisions

As at 31 March 2022 As at 31 March 2021
Balance as at beginning of the year
Add: Provision made during the year

Less: Utilised during the year

Balance as at the end of the year  4.33  8.67 
Non-current portion  0.23  0.95 

Current portion

(ii) It includes the provision for discount to be given by the Company at year end. The table below gives information about 
movement in warranty provisions

Balance as at beginning of the year - -

Add: Provision made during the year -

Less: Utilised during the year - -

Balance as at the end of the year 24.15 -
Current portion -

  As at 31 March 2022  As at 31 March 2021

14 INCOME TAX AND DEFERRED TAX

The major components of income tax expense for the years ended 31 
March 2022 and 31 March 2021 are:

(a) 
Current income tax charge
Adjustment in respect of current income tax of previous year  - 
Total current income tax  67.72  31.73 
Deferred Tax charge / (credit)
Relating to origination and reversal of temporary differences 

 66.25  48.46 
(b) Other Comprehensive Income

Tax expense related to items recognised in Other comprehensive income 
during the year:

 (1.29)
Income tax related to items recognised in Other comprehensive income 
during the year

 0.43  (1.29)
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  As at 31 March 2022  As at 31 March 2021
(c) 

India’s domestic tax rate :
 262.28  167.44 

Applicable tax rate
Computed Tax Expense  91.65  58.51 
Tax impact of items not deductible in calculating the taxable income
Tax impact of income not taxable in calculating the taxable income  (20.96)
Difference in tax rate  (0.60)
Others  (0.12)

25.82% (31 March 2021: 18.51%) 
 66.25  48.46 

(d) Deferred tax liabilities /(assets) comprises :
 Balance Sheet  Charged to 
 As at 

31 March 2022 
 As at 

31 March 2021 
 Statement of  Other 

comprehensive 
income 

Property, plant and equipment and intangible assets  - 
Provision for warranty  (1.51)  (3.06)  (1.55)  - 
Expenses allowable on payment basis  (36.30)
Provision for impairment of trade receivable and other 
assets

 (2.36)  - 

Amortisation of expense under section 35D of Income 
tax act, 1961

 - 

Other Items giving rise to temporary differences  (5.53)  0.39  - 
 29.52  31.41  1.47  0.43 

Less: MAT credit entitlement  -  -  - 
 29.52  17.87  1.47  0.43 

 Balance Sheet  Charged to 
 As at 

31 March 2021 
 As at 

31 March 2020 
 Statement of  Other 

comprehensive 
income 

Property, plant and equipment and intangible assets  (6.51)  - 
Provision for warranty  (3.06)  - 
Expenses allowable on payment basis  (1.29)
Provision for impairment of trade receivable and other 
assets

 (2.36)  (1.99)  - 

Amortisation of expense under section 35D of Income 
tax act, 1961

 (5.69)  - 

Other Items giving rise to temporary differences  - 
 31.41  25.22  (4.90)  (1.29)

Less: MAT credit entitlement  - 
 17.87  9.94  (16.73)  (1.29)

 As at 31 March 2022  As at 31 March 2021 
(e) Deferred tax liabilities movement:

Opening balance as per last balance sheet

year

account during the year
 1.29 

Utilisation of MAT credit entitlement  (10.09)
 29.52  17.87 

(f) 
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15 CONTRACT BALANCES

   Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
(A)  -  - 

(B)  -  -  31.01 

Notes
(a) Trade Receivable represents the amount of consideration in exchange for goods or services transferred to the 

customers that is unconditional.

(b) The Company has entered into the agreements with customers for sales of goods and services. The Company has 

has received consideration. Contract liabilities have increased in the current year on account of increase in advance 
from customer pursuant to increase in business.

   Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
16 OTHER LIABILITIES

 -  -  13.36  21.05 

Derivative liability  -  -  -  0.05 

Statutory dues payable  -  -  36.50  32.00 

 -  -  49.86  53.10 

Notes:
(i) Movement of deferred government grant

It represents the government grants relating to the purchase of property, plant and equipment are included in current 

attached to the grant. The following table summaries the movement in deferred government grant:
Opening balance  -  -  21.05 
Accrual of grant related to assets  -  -  10.93
Grant related to income realised  -  - 
Closing balance  -  -  13.36  21.05 

   Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
17 CURRENT TAX LIABILITY  -  -  - 

Current tax liabilities (net of advance tax and tax 
deducted at source)

 -  -  16.08  - 

    For the year ended 
31 March 2022

 For the year ended 
31 March 2021

18 REVENUE FROM OPERATIONS
Revenue from contract with customers
Sale of products
Sale of services  192.11  113.56 

(A)  4,877.31  3,637.88 
Other operating revenues
Other operating revenues

(B)  82.42  62.76 
Total revenue from operations (A) + (B)  4,959.73  3,700.64 
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Notes:
(i) Timing of revenue recognition

Goods transferred at a point in time 
Services transferred over the time  192.11  113.56 
Total revenue from contract with customers  4,877.31  3,637.88
Add: Other operating revenues
Total revenue from operations  4,959.73  3,700.64

(ii) Revenue by location of customers
Within India
Outside India
Total revenue from operations  4,959.73  3,700.64

(iii)
Revenue as per contracted price

Other sales incentive schemes
Revenue from contract with customers  4,877.31  3,637.88 
Add: Other operating revenues
Total revenue from operations  4,959.73  3,700.64 

(iv)
Information about the Company’s performance obligations are summarised below:
Sale of products:
to the customer, generally on delivery of the goods and payment is generally due as per the terms of contract with 
customers.
Sales of services:
acceptance of the customer. In respect of these services, payment is generally due upon completion of service based 
on time elapsed and acceptance of the customer. 

to sales of services as at 31 March 2022 and expected time to recognise the same as revenue is as follows:

Within one year  31.01 
More than one year  -  - 

 80.84  31.01 

 For the year ended 
31 March 2022

 For the year ended 
31 March 2021

19 OTHER INCOME

Deposit with banks  1.03  1.99 
Others  - 
Interest on income tax refund  0.92  - 
Dividend income from non-current investments measured at cost  33.65 

 12.59  - 
 2.52  0.56 

Rental income  - 
Other non-operating income
Gain on sale of property, plant and equipment (net)  3.91 

 - 
Liabilities no longer required written back  1.26 

 2.90 
Corporate guarantee income  1.32  - 
Miscellaneous income  0.60  3.50 

 79.92  54.62 
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  For the year ended 
31 March 2022

 For the year ended 
31 March 2021

20 COST OF RAW MATERIALS AND COMPONENTS CONSUMED
Raw materials and components at the beginning of the year  120.01 
Add: Purchases
Less: Raw materials and components at the end of the year  (223.92)

 2,639.34  1,994.40 

  For the year ended 
31 March 2022

 For the year ended 
31 March 2021

21 PURCHASES OF TRADED GOODS
 685.52  465.47 

  For the year ended 
31 March 2022

 For the year ended 
31 March 2021

22 CHANGES IN INVENTORIES OF FINISHED GOODS, TRADED GOODS AND WORK 
IN PROGRESS

Inventories at the end of the year:
Work-in-progress  50.06 
Finished goods
Traded goods  69.10 

 187.12  166.71 
Inventories at the beginning of the year:
Work-in-progress 
Finished goods  39.16 
Traded goods

 166.71  128.20 
Net (increase) / decrease in inventories  (20.41)  (38.51)

  For the year ended 
31 March 2022

 For the year ended 
31 March 2021

23 EMPLOYEE BENEFITS EXPENSE
Salaries, wages and bonus
Contribution to provident and other funds  21.66 
Employees share based payment expense (refer note 32)  1.05 

 
(Refer note 31)

 10.93 

Staff welfare expense 
 633.47  484.05 

  For the year ended 
31 March 2022

 For the year ended 
31 March 2021

24 FINANCE COSTS
Interest on borrowings  21.60  33.23 

 - 

Interest expense on lease liabilities
Other borrowing costs  1.69 

 33.94  38.53 

  For the year ended 
31 March 2022

 For the year ended 
31 March 2021

25 DEPRECIATION AND AMORTISATION EXPENSE
Depreciation on property, plant and equipment (refer note 3)
Amortisation on intangible assets (refer note 5)

 190.52  177.85 
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  For the year ended 
31 March 2022

 For the year ended 
31 March 2021

26 OTHER EXPENSES 
Power and fuel 
Consumption of stores and spare parts  60.23 
Job work charges 
Rent expense  22.59 
Repairs and maintenance:
Buildings  12.35 
Plant and machinery
Others
Rates and taxes  1.62 
Travelling and conveyance expense

 21.13 
Insurance expense  6.96  5.10 
Director’s sitting fee  0.30 
Advertisement and sales promotion expense  10.59  10.21 
Printing and stationery expense  2.02 
Impairment allowance for trade receivable - credit impaired  2.20 

 - 
Bad trade written off  0.23  - 
Contribution towards corporate social responsibility expense (CSR)   3.26  3.66 

 -  5.60 

Warranty expense (refer note 13)
Royalty expenses  - 
Freight and other distribution expense 

 2.31  - 
Research and development expenses  21.13 
Annual maintenance charges  5.91 
Miscellaneous expenses 

 590.01  456.03 

Note:
(i) Details of payments to auditors

 For the year ended 
31 March 2022

 For the year ended 
31 March 2021

As auditor:
Audit fee  1.36 
Limited review fee  0.30 
In other capacities:

 0.61 
Reimbursement of expenses  0.09  0.09 
Total (included in legal and professional charges)  1.31  2.48 
Others *
Other services (included in legal and professional charges) -
Other services (included in share issue expenses under other equity) -
Reimbursement of expenses  -  0.03 
Total 0.85  0.88 
* It represents the payment made to erstwhile statutory auditor who retired out during the year as per the provision 
of Companies Act 2013
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27 COMMITMENTS AND CONTINGENCIES

(A) Contingent liabilities (to the extent not provided for)

As at 31 March 2022 As at 31 March 2021
(a) Claims made against the Company not acknowledged as debts 

(including interest, wherever applicable)
 1.69 

(a)  Disputed tax liabilities in respect of pending litigations before appellate 
authorities

Notes:
(i)

the company. The Company has disclaimed the liability and defending the action. The Company has been advised by 
its legal counsel that its position is likely to be upheld in the litigation process and accordingly no provision for any 

(ii) The various disputed tax litigations are as under:

Particulars Disputed amoutn as at 
31 March 2022

Disputed amoutn as at 
31 March 2021

Income tax matters 
(Disallowances and additions made by the income tax 
department)

 9.30 

  5.15  5.13 

  63.53  3.33 

Goods and service tax matters 
(Demands raised by the GST department )

 2.05 

Total  73.29  19.81 

Note: The Company has ongoing disputes with various judicial forums relating to tax treatment of certain items in respect 
of income tax, excise, sales tax, VAT, service tax and GST. The Company is contesting these demands and the management 
believes that our postition will likely to be upheld in the appellate process and accordingly no provision has been accrued 

(c) Corporate guarantees given by the Company and outstanding as at 31 March 2022 amounting to `  
(`
‘letter of comfort’ amounting to ` 16.36 Crores (previous year ` 16.36 Crores as on 31 March 2021) in respect of loans 
taken by related party from banks.

(d)

Provident Fund contribution. Subsequently, a review petition against this decision is pending before the SC for disposal. 
Further, there are interpretative challenges and considerable uncertainty, including estimating the amount retrospectively. 
Pending the outcome of the review petition and directions from the EPFO, the impact for past periods, if any, is not 

(B) Capital and other commitments (net of advance)

  As at 31 March 2022 As at 31 March 2021
(a) Estimated amount of contracts remaining to be executed on account of 

capital and other commitments (net of advance) and not provided for

(b) Estimated amount of investment to be made as per government 
incentive scheme 

(c) During the year 2002-03, the Director, Town and Country Planning, Chandigarh issued a demand notice on the Company 
amounting to ` 0.39 Crores towards revised CLU (change of land use) charges for the land situated at Village Nawada 
Fatehpur, P.O. Sikanderpur Badda, Gurugram, and Haryana (Manesar land). The Company paid `0.02 Crores and had also 
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the Company had deposited `0.09 Crores as under protest with the authorities. During the previous years, the Company 

on the balance demand. Further, the Company had withdrawn the petition and accordingly had asked Town and Country 
Planning, Chandigarh to review and waive of the liability of remaining balance of `
amounting to `0.50 Crores (previous year `  
`0.11 Crores paid earlier.

(d) The Company had applied for grant of license under ‘Affordable Housing Policy- 2013’ on the land measuring 5 acres in 
Manesar land and paid scrutiny fee (non-refundable) amounting to `0.03 Crores in this respect, which was received during 
the earlier year. The Company had paid `
further applied for grant of similar license on additional land measuring 5 acres in Manesar land.

 During the previous year, the Company had applied for migration of license received under ‘Affordable Housing Policy- 
2013’ admeasuring 5 acres to “Deen Dayal Awas Yojna Scheme” of the Government and withdrawn other pending 
applications. Further, the Company had applied for Manesar land admeasuring 10 acres (including share of a subsidiary 
“Mindarika Private Limited”) under “Deen Dayal Awas Yojna Scheme” and paid application money of ` 0.92 Crores.

Gurgaon to Bawal, Dharuhera, IMT Manesar, Farrukhnagar. The Company considered factors such as price, distance and 
convenience of employees and other stake holders’ and was of the view that shifting to Farrukhnagar would be a suitable 

close to existing Manesar plant) and took land on lease for 99 years at a lump-sum rent of ` 0.05 Crores for entire tenure. 

2022. As the CLU is received in March 2022, the Company will cancel the lease and purchase the land at fair market price 
as determined by registered valuer.

(f) The Company has given letter of support to its subsidiary companies namely "Minda Storage Batteries Private Limited" and 

(g) Liability of customs duty towards export obligation undertaken by the Company under “Export Promotion Capital Goods 
Scheme (EPCG)” amounting to ` 5.52 crores (` 6.60 crores as on 31 March 2020).

 As per the EPCG terms and conditions, Company needs to export ` 33.12 crores (` 39.59  crores as on 31 March 2020) i.e. 
6 times of duty saved on import of Capital goods on FOB basis within a period of 6 years. If the Company does not export 
goods in prescribed time, then the Company may have to pay interest and penalty thereon.

(h) The Company has availed MSIP incentive from the Ministry of Electronics amounting to ̀ ` Nil). 

(C) Undrawn committed borrowing facility

 During the year, the Company has availed unsecured working capital limit amounting to `
banks out of which `

28 CORPORATE SOCIAL RESPONSIBILITY

been formed for carrying out CSR activities as per the Schedule VII of the Companies Act, 2013. Details are as below:

Details of CSR Expenditure:  ( in Million) 

Particulars  Year ended 
31 March 2022 

 Year ended 
31 March 2021 

Contribution to Suman Nirmal Minda Charitable Trust  3.26  3.26 

Others  -  - 
Accural towards unspent obligation in relation to   

 Ongoing Project  - 

 Other than ongoing Project  - -

Total  3.26  3.66 
Less: Excess spent during the year to be carry forward to next year  -  - 

 3.26  3.66 
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Particulars  Year ended 
31 March 2022 

 Year ended 
31 March 2021 

Amount required to be spent as per section 135 of the Act  3.26  3.66 

Amount approved by board to be spent during the year  3.26  3.66 

Amount spent during the year on   

 -  - 
 3.26  3.26 

(iii) On purpose other than above  -  - 
Total Amount Spent  3.26  3.26 
Amount yet to be spent  - 
Total  3.26  3.66 
Less: Excess spent during the year to be carry forward to next Financial 
Year

 -  - 

Total  3.26  3.66 

Details of ongoing CSR projects under Section 135(6) of the Act

Year Opening Balance Amount 
required to be 
spent during 

the year

Amount spent during the year Closing Balance
With the 

Company
In Separate 

CSR Unspent 
A/c

From 
Company’s 

bank account

From Separate 
CSR Unspent 

account

With the 
Company

In Separate 
CSR Unspent 

A/c
 2020-21  -  - 3.66 3.26  -  

 2021-22  - 3.26 3.26  -  - 

Details of CSR expenditure under Section 135(5) of the Act in respect of unspent amount other than ongoing projects

Year Balance unspent at 
the beginning of the 
year

Amount deposited 

Schedule VII of the 
Act within 6 months

Amount required to 
be spent during the 

year

Amount spent  
during the year

Balance unspent at 
the end of the year

 2020-21  -  -  -  -  - 
 2021-22  -  -  -  -  - 

Details of excess CSR expenditure under Section 135(5) of the Act

Year Balance excess spent at 
the beginning of the year

Amount required to be 
spent during the year

Amount spent
during the year

Balance excess spent at 
the end of the year

 2020-21  -  3.66  3.26  - 

 2021-22  -  3.26  3.26  - 

Note: During the current year, the Company has contributed ` 3.26 to Suman Nirmal Minda Charitable Trust (“Charitable 
Trust”) as a contribution towards ongoing project to be undertaken by the Charitable trust, however as at 31 March 2022, 
the charitable trust has spent ` `

“Unspent CSR account” as per section 135(6) of the Companies Act 2013.

29 SEGMENT INFORMATION

The Company deals in only one business segment of manufacturing and sale of auto ancillary equipments and the chief 
operating decision maker (CODM) reviews the operations of the company as a whole, hence there is no reportable segments 

follows:

Particulars Within India Outside India Total
Revenue from operation by location of customers    
Year Ended 31 March 2022

Year Ended 31 March 2021



255

Minda Industries Limited 223

STATUTORY  
REPORTS

FINANCIAL 
STATEMENTS

CORPORATE  
OVERVIEW

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in ` Crores, unless otherwise stated)

Particulars Within India Outside India Total

Total assets by geographical location    
Year Ended 31 March 2022

Year Ended 31 March 2021

Non-current operating assets by geographical location    

Year Ended 31 March 2022 -

Year Ended 31 March 2021 -

Capital expenditure - Property plant and equipments by geographical 
location

   

Year Ended 31 March 2022 -

Year Ended 31 March 2021 -

Capital expenditure - Intangible assets by geographical location    
Year Ended 31 March 2022 -

Year Ended 31 March 2021 -

Notes:
(i) Capital expenditure consists of additions of property, plant and equipment, Capital work in progress and intangible 

assets net of capitalisation from previous year.
(ii)
(iii) Non-current operating assets consist of property, plant and equipment, right of use assets, goodwill, intangible 

assets, intangible assets under development and other non-current assets.

30 EARNINGS PER SHARE (EPS)

  
 

 For the year ended 
31 March 2022

 For the year ended 
31 March 2021 

Basic Earnings per share
 196.03 

Weighted average number of equity shares outstanding during 
the year 

Basis earnings per share (one equity share of ` 2/- each)  6.97  4.45 
Diluted Earnings per share

 196.03 
Weighted average number of equity shares for basic earning per 
share 
Effect of dilution 
Weighted average number of equity shares outstanding during 
the year adjusted for the effect of dilution 

Diluted earnings per share (one equity share of ` 2/- each)  6.94  4.27 

31 GRATUITY AND OTHER POST RETIREMENT BENEFIT PLANS

Act) read with Companies (Indian Accounting Standards) Rule 2015 (as amended from time to time) and other relevant 
provision of the Act) are given below :

(A)

(a)
its investments with Life Insurance Corporation of India (LIC). The gratuity plan is governed by the Payment of Gratuity Act, 

departure 15 days of last drawn basic salary for each completed year of service. The present value of obligation is determined 
based on actuarial valuation using the Projected Unit Credit Method, which recognises each period of service as giving rise 
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(b)

the funded status and amounts recognised in the balance sheet for the respective plan:-

(i)

Particulars

As at  
31 March 2022

As at  
31 March 2021

As at  
31 March 2022

As at  
31 March 2021

 60.63 

Fair value of plan assets  -  -  (13.19)  (11.99)

Net asset/(liability) recognised in standalone 
balance sheet 

 4.01  4.01  54.07  48.64 

Non-current portion term (refer note 13)  50.65 

Current portion (refer note 13)  -  - 

(ii)

Particulars

Year ended  
31 March 2022

Year ended  
31 March 2021

Year ended  
31 March 2022

Year ended  
31 March 2021

Current service cost  -  - 

Interest cost (net)  -  0.30 

 -  0.30  10.93  10.27 

(iii)

Particulars

Year ended  
31 March 2022

Year ended  
31 March 2021

Year ended  
31 March 2022

Year ended  
31 March 2021

Present value of obligation as at the beginning 
of the year

 60.63 

Current service cost  -  - 

Interest cost  -  0.30 

other comprehensive income arising from:
 -  -  - 

Actuarial changes arising from changes in 
demographic assumptions

 -  -  -  - 

Actuarial changes arising from changes in  -  (3.52)  (0.22)

Actuarial changes arising from changes in 
experience adjustments

 -  (0.15)

 -  - 

 -  -  - 

 4.01  4.01  67.26  60.63 
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(iv) Reconciliation of opening and closing balances of fair value of plan assets:

Particulars

Year ended  
31 March 2022

Year ended  
31 March 2021

Year ended  
31 March 2022

Year ended  
31 March 2021

Fair value of plan assets at the beginning of the 
year 

 -  -  11.99  10.72 

Expected return on plan assets  -  - 

Employer contribution  -  -  0.65 

 -  -  0.13 

 -  -  (0.55)

Fair value of plan assets at the end of the year  -  -  13.19  11.99 

(v) Re-measurements Gain/ (loss) recognised in other comprehensive income (OCI): 

Particulars

Year ended  
31 March 2022

Year ended  
31 March 2021

Year ended  
31 March 2022

Year ended  
31 March 2021

other comprehensive income arising from:
 

Actuarial changes arising from changes in 
demographic assumptions

 -  -  -  - 

Actuarial changes arising from changes in  -  (3.52)  (0.22)

Actuarial changes arising from changes in 
experience adjustments

 -  (0.16)

Return on plan assets, excluding amount 
recognised in net interest expense

 -  -  (0.13)  - 

Recognised in other comprehensive income  -  (0.33)  1.23  (3.62)

(vi) Broad categories of plan assets as a percentage of total assets

Particulars Pension Gratuity

As at  
31 March 2022

As at  
31 March 2021

As at  
31 March 2022

As at  
31 March 2021

Funds managed by insurer  -  - 

(vii)

Particulars

Year ended  
31 March 2022

Year ended  
31 March 2021

Year ended  
31 March 2022

Year ended  
31 March 2021

Discount rate

Future salary increase

Expected return on plan assets  -  - 

Retirement age (in years)

Mortality rate

Particulars 100% of IALM  
(2012-14)

100% of IALM  
(2006-08)

100% of IALM  
(2012-14)

100% of IALM  
(2012-14)

Attrition rates based on age (per annum):

 Up to 30 years 3.00 3.00

2.00 2.00

1.00 1.00
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(viii)

Particulars

 Year ended  
31 March 2022

Year ended  
31 March 2021

Year ended  
31 March 2022

Year ended  
31 March 2021

 (0.53)

0.56  9.32 

0.93

 (0.62)  (6.51)

 (0.66)  (0.60)

0.66  0.61  0.23 

(0.03)  (0.60)  (0.00)

0.02  0.60  0.01

(ix)

Particulars

For the year ended 
31 March 2022

For the year ended  
31 March 2021

For the year ended  
31 March 2022

For the year ended  
31 March 2021

Within 1 year  0.02 

2 to 5 years  0.52 

6 to 10 years  2.22  26.31 

More than 10 years  11.19  131.35 

(x)  

Particulars

For the year ended  
31 March 2022

For the year ended  
31 March 2021

For the year ended  
31 March 2022

For the year ended  
31 March 2021

reporting period

 13 years  13 years 

(xi) The plan assets are maintained with Life Insurance Corporation of India (LIC).

(xii) Enterprise best estimate of contribution during the next year is ` ` 55.69 Crores)

(xiii) Discount rate is based on the prevailing market yields of Indian Government securities as at the balance sheet date for 
the estimated term of the obligations.

(xiv)

while holding all other assumptions constraint. In practice it is unlikely to occur and change in some of the assumption 

balance sheet. 

(xv)
seniority, promotion and other relevant factors including supply and demand in the employment market. The above 

(xvi) The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior 
period.
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(B)

Particulars For the year ended 
31 March 2022

For the year ended 
31 March 2021

(i) Provident fund paid to the authorities  19.32 

(ii) Employee state insurance paid to the authorities

(iii) Superannuation fund 0.59

Total 26.94 21.66

32 SHARE BASED PAYMENTS

UNO Minda Employee Stock Option Scheme – 2019

The shareholders of the Company had approved the UNO Minda Employee Stock Option Scheme – 2019 (herein referred as 
UNOMINDA ESOS-2019) through postal ballot resolution dated 25 March 2019. The employee stock option scheme is designed 
to provide incentives to eligible employees of the company and its subsidiaries.

This scheme provided for conditional grant of  stock options at nominal value to eligible employees as determined by the 
Nomination and Remuneration Committee from time to time. The vesting conditions under this scheme include the Company 
achieving the target market capitalisation. The maximum number of equity shares to be granted under the scheme shall not 

Set out below is the summary of options granted under the plan: 

Particulars Average exercise 
price per share

No. of option as at 
31 March 2022

Average exercise 
price per share

No. of option as at 
31 March 2021

Outstanding at the beginning of the year 325 325 10,12,259

Granted during the year 325 325

325 325

Exercised during the year 325 - 325 -

Outstanding at the end of the year 325 10,54,406 325 10,75,312

No options were exercised during the year ended 31 March 2022  and 31 March 2021

Share options outstanding at the end of the current year and previous year have the following expiry date and exercise prices:

Date of Grant Date of expiry Exercise Price Share option  as at  
31 March 2022

Share option  as at  
31 March 2021

16-05-2019 2 years from the date of vesting 325

2 years from the date of vesting 325

13-06-2021 2 years from the date of vesting 325 -

Total 10,54,406 10,75,312

Fair valuation

The fair value at grant date of options granted during the year ended 31 March 2022 was ` 390.30 per option (31 March 2021 
– ̀
Motion (GBM) which takes into account the exercise price, the term of the option, the share price at grant date and expected 
price volatility of the underlying share, the expected dividend yield and the risk-free interest rate for the term of the option.

The model inputs for options granted during the year includes the following:
(a) Options are granted for no consideration and vested options are exercisable for a period of two years after vesting
(b) Exercise Price: ` 325 (31 March 2021 - ` 325)
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(d) Expiry date: 2 years from the date of vesting (31 March 2021 – 2 years from the date of vesting )
(e) Share price at grant date: ` 612.95 (31 March 2021 – `

The expected price volatility is based on the historic volatility (based on the remaining life of the options), adjusted for any 
expected changes to future volatility due to publicly available information.

33 RELATED PARTY DISCLOSURES

(A) Names of related parties and description of relationship:

 (i) Related parties where control exists:

Entity Name Relationship

Minda Kyoraku Limited Subsidiary

PT Minda Asean Automotive Subsidiary

PT Minda Trading Stepdown subsidiary

SAM Global Pte. Limited Subsidiary

Minda Korea Co. Limited

Minda Industries Vietnam Company Limited Stepdown subsidiary

UNO Minda Europe GmbH (formerly known as  Stepdown subsidiary

UNO Minda Systems GmbH  Stepdown subsidiary

Creat GmbH (formerly known as Delvis Solutions) Stepdown subsidiary

Global Mazinkert S.L. Subsidiary

Clarton Horn, Spain Stepdown subsidiary

Clarton Horn Maroc SARL Stepdown subsidiary

Clarton Horn, Signalakustic GmbH Stepdown subsidiary

Clarton Horn, Mexico S. De R. L. De C.V. Stepdown subsidiary

Stepdown subsidiary

Minda Storage Batteries Private Limited Subsidiary

Mindarika Private Limited Subsidiary

Minda Katolec Electronics Services Private Limited Subsidiary

MI Torica India Private Limited Subsidiary

MITIL Polymer Private Limited Stepdown subsidiary

Harita Fehrer Limited Subsidiary

UNOMINDA EV Systems Private Limited Subsidiary (w.e.f. 16 December 2021)

UNOMINDA Auto Systems Private Limited Subsidiary (w.e.f. 16 December 2021)

Relationship

YA Auto Industries Subsidiary

Auto Component Subsidiary (w.e.f. 1 January 2022)

Samaira Engineering Subsidiary (w.e.f. 1 January 2022)

S.M. Auto Industries Subsidiary (w.e.f. 1 January 2022)

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in ` Crores, unless otherwise stated)
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(ii) Other related parties with whom transactions have taken place during the year/ previous year and the nature of related 
party relationship:

Entity Name Relationship

Minda NexGenTech Limited Associate

Kosei Minda Aluminium Company Private Limited Associate

Strongsun Renewables Private Limited Associate (w.e.f. 6 April 2021)

CSE Dakshina Solar Private Limited Associate (w.e.f. 31 May 2021)

Relationship

Auto Component Associate (upto 31 December 2021)

Yogendra Engineering Associate

Entity Name Relationship

Minda Westport Technologies Limited  
(formerly known as Minda Emer Technologies Limited)

Joint venture

Roki Minda Co. Private Limited Joint venture

Rinder Riduco, S.A.S. Columbia Joint venture  
(Stepdown Joint Venture of Global Mazinkert)

Minda TTE Daps Private Limited  
(formerly Minda Daps Private Limited)

Joint venture

Minda Onkyo India Private Limited Joint venture

Minda D-Ten India Private Limited Joint venture

Denso Ten Minda India Private Limited Joint venture

Toyoda Gosei Minda India Private  Limited Joint venture

Kosei Minda Mould Private Limited Joint venture

Minda TG Rubber Private Limited Joint venture (w.e.f. March 15, 2021)

Tokai Rika Minda India Private Limited

 (iii) Key management personnel

Name Relationship

Mr. Nirmal K. Minda Chairman and Managing Director (‘CMD’)

Mr. Ravi Mehra Whole-time director (w.e.f 1 April 2021)

Mr. Anand K. Minda Director

Mr. Satish Sekhri Independent Director

Mr. Chandan Chowdhury Independent Director (upto 6 August 2021)

Mr. Krishan Kumar Jalan Independent Director

Ms. Pravin Tripathi Independent Director

Mr. Rakesh Batra Independent Director (w.e.f 19 July 2021)

Mr. Sunil Bohra

Mr. Tarun Kumar Srivastava Company Secretary

Relatives of key management personnel Relationship

Mrs. Suman Minda Spouse of CMD

Mrs. Paridhi Minda Director of MIL and daughter of CMD

Mrs. Pallak Minda Daughter of CMD

Mr. Vivek Jindal Son-in-law of CMD

Mr. Saurabh Jindal Son-in-law of CMD

Mr. Amit Minda Son of KMP

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in ` Crores, unless otherwise stated)
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 (iv) 

Entity Name Relationship
Minda Investments Limited

Entities over which key management personnel and their 

Minda Infrastructure LLP
Singhal Fincap Limited
Shankar Moulding Limited
Minda Nabtesco Automotive Private Limited
Minda I Connect Private Limited
Minda Projects Limited
S.N. Castings Limited
Minda Spectrum Advisory Limited
Paripal Advisory LLP
Suman Nirmal Minda Charitable Trust

Relationship
Samaira Engineering Entities over which key management personnel and their 

31 December 2021)
S.M. Auto Industries

(B)  Transactions with related parties

Particulars Entities where 
control exists 

(including 

where Company 
has control)

Associates 
(including 

where Company 

Joint  venture 
companies

Entities over which 
key management 

personnel and their 
relatives are able to 

Key management 
personnel and 

relatives

31 March 
2022

31 March 
2021

31 March 
2022

31 March 
2021

31 March 
2022

31 March 
2021

31 March 
2022

31 March 
2021

31 March 
2022

31 March 
2021

Sale of goods 99.51 0.15 26.10 32.26 19.92 - -
Purchase of 
goods

20.32 202.23 192.92 - -

Sale of 
property, plant 
and equipment

- - - - - - -

Purchase of 
property, plant 
and equipment

0.02 - - - - 15.11 - -

Services 
received

0.56 0.19

Services 
rendered

59.19 0.03 0.01 - -

Remuneration - - - - - - - - 23.02
Sitting Fees - - - - - - - - 0.35 0.30
Dividend 
income

- 2.56 - - - - -

Share in 

partnership 

3.01 - - - - - -

Royalty income 10.52 6.22 1.06 - - - -
Dividend paid - - - - - - 2.53 11.26
Investment 
made

63.12 12.09 22.59 - -

Corporate Social
Responsibility 
(CSR) Expense

- - - - - - 3.26 3.66 - -

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in ` Crores, unless otherwise stated)
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(C)  Balances with related parties at the year end

Particulars Entities where 
control exists 

(including 

where Company 
has control)

Associates 
(including 

where Company 

Joint  venture 
companies

Entities over which 
key management 

personnel and their 
relatives are able to 

Key management 
personnel and 

relatives

31 March 
2022

31 March 
2021

31 March 
2022

31 March 
2021

31 March 
2022

31 March 
2021

31 March 
2022

31 March 
2021

31 March 
2022

31 March 
2021

Receivables - - 13.93 10.55 - -

Payables - 12.65 2.91 - 36.11

Guarantee 

comfort

- - - - - - - -

(D) Material transactions with related parties 
 (i)  Material transactions with related parties for the year ended 31 March 2022

Particulars Amount
Sale of goods
Clarton Horn 39.52
Minda I-Connect Private Limited 26.36
Minda Katolec Electronics Services Private Limited
Minda Korea Co. Limited
MITIL Polymer Private Limited
Toyoda Gosei Minda India Private Limited

122.75
Purchase of goods
Auto Component
Minda Katolec Electronics Services Private Limited
Minda Storage Batteries Private Limited 90.96
MITIL Polymer Private Limited
S.N. Castings Limited
Samaira Engineering
YA Auto Industries 69.93

711.42
Sale of property, plant and equipment
Minda Industries Vietnam Company Limited 1.92
PT Minda Asean Automotive 2.53

4.45
Purchase of property, plant and equipment
Minda Infrastructure LLP 15.11

15.11
Services received

20.56
Minda Investments Limited 9.16
Minda Projects Limited 2.09
Paripal Advisory LLP

37.85
Services rendered
Minda Kosei Aluminium Wheel Private Limited
Minda Kyoraku Limited
Mindarika Private Limited
PT Minda Asean Automotive 6.05
Roki Minda Company Private Limited

85.39

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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Particulars Amount
Dividend income
Minda Kyoraku Limited
PT Minda Asean Automotive
Mindarika Private Limited 5.26
MI Torica India Private Limited 0.30
Harita Fehrer Limited 2.56
Denso Ten Minda India Private Limited
Minda D-Ten India Private Limited
Roki Minda Company Private Limited

33.65

Auto Component
YA Auto Industries
Samaira Engineering
S.M. Auto Industries

13.28
Dividend paid
Singhal Fincap Limited
Minda Finance Limited
Minda Investments Limited
Suman Minda
Nirmal Kr Minda 6.52
Paridhi  Minda
Amit Minda 0.13
Pallak Minda
Maa Vaishno Devi Endowment 0.03
Anand Kumar Minda 0.00

19.27
Royalty income
Minda Industries Vietnam Company Limited
Auto Component
PT Minda Asean Automotive

10.73
Investment made
Strongsun Renewables Private Limited
CSE Dakshina Solar Private Limited
Minda Onkyo India Private Limited
Minda Kyoraku Limited 0.09
Minda Westport Technologies Limited
Minda Kosei Aluminium Wheel Private Limited 61.20
YA Auto Industries
Auto Component 3.63
S.M. Auto Industries 3.21
Samaira Engineering
UNOMINDA EV Systems Private Limited 0.03
UNOMINDA Auto Systems Private Limited 0.01

90.25
Corporate Social Responsibility (CSR) Expense
Suman Nirmal Minda Charitable Trust 3.26

3.26

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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 (ii)  Material transactions with related parties for the year ended 31 March 2021

Related party Amount

Sale of Goods

Clarton Horn

Toyoda Gosei Minda India Private Limited 22.56

Minda I Connect Private Limited

Minda Katolec Electronics Services Private Limited

81.63

Purchase of Goods

Samaira Engineering

MITIL Polymer Private Limited

Auto Component

Minda Storage Batteries Private Limited

YA Auto Industries

449.31

Sale of Property, Plant & Equipment

Minda Katolec Electronics Services Private Limited

Mindarika Private Limited 2.10

Minda Industries Vietnam Company Limited

5.04

Purchase of Property, Plant & Equipment

Minda Infrastructure LLP

29.69

Services Received

Minda Investments Limited

9.60

Minda Projects Limited

28.82

Services Rendered

Minda Kosei Aluminium Wheel Private Limited

PT Minda Asean Automotive

Mindarika Private Limited 12.61

39.53

Dividend income

Denso Ten Minda India Private Limited 2.15

PT Minda Asean Automotive 12.92

Mindarika Private Limited

18.41

Auto Component

YA Auto Industries

8.50

Dividend Paid

Minda Investments Limited

Mr Nirmal K Minda 2.19

Mrs Suman Minda 1.30

5.63

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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Related party Amount

Royalty income

PT Minda Asean Automotive

Minda Industries Vietnam Company 1.01

Auto Component 1.06

6.63

Investment made

Minda Onkyo Private Limited

Minda Katolec Electronics Services Private Limited 10.00

Toyoda Gosei Minda India Private Limited

Tokai Rika Minda India Private Limited

99.89

Acquisition of shares in Joint Venture

Minda Finance Limited 22.59

22.59

Corporate Social Responsibility (CSR) Expense

Suman Nirmal Minda Charitable Trust 3.66

3.66

(E) Material  balances with related parties
 (i)  Material  balances Outstanding as at 31 March 2022

Particulars Amount

Payables

Auto Component 9.39

Minda Katolec Electronics Services Private Limited

Minda Storage Batteries Private Limited

MITIL Polymer Private Limited 39.50

Samaira Engineering 23.19

105.24

Receivables

Clarton Horn, spain

Minda I-Connect Private Limited

Minda Katolec Electronics Services Private Limited 6.31

Minda Korea Co. Limited

Minda Kosei Aluminium Wheel Private Limited

UNO Minda Europe GmbH (formerly known as Minda Delvis GmbH)

Toyoda Gosei Minda India Private  Limited

Mindarika Private Limited 9.13

75.10

Guarantee / Letter of comfort

Minda Delvis Gmbh

PT Minda Asean Automotive 16.36

147.09

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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 (ii)  Material balances as at 31 March 2021

Related party Amount
Payables
Harita Fehrer Limited 32.06
MITIL Polymer Private Limited
Samaira Engineering

74.52
Receivables
Minda I Connect Private Limited
Minda Kosei Aluminium Wheel Private Limited
Clarton Horn

37.29
Guarantee / Letter of comfort
Minda Delvis Gmbh
PT Minda Asean Automotive 16.36

147.09

Notes:

(a)  The transactions with related parties are made on terms equivalent to those that prevail in arm’s length 
transactions. Outstanding balances at the year-end are unsecured and interest free. The settlement for these 

impairment of receivables relating to amounts owed by related parties for the year ended 31 March 2022 (31 

the related party and the market in which the related party operates.

(b)  As at 31 March 2022, the Company has not granted any loans to the promoters, directors, KMPs and the related 

Nil).

(c)  
provided on actuarial basis for the Company as a whole, accordingly the amount pertaining to Key management 
personnel are not included above.

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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(F)  Key managerial personnel compensation 
 Remuneration to Chairman & Managing Director (CMD)

 Particulars
 

 For the year ended 
31 March 2022

 For the year ended 
31 March 2021

 2.29 
Commission
Others - Allowances  0.30 
Total  12.60  7.09 

 Remuneration to Key Managerial other than CMD

Particulars  For the year ended 
31 March 2022

 For the year ended 
31 March 2021

Mr. Ravi Mehra (Whole time director)  -   
Ms. Paridhi Minda (Whole time director)  0.69  0.50 

Mr. Tarun Kumar Srivastava (Company Secretary)  0.23 

Others - Allowances

Mr. Tarun Kumar Srivastava (Company Secretary)  0.02  0.01 
Ms. Paridhi Minda  0.05  0.03 

Total  10.42  4.40 
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 Remuneration to Independent Directors

Particulars  For the year ended 
31 March 2022

 For the year ended 
31 March 2021

Sitting Fees

Mr. Satish Sekhri  0.10  0.09 

Ms. Pravin Tripathi  0.09 

Mr. Krishan Kumar Jalan  0.11  0.09 

Mr. Chandan Chowdhury  0.02 

Mr. Rakesh Batra  0.03  -   

Total  0.35  0.30 

Note: 
available.

34 INVESTMENT IN SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE

Statements".

(ii) The Company 's investments in subsidiaries are as under:

Name of the subsidiaries Country of 
incorporation

Portion of 
ownership 

interest as at  
31 March 

2022

Portion of 
ownership 

interest as at  
31 March 

2021

Method used 
to account 

for the 
investment

Disclosure required under 
Section 186 (4) of the 
Companies Act, 2013.

Investment 
made in  

FY 2021-22

Investment 
made in  

FY 2020-21

Minda Kyoraku Limited India At cost 0.09 -
Minda Kosei Aluminum 
Wheel Private Limited

India At cost 61.20 -

Minda Storage Batteries 
Private Limited

India At cost - -

YA Auto Industries India At cost -

Auto Component 
(Partnership Firm)

India At cost 3.63 -

Samaira Engineering 
(Partnership Firm)

India - At cost -

S.M. Auto Industries 
(Partnership Firm)

India - At cost 3.21 -

Minda Katolec Electronic 
Services Private Limited

India At cost - 10.20

Mindarika Private Limited India At cost - -
Harita Fehrer Limited India At cost - -
MI Torica India Private Limited India At cost - -
UNO MINDA EV Systems 
Private Limited

India - At cost 0.03 -

UNO MINDA Auto Systems 
Private Limited

India - At cost 0.01 -

iSYS RTS GmbH Germany - At cost - -
UNO Minda Europe GMBH Germany - At cost - -
Global Mazinkert S.L. Spain At cost - -
PT Minda Asean Automotive Indonesia At cost - -
Sam Global Pte Limited Singapore At cost - -

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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(iii) The Company’s investment in Joint ventures are as under:

Name of the Joint ventures Country of 
incorporation

Portion of 
ownership 

interest as at  
31 March 

2022

Portion of 
ownership 

interest as at  
31 March 

2021

Method used 
to account 

for the 
investment

Disclosure required under 
Section 186 (4) of the 
Companies Act, 2013.

Investment 
made in  

FY 2021-22

Investment 
made in  

FY 2020-21

Minda Westport 
Technologies Limited 
(formerly known as Minda 
Emer Technologies Limited)

India At cost -

ROKI Minda Co. Private 
Limited

India At cost - -

Minda TTE DAPS Private 
Limited

India At cost - -

Minda Onkyo India Private 
Limited

India At cost

Minda TG Rubber Private 
Limited

India At cost - -

Denso-Ten Minda India 
Private Limited

India At cost - -

Minda D-ten India Private 
Limited

India At cost - -

Toyoda Gosei Minda India 
Private Limited

India At cost -

Kosei Minda Mould Private 
Limited

India At cost - -

Tokai Rika Minda India 
Private Limited

India At cost -

(iv) The Company’s investment in Associates are as under:

Name of the Associates Country of 
incorporation

Portion of 
ownership 

interest as at  
31 March 

2022

Portion of 
ownership 

interest as at  
31 March 

2021

Method used 
to account 

for the 
investment

Disclosure required under 
Section 186 (4) of the 
Companies Act, 2013

Investment 
made in  

FY 2021-22

Investment 
made in  

FY 2020-21

Minda NexGenTech Limited India At cost - -

Yogendra Engineering India At cost - -

Kosei Minda Aluminum 
Company Private Limited

India At cost - -

Strongsun Renewables 
Private Limited

India - At cost -

CSE Dakshina Solar Private 
Limited

India - At cost -

Auto Component 
(Partnership Firm)

India - At cost - -

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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35 FAIR VALUE MEASUREMENTS

Category As at 31 March 2022 As at 31 March 2021

Carrying Value Fair Value Carrying Value Fair Value

Financial instruments by category

5.21 5.21 2.69 2.69

10.00 10.00 - -

Unquoted equity investments measured at fair value through 0.01 0.01

Financial assets measured at amortised cost and for which fair 
values are disclosed

29.02 29.02

Trade receivables (current and non current)

Cash and cash equivalents

Other bank balances (current and non current) 5.16 5.16

Total 998.16 998.16 797.30 797.30

Financial liabilities measured at amortised cost and for which 
fair values are disclosed

Borrowings (short term and long term)

Lease liabilities (current and non current) 23.56 23.56

Trade payables (current and non current)

Total 1,307.90 1,307.90 1,964.65 1,964.65

short-term maturities of these instruments.

current transaction between willing parties, other than in a forced or liquidation sale.  The following methods and assumptions 
were used to estimate the fair value

and remaining maturities. The valuation requires management to use unobservable inputs in the model, of which the 

(ii) The fair values of the Company’s interest-bearing borrowings are determined by using effective interest rate (EIR) method 

allowances are taken into account for the expected credit losses of these receivables.

(iv) The fair values of the unquoted equity shares have been estimated using a DCF model. The valuation requires management 

The probabilities of the various estimates within the range can be reasonably assessed and are used in management’s 
estimate of fair value for these unquoted equity investments.
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(v) The fair value of security deposit has been estimated using DCF model which consider certain assumptions viz. forecast cash 

(vi) The fair values of the investment in mutual fund has been determined based on net assets value (NAV) available in open 
market.

swaps and foreign exchange forward contracts  are valued using valuation techniques, which employs the use of market 
observable inputs. As at 31 March 2022, the mark-to-market value of other derivative asset positions is net of a credit 
valuation adjustment attributable to derivative counterparty default risk. The changes in counterparty credit risk had no 

(viii) Costs of unquoted equity instruments has been considered as an appropriate estimate of fair value because of a wide range 
of possible fair value measurements and cost represents the best estimate of fair value within that range. These investments 

in equity instruments are not held for trading. Instead, they are held for medium or long-term strategic purpose.

(ix) Fair value hierarchy

 Level 1: 
securities) is based on quoted market prices at the end of the reporting period for identical assets or liabilities. The mutual 

held by the group is the current bid price. These instruments are included in level 1.

 Level 2: 
counter derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as 

instrument is included in level 2.

 Level 3: 

 There are no transfers among levels 1, 2 and 3 during the year

 
 a) Recognised and measured at Fair value

 

Quantitative disclosures of fair value measurement hierarchy for assets as on 31 March 2022

Particulars Carrying value Fair Value

As at 31 March 2022 Level 1 Level 2 Level 3

5.21 - - 5.21

10.00 10.00 - -

Unquoted equity investments measured at fair value through 0.01 - - 0.01

Financial assets measured at amortised cost and for which fair 
values are disclosed

- -

Financial liabilities measured at amortised cost and for which 
fair values are disclosed

Borrowings (short term and long term) - -

Lease liabilities (current and non current) - -

- -
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Quantitative disclosures fair value measurement hierarchy for assets as at 31 March 2021

Particulars Carrying value Fair Value

As at 31 March 2021 Level 1 Level 2 Level 3

2.69 - - 2.69

Unquoted equity investments measured at fair value through - -

Financial assets measured at amortised cost and for which fair 
values are disclosed

29.02 - -

- -

Financial liabilities measured at amortised cost and for which 
fair values are disclosed

Borrowings (short term and long term) - -

Lease liabilities (current and non current) 23.56 - - 23.56

- -

36 FOREIGN EXCHANGE FORWARD CONTRACTS

The Company has entered into other foreign exchange forward contracts with the intention of reducing the foreign exchange 
risk of foreign currency receivables and are entered into for periods consistent with foreign currency exposure of the underlying 

Nature of contracts Currency 
Hedged

Outstanding 
Foreign Currency 

amount as at  
31 March 2022*

` in Crores Outstanding 
Foreign Currency 
amount  as at 31 

March 2021*

` in Crores

Forward exchange contracts ( Trade Receivables) US$ 23,00,000

Forward exchange contracts (Trade Receivables) EURO 2,50,000 2.12 3,90,000 3.36

Forward exchange contracts (Trade Payables) US$ - -

Forward exchange contracts (Trade Payables) EURO 2,10,000 - -

Currency options (to hedge the ECB loan) US$

` 2.52 Crores {31 March 2021: ` 0.56 Crores) has 

37 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company being the active supplier for the automobile industry is exposed to various market risk, credit risk and liquidity risk. 
The Company has global presence and has decentralised management structure. The regulations, instructions, implementation 
rules and in particular, the regular communication throughout the tightly controlled management process consisting of planning, 

and strategic risks.

their mitigating factors. RMC has formulated a risk management policy for the company which outlines the risk management 
framework to help minimise the impact of uncertainty. The main objective of this policy is to ensure sustainable business growth 
with stability and to promote a proactive approach in reporting, evaluating and resolving risk associated with the business. 

notes explain the sources of risks in which the Company is exposed to and how it manages the risks.
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(a) Market Risk

 
market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity 
price risk and commodity risk. Financial instruments affected by market risk include loans deposits, and investments, and 
foreign currency receivables and payables. The sensitivity analysis in the following sections relate to the position as at 
reporting date. The analysis exclude the impact of movements in market variables on: the carrying values of gratuity and 

 (i)  Foreign currency risk

 
in foreign exchange rates. The Company also have operations in international market due to which the Company is also 
exposed to foreign exchange risk arising from foreign currency transactions primarily with respect to the movement 
in foreign currency exchange rates. The Company’s exposure to the risk of changes in foreign exchange rates relates 
primarily to the Company’s operating activities (when revenue or expense is denominated in foreign currency). The 
Company manages its foreign currency risk partly by taking forward exchange contract for transactions of sales and 

exchange rate exposure arising from foreign currency transactions and follows established risk management policies.

 The Company’s exposure to foreign currency risk at the end of the reporting periods are as follows 

 Particulars of un-hedged foreign currency exposure

Currency As at 31 March 2022 As at 31 March 2021

Foreign 
currency in 

Crores

Exchange 
rate (in `)

Amount Foreign 
currency 

Amount in 
Crores

Exchange 
rate (in `)

Amount

Trade receivables

US$ 0.66 50.32

EUR 0.26 0.23 19.96

JPY 0.02 0.62 0.02 0.66 2.99

GBP 0.00 99.55 0.00 100.95 0.02

US$ 56.62

JPY 0.62 0.66 0.19

EUR 0.06 5.33 0.11 9.25

TWD 0.01 2.65 0.01 0.10

Bank balances

TWD 2.65 0.10 0.03 0.09

US$ 0.01 0.01

JPY 0.62 0.06 0.66

EUR - -

Borrowings

US$ 0.90
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 Foreign currency risk sensitivity 

 The following tables demonstrate the sensitivity to a reasonably possible change in currency exchange rates, with 

monetary assets and liabilities as given below:

Particulars As at 31 March 2022 As at 31 March 2021

before tax and equity before tax and equity

Change +1% Change -1% Change +1% Change -1%

Trade receivables

US$ 0.50 (0.50)

EUR 0.22 (0.22) 0.20 (0.20)

JPY 0.00 (0.00) 0.03 (0.03)

GBP 0.00 (0.00) 0.00 (0.00)

Trade payable & Capital creditors

US$ (0.60) 0.60

JPY (0.01) 0.01 (0.00) 0.00

EUR (0.05) 0.05 (0.09) 0.09

GBP (0.00) 0.00 (0.00) 0.00

Bank balances

TWD 0.00 (0.00) 0.00 (0.00)

US$ 0.00 (0.00) 0.01 (0.01)

JPY 0.00 (0.00) 0.00 (0.00)

EUR 0.03 (0.03) - -

Borrowings

US$ (2.06) 2.06

 (ii)  Interest rate Risk

 
changes in market interest rates.  The Company’s main interest rate risk arises from long-term borrowings with variable 

notional principal amount. At 31 March 2022, after taking into account the effect of interest rate swaps, the Company 

Particulars As at  
31 March 2022

As at  
31 March 2021

Variable rate borrowings

Fixed rate borrowings 269.52

Total 338.66 647.82

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of 
loans and borrowings affected, after the impact of hedge accounting. With all other variables held constant, the 

Particulars

For the year ended
31 March 2022

For the year ended  
31 March 2021

Increase by 0.5% (0.35) (2.10)

Decrease by 0.5% 0.35 2.10
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 (iii)  Commodity price risks

 Fluctuation in commodity price in market affects directly or indirectly the price of raw material and components used 
by the Company. The Company sells its products mainly to auto makers (Original Equipment Manufacturer) whereby 

(b) Liquidity Risk

 Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations 
without incurring unacceptable losses. The Company’s objective is to, at all times maintain optimum levels of liquidity 
to meet its cash and collateral requirements. The Company closely monitors its liquidity position and deploys a robust 

term loans, and cash credit facility etc. Processes and policies related to such risks are overseen by senior management. 

Company assessed the concentration of risk with respect to its debt and concluded it to be low. 

payments.

As at 31 March 2022 Less than 1 Years 1-5 Years More than 5 Years Total

Borrowings -

Lease liabilities (undiscounted)

Trade payable - -

- -

As at 31 March 2021

Borrowings 355.36 -

Lease liabilities (undiscounted) 61.99

Trade payable - -

-

(c) Credit risk

 
its contractual obligations towards the Company and arises principally from the Company’s receivables from customers 
and deposits with banking institutions and funds with mutual fund asset management companies (AMC). The maximum 
amount of the credit exposure is equal to the carrying amounts of these receivables. Management has a credit policy in 
place and the exposure to credit risk is monitored on an ongoing basis.

 (i) Trade Receivables

 The Company has developed guidelines for the management of credit risk from trade receivables. The Company’s 
primary customers are major automobile manufacturers  with good credit ratings. All customer are subjected to credit 
assessments as a precautionary measure, and the adherence of all customers to payment due dates is monitored on an 
on-going basis, thereby practically eliminating the risk of default. The Company has deposited liquid funds at various 

deposits and mutual funds that are with recognised commercial banks and AMC and are not past due over past years.

 Customer credit risk is managed by each business unit subject to the Company’s established policy, procedures and 
control relating to customer credit risk management. An impairment analysis is performed at each reporting date 
on trade receivables by lifetime expected credit loss method based on provision matrix. The Company does not hold 
collateral as security. The Company evaluates the concentration of risk with respect to trade receivables and contract 
assets as low, as its customers are located in several jurisdictions and industries and operate in largely independent 
markets.
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(ii)  Financial instruments and deposits

 
in accordance with the Company’s policy. Investments of surplus funds are made in bank deposits and other 

through counterparty’s potential failure to make payments.  The Company’s maximum exposure to credit risk for the 
components of the balance sheet at 31 March 2021 is the carrying amounts. The Company’s maximum exposure 

 
as debtor failing to engage in the repayment plan with the Company.

Particulars As at  
31 March 2022

As at  
31 March 2021

Financial assets for which allowance is measured using 12 months 
Expected Credit Loss Method (ECL)

29.02

Cash and cash equivalents

Other bank balances (current and non current) 5.16

10.00 -

and loss:
0.01

114.97 109.29

Financial assets for which allowance is measured using Life time 
Expected Credit Loss Method (ECL)

Trade Receivables

877.98 685.32

Balances with banks is subject to low credit risks due to good 
credit ratings assigned to these banks

The ageing analysis of trade receivables has been considered from 
the date the invoice falls due

Particulars

Trade Receivables

Neither past due nor impaired 550.91

131.21

9.22 3.20

Total Trade Receivables 877.98 685.32

The following table summarises the change in loss allowance 
measured using the life time expected credit loss model:-

As at the beginning of year 5.63

Provision during the year 2.20

Reversal of provision during the year -

As at the end of year 5.51 7.83
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38 CAPITAL MANAGEMENT

For the purposes of Company’s capital management, Capital includes equity attributable to the equity holders of the Company 
and all other equity reserves. The primary objective of the Company’s capital management is to safeguard its ability to continue 

manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the 

or issue new shares. The Company is not subject to any externally imposed capital requirements. No changes were made in the 
objectives, policies or processes for managing capital during the year ended 31 March 2022 and 31 March 2021. The Company 
monitors capital using gearing ratio and net debt to EBITDA ratio which is net debt divided by total capital plus net debt and net 
debt divided by  EBITDA respectively. Net debt is calculated as loans and borrowings less cash and cash equivalent.

Gearing ratio  

The gearing ratio at the end of the reporting period was as follows:

Particulars 31 March 2022 31 March 2021

Loan and borrowing *

Less : Cash and cash equivalent

Net debts 282.24 573.51

Equity / Net Worth 2,656.10

Total Capital 2,656.10 1,647.85

Capital and Net debts 2,938.34 2,221.36

Gearing Ratio (Net Debt/Capital and Net Debt) 9.61% 25.82%

EBITDA 431.80 339.28

Net debt to EBITDA 0.65 1.69

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2022 and 
31 March 2021.

* Borrowings does not includes Lease liabilities

39 BUSINESS COMBINATION

(i) The Board of directors of the Company in its meeting held on 6 February 2020, accorded its consent for the scheme of 
amalgamation of Minda I Connect Private Limited (Transferor Company) with Minda Industries Limited (Transferee Company) 
subject to necessary approvals of shareholders, Creditors and other approvals and sanctions by the National Company Law 
Tribunal (NCLT), New Delhi. The Company is yet to receive the approval of NCLT on the scheme, accordingly appropriate 
accounting treatment of the Scheme will be done post receipt of NCLT approval.

(ii) During the previous year, one of the group entity namely” Minda TG Rubber India Private Limited (“MTG”) has issued fresh 
equity shares to Toyoda Gosei Co. Limited (other Joint venture partner) resulting in increase of their shareholding from 

(from subsidiary to joint venture) has been carried out in the previous year.

cash consideration of `

(iv) During the previous year, the Scheme of Amalgamation (‘Scheme’), for merger of Harita Limited (“Transferor Company 1”) 
and Harita Venu Private Limited (“Transferor Company 2”) and Harita Cheema Private Limited (“Transferor Company 3”) 

5”) and Minda Industries Limited (“Transferee Company”) was approved by the Hon’ble National Company Law Tribunal 
vide its orders dated 1 February 2021 and 23 February 2021 with appointed date of 1 April 2019. Consequently in the 
previous year, the Company had given effect to the scheme as per Ind AS 103- Business Combinations (Acquisition method) 

 
2019-20.
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 Moreover the Minority shareholder in Harita Fehrer Limited (subsidiary of Transferor Company 5) had exercised its right 
to sell its stake at an agreed valuation of ` 115 crores as per the agreement. Accordingly an amount of ` 115 crores was  

having a face value of ` 2 each at the price of ` 320 per equity share (including security premium of `
` 100 each at 

the price of ` 121.25 per non-convertible redeemable preference shares (including security premium of ` 21.25 per non-
convertible redeemable preference shares) in accordance with the scheme. Subsequently the preference shareholders of 

year, accordingly these shares were redeemed at a redemption price of ̀  112.50 per non-convertible redeemable preference 
shares in accordance with the scheme and accounted the resultant gain on settlement of purchase consideration payable in 

on the expiry of 36 months.

40 RATIO ANALYSIS AND ITS ELEMENTS

Ratios Numerator Denominator As at  
31 March 

2022

As at  
31 March 

2021

Change Explanation for the change in 
the ratio by more than 25% as 
compared to previous year.

(a)  Current Ratio 
(times)

Current assets Current liabilities Increase in current ratio is due 
to 

(i) increase in trade receivable 
on account of increase in 
business 

liability pursuant to 
settlement of consideration 
payable of `
in the current year 

(iii) decrease in short term 
borrowing in current year

(b)  Debt-Equity 
Ratio (times)

Total Borrowings Total equity 0.13 0.39 The decrease is on repayment 
of borrowing during current 
year

(c)  Debt Service 
Coverage Ratio 
(times)

Earnings available 
for debt service 

Debt service 1.11 The decrease is due to increase 

repayment of borrowing in the 
current year.

(d)  Return on 
taxes

Average 
shareholder's 
equity  

Not applicable

(e)  Inventory 
turnover ratio 
(times)

Revenue from 
operations

Average 
inventory  

11.31 Not applicable

(f)  Trade 
receivables 
turnover ratio 
(times)

Net credit revenue 
from operations

Average trade 
receivables  

6.35 Not applicable
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Ratios Numerator Denominator As at  
31 March 

2022

As at  
31 March 

2021

Change Explanation for the change in 
the ratio by more than 25% as 
compared to previous year.

(g)  Trade payables 
turnover ratio 
(times)

Net credit 
purchases

Average trade 
payables  

3.36 Not applicable

(h)  Net capital 
turnover ratio 
(times)

Revenue from 
operations

Working capital Increase in net capital turnover 
ratio is due to 

(i) Increase in revenue from 
operation 

(ii) Increase in net working 
capital in the current year 
mainly due to: 

(a) Increase in trade receivable 
on account of increase in 
business 

liability pursuant to 
settlement of consideration 
payable of `
in the current year 

(c) decrease in short term 
borrowing in current year

Revenue from 
operations

Not applicable

(j)  Return 
on capital 

EBIT {refer note Capital employed Not applicable

(k)  Return on 
investment

Income generated 
from investments 
in mutual fund

Time weighted 
average 
investments

- There were no investment 
as at 31 March 2021. The 
investment in Mutual Fund 
has been made in the current 

Notes:

(i) Borrowings includes long term and long term borrowing but does not include lease liabilities

property, plant and equipment

(iii) Debt service = Interest and Lease Payments + Principal Repayments

(ix) Capital Employed = Total equity + Total Borrowings + Deferred Tax Liability
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41 ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE III OF COMPANIES ACT, 2013

(i) Details of Benami property: No proceedings have been initiated on or are pending against the Company for holding benami 

(ii) Wilful defaulter: 
any government authority.

(iii) Relationship with struck off companies: The Company has balance with the below-mentioned companies struck off under 

Name of struck off Company Nature of 
transactions 

with struck-off 
Company

Balance 
outstanding as at 
31 March 2022

Balance 
outstanding as at 
31 March 2021

Relationship with 
the Struck off 

company, if any

Radhey Trauma Centre Private Limited Trade Payable - None

Radhey Trauma Centre Private Limited Advance to 
supplier

- None

Sew Eurodrive India Private Limited Trade Payable - None

(iv) Compliance with number of layers of companies: The Company has complied with the number of layers prescribed under the 
Companies Act, 2013

(v) Compliance with approved scheme of arrangements: The Company has not entered into any scheme of arrangement which 

(vi) Utilisation of borrowed funds and share premium: The Company has not advanced or loaned or invested funds to any other 
person or entity, including foreign entities (Intermediaries) with the understanding that the Intermediary shall:

 The Company has not received any fund from any person or entity, including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the Company shall:

(vii) Undisclosed income: There is no income surrendered or disclosed as income during the current or previous year in the tax 
assessments under the Income Tax Act, 1961, that has not been recorded in the books of account.

(viii) Details of crypto currency or virtual currency: The Company has not traded or invested in crypto currency or virtual currency 
during the current or previous year.

(ix) Valuation of property, plant and equipment and intangible asset: The Company has not revalued its property, plant and 
equipment (including right-of-use assets) or intangible assets or both during the current or previous year.

(x) Registration of charges or satisfaction with Registrar of Companies: There are no charges or satisfaction which are yet to be 
registered with the Registrar of Companies beyond the statutory period.

(xi) The borrowings obtained by the company from banks 

42 In view of the pandemic relating to COVID - 19, the Company has considered internal and external information and has 
performed an analysis based on current estimates while assessing the recoverability of investments, property plant and 

impact on the Financial statements. The Company has also assessed the impact of this whole situation on its capital and 

will continue to closely monitor any material changes to future economic conditions.

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in ` Crores, unless otherwise stated)
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43 The Company has established a comprehensive system of maintenance of information and documents as required by 
the transfer pricing legislation under section 92-92F of the Income Tax Act, 1961. Since the law requires existence of 
such information and documentation to be contemporaneous in nature, the Company is in the process of updating the 

such records to be in existence latest by due date as required under the law. The management is of the opinion that its 
transactions with the associated enterprises are at arm’s length so that the aforesaid legislation will not have any impact 

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in ` Crores, unless otherwise stated)

As per our report of even date attached For and on behalf of the Board of Directors of Minda Industries Limited

For S.R. Batliboi & Co. LLP Nirmal K Minda Anand Kumar Minda
Chartered Accountants Chairman and Managing Director Director

per Vikas Mehra Sunil Bohra Tarun Kumar Srivastava 
Partner Group CFO Company Secretary 

 

Place : New Delhi Place : Gurugram
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INDEPENDENT AUDITOR’S REPORT
To the Members of Minda Industries Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

statements of Minda Industries Limited (hereinafter referred 
to as “the Holding Company”), its subsidiaries (the Holding 
Company and its subsidiaries together referred to as “the 
Group”) its associates and joint ventures comprising of 
the consolidated Balance sheet as at March 31 2022, the 

comprehensive income, the consolidated Cash Flow Statement 
and the consolidated Statement of Changes in Equity for the 

policies and other explanatory information (hereinafter 

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 

of the subsidiaries, associates and joint ventures, the aforesaid 

required by the Companies Act, 2013, as amended (“the Act”) 
in the manner so required and give a true and fair view in 

conformity with the accounting principles generally accepted 
in India, of the consolidated state of affairs of the Group, its 
associates and  joint ventures as at March 31, 2022, their 

Basis for Opinion

statements in accordance with the Standards on Auditing 

Our responsibilities under those Standards are further 
described in the ‘Auditor’s Responsibilities for the Audit 
of the Consolidated Financial Statements’ section of our 

ventures 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 

responsibilities in accordance with these requirements and 

Key Audit Matters

of audit procedures performed by us and by other auditors of components not audited by us, as reported by them in their audit 
reports furnished to us by the management, including those procedures performed to address the matters below, provide the 

Key audit matters How our audit addressed the key audit matter

(a) Revenue recognition for sale of goods 

Revenue from sale of goods is recognized upon the transfer of 

variety of shipment terms across its operating markets and this 

Revenue is measured by the Group at the fair value of consideration 
received/ receivable from its customers and in determining the 
transaction price for the sale of products, the Group considers the 
effects of various factors such as volume-based discounts, price 
adjustments to be passed on to the customers based on various 
parameters like negotiations based on savings on materials/share 

Our audit procedures included the following:

pertaining to revenue recognition in terms of Ind AS 

of recognizing the revenue from sales of goods with 
regard to the timing of the revenue recognition as per 
the sales terms with the customers and management’s 
process and the assumptions used in calculation of 
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Key audit matters How our audit addressed the key audit matter

The Group’s business also requires passing on price variations to 

year end, has provided for such price variations to be passed on 

There is a risk that revenue could be recognized at incorrect 

involved in calculation of price variations to be recorded as at 
the year end and in the incorrect period on account for sales 

sample of the sales transactions to test that the related 
revenues and trade receivables are recorded taking 
into consideration the terms and conditions of the sale 

sample basis, debit/ credit notes in respect of agreed 

recognition by agreeing deliveries occurring around the 
year end to supporting documentation to establish that 
sales and corresponding trade receivables are properly 

validity of the data used in the computation of price 
adjustments as per customer contracts and tested, on 
sample basis, credit notes issued and payment made as 
per customer contracts / agreed price negotiations;

Assessment of impairment of Goodwill and investments in associates and joint ventures

associates and joint ventures valued at cost less impairment 

impairment exists and performed an impairment assessment on 

In accordance with Indian Accounting Standards (Ind-AS) – 

impairment testing of allocated goodwill and investments in 
joint ventures and associates to the underlying cash generating 
unit (CGU) and tested these for annual impairment using a 

The impairment test model used by management factors 

The impairment test of investments in joint venture and associates 

and estimate and a key audit matter because the assumptions on 
which the tests are based are highly judgmental and are affected 
by future market and economic conditions which are inherently 
uncertain, and  materiality of the balances to the consolidated 

Our audit procedures, among others included the following:  

(a) (a) We obtained an understanding of the process 
and tested  the operating effectiveness of  internal 
controls over the impairment assessment process 

assumptions and inputs to the model used to estimate 

(b) We assessed the Group’s methodology applied in 
determining the CGU to which these assets are 

(c) We assessed the reasonableness of key assumptions 

impairment testing to approved budget and other 
relevant market and economic information, as well as 

(e) We discussed the potential changes in key assumptions 
as compared to previous year to evaluate whether the 

(f) We obtained the management testing of impairment 
and discussed the assumptions and other factors used 

(g) We also involved specialist to assess the assumptions 
and methodology used by the management to 
determine the recoverable amount and also assessed 
the recoverable value headroom by performing 
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Key audit matters How our audit addressed the key audit matter

(h) 

(i) We evaluated the adequacy of disclosures in 

management’s assessment on the impairment tests 
and as required under Indian Accounting Standard 

The Group has various technical know-how projects capitalized 

under these projects are based on assessing each project in 

In addition, the management also assess indication of impairment 
of the carrying value of assets which requires management 
judgment and assumptions as affected by future market or 

Due to the materiality of these intangible assets recognized and 
the level of management judgement involved, initial recognition 
and measurement of intangible assets has been considered as a 

Our audit procedures included the following

a) a) We assessed the Group’s research and 
development expenditure accounting policies in 

b) We performed test of control over management 
process of identifying and capitalizing the development 
expenditure in accordance with the accounting 
principles of capitalization of expenditure on intangible 

of the project, intention and ability to complete 
the intangible asset, ability to use or sell the asset, 

measure reliably the expenditure attributable to the 

c) We performed test of details of development 
expenditure capitalized by evaluating the key 
assumptions including the authorization of the stage 
of the project in the development phase, the accuracy 
of costs included and assessing the useful economic 
life attributed to the asset and possible effect of 

considered whether any indicators of impairment were 
present by understanding the business rationale for 

d) We assessed the adequacy of disclosure relating 
to research and development expenditure in the 

INDEPENDENT AUDITOR’S REPORT (Contd.)

Other Information 

The Holding Company’s Board of Directors is responsible 

the information included in the Annual report, but does 

not cover the other information and we do not express any 

statements, our responsibility is to read the other information 
and, in doing so, consider whether such other information 

statements or our knowledge obtained in the audit or 

work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to 

Responsibilities of Management for the Consolidated Financial 
Statements

The Holding Company’s Board of Directors is responsible for 

to the preparation and presentation of these consolidated 
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consolidated statement of changes in equity of the Group 
including its associates and joint ventures in accordance 
with the accounting principles generally accepted in India, 

under section 133 of the Act read with the Companies 

The respective Board of Directors of the companies included 
in the Group and of its associates and  joint ventures 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 of its associates and joint 
ventures 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 

that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to the 

statements 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 

respective Board of Directors of the companies included in the 
Group and of its associates and joint ventures are responsible 
for assessing the ability of the Group and of its associates and 
joint ventures to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the 
going concern basis of accounting unless management either 
intends to liquidate the Group or to cease operations, or has 

Those respective Board of Directors of the companies included 
in the Group and of its associates and joint ventures are also 

Auditor’s Responsibilities for the Audit of the Consolidated 
Financial Statements

Our objectives are to obtain reasonable assurance about 

are free from material misstatement, whether due to fraud 
or error, and to issue an auditor’s report that includes our 

but is not a guarantee that an audit conducted in accordance 
with SAs will always detect a material misstatement when it 

considered material if, individually or in the aggregate, they 

decisions of users taken on the basis of these consolidated 

As part of an audit in accordance with SAs, we exercise 
professional judgment and maintain professional skepticism 

to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that 

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 

the audit in order to design audit procedures that are 

(i) of the Act, we are also responsible for expressing our 
opinion on whether the Holding Company has adequate 

statements in place and the operating effectiveness of 

and the reasonableness of accounting estimates and 

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 

its associates and joint ventures to continue as a going 

we are required to draw attention in our auditor’s report 

statements or, if such disclosures are inadequate, to 

audit evidence obtained up to the date of our auditor’s 

the Group and its associates and joint ventures to cease 

statements represent the underlying transactions and 

within the Group and its associates and joint ventures 
of which we are the independent auditors, to express 

We are responsible for the direction, supervision and 

INDEPENDENT AUDITOR’S REPORT (Contd.)
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For the other entities included in the consolidated 

auditors, such other auditors remain responsible for the 
direction, supervision and performance of the audits 

We communicate with those charged with governance of 
the Holding Company and such other entities included in 

independent auditors regarding, among other matters, the 

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 

From the matters communicated with those charged with 
governance, we determine those matters that were of 

in our auditor’s report unless law or regulation precludes 
public disclosure about the matter or when, in extremely 
rare circumstances, we determine that a matter should 
not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to 

Other Matter

which have been audited by their respective 

year ended March 31, 2022, as considered in the 

been furnished to us by the Management and our 
opinion on the Statement in so far as it relates to the 
amounts and disclosures included in respect of these 
subsidiaries,  joint ventures and associates is based solely 
on the reports of such auditors and the procedures 

Certain of these subsidiaries / joint ventures are located 

with the accounting principles generally accepted in 
their respective countries and which have been audited 
by other auditors under generally accepted auditing 

Holding Company’s management has converted the 

located outside India from accounting principles generally 
accepted in their respective countries to accounting 

these conversion adjustments made by the Holding 

relates to the balances and affairs of such subsidiaries 
/ joint ventures located outside India is based on the 
report of other auditors and the conversion adjustments 
prepared by the management of the Holding Company 

for the year ended March 31, 2022, as considered in 

and furnished to us by the Management and our opinion 
on the Statement, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries, 
joint ventures and associates, is based solely on such 

In our opinion and according to the information and 
explanations given to us by the Management, these 

statements, and our report on Other Legal and Regulatory 

above matters with respect to our reliance on the work 
done and the reports of the other auditors and the 

INDEPENDENT AUDITOR’S REPORT (Contd.)
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for the year ended March 31, 2021, included in these 

Report on Other Legal and Regulatory Requirements

2020 (“the Order”), issued by the Central Government 

the Act, based on our audit and on the consideration 

subsidiary companies, associate companies and joint 
ventures companies, incorporated in India, as noted in 
the ‘Other Matter’ paragraph we give in the “Annexure 

audit and on the consideration of report of the other 

ventures, as noted in the ‘other matter’ paragraph we 
report, to the extent applicable, that:

(a) We/the other auditors whose report we have 
relied upon have sought and obtained all the 
information and explanations which to the best of 
our knowledge and belief were necessary for the 
purposes of our audit of the aforesaid consolidated 

(b) In our opinion, proper books of account as required 
by law relating to preparation of the aforesaid 

kept so far as it appears from our examination of 
those books and reports of the other auditors;

(c) The Consolidated Balance Sheet, the Consolidated 

of Other Comprehensive Income, the Consolidated 
Cash Flow Statement and Consolidated Statement 
of Changes in Equity dealt with by this Report are in 
agreement with the books of account maintained 
for the purpose of preparation of the consolidated 

statements comply with the Accounting Standards 

Companies (Indian Accounting Standards) Rules, 

(e) On the basis of the written representations received 
from the directors of the Holding Company as on  

March 31, 2022 taken on record by the Board of 
Directors of the Holding Company and the reports 
of the statutory auditors who are appointed under 

associate companies and joint ventures, none 
of the directors of the Group’s companies, its 
associates and joint ventures, incorporated in India, 

of the Act;

(f) With respect to the adequacy of the internal 

its subsidiary companies, associate companies 
and joint ventures, incorporated in India, and the 
operating effectiveness of such controls, refer to 
our separate Report in “Annexure 2” to this report;

(g) In our opinion and based on the consideration 
of reports of other statutory auditors of the 
subsidiaries, associates and joint ventures 
incorporated in India, the managerial remuneration 
for the year ended March 31, 2022 has been paid / 
provided by the Holding Company, its subsidiaries, 
associates and joint ventures incorporated in India 
to their directors in accordance with the provisions 

(h) With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of 

as amended, in our opinion and to the best of our 
information and according to the explanations 
given to us and based on the consideration of the 

of the subsidiaries, associates and joint ventures, as 
noted in the ‘Other matter’ paragraph:

disclose the impact of pending litigations 

Group, its associates and joint ventures in its 

did not have any material foreseeable losses 
in long-term contracts including derivative 
contracts during the year ended March 31, 
2022;

in transferring amounts, required to be 
transferred, to the Investor Education and 
Protection Fund by the Holding Company, 
its subsidiaries, associates and joint ventures, 

INDEPENDENT AUDITOR’S REPORT (Contd.)
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incorporated in India during the year ended 
March 31, 2022:

Nature of dues Amount 
in Rs. 
lakhs

Due in 

year

Remarks

Unclaimed 
dividend to 
be transferred 
to Investor 
Education and 
Protection Fund

1.71 2020-21 Paid on 
May 23, 

2022

 iv. a) The respective managements of the Holding 
Company and its subsidiaries, associate 
and joint ventures which are companies 

statements have been audited under the 
Act have represented to us and the other 
auditors of such subsidiaries, associate and 
joint ventures respectively that, to the best 
of its knowledge and belief, no funds have 
been advanced or loaned or invested (either 
from borrowed funds or share premium or 
any other sources or kind of funds) by the 
Holding Company or any of such subsidiaries, 
associate and joint ventures to or in any other 
person or entity, including foreign entities 
(“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, 
that the Intermediary shall, whether, directly 
or indirectly lend or invest in other persons or 

by or on behalf of the respective Holding 
Company or any of such subsidiaries, associate 

provide any guarantee, security or the like on 

  b) The respective managements of the Holding 
Company and its subsidiaries, associate 
and joint ventures which are companies 

statements have been audited  under the 
Act have represented to us and the other 
auditors of such subsidiaries, associate and 
joint ventures respectively that, to the best of 
its knowledge and belief, no funds have been 
received by the respective Holding Company 
or any of such subsidiaries, associate and joint 
ventures from any person or entity, including 
foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing 
or otherwise, that the Holding Company or 
any of such  subsidiaries, associate and joint 
ventures shall, whether, directly or indirectly, 

lend or invest in other persons or entities 

on behalf of the Funding Party (“Ultimate 

security or the like on behalf of the Ultimate 

  c) Based on such audit procedures performed 
that have been considered reasonable and 
appropriate in the circumstances performed 
by us and  that performed by the auditors of 
the subsidiaries, associate and joint ventures 
which are companies incorporated in India 

under the Act, nothing has come to our 
or other auditor’s notice that has caused 
us or the other auditors to believe that the 
representations under sub-clause (a) and (b) 
contain any material mis-statement.

Company, its subsidiaries, associate and 
joint venture companies incorporated in 
India during the year in respect of the same 
declared for the previous year is in accordance 
with section 123 of the Act to the extent it 
applies to payment of dividend.

 The interim dividend declared and paid 
during the year by the Holding Company, 
its subsidiaries, associate and joint venture 
companies incorporated in India and until the 
date of the respective audit reports of such 
Holding Company, subsidiaries, associate and 
joint ventures is in accordance with section 
123 of the Act.

 As stated in note 11 to the consolidated 

of Directors of the Holding Company, its 
subsidiaries, associate and joint venture 
companies, incorporated in India have 

subject to the approval of the members of the 
respective companies at the respective ensuing 
Annual General Meeting. The dividend 
declared is in accordance with section 123 of 
the Act to the extent it applies to declaration 
of dividend.

For S.R. Batliboi & CO. LLP 
Chartered Accountants 

ICAI Firm Registration Number: 301003E/E300005

per Vikas Mehra 
Partner 

Place: New Delhi Membership Number: 094421 
Date: May 24, 2022 UDIN: 22094421AJMTXW7064

INDEPENDENT AUDITOR’S REPORT (Contd.)
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ANNEXURE ‘1’
Annexure ‘1’ referred to in paragraph under the heading “Report on other legal and regulatory requirements” of our report of even 
date

Re: Minda Industries Limited (“the Holding Company”)

In terms of the information and explanations sought by us and based on the consideration of reports of other statutory auditors 
of the subsidiaries, associates and joint ventures incorporated in India and to the best of our knowledge and belief, we state that:

S. 
No

Name CIN Holding company/ 
subsidiary/ associate/ 
joint venture

Clause number of the CARO report 

1 Minda Industries Limited Holding Company Clauses - (i)(c), (ii)(b), vii(a) and vii(b)

2 Mindarika Private Limited Subsidiary Company Clause - ii(b)

3 Minda Storage Batteries 
Private Limited

Subsidiary Company Clauses - (i)(c), (ii)(b), (iii)(c) and (d)

Harita Fehrer Limited Subsidiary Company Clause -  vii(a), vii(b)

Tokai Rika Minda India 
Private Limited

Clause - vii(b)

Minda TTE DAPS Private 
Limited

Clauses - (i)(a)(A), vii(b) and (xix)

Clauses - (i)(a)(B), (i) (c), and vii(a)

Minda Westport 
Technologies Limited 
(formerly known as Minda 
Emer Technologies Limited)

Clause - (ii) (b)

In respect of following joint venture incorporated in India, the statutory auditor has not completed audit and accordingly 
has not issued statutory audit report till date of the audit of holding company:

S. 
No

Name CIN Holding company/ subsidiary/ associate/ 
joint venture

Minda Onkyo India Private Limited

For S.R. Batliboi & CO. LLP 
Chartered Accountants 

per Vikas Mehra 
Partner 
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN 
DATE ON THE CONSOLIDATED FINANCIAL STATEMENTS OF MINDA 
INDUSTRIES LIMITED
Report on the Internal Financial Controls under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

statements of Minda Industries Limited as of and for the 
year ended March 31, 2022, we have audited the internal 

Limited (hereinafter referred to as the “Holding Company”) 
its subsidiaries (the Holding Company and its subsidiaries 
together referred to as “the Group”) , its associates and joint 
ventures, which are companies incorporated in India, as of 

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included 
in the Group, its associates and joint ventures, which 
are companies incorporated in India are responsible for 

criteria established by the Holding Company  considering 
the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting issued by the Institute of Chartered 

the design, implementation and maintenance of adequate 

including adherence to the respective company’s policies, 
the safeguarding of its assets, the prevention and detection 
of frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of reliable 

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s 

Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting (the “Guidance Note”) and the Standards 

Act, 2013, to the extent applicable to an audit of internal 

require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about 

was established and maintained and if such controls operated 

Our audit involves performing procedures to obtain audit 

a material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based 

auditor’s judgement, including the assessment of the risks of 

We believe that the audit evidence we have obtained and the 
audit evidence obtained by the other auditors in terms of their 
reports referred to in the Other Matters paragraph below , 

Meaning of Internal Financial Controls Over Financial Reporting 
With Reference to these Consolidated Ind AS Financial Statements

process designed to provide reasonable assurance regarding 

policies and procedures that (1) pertain to the maintenance 
of records that, in reasonable detail, accurately and fairly 

company; (2) provide reasonable assurance that transactions 

statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company 
are being made only in accordance with authorisations 
of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or disposition of 
the company’s assets that could have a material effect on the 

Inherent Limitations of Internal Financial Controls Over Financial 
Reporting With Reference to these Consolidated Ind AS Financial 
Statements

of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur 
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to future periods are subject to the risk that the internal 

inadequate because of changes in conditions, or that the 
degree of compliance with the policies or procedures may 

Opinion

In our opinion, the Group, its associates and joint ventures, 
which are companies incorporated in India, have, maintained 

criteria established by the Holding Company considering 
the essential components of internal control stated in the 

Other Matters

Holding Company, in so far as it relates to these 10 subsidiaries, 

incorporated in India, is based on the corresponding reports 
of the auditors of such subsidiaries, associates and joint 

For S.R. Batliboi & CO. LLP 
Chartered Accountants 

per Vikas Mehra 
Partner 

 

ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT (Contd.)
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CONSOLIDATED BALANCE SHEET AS AT 31 MARCH 2022

(All amounts in Indian ` Crores, unless otherwise stated)
Particular Notes As at 31 March 2022 As at 31 March 2021
ASSETS  
I Non-current assets  
 Property, plant and equipment 3
 Right of use assets
 Capital work in progress 3
 Goodwill 
 Other Intangible assets
 Intangible assets under development
 Investment in associates, joint ventures 
 Financial assets  
 
 Deferred tax assets
 Other non-current assets
 Non-current tax assets 10
 Total non-current assets  3,875.76  3,568.55 
II Current assets  
 Inventories
 Financial assets  
  (i) Investments
  (ii) Trade receivables
  (iii) Cash and cash equivalents
  (iv) Bank balances other than (iii) above
 
 Other current assets
 Total current assets  2,955.93  2,421.35 
 Total assets  6,831.69  5,989.90 
EQUITY AND LIABILITIES  
I Equity  
 Equity share capital 11
 Other equity 12
 Total equity attributable to owners of the Company  3,438.45  2,256.57 
 Non-controlling Interest 12
 Total equity  3,764.75  2,563.02 
 Liabilities  
II Non-current liabilities  
 Financial liabilities  
 (i) Borrowings 13(A)
 (ii) Lease liabilities 13(B)
 13(D)
 Provisions
 Deferred tax liabilities (net)
 Other non current liabilities
 Total non-current liabilities  724.71  896.71 
III Current liabilities  
 Contract liabilities
 Financial liabilities  
 (i) Borrowings 13(A)
 (ii) Lease liabilities 13(B)
 (iii) Trade payables  
 (a) total outstanding dues of micro enterprises and 

small enterprises
13(C)

 (b) total outstanding dues of creditors other than 
micro and small enterprises

13(C)

 13(D)
 Current tax liabilities  - 
 Other current liabilities
 Provisions
 Total current liabilities  2,342.23  2,530.17
 Total Liabilities  3,066.94  3,426.88 
 Total Equity and Liabilities   6,831.69  5,989.90

As per our report of even date attached For and on behalf of the Board of Directors of Minda Industries Limited

For S. R. Batliboi & Co. LLP Nirmal K Minda Anand Kumar Minda
Chartered Accountants Chairman and Managing Director Director

per Vikas Mehra Sunil Bohra Tarun Kumar Srivastava 
Partner Group CFO Company Secretary 

 
Place : New Delhi Place : Gurugram
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CONSOLIDATED PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2022

Notes For the year ended
31 March 2022

For the year ended
31 March 2021

I Income  
 Revenue from operations
 Other income
 Total income  8,375.94  6,420.77 
II Expenses  
 Cost of raw materials and components consumed 20
 Purchases of stock in trade 21

work-in-progress
22

 23
 Finance costs
 Depreciation and amortisation expense
 Other expenses
 Total expenses   7,881.68  6,097.70 
III

exceptional items and tax
 494.26  323.07 

 Exceptional items  - 
IV

and tax
 494.26  324.80 

V Income tax expense  
 Current tax 
 Deferred tax charge/(credit)
 Total tax expense  146.78  100.53 
VI

associate and joint venture
 347.48  224.27 

 
VII  412.64  248.44 
VIII Other comprehensive income  

(a) 
subsequent periods

 

 
 (ii) Income tax effect on above

(b) 
periods

 

 (i)  Foreign currency translation reserve
 (ii)  others
 (iii)  Income tax effect on above  - 
 Other comprehensive income for the year, net of tax  22.42  14.75 
IX Total comprehensive income for the year, net of tax  435.06  263.19 
X  
 Owners of Minda Industries Limited
 Non-controlling interest
XI Other comprehensive income attributable to:  
 Owners of Minda Industries Limited
 Non-controlling interest
  22.42  14.75 
XII Total comprehensive income attributable to:  
 Owners of Minda Industries Limited
 Non-controlling interest
  435.06  263.19 
XIII Earnings per equity share [nominal value of share ` 2 

(Previous year ` 2)]
 

 Basic earning per share(`)
 Diluted earning per share(`)  

(All amounts in Indian ` Crores, unless otherwise stated)

As per our report of even date attached For and on behalf of the Board of Directors of Minda Industries Limited

For S. R. Batliboi & Co. LLP Nirmal K Minda Anand Kumar Minda
Chartered Accountants Chairman and Managing Director Director

per Vikas Mehra Sunil Bohra Tarun Kumar Srivastava 
Partner Group CFO Company Secretary 

 
Place : New Delhi Place : Gurugram
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2022

(All amounts in Indian ` Crores, unless otherwise stated)

Particulars For the year ended
31 March 2022

For the year ended
31 March 2021

A

Depreciation and amortisation expense

Interest income on bank deposits and others

Liabilities / provisions no longer required written back 

Employee stock option expense

Amortisation of government grants  - 

Finance costs

Unrealised foreign exchange loss /(gain) (net) 

Provision for impairment of trade receivable and other assets provided 
for / (written back)

loss

Gain on deemed disposal of interest in associate company  - 

 912.82  765.38 

Movement in working capital

(Increase)/ Decrease in inventories 

(Increase)/ Decrease in trade receivables

Increase/ (Decrease) in trade payables

Increase/ (Decrease) in other liabilities

Increase/ (Decrease) in provisions

Cash generated from operations  519.86  429.71 

Income tax paid (net of refund)

 382.88  342.71 

B

Payment for purchase of interest in associates and joint venture

Proceed /(payment) on change in other investment

Purchase of property, plant and equipment and intangible assets

Proceeds from sale of property, plant and equipment and intangible 
assets

Acquisition of subsidiaries from outside the group  - 

Settlement of purchase consideration  - 

Dividend from joint venture and associates  - 

Interest received on bank deposits

Net cash used in investing activities (B)  (698.65)  (360.97)
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(All amounts in Indian ` Crores, unless otherwise stated)

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2022

Particulars For the year ended
31 March 2022

For the year ended
31 March 2021

C

Proceeds from issue of equity share capital

Proceed from securities premium on issue of shares under Rights Issue  - 

institutional placement of share issue expenses
 - 

Preference Shares
 - 

Payment on acquisition of non-controlling interest  - 

Proceeds from/ (repayment of) short term borrowings (net)

Repayment of long term borrowings

Proceeds from long term borrowings  - 

Interest paid on borrowings

Payment of interest portion of lease liabilities

Payment of principal portion of lease liabilities

Payment of dividend

 311.00  (40.24)

Net Increase/ (decrease) in cash and cash equivalents(A+B+C)  (4.77)  (58.50)

Cash and cash equivalents as at beginning

Effects of exchange rate changes on cash and cash equivalents 

Cash and cash equivalents as at closing  202.27  205.61

Notes

1

2 Components of cash and cash equivalents 

Cash and cash equivalents 

Balances with banks

In current / cash credit accounts

Deposits with a original maturity of less than three months 

Cash on hand

Cash and cash equivalents at the end of the year  202.27  205.61

As per our report of even date attached For and on behalf of the Board of Directors of Minda Industries Limited

For S. R. Batliboi & Co. LLP Nirmal K Minda Anand Kumar Minda
Chartered Accountants Chairman and Managing Director Director

per Vikas Mehra Sunil Bohra Tarun Kumar Srivastava 
Partner Group CFO Company Secretary 

 

Place : New Delhi Place : Gurugram
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NOTES TO CONSOLIDATED FINANCIAL STATEMENT 
FOR THE YEAR ENDED 31 MARCH 2022

1 CORPORATE INFORMATION

statements of Minda Industries Limited (the parent 
company) and its subsidiaries, associates and joint 
venture (collectively referred as “the Group”) for the year 

parent company) is a public company limited by shares, 

National Stock Exchange of India Limited and BSE Limited 

 The Group is engaged in the business of manufacturing 
of auto components including lighting, alloy wheels, 
horns, seating systems, seatbelts, switches, sensors, 

issue in accordance with a resolution of the directors on 

2 SIGNIFICANT ACCOUNTING POLICIES

policies adopted in the preparation of these Indian 

to all the years except where newly issued accounting 

 New and amended standards adopted by the Group 
The Group has applied the following amendments to Ind 

commencing 1 April 2021:

- Interest rate benchmark reform – amendments to 

Ind AS issued by ICAI 

 The amendments did not have any impact on the 
amounts recognised in prior periods and are not expected 

2.01 Basis of preparation of consolidated Financial Statements

been prepared in accordance with Indian Accounting 

time to time) and presentation requirements of Division 
II of schedule III to the Companies Act, 2013 (Ind AS 
compliant schedule III) as applicable to these consolidated 

INR and all values are rounded to the nearest Crores (INR 

These policies have been consistently applied to all the 

prepared on a historical cost basis, except for the 
following assets and liabilities 

measured at fair value

(ii) Assets held for sale-measured at fair value less cost 
to sell

value

(iv) Share based payments

 The Group presents assets and liabilities in the balance 

asset is treated as current when it is:

- Expected to be realised or intended to be sold or 
consumed in normal operating cycle

- Held primarily for purpose of trading

- Expected to be realised within twelve months after 
the reporting period, or

- cash or cash equivalent unless restricted from being 
exchanged or used to settle a liability for at least 
twelve months after the reporting period

 A liability is current when:

- It is expected to be settled in normal operating cycle

- It is held primarily for purpose of trading

- It is due to be settled within twelve months after 
the reporting period, or

- There is no unconditional right to defer the 
settlement of the liability for at least twelve months 
after the reporting period

 Deferred tax assets and deferred tax liabilities are 

 The operating cycle is the time between the acquisition 
of assets for processing and their realisation in cash and 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)

2.03 Basis of consolidation

its subsidiaries, associates and joint venture as at 31 

exposed, or has rights, to variable returns from its 
involvement with the investee and has the ability to 

the Group has:

it the current ability to direct the relevant activities 
of the investee)

(ii) Exposure, or rights, to variable returns from its 
involvement with the investee, and

(iii) The ability to use its power over the investee to 
affect its returns

 Generally, there is a presumption that a majority of 

presumption and when the Group has less than a 
majority of the voting or similar rights of an investee, the 
Group considers all relevant facts and circumstances in 
assessing whether it has power over an investee, 
including:

(i) The contractual arrangement with the other vote 
holders of the investee

(ii) Rights arising from other contractual arrangements

(iii) The Group’s voting rights and potential voting 
rights

(iv) The size of the group’s holding of voting rights 
relative to the size and dispersion of the holdings of 
the other voting rights holders

 The Group re-assesses whether or not it controls an 
investee if facts and circumstances indicate that there are 

Consolidation of a subsidiary begins when the Group 
obtains control over the subsidiary and ceases when the 

income and expenses of a subsidiary acquired or disposed 
of during the year are included in the consolidated 

control until the date the Group ceases to control the 

uniform accounting policies for like transactions and 

Group uses accounting policies other than those adopted 

transactions and events in similar circumstances, 
appropriate adjustments are made to that Group 

purpose of consolidation are drawn up to same reporting 

parent is different from that of a other group companies, 
the other group companies prepares, for consolidation 

information of the group companies, unless it is 

2.04 Consolidation procedure:

(A) Subsidiaries

(a) Combine like items of assets, liabilities, equity, 

and expenses of the subsidiary are based on the 
amounts of the assets and liabilities recognised in 

(b) Offset (eliminate) the carrying amount of the 
parent’s investment in each subsidiary and the 

Business combinations policy explains how to 

(c) Eliminate in full intragroup assets and liabilities, 

or losses resulting from intragroup transactions 
that are recognised in assets, such as inventory and 

losses may indicate an impairment that requires 

Ind AS 12 “Income Taxes” applies to temporary 

income (OCI) are attributed to the equity holders of the 
parent of the Group and to the non-controlling interests, 
even if this results in the non-controlling interests having 

accounting policies into line with the Group’s accounting 

between members of the Group are eliminated in full on 
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 A change in the ownership interest of a subsidiary, 
without a loss of control, is accounted for as an equity 

it:

(i) Derecognises the assets (including goodwill) and 
liabilities of the subsidiary at their carrying amounts 
at the date when control is lost

(ii) Derecognises the carrying amount of any non-
controlling interests

(iii) Derecognises the cumulative translation differences 
recorded in equity

(iv) Recognises the fair value of the consideration 
received

(v) Recognises the fair value of any investment retained

(vii) Recognise that distribution of shares of subsidiary 
to Group in Group’s capacity as owners

transferred directly to retained earnings, if required 
by other Ind ASs as would be required if the Group 
had directly disposed of the related assets or 
liabilities

 The Group treats transaction with non-controlling 
interests that do not result in a loss of control as 

change in ownership interest results in adjustment 
between the carrying amounts of the controlling and 

the adjustment to non-controlling interests and any 
consideration paid or received is recognised within equity

(B) Investment in associates and joint ventures

 An associate is an entity over which the Group has 

decisions of the investee but is not control or joint control 

 A joint venture is a type of joint arrangement whereby 
the parties that have joint control of the arrangement 

control is the contractually agreed sharing of control of 
an arrangement, which exists only when decisions about 
the relevant activities require unanimous consent of the 

 The considerations made in determining whether 

 The Group’s investments in its associate and joint venture 

equity method, the investment in an associate or a joint 

amount of the investment is adjusted to recognise 
changes in the Group’s share of net assets of the 

Goodwill relating to the associate or joint venture is 
included in the carrying amount of the investment and is 

share of the results of operations of the associate or joint 

there has been a change recognised directly in the equity 
of the associate or joint venture, the Group recognises its 
share of any changes, when applicable, in the statement 

resulting from transactions between the Group and the 
associate or joint venture are eliminated to the extent of 

 If the Group’s share of losses of an associate or a joint 
venture equals or exceeds its interest in the associate or 
joint venture (which includes any long-term interest that, 
in substance, form part of the Group’s net investment in 
the associate or joint venture), the entity discontinues 

are recognised only to the extent that the Group has 
incurred legal or constructive obligations or made 

the associate or joint venture subsequently reports 

associate and a joint venture is shown on the face of the 

When necessary, adjustments are made to bring the 

 After application of the equity method, the Group 
determines whether it is necessary to recognise an 
impairment loss on its investment in its associate or joint 

whether there is objective evidence that the investment 

such evidence, the Group calculates the amount of 
impairment as the difference between the recoverable 
amount of the associate or joint venture and its carrying 

an associate and a joint venture’ in the statement of 
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joint control over the joint venture, the Group measures 

Any difference between the carrying amount of the 

retained investment and proceeds from disposal is 

 The Group discontinue the use of equity method from 

 
for Sale and Discontinued Operations and measures the 
interest in associate and joint venture held for sale at the 
lower of its carrying amount and fair value less cost to 

(C) Business combinations and goodwill

 Business combinations are accounted for using the 

measured as the aggregate of the consideration 
transferred measured at acquisition date fair value and 
the amount of any non-controlling interests in the 

elects whether to measure the non-controlling interests 
in the acquiree at fair value or at the proportionate share 

 Consideration transferred includes the fair values of the 
assets transferred, liabilities incurred by the Group to the 
previous owners of the acquiree, and equity interests 

Consideration transferred does not include amounts 

an obligation to pay contingent consideration that meets 

equity, then it is not re-measured and the settlement is 

contingent consideration is re-measured at fair value at 
each reporting date and subsequent changes in the fair 
value of the contingent consideration are recorded in the 

liability of the acquiree is assumed in a business 
combination only if such a liability represents a present 
obligation and arises from a past event, and its fair value 

acquisition basis, the Group recognises any non-
controlling interest in the acquiree either at fair value or 
at the non-controlling interest’s proportionate share of 

that the Group incurs in connection with a business 
combination, such as Stamp Duty for title transfer in the 

 

fees and other professional and consulting fees, are 

 The Group determines that it has acquired a business 
when the acquired set of activities and assets include an 

process is considered substantive if it is critical to the 
ability to continue producing outputs, and the inputs 
acquired include an organised workforce with the 
necessary skills, knowledge, or experience to perform 

continue producing outputs and is considered unique or 

effort, or delay in the ability to continue producing 

and the liabilities assumed are recognised at their 

assumed include contingent liabilities representing 
present obligation and they are measured at their 

acquired in a business combination are measured at the 
basis indicated below:

(i) Deferred tax assets or liabilities, and the liabilities or 

are recognised and measured in accordance with 

(ii) Potential tax effects of temporary differences and 
carry forwards of an acquiree that exist at the 
acquisition date or arise as a result of the acquisition 

(iii) Liabilities or equity instruments related to share 
based payment arrangements of the acquiree or 
share – based payments arrangements of the Group 
entered into to replace share-based payment 
arrangements of the acquiree are measured in 
accordance with Ind AS 102 Share-based Payments 

current Assets Held for Sale and Discontinued 
Operations are measured in accordance with that 

(v) Reacquired rights are measured at a value 
determined on the basis of the remaining 

valuation does not consider potential renewal of 
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 When the Group acquires a business, it assesses the 

contractual terms, economic circumstances and pertinent 

separation of embedded derivatives in host contracts by 

 If the business combination is achieved in stages, any 
previously held equity interest is re-measured at its 
acquisition date fair value and any resulting gain or loss 

 Goodwill is initially measured at cost, being the excess of 
the aggregate of the consideration transferred and the 
amount recognised for non-controlling interests, and 

net assets acquired is in excess of the aggregate 
consideration transferred, the Group re-assesses whether 

of the liabilities assumed and reviews the procedures 
used to measure the amounts to be recognised at the 

excess of the fair value of net assets acquired over the 
aggregate consideration transferred, then the gain is 
recognised in OCI and accumulated in equity as capital 

purchase, the entity recognises the gain directly in equity 
as capital reserve, without routing the same through 

 After initial recognition, goodwill is measured at cost less 

impairment testing, goodwill acquired in a business 
combination is, from the acquisition date, allocated to 
each of the Group’s cash-generating units that are 

whether other assets or liabilities of the acquiree are 

 A cash generating unit to which goodwill has been 
allocated is tested for impairment annually, or more 
frequently when there is an indication that the unit may 

generating unit is less than its carrying amount, the 

amount of any goodwill allocated to the unit and then to 
the other assets of the unit pro rata based on the carrying 

loss recognised for goodwill is not reversed in subsequent 

 Where goodwill has been allocated to a cash-generating 
unit and part of the operation within that unit is disposed 
of, the goodwill associated with the disposed operation 

is included in the carrying amount of the operation when 

disposed in these circumstances is measured based on 
the relative values of the disposed operation and the 

 If the initial accounting for a business combination is 
incomplete by the end of the reporting period in which 
the combination occurs, the Group reports provisional 
amounts for the items for which the accounting is 

through goodwill during the measurement period, or 

new information obtained about facts and circumstances 
that existed at the acquisition date that, if known, would 

These adjustments are called as measurement period 

 Business Combinations involving entities or businesses in 
which all the combining entities or businesses are 
ultimately controlled by the same party or parties both 
before and after the business combination, and where 
that control is not transitory is accounted using the 
pooling of interests method as enumerated below:

(a) The assets and liabilities of the combining entities  

 
 

only adjustments that are made are to harmonise  

in respect of prior periods should be restated as if 
the business combination had occurred from the 

statements, irrespective of the actual date of the 

had occurred after that date, the prior period 

(d) The balance of the retained earnings appearing in 

aggregated with corresponding balance appearing 

(e) The identity of the reserves shall be preserved and 

transferee in the same form in which they appeared 

(f) The difference, if any, between the amounts 
recorded as share capital issued plus any additional 
consideration in the form of cash or other assets 
and the amount of share capital of the transferor is 
transferred to re
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2.05 Property, plant and equipment

of property, plant and equipment are stated at cost, less 
accumulated depreciation and accumulated impairment 

comprises of purchase price, taxes, duties, freight and 
other incidental expenses directly attributable and related 
to acquisition and installation of the concerned assets 
and are further adjusted by the amount of input tax 

 Such cost includes the cost of replacing part of the plant 
and equipment and borrowing costs for long-term 

required to be replaced at intervals, the Group depreciates 

Likewise, when a major inspection is performed, its cost 
is recognised in the carrying amount of the plant and 
equipment as a replacement if the recognition criteria 

of the expected cost for the decommissioning of an asset 
after its use is included in the cost of the respective asset 

cost of a self-constructed item of property, plant and 
equipment comprises the cost of materials and direct 
labour, any other costs directly attributable to bringing 
the item to working condition for its intended use, and 
estimated costs of dismantling and removing the item 

 Subsequent costs are included in asset’s carrying 
amount or recognised as separate assets, as appropriate, 

 An item of property, plant and equipment and any 

on derecognition of the asset (calculated as the difference 
between the net disposal proceeds and the carrying 
amount of the asset) is included in the income statement 

 Capital work- in- progress includes cost of property, 
plant and equipment under installation / under 

 The residual values, useful lives and methods of 
depreciation of property, plant and equipment are 

useful life or the expected pattern of consumption of 

accounted for by changing the amortisation period or 
method, as appropriate, and are treated as changes in 

 Depreciation on property, plant and equipment is 
calculated on prorata basis on straight-line method/
written down method as applicable, using the useful 
lives as technically assessed by the management of the 
respective group companies which is as below with 

of depreciation of property, plant and equipment are 

Name of assets Useful life as 
assessed by 

the 
management

Life in years as 
per schedule II 
of Companies 

Act, 2013
Building  

Factory building 30

Non-factory building

Computers including networking 
equipments
Plant and machinery  

Plant and machinery

Dies and tools

10

Vehicles

 The useful lives have been determined based on technical 

 Lease hold improvements are depreciated on straight 
line basis over shorter of the asset’s useful life and their 

basis over the unexpired period of their respective lease 

2.06 Investment properties

 Investment properties are measured initially at cost, 

recognition, investment properties are stated at cost less 
accumulated depreciation and accumulated impairment 

and borrowing costs for long-term construction projects 

of the investment property are required to be replaced at 
intervals, the Group depreciates them separately based 

air and 
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Though the Group measures investment property using 
cost based measurement, the fair value of investment 

 Investment properties are derecognised either when they 
have been disposed of or when they are permanently 

net disposal proceeds and the carrying amount of the 

2.07 Intangible assets

 Intangible assets acquired separately are measured on 

acquired in business combination is their fair value at the 

intangible assets are carried at cost less accumulated 

Internally generated intangibles, excluding capitalized 
development cost, are not capitalised and the related 

comprises the purchase price and any attributable cost 
of bringing the asset to its working condition for its 

 The useful lives of intangible assets are assessed as either 

amortised over their useful economic lives and assessed 
for impairment whenever there is an indication that the 

period and the amortisation method for an intangible 

useful life or the expected pattern of consumption of 

accounted for by changing the amortisation period or 
method, as appropriate, and are treated as changes in 

amortised, but are tested for impairment annually, 

at the date the recipient obtains control) or when no 

intangible assets are measured as the difference between 

the net disposal proceeds and the carrying amount of 

 Intangible assets are amortised on a straight line basis 
over their estimated useful life as under:

Assets Useful life

Trademark 10 years

Technical know how

Computer software

Customer relationship 10 years

 Research and development cost

expenditure incurred on an individual project is 
recognised as an intangible asset when the Group can 
demonstrate all the following:

i) The technical feasibility of completing the intangible 
asset so that it will be available for use or sale;

ii) Its intention to complete the asset;

iii) Its ability to use or sale the asset;

iv) How the asset will generate future economic 

v) The availability of adequate resources to complete 
the development and to use or sale the asset; and

vi) The ability to measure reliably the expenditure 
attributable to the intangible asset during 

 Following the initial recognition of the development 
expenditure as an asset, the cost model is applied 
requiring the asset to be carried at cost less any 
accumulated amortisation and accumulated impairment 

development is complete and the asset is available for 

 Trademarks

 Brand and Trademarks acquired in business combination 
are initially recognised at fair value at the date of 

trademark are carried at the above recognised value less 
accumulated amortisation and accumulated impairment 

 Customer relationship

 Customer relationship acquired in business combination 
are initially recognised at fair value at the date of 

relationship is carried at the above recognised value less 
accumulated amortisation and accumulated impairment 
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over their estimated useful life of 10 years assessed by 

 Goodwill

 Goodwill is initially measured at cost, being the excess of 
the aggregate of the consideration transferred over the 

excess of the aggregate consideration transferred, the 

of the assets acquired and all of the liabilities assumed 
and reviews the procedures used to measure the amounts 

reassessment still results in an excess of the fair value of 
net assets acquired over the aggregate consideration 
transferred, then the gain is recognised in other 
comprehensive income and accumulated in equity as 

bargain purchase, the entity recognises the gain directly 
in equity as capital reserve, without routing the same 

transferred includes the fair values of the assets 
transferred, liabilities incurred by the Group to the 
previous owners of the acquiree, and equity interests 

 After initial recognition, goodwill is measured at cost less 

purpose of impairment testing, goodwill acquired in a 
business combination is, from the acquisition date, 
allocated to each of the Group’s cash-generating units 

irrespective of whether other assets or liabilities of the 

 A cash generating unit to which goodwill has been 
allocated is tested for impairment annually or when 

the recoverable amount of the cash generating unit is 
less than its carrying amount, the impairment loss is 

goodwill allocated to the unit and then to the other 
assets of the unit pro rata based on the carrying amount 

loss recognised for goodwill is not reversed in subsequent 

 Where goodwill has been allocated to a cash-generating 
unit and part of the operation within that unit is disposed 
off, the goodwill associated with the disposed operation 
is included in the carrying amount of the operation when 

disposed in these circumstances is measured based on 
the relative values of the disposed operation and the 
portion of the cash-generating unit retained

 The Group assesses, at each reporting date, whether 

any indication exists, or when annual impairment testing 
for an asset is required, the Group estimates the asset’s 

the higher of an asset’s or cash-generating unit’s (CGU) 

recoverable amount is determined for an individual 

that are largely independent of those from other assets 

asset or CGU exceeds its recoverable amount, the asset is 
considered impaired and is written down to its 

are discounted to their present value using a pre-tax 

corroborated by valuation multiples, quoted share prices 
for publicly traded companies or other available fair 

 The Group bases its impairment calculation on detailed 
budgets and forecast calculations, which are prepared 
separately for each of the Group’s CGUs to which the 

forecast calculations generally cover a period of four to 

beyond periods covered by the most recent budgets/

in the budget using a steady or declining growth rate 
for subsequent years, unless an increasing rate can be 

the long-term average growth rate for the products, 
industries, or country or countries in which the Group 

 Impairment losses of continuing operations, including 
impairment on inventories, are recognised in the 

previously revalued with the revaluation surplus taken to 

OCI up to the amount of any previous revaluation 

 For assets excluding goodwill and intangible assets 
 at each 

reporting date to determine whether there is an 
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indication that previously recognised impairment losses 

exists, the Group estimates the asset’s or CGU’s 

loss is reversed only if there has been a change in the 
assumptions used to determine the asset’s recoverable 

The reversal is limited so that the carrying amount of the 
asset does not exceed its recoverable amount, nor exceed 
the carrying amount that would have been determined, 
net of depreciation, had no impairment loss been 

asset is carried at a revalued amount, in which case, the 

 Goodwill is tested for impairment annually as at 31 
March or when circumstances indicate that the carrying 

goodwill by assessing the recoverable amount of each 

When the recoverable amount of the CGU is less than its 

Impairment losses relating to goodwill cannot be 

2.09 Financial instruments

(i) Financial Assets

measurement categories:

- those to be measured subsequently at fair value 
(either through other comprehensive income, or 

- those measured at amortised cost

characteristics and the Group’s business model for 

 For assets measured at fair value, gains and losses will 

not held for trading, this will depend on whether the 
group has made an irrevocable election at the time of 
initial recognition to account for the equity investment at 

 Initial recognition and measurement

subsequently measured at amortised cost, fair value 
through other comprehensive income (OCI), and fair 

characteristics and the Group’s business model for 

are measured at the transaction price determined under 

at amortised cost or fair value through OCI, it needs to 

principal and interest (SPPI)’ on the principal amount 

 

cost are held within a business model with the objective 

at fair value through OCI are held within a business 
model with the objective of both holding to collect 

 Subsequent measurement

- Financial assets at amortised cost (debt instruments)

- Financial assets at fair value through other 
comprehensive income (FVTOCI) with recycling of 
cumulative gains and losses (debt instruments)

- Financial assets designated at fair value through 
OCI with no recycling of cumulative gains and 
losses upon derecognition (equity instruments)

- 

 Financial assets at amortised cost (debt instruments)

both the following conditions are met:

a) Business Model Test : The objective is to hold the 

(rather than to sell the instrument prior to its 
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contractual maturity to realise its fair value changes) 
and;

: The contractual terms 

measured at amortised cost using the effective interest 

into account any discount or premium on acquisition 

the rate that exactly discounts the estimated future cash 

or a shorter period, where appropriate, to the gross 

the effective interest rate, the Group estimates the 

 Financial assets at fair value through OCI (FVTOCI) (debt 
instruments)

the following criteria are met:

a) Business Model Test 
instrument is achieved by both collecting 

assets; and

: The contractual terms 

 Debt instrument included within the FVTOCI category 
are measured initially as well as at each reporting date at 

other comprehensive income (OCI), except for the 
recognition of interest income, impairment gains or 
losses and foreign exchange gains or losses which are 

 

carried in the balance sheet at fair value with net changes 

listed equity investments which the Group had not 

Dividends on listed equity investments are recognised in 

 Financial assets designated at fair value through OCI 
(equity instruments)

 Upon initial recognition, the Group can elect to classify 
irrevocably its equity investments as equity instruments 
designated at fair value through OCI when they meet the 

trading and contingent consideration recognised by an 
acquirer in a business combination to which Ind AS103 

the right of payment has been established, except when 

at fair value through OCI are not subject to impairment 

 Embedded Derivatives

A derivative embedded in a hybrid contract, with a 

the host and accounted for as a separate derivative if the 
economic characteristics and risks are not closely related 
to the host; a separate instrument with the same terms 

a derivative; and the hybrid contract is not measured at 

are measured at fair value with changes in fair value 

there is either a change in the terms of the contract that 

 Derecognition

expired, or
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- the Group has transferred its rights to receive cash 

material delay to a third party under a “pass 
through” arrangement and either;

(a) the Group has transferred substantially all the 
risks and rewards of the asset, or

(b) the Group has neither transferred nor retained 
substantially all the risks and rewards of the 

 When the Group has transferred its rights to receive cash 

arrangement, it evaluates if and to what extent it has 

neither transferred nor retained substantially all of the 
risks and rewards of the asset, nor transferred control of 
the asset, the Group continues to recognise the 
transferred asset to the extent of the Group’s continuing 

 Continuing involvement that takes the form of a 
guarantee over the transferred asset is measured at the 
lower of the original carrying amount of the asset and 
the maximum amount of consideration that the Group 

 

expected credit losses (ECL) model for measurement and 

asset and credit risk exposure

- Financial assets measured at amortised cost;

- Financial assets measured at fair value through 
other comprehensive income (FVTOCI);

- Trade receivables or any contractual right to receive 

transactions that are within the scope of Ind AS 

- Loan commitments which are not measured as at 
FVTPL

- Financial guarantee contracts which are not 
measured as at FVTPL

 ECLs are based on the difference between the contractual 

discounted at an approximation of the original effective 

below and risk exposure, the Group determines that 

initial recognition, a loss allowance is required for credit 
losses expected over the remaining life of the exposure, 

 
If, in a subsequent period, credit quality of the instrument 

increase in credit risk since initial recognition, then the 
Group reverts to recognising impairment loss allowance 
based on 12-month ECL

of impairment loss allowance on:

- Trade receivables or contract revenue receivables;

- All lease receivables resulting from the transactions 

loss allowance based on lifetime ECLs at each reporting 

provision matrix to determine impairment loss allowance 

is based on its historically observed default rates over the 
expected life of trade receivable and is adjusted for 

historical observed default rates are updated and 

 ECL impairment loss allowance (or reversal) recognised 
during the period is recognised as income/ expense in 

under the head ‘other expenses’ in the statement of 

(a) Financial assets measured as at amortised cost, 
contractual revenue receivables and lease receivables: 

part of the measurement of those assets in the 

criteria, the Group does not reduce impairment 

 
ECL is presented as a provision in the balance sheet, 
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(c) Debt instruments measured at FVTOCI: For debt 
instruments measured at FVTOCI, the expected 
credit losses do not reduce the carrying amount in 

Instead, an amount equal to the allowance that 
would arise if the asset was measured at amortised 
cost is recognised in other comprehensive income 

(ii) Financial liabilities:

 Initial recognition and measurement

loans and borrowings, and payables, net of directly 

recognised initially at fair value and, in the case of loans 
and borrowings and payables, net of directly attributable 

loans and borrowings, trade payables, trade deposits, 
retention money, liabilities towards services, sales 

 Subsequent measurement

loss

(ii) Financial liabilities at amortised cost (loans and 
borrowings)

 

liabilities designated upon initial recognition as at fair 

into by the Group that are not designated as hedging 

as held for trading unless they are designated as effective 

 Gains or losses on liabilities held for trading are 

 Financial liabilities designated upon initial recognition at 

the initial date of recognition, and only if the criteria in 

FVTPL, fair value gains/ losses attributable to changes in 

However, the Group may transfer the cumulative gain or 

 Financial liabilities at amortised cost (Loans and 
borrowings)

 After initial recognition, interest-bearing borrowings are 
subsequently measured at amortised cost using the 

derecognised as well as through the Effective interest 

by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of 

 Trade Payables

 These amounts represents liabilities for goods and 
services provided to the Group prior to the end of 

unsecured and are usually payable basis varying trade 

liabilities unless payment is not due within 12 months 

fair value and subsequently measured at amortised cost 

 Derecognition

from the same lender on substantially different terms, or 

derecognition of the original liability and the recognition 

 

net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised 
amounts and there is an intention to settle on a net 
basis, to realise the assets and settle the liabilities 
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Group’s senior management determines change in the 
business model as a result of external or internal changes 

business model occurs when the Group either begins or 

immediately next reporting period following the change 

previously recognised gains, losses (including impairment 

are accounted for:
Original 

-
tion

Revised 
-

tion

Accounting treatment
 

Amortised 
cost

FVTPL
-

tised cost and fair value is recognised in 

FVTPL Amortised 
Cost

-

EIR is calculated based on the new gross 

Amortised 
cost

FVTOCI
-

tised cost and fair value is recognised in 
-

FVTOCI Amortised 
cost

-
comes its new amortised cost carrying 

Consequently, the asset is measured as if 
it had always been measured at amor-

FVTPL FVTOCI -
-

FVTOCI FVTPL Assets continue to be measured at fair 

-

 Initial recognition and subsequent measurement

fair value on the date on which a derivative contract is 
entered into and are subsequently re-measured at fair 

are entered into and continue to be held for the purpose 

accordance with the Group’s expected purchase, sale or 

 Any gains or losses arising from changes in the fair value 

basis adjustment if a hedged forecast transaction 

 For the purpose of hedge accounting, hedges are 

(i) Fair value hedges when hedging the exposure to 
changes in the fair value of a recognised asset or 

a particular risk associated with a recognised asset 
or liability or a highly probable forecast transaction 

commitment

(iii) Hedges of a net investment in a foreign operation

 Hedges that meet the strict criteria for hedge accounting 
are accounted for, as described below:

(i) Fair value hedges

 The change in the fair value of a hedging instrument is 

attributable to the risk hedged is recorded as part of the 
carrying value of the hedged item and is also recognised 

 
For fair value hedges relating to items carried at amortised 
cost, any adjustment to carrying value is amortised 

as soon as an adjustment exists and no later than when 
the hedged item ceases to be adjusted for changes in its 

 
If the hedged item is derecognised, the unamortised fair 

hedged item, the subsequent cumulative change in the 
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hedged risk is recognised as an asset or liability with a 

 The effective portion of the gain or loss on the hedging 

reserve, while any ineffective portion is recognised 
 

The ineffective portion relating to foreign currency 

portion relating to commodity contracts is recognised in 

as OCI are transferred to the initial carrying amount of 

 If the hedging instrument expires or is sold, terminated 
or exercised without replacement or rollover (as part of 
the hedging strategy), or if its designation as a hedge is 
revoked, or when the hedge no longer meets the criteria 
for hedge accounting, any cumulative gain or loss 
previously recognised in OCI remains separately in equity 
until the forecast transaction occurs or the foreign 

comprise cumulative redeemable preference shares 
denominated in Rupees that are mandatorily redeemable 

liability and equity components based on the terms of 

fair value of the liability component is determined using 
a market rate for an equivalent non-convertible 

measured at amortised cost (net of transaction costs) 
 

The remainder of the proceeds is allocated to the 
conversion option that is recognised and included in 
equity since conversion option meets Ind AS 32 criteria 

carrying amount of the conversion option is not 

 Transaction costs are apportioned between the liability 
and equity components of the convertible preference 

shares based on the allocation of proceeds to the liability 
and equity components when the instruments are 

2.12 Inventories

a) Basis of valuation:

i) Inventories other than scrap materials are valued at 
lower of cost and net realisable value after providing 

and net realisable value is made on an item-by-item 

b) Method of Valuation:

i) Cost of raw materials has been determined by using 
moving weighted average cost method and 
comprises all costs of purchase, duties, taxes (other 
than those subsequently recoverable from tax 
authorities) and all other costs incurred in bringing 
the inventories to their present location and 

includes direct labour and an appropriate share of 

production overheads are allocated on the basis of 

determined on moving weighted average basis

iii) Cost of traded goods has been determined by using 
moving weighted average cost method and 
comprises all costs of purchase, duties, taxes (other 
than those subsequently recoverable from tax 
authorities) and all other costs incurred in bringing 
the inventories to their present location and 

iv) Net realisable value is the estimated selling price in 
the ordinary course of business, less estimated costs 
of completion and estimated costs necessary to 

progress is determined with reference to the selling 

and other supplies held for use in the production of 

except in cases where material prices have declined 

v) Appropriate adjustments are made to the carrying 
value of damaged, slow moving and obsolete 
inventories based on management’s current best 

2.13 Non-current assets of disposal group held for sale and 
discontinued operation

group as held for sale if their carrying amounts will be 
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recovered principally through a sale rather than through 

lower of their carrying amount and fair value less costs to 

met only when the assets or disposal group is available 
for immediate sale in its present condition, subject only 
to terms that are usual and customary for sales of such 
assets or disposal group, its sale is highly probable; and 

asset or disposal group to be highly probable when:

i) The appropriate level of management is committed 
to a plan to sell the asset

ii) An active programme to locate a buyer and 
complete the plan has been initiated (if applicable)

iii) The asset or disposal group is being actively 
marketed for sale at a price that is reasonable in 
relation to its current fair value,

iv) The sale is expected to qualify for recognition as a 
completed sale within one year from the date of 

v) Actions required to complete the plan indicate that 

met only when the sale is highly probable and the asset / 
disposal group is available for immediate sale in its 
present condition and the assets / disposal group must 
have actively marketed for sale at a price that is 

required to complete the sale should indicate that it is 

be committed to the sale, which should be expected to 
qualify for recognition as a completed sale within one 

 Non-current assets (including those that are part of a 

 A discontinued operation is a component of the entity 

that represents a separate major line of business or 

geographical area of operations, is part of a single co-
ordinated plan to dispose of such a line of business or 
area of operations, or is a subsidiary acquired exclusively 

results of continuing operations and are presented as a 

2.14 Income taxes

 The income tax expense or credit for the period is the tax 
payable on the current period’s taxable income based on 
the applicable income tax rate for each jurisdiction 
adjusted by changes in deferred tax assets and liabilities 
attributable to temporary differences and to unused tax 

a) Current income tax

 Current income tax, assets and liabilities are measured at 
the amount expected to be paid to or recovered from the 
taxation authorities of respective jurisdiction of group 
companies by using applicable tax rates and the tax laws 

 The current income tax charge is calculated on the basis 
of the tax laws enacted or substantively enacted at the 
end of the reporting period in the countries where the 
parent company and its subsidiaries, associates and joint 

Management periodically evaluates positions taken in 
tax returns with respect to situations in which applicable 
tax regulation is subject to interpretation and considers 
whether it is probable that a taxation authority will 

its tax balances either based on the most likely amount 
or the expected value, depending on which method 
provides a better prediction of the resolution of the 

 Current income tax relating to item recognised outside 

the underlying transactions either in OCI or directly in 

b) Deferred Tax

 Deferred tax is provided in full using the liability method 
on temporary differences arising between the tax bases 
of assets and liabilities and their carrying amounts in the 

not recognised if they arise from the initial recognition of 
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 Deferred tax liabilities are recognised for all taxable 
temporary differences, except:

i) When the deferred tax liability arises from the initial 
recognition of goodwill or an asset or liability in a 
transaction that is not a business combination and, 
at the time of the transaction, affects neither the 

 
ii) In respect of taxable temporary differences 
associated with investments in subsidiaries, 
associates and interests in joint ventures, when the 
timing of the reversal of the temporary differences 
can be controlled and it is probable that the 
temporary differences will not reverse in the 
foreseeable future

 Deferred tax assets are recognised for all deductible 
temporary differences, the carry forward of unused tax 

recognised to the extent that it is probable that taxable 

temporary differences, and the carry forward of unused 
tax credits and unused tax losses can be utilised, except:

i) When the deferred tax asset relating to the 
deductible temporary difference arises from the 
initial recognition of an asset or liability in a 
transaction that is not a business combination and, 
at the time of the transaction, affects neither the 

ii) In respect of deductible temporary differences 
associated with investments in subsidiaries, 
associates and interests in joint ventures, deferred 
tax assets are recognised only to the extent that it is 
probable that the temporary differences will reverse 

available against which the temporary differences 

 The carrying amount of deferred tax assets is reviewed at 
each reporting date and reduced to the extent that it is 

available to allow all or part of the deferred tax asset to 

assessed at each reporting date and are recognised to 
the extent that it has become probable that future 

 Deferred tax assets and liabilities are measured at the tax 
rates that are expected to apply in the year when the 
asset is realised or the liability is settled, based on tax 
rates (and tax laws) that have been enacted or 

 Deferred tax relating to items recognised outside the 

correlation to the underlying transaction either in OCI or 

but not satisfying the criteria for separate recognition at 
that date, are recognised subsequently if new information 

period reduce goodwill related to that acquisition if they 
result from new information obtained about facts and 

carrying amount of goodwill is zero, any remaining 

reserve depending on the principle explained for bargain 

2.15 Revenue from contract with customers

 The Group manufactures and trades variety of auto 

customers is recognised when control of the goods or 
services are transferred to the customer at an amount 

expects to be entitled in exchange for those goods or 

principal in its revenue arrangements, except for the 
agency services below, because it typically controls the 
goods or services before transferring them to the 

the product is transferred as the consideration is 
unconditional and payment becomes due upon passage 

Group collects GST or other indirect taxes, if any on 
behalf of the government and, therefore, it is not an 

 Revenue from sales of products

 Revenue from sale of products is recognised at the point 
in time when control of the goods is transferred to the 
customer, generally on delivery of the goods and there 

 The Group considers, whether there are other promises 
in the contract in which their are separate performance 
obligations, to which a portion of the transaction price 

price for the sale of equipment, the Group considers the 
effects of variable consideration, the existence of 

 Variable consideration

 If the consideration in a contract includes a variable 
amount, the Group estimates the amount of 
consideration to which it will be entitled in exchange for 
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consideration is estimated at contract inception and 

revenue reversal in the amount of cumulative revenue 
recognised will not occur when the associated uncertainty 

Some contracts for the sale of equipment provide 
customers with a right of return the goods within a 

volume rebates to certain customers once the quantity of 
electronic equipment purchased during the period 

rights of return and volume rebates give rise to variable 

 The Group uses the expected value method to estimate 
the goods that will not be returned because this method 
best predicts the amount of variable consideration to 

consideration are also applied in order to determine the 
amount of variable consideration that can be included in 

returned, instead of revenue, the Group recognises a 

adjustment to cost of sales) is also recognised for the 

 Warranty obligations

 The Group generally provides for warranties for general 

warranties are assurance-type warranties under Ind AS 

 

 In respect of short-term advances from its customers, 

does not adjust the promised amount of consideration 

expects, at contract inception, that the period between 
the transfer of the promised good or service to the 
customer and when the customer pays for that good or 

 Sale of service

 The Group recognises revenue from sales of services over 
time, because the customer simultaneously receives and 

from services related activities is recognised as and when 
services are rendered and on the basis of contractual 
terms with the parties

 Revenue from assembly of components

 The Group has contracts with customers to assemble, on 
their behalf, customised components from various parts 

When another party is involved in providing goods or 
services to its customer, the Group determines whether 
it is a principal or an agent in these transactions by 

Group is a principal and records revenue on a gross basis 
if it controls the promised goods or services before 

Group’s role is only to arrange for another entity to 
provide the goods or services, then the Group is an agent 
and will need to record revenue at the net amount that 

 Contract assets

 Contract assets is right to consideration in exchange for 
goods or services transferred to the customer and 

by transferring goods or services to a customer before 
the customer pays consideration or before payment is 
due, a contract asset is recognised for the earned 

the attached condition and acceptance by the customer, 

represents the Group’s right to an amount of 

(Financial instruments – initial recognition and 

 Contract liabilities

 A contract liability is the obligation to transfer goods or 
services to a customer for which the Group has received 
consideration (or an amount of consideration is due) 

If a customer pays consideration before the Group 
transfers goods or services to the customer, a contract 
liability is recognised when the payment is made or the 

are recognised as revenue when the Group performs 

 Trade receivables

 A trade receivable is recognised if an amount of 

of time is required before payment of the consideration 
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2.16 Other Operating Revenues

 Export incentives

entitlement pass book (DEPB scheme), duty drawback 
scheme, merchandise export incentive scheme, Remission 
of duties and taxes on exported product scheme are 
recognised on export of goods in accordance with their 
respective underlying scheme at fair value of consideration 

 Government Grants

 Grants from the government are recognised at their fair 
value where there is a reasonable assurance that the 
grant will be received and the Group will comply with all 

 Royalty income

 Royalty income is recognised in Other operating income 
on an accrual basis in accordance with the substance of 
the relevant agreements

2.17 Other Income

 Interest Income

 For all debt instruments measured either at amortised 
cost or at fair value through other comprehensive 
income, interest income is recorded using the effective 

the estimated future cash payments or receipts over the 

period, where appropriate, to the gross carrying amount 

instrument (for example, prepayment, extension, call 
and similar options) but does not consider the expected 

 Rental Income

 Rental income is accounted for on a straight-line basis 
over the lease terms unless the receipts are structured to 

increases and is included in other income in the statement 

 Dividend income

 Dividend income is recognised when the right to receive 
payment is established, which is generally when 

 

2.18 Retirement and other em

 Short-term obligations

 Liabilities for wages and salaries, including non monetary 

twelve months after the end of the period in which the 
employees render the related service are recognised in 
respect of employee service upto the end of the reporting 
period and are measured at the amount expected to be 
paid at undiscounted value when the liabilities are 

 

determined by actuarial valuation on projected unit 
credit method on the balance sheet date, based upon 

the year end and the balance of funds is provided for as 

a) Service costs comprising current service costs, past-
service costs, gains and losses on curtailments and 
non-routine settlements

b) Net interest expense or income

 Remeasurements, comprising of actuarial gains and 
losses, the effect of the asset ceiling, excluding amounts 

and the return on plan assets (excluding amounts 

liability), are recognised immediately in the Balance Sheet 
with a corresponding debit or credit to retained earnings 
through other comprehensive income in the period in 

 

obligation, other than the contribution payable to the 
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through these scheme as an expense, when an employee 

to scheme for service received before the balance sheet 

payable to the scheme is recognised as liability after 

contribution already paid exceeds the contribution due 
for services received before the balance sheet date, then 
excesses recognised as an asset to the extent that the 
prepayment will lead to, for example, a reduction in 

 

 Liability in respect of compensated absences becoming 
due or expected to be availed after the balance sheet 
date is estimated on the basis of an actuarial valuation 
performed by an independent actuary using the projected 

from past experience and changes in actuarial 

The Group presents the entire leave as a current liability 
in the balance sheet, since it does not have an 
unconditional right to defer its settlement for 12 months 

 Other Long term incentive plan - Employee stock option 
plan

 The Group provides long term incentive plan to 

cost of equity-settled transactions is determined by the 
fair value at the date when the grant is made using an 

together with a corresponding increase in employee 
stock option reserves in other equity, over the period in 
which the performance and/or service conditions are 

 The amount recognised as expense is based on the 
estimate of the number of awards for which the related 
service and non-market vesting conditions are expected 
to be met, such that the amount ultimately recognised 
as an expense is based on the number of awards that do 
meet the related service and non-market vesting 

awards with non-vesting conditions, the grant date fair 

such conditions and there is no true-up for differences 

2.19 Leases

 The Group assesses at contract inception whether a 

 Group as a lessee

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

liabilities to make lease payments and right-of-use assets 

For these short-term and low value leases, the Group 
recognises the lease payments as an operating expense 

i) Right-of-use assets

 The Group recognises right-of-use assets at the 

are measured at cost, less any accumulated depreciation 
and impairment losses, and adjusted for any 

use assets includes the amount of lease liabilities 
recognised, initial direct costs incurred, and lease 
payments made at or before the commencement date 

depreciated on a straight-line basis over the shorter of 
the lease term and the estimated useful lives of the 

 If ownership of the leased asset transfers to the Group at 

of a purchase option, depreciation is calculated using the 

ii) Lease Liabilities

 At the commencement date of the lease, the Group 
recognises lease liabilities measured at the present value 

receivable, variable lease payments that depend on an 
index or a rate, and amounts expected to be paid under 

include the exercise price of a purchase option reasonably 
certain to be exercised by the Group and payments of 
penalties for terminating the lease, if the lease term 

Variable lease payments that do not depend on an index 
or a rate are recognised as expenses (unless they are 
incurred to produce inventories) in the period in which 

 In calculating the present value of lease payments, the 
Group uses its incremental borrowing rate at the lease 
commencement date because the interest rate implicit in 

commencement date, the amount of lease liabilities is 
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amount of lease liabilities is remeasured if there is a 

resulting from a change in an index or rate used to 
determine such lease payments) or a change in the 
assessment of an option to purchase the underlying 

 
Lease payments are allocated between principal and 

over the lease period so as to produce a constant periodic 
rate of interest on the remaining balance of the liability 

(iii) Short-term leases and leases of low-value assets 
The Group applies the short-term lease recognition 

have a lease term of 12 months or less from the 
commencement date and do not contain a purchase 

recognition exemption to leases that are considered to 

leases of low-value assets are recognised as expense on a 

 Group as a lessor

 

does not transfer substantially all the risks and rewards 

costs incurred in negotiating and arranging an operating 
lease are added to the carrying amount of the leased 
asset and recognised over the lease term on the same 

2.20 Earnings Per Share

 Basic earnings per share are calculated by dividing the 

shareholders by the weighted average number of equity 

average number of equity shares outstanding during the 
period is adjusted for events such as bonus issue, bonus 
element in a rights issue, share split, and reverse share 
split (consolidation of shares) that have changed the 
number of equity shares outstanding, without a 

 For the purpose of calculating diluted earnings per share, 

shareholders and the weighted average number of 
shares outstanding during the period are adjusted for 

2.21 Borrowing Costs

 Borrowing cost includes interest and other costs incurred 
in connection with the borrowing of funds and charged 

exchange differences to the extent regarded as an 

 Borrowing costs directly attributable to the acquisition, 
construction or production of an asset that necessarily 
takes a substantial period of time to get ready for its 
intended use or sale are capitalised as part of the cost of 

2.22 Exceptional Items

 Exceptional items are transactions which due to their size 
or incidence are separately disclosed to enable a full 

Items which may be considered exceptional are 

disposal of investments in subsidiaries, associates and 
joint venture and impairment losses/ write down in value 
of investment in subsidiaries, associates and joint venture 

2.23 Cash and cash equivalents

 Cash and cash equivalent in the balance sheet comprise 
cash at banks and on hand and short-term deposits with 
an original maturity of three months or less, that are 
readily convertible to a known amount of cash and 

 
For the purpose of presentation in the statement of cash 

- term, highly liquid investments with original maturities 
of three months or less that are readily convertible to 
known amounts of cash and which are subject to an 

Bank overdrafts are shown within borrowings in current 

2.24 Foreign currency translation

(i) Functional and presentation currency

using the currency of the primary economic environment 

rupee (`) which is also the Group’s functional and 
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(ii) Transactions and balances

 Foreign currency transactions are translated into the 
functional currency using the exchange rate prevailing at 

denominated in foreign currencies are translated at the 
functional currency spot rates of exchange at the 

 Non-monetary items that are measured in terms of 
historical cost in a foreign currency are translated using 

Non-monetary items measured at fair value in a foreign 
currency are translated using the exchange rates at the 

(iii) Exchange differences

 Exchange differences arising on settlement of transactions 
or translation of monetary items are recognised as 
income or expense in the period in which they arise with 
the exception of exchange differences on gain or loss 
arising on translation of non-monetary items measured 
at fair value which is treated in line with the recognition 
of the gain or loss on the change in fair value of the item 

exchange differences arising on foreign currency 

(iv) Group companies

foreign operations that have a functional currency 
different from the presentation currency (`) are translated 
to the presentation currency (`) in the following manner:

a) Assets and liabilities are translated at the rate of 
exchange prevailing at the reporting date 

exchange rates prevailing at the dates of the 

an average rate to translate income and expense 
items, if the average rate approximates the 
exchange rates at the dates of the transactions

c) All resulting exchange differences arising on 

operations for consolidation are recognised in other 

d) On disposal of a foreign operation, the component 
of OCI relating to that particular foreign operation 

e) Any Goodwill arising on the acquisition/business 
combination of a foreign operation and any fair 

value adjustments to the carrying amounts of assets 
and liabilities arising on the acquisition are treated 
as assets and liabilities of the foreign operation and 
translated at the spot rate of exchange at the 

f) Gain or loss on a subsequent disposal of any foreign 
operation excludes translation differences that 
arose before the date of transition but includes only 
translation differences arising after the transition 

2.25 Provisions and Contingent Liabilities

 Provisions

 A provision is recognised when the Group has a present 
obligation (legal or constructive) as a result of past event, 

and a reliable estimate can be made of the amount of 

material, provisions are discounted using a current pre-

the provision due to the passage of time is recognised as 

 Warranty Provisions

 Provision for warranty-related costs are recognised when 

Group periodically reviews the adequacy of product 
warranties and adjust warranty percentage and warranty 

 Contingent liabilities

 A contingent liability is a possible obligation that arises 

the occurrence or non-occurrence of one or more 
uncertain future events beyond the control of the Group 
or a present obligation that is not recognised because it 

also arises in extremely rare cases, where there is a 
liability that cannot be recognised because it cannot be 

contingent liability but discloses its existence in the 

 Provisions, contingent liabilities, contingent assets and 
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2.26 Dividend Distributions

 The Group recognises a liability to make the payment of 
dividend to owners of equity, when the distribution is 
authorised and the distribution is no longer at the 

India, a distribution is authorised when it is approved by 

2.27 Fair value measurement

 Fair value is the price that would be received to sell an 
asset or paid to transfer a liability in an ordinary 
transaction between market participants at the 

on the presumption that the transaction to sell the asset 
or transfer the liability takes place either:

(i) In the principal market for asset or liability, or

(ii) In the absence of a principal market, in the most 

 The principal or the most advantageous market must be 

 The fair value of an asset or liability is measured using the 
assumptions that market participants would use when 
pricing the asset or liability, assuming that market 

into account a market participant’s ability to generate 

best use or by selling it to another market participant 

 The Group uses valuation techniques that are appropriate 

available to measure fair value, maximising the use of 
relevant observable inputs and minimising the use of 

 All assets and liabilities for which fair value is measured 

within the fair value hierarchy, described as follows, 

fair value measurement as a whole:

 Level 1- Quoted(unadjusted) market prices in active 
markets for identical assets or liabilities

 Level 2- Valuation techniques for which the lowest level 

directly or indirectly observable

 Level 3- Valuation techniques for which the lowest level 

unobservable

 For assets and liabilities that are recognised in the 

determines whether transfers have occurred between 
levels in the hierarchy by re-assessing categorisation  

value measurement as a whole) at the end of each 

 For the purpose of fair value disclosures, the Group has 
determined classes of assets and liabilities on the basis of 
the nature, characteristics and risks of the asset or liability 
and the level of the fair value hierarchy as explained 

assumptions

requires the management to make judgments, estimates 
and assumptions that affect the reported amounts of 
revenues, expenses, assets and liabilities, and the 
accompanying disclosures, and the disclosure of 

judgements, assumptions and estimates could result in 
outcomes that require a material adjustment to the 
carrying amount of the asset or liability affected in future 

a) Group as a leases

 The Group determines the lease term as the non-
cancellable term of the lease, together with any 
periods covered by an option to extend the lease 
if it is reasonably certain to be exercised, or any 
periods covered by an option to terminate the 

 
The Group has several lease contracts that include 

judgement in evaluating whether it is reasonably certain 
whether or not to exercise the option to renew or 

that create an economic incentive for it to exercise either 

date, the Group reassesses the lease term if there is a 

within its control and affects its ability to exercise or not 

b) Taxes

 Uncertainties exist with respect to the interpretation of 
tax regulations, changes in tax laws, and the amount 

range of business relationships differences arising 
between the actual results and the assumptions made, 
or future changes to such assumptions, could necessitate 
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future adjustments to tax income and expense already 

based on various factors, such as experience of previous 
tax audits and differing interpretations of tax regulations 

valuation involves making various assumptions which 

include the determination of the discount rate, future 
salary increases, mortality rates and future pension 

underlying assumptions and its long-term nature, a 

discount rate, management considers the interest rates 
of long term government bonds with extrapolated 
maturity corresponding to the expected duration of the 

increases and pension increases are based on expected 

assumptions used, including a sensitivity analysis, are 

liabilities recorded in the balance sheet cannot be 
measured based on quoted prices in active markets, their 
fair value is measured using valuation techniques 

inputs to these models are taken from observable 
markets where possible, but where this is not feasible, a 

assumptions about these factors could affect the 

on assumptions about risk of default and expected loss 

assumptions and selecting the inputs to the impairment 
calculation, based on Group’s past history, existing 
market conditions as well as forward looking estimates 

 The Group assesses at each reporting date whether there 

indication exists, or when annual impairment testing for 
an asset is required, the Group estimates the asset’s 

higher of an asset’s CGU’s fair value less cost of disposal 

asset or CGU exceeds its recoverable amount, the asset is 
considered impaired and is written down to its 

are estimated based on past trend and discounte d to 
their present value using a pre-tax discount rate that 

fair value less costs of disposal, recent market transactions 

calculations are corroborated by valuation multiples, or 

g) Provision for warranty

 Provisions for warranties is measured at discounted 

current market assessments of the time value of money 

is determined based on the historical percentage of 
warranty expense to sales for the same types of goods 

The same percentage to the sales is applied for the 
current accounting period to derive the warranty expense 

claims will exactly match the historical warrant 
percentage, so such estimates are reviewed annually for 
any material changes in assumptions and likelihood of 

h) Provision for expected credit losses (ECL) of trade 
receivables

 The Group uses a provision matrix to calculate ECLs for 

past due for groupings of various customer segments 

product type, customer type and rating, and coverage by 

provision matrix is initially based on the Group’s historical 

matrix to adjust the historical credit loss experience with 

the historical observed default rates are updated and 
 

The assessment of the correlation between historical 
observed default rates, forecast economic conditions 

sensitive to changes in circumstances and of forecast 
economic c
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experience and forecast of economic conditions may also 
not be representative of customer’s actual default in the 

trade receivables and contract assets is disclosed in 

i) Property, Plant and Equipment and intangible assets

 Property, Plant and Equipment and intangible assets 

derived after determining an estimate of assets expected 

The useful life and residual value of Group’s assets are 
determined by Management at the time asset is acquired 
and reviewed periodically including at the end of each 

similar assets, in anticipation of future events, which may 

j) Intangible asset under development

 The Group capitalises intangible asset under development 

Initial capitalisation of costs is based on management’s 
judgement that technological and economic feasibility is 

the amounts to be capitalised, management makes 
assumptions regarding the expected future cash 
generation of the project, discount rates to be applied 

capitalised intangible assets under development includes 

k) Leases - Estimating the incremental borrowing rate

 The Group cannot readily determine the interest rate 
implicit in the lease, therefore, it uses its incremental 

is the rate of interest that the Group would have to pay 
to borrow over a similar term, and with a similar security, 
the funds necessary to obtain an asset of a similar value 
to the right-of-use asset in a similar economic 

‘would have to pay’, which requires estimation when no 
observable rates are available (such as for subsidiaries 

using observable inputs (such as market interest rates) 
when available and is required to make certain entity-

l) Revenue from contracts with customers

 The Group applies the judgements in respect to 
transactions relating to tooling development, Principal 

determination of the amount and timing of revenue 

accounting policy on revenue from contract with 
customers

III

 The Ministry of Corporate Affairs amended the Schedule 

increase the transparency and provide additional 

 Consequent to above, the Group has changed the 

long-term borrowings (ii) security deposits, in the current 
year as follows:

(i) The current maturities of long-term borrowings has 
now been included under the “short term 

of long-term borrowings were included in ‘other 

Previously, these deposits were included in ‘loans’ 

conform with current year presentation as per the 

Balance sheet (extract) 31 March 
2021  (as 

previously 
reported) 

Increase/ 
(Decrease) 

31 March 
2021  

(restated) 

(current)

Short term borrowing

(non-current)

Loan (non-current)  - 

(current)

Loan (current)  - 

(iv) Previous year numbers have been regrouped 
wherever considered necessary to conform to the 
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2.30 Standards issued but not effective

Accounting Standards) Amendment Rules, 2022 which 
amends certain accounting standards, and are effective 

future reporting periods and on foreseeable future 

(i) 
Amendments to Ind AS 37: The amendments to Ind 

when assessing whether a contract is onerous or 

to a contract to provide goods or services include 
both incremental costs for example direct labour 
and materials and an allocation of other costs 
directly related to contract activities for example an 
allocation of the depreciation charge for an item of 

not relate directly to a contract and are excluded 
unless they are explicitly chargeable to the 

 
The amendments are effective for annual reporting 

amendments are not expected to have a material 

(ii) Reference to the Conceptual Framework – 
Amendments to Ind AS 103: The amendments 
replaced the reference to the ICAI’s “Framework for 
the Preparation and Presentation of Financial 
Statements under Indian Accounting Standards” 
with the reference to the “Conceptual Framework 
for Financial Reporting under Indian Accounting 

exception to the recognition principle of Ind AS 103 
Business Combinations to avoid the issue of 

potential ‘day 2’ gains or losses arising for liabilities 
and contingent liabilities that would be within the 

and Contingent Assets or Appendix C, Levies, of Ind 

for contingent assets would not be affected by 
replacing the reference to the Framework for the 
Preparation and Presentation of Financial 

 
The amendments are effective for annual reporting 

amendments are not expected to have a material 

(iii) Property, Plant and Equipment: Proceeds before 
Intended Use – Amendments to Ind AS 16: The 

produced over the cost of testing, if any, shall not be 

the directly attributable costs considered as part of 
 

The amendments are effective for annual reporting 

amendments are not expected to have a material 

(iv) Ind AS 109 Financial Instruments – Fees in the ’10 %’ 
The 

when assessing whether the terms of a new or 

These fees include only those paid or received 
between the borrower and the lender, including 
fees paid or received by either the borrower or 

 The amendments are effective for annual reporting 

amendments are not expected to have a material impact 
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NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)

3 PROPERTY, PLANT AND EQUIPMENT

Particulars Freehold 
land

Buildings Plant and 
Machinery

Furniture 
and 

Vehicles
equipment

Computers Total Capital 
work in 

progress

Grand 
total

Gross carrying amount

As at 01 April 2020 254.51 488.09 1,787.30 66.51 16.71 25.11 37.26 2,675.49 340.04 3,015.53

Additions during the year -

Disposals/adjustments -

Deletion pursuant to loss 
of control in a subsidiary 

-

Foreign currency 
translation impact

-

As at 31 March 2021 239.55 583.21 2,109.76 82.24 15.49 25.39 40.88 3,096.52 111.94 3,208.46

Additions during the year

Disposals/adjustments

Addition pursuant to 
acquisition of subsidiary 

-

Foreign currency 
translation impact

As at 31 March 2022 260.62 594.59 2,349.28 86.55 15.04 27.17 45.27 3,378.52 335.26 3,713.78

Accumulated depreciation

As at 1 April 2020 0.04 52.70 641.91 47.10 8.04 9.91 20.34 780.04 - 780.04

Depreciation charge for 
the year 

- -

Disposals/adjustments - -

Deletion pursuant to loss 
of control in a subsidiary 

- -

Foreign currency 
translation impact

-

As at 31 March 2021 0.04 72.25 860.06 63.72 9.14 13.13 27.53 1,045.87 - 1,045.87

Depreciation charge for 
the year 

- -

Disposals/adjustments (0.04) -

Foreign currency 
translation impact

- -

As at 31 March 2022 - 95.45 1,100.15 74.34 8.45 16.16 31.26 1,325.81 - 1,325.81

Net Carrying amounts

As at 31 March 2021 239.51 510.96 1,249.70 18.52 6.35 12.26 13.35 2,050.65 111.94 2,162.59

As at 31 March 2022 260.62 499.14 1,249.13 12.21 6.59 11.01 14.01 2,052.71 335.26 2,387.97

Notes:

(a)

(b)

(c) The amount of borrowing costs capitalised during the year ended 31 March 2022 was ` Nil (31 March 2021: `

(d) Capital work in progress as at 31 March 2022 includes assets under construction at various plants including capital-
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(e) Ageing of capital work-in-progress is as below:

As at 31 March 2022
Particulars Amounts in capital work in progress for

Less than 1 
year 

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

Total

Projects in progress  335.26 
Projects temporarily suspended  -  -  -  -  - 
Total  323.02  9.36  2.27  0.61  335.26 

As at 31 March 2021
Particulars Amounts in capital work in progress for

Less than 1 
year 

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

Total

Projects in progress  111.94 
Projects temporarily suspended  -  -  -  -  - 
Total  88.76  18.35  1.02  3.81  111.94 

(f) There is no capital work in progress whose completion is overdue or has exceeded its cost compared to its original plan 

4 RIGHT OF USE ASSETS AND LEASES LIABILITIES

(i) Right of use assets: The Group’s lease asset primarily consist of :

(b) Leasehold plant and equipment representing the leases for various equipment used in its operations having lease 

(d) Leasehold vehicle representing the vehicles taken on lease having the various lease term 

(ii) The following is carrying value of right of use assets and movement thereof:

Particulars  Leasehold 
Land 

 Leasehold 
Building 

 Leasehold 
Vehicles 

 Leasehold 
Plant and 

equipments 

Total 
 

As at 1 April 2020  69.40  109.88  1.29  1.65  182.22 
Additions during the year
Disposal during the year  -  -  - 
Foreign currency translation impact  - 
As at 31 March 2021  85.81  107.06  5.07  18.34  216.28 
Additions during the year  -  - 
Disposal/adjustment during the year  - 
Foreign currency translation impact  -  -  - 
Balance as at 31 March 2022  85.81  123.80  -  20.79  230.40 
Accumulated depreciation      
As at 1 April 2020 0.91  14.64  0.17  0.56  16.28 
Depreciation for the year
Deductions/ Adjustments (net)  - 
As at 31 March 2021  4.89  29.09  5.07  2.30  41.35 
Depreciation for the year  - 
Disposal during the year  - 
Foreign currency translation impact  -  -  - 
As at 31 March 2022  8.74  33.20  -  5.30  47.24 
Carrying amounts (net)      
As at 31 March 2021  80.92  77.97  -  16.04  174.93 
As at 31 March 2022  77.07  90.60  -  15.49  183.16 
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(iii) The movement in lease liabilities is as follows:

Particulars As at 31 March 2022 As at 31 March 2021

Balance at the beginning

Addition during the year

Deletion during the year 

 - 

Finance cost accrued during the year

Payment of lease liabilities

Foreign currency translation impact  - 

Balance at the end  127.92  110.71 

Current maturities of lease liabilities 

Non-current lease liabilities

(iv)

Particulars As at 31 March 2022 As at 31 March 2021

Depreciation charge of right of use assets

Finance cost incurred during the year

Expense related to short term leases (included in other expenses)

Total  57.17  52.49 

(v) Maturity analysis of undiscounted lease liabilities

Particulars As at 31 March 2022 As at 31 March 2021

Payable within one year

Total  225.81  165.76 

(vi)
obligation related to lease liabilities as and when they fall due

(vii) Non-cash investing activities during the year

Year ended  
31 March 2022

Year ended  
31 March 2021

Acquisition of right of use assets

Disposal of right of use assets



326

ANNUAL REPORT 2021-22294

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)

5 GOODWILL AND OTHER INTANGIBLE ASSETS

Particulars Trade 
Mark

Design 
Fees

Technical 
Knowhow

Computer 
Software

Customer 
Relationship

Total other 
intangible 

assets

Goodwill Intangible 
asset under 

development

Total 
intangible 

assets

Gross carrying amount          

As at 1 April 2020  3.09  2.49  189.34  53.59  132.80  381.31  285.98  20.00  687.29 

Additions during the year  -  -  -  - 

Disposals/adjustments  -  -  -  - 

Deletion pursuant to loss 
of control in a subsidiary 

 -  -  -  -  - 

Foreign currency 
translation impact

 -  -  -  - 

As at 31 March 2021  3.09  2.49  214.91  59.08  133.36  412.93  281.72  22.36  717.01 

Additions during the year  -  -  - 

Disposals/adjustments  -  -  -  - 

Addition pursuant to 
acquisition of subsidiary 

  -  -  -  -  - 

Foreign currency 
translation impact

 -  -  - 

As at 31 March 2022  3.29  2.49  251.20  66.18  132.95  456.11  284.03  11.26  751.40 

Accumulated amortisation          

As at 1 April 2020  2.08  2.49  29.88  22.44  12.98  69.87  -  -  69.87 

Amortisation for the year  -  -  - 

Disposals/adjustments  -  -  -  -  - 

Deletion pursuant to loss 
of control in a subsidiary 

 -  -  -  -  -  - 

Foreign currency 
translation impact

 -  -  -  - 

As at 31 March 2021  2.34  2.49  54.46  31.97  32.20  123.46  -  -  123.46 

Amortisation for the year  -  -  - 

Disposals/adjustments  -  -  -  -  - 

Foreign currency 
translation impact

 -  -  -  - 

As at 31 March 2022  2.47  2.49  78.40  40.80  47.27  171.43  -  -  171.43 

Net Carrying amount          

As at 31 March 2021  0.75  -  160.45  27.11  101.16  289.47  281.72  22.36  593.55 

As at 31 March 2022  0.82  -  172.80  25.48  85.68  284.78  284.03  11.26  580.07 

Note:

(i) Impairment testing of goodwill and intangible assets

For the purpose of impairment testing, goodwill acquired in a business combination amounting to `
(31 March 2021: `
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Assumption 31-Mar-22 Approach used in determining value

(WACC) before tax (discount rate)
It has been determined basis risk free rate of return adjusted 
for equity risk premium

Long Term Growth Rate This is the weighted average growth rate used to extrapolate 

Management determined budgeted gross margin based on past performance and its expectations of market 

Management has performed a sensitivity analysis with respect to changes in assumptions for assessment of value-in-

(ii) Ageing of intangible asset under development is as follows:

As at 31 March 2022

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

Projects in progress  -  -  11.26 

Projects temporarily suspended  -  -  -  -  - 

Total  9.84  1.42  -  -  11.26 

As at 31 March 2021

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

Projects in progress  22.36 

Projects temporarily suspended  -  -  -  -  - 

Total  14.59  1.38  0.62  5.77  22.36 

(iii) There is no intangible assets under development whose completion is overdue or has exceeded its cost compared to 

   As at 31 March 2022 As at 31 March 2021

6 NON-CURRENT INVESTMENTS

Investment in associates and joint ventures

Unquoted equity investments accounted for using the 
equity method

(i) Investment in equity shares of associates

Minda NexGenTech Limited 
{3,120,000 equity shares (31 March 2021 3,120,000 equity shares) 
of `

Less: provision for impairment in the value of investments 

Kosei Minda Aluminium Co Private Limited 

shares) of `

Strongsun Renewables Private Limited 

`

 - 

CSE Dakshina Solar Private Limited 
{2,12,000 equity shares (31 March 2021- Nil equity shares) of 
`

 - 

Sub-Total (i)  17.90  5.99 
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   As at 31 March 2022 As at 31 March 2021

(ii) Investment in equity shares of joint venture

Minda Westport Technologies Limited (formerly known as Minda 
Emer Technologies Limited) 

of `

 

shares) of `

Minda TG Rubber Private Limited  

`

Minda TTE Daps Private Limited 

of `

 - 

Minda Onkyo India Private Limited 

shares) of `

Minda D-Ten India Private Limited 

of `

Denso Ten Minda India Private Limited 

shares) of `

 

COP 1/- each, fully paid up

Kosei Minda Mould Private Limited 

shares) of `

Tokai Rika Minda India Private Limited 

shares ) of `

Toyoda Gosei Minda India Private Limited 

shares ) of `

Sub-Total (ii)  576.64  518.40

   As at 31 March 2022 As at 31 March 2021

(iii)  Investment in associates 

Yogendra Engineering 

 - 

Sub-Total (iii)  0.08 4.22

Total (i) to (iii)  594.62  528.61 

Aggregate value of unquoted equity investments valued 
at cost 

Aggregate value of unquoted investment in the capital of 
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Notes:
(a) The group is of the view that the operations of its each investee companies represent a single cash-generating unit 

assessment on those investments as at 31 March 2022 and 31 March 2021 to ascertain the recoverable amount of 

Management has determined following assumptions for impairment testing of CGU as stated below:

Particulars 31 March 2022 31 March 2021
Terminal growth rate
Weighted average cost of capital

Management determined budgeted gross margin based on past performance and its expectations of market 

The calculations performed indicate that there is no impairment of any of the CGU other than those already provided 

(b)
March 2022 and 31 March 2021:

Partnership Firm
 

Name of the Partners
 

As at 31 March 2022 As at 31 March 2021
Share in total 

Capital
 Share in Share in total 

Capital
 Share in 

Yogendra Engineering
 
 

Minda Industries Limited

 -  - 
Auto Component Minda Industries Limited  -  -

 -  -
 -  -
 -  -

(c)
to which it has become subsidiary of the group and has been accounted for in accordance with Ind AS 103 “Business 

(d) `

7 FINANCIAL ASSETS

(A) Current Investments
  As at 31 March 2022 As at 31 March 2021

Investments in mutual funds of Axis Mutual fund 
`

 - 

ICICI Prudential Liquid Fund 

 12.09  1.56 
Aggregate value of quoted investments measured at fair value through 

Aggregate market value of quoted investments measured at fair value 

Aggregate amount of impairment in value of investments  -  - 
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  Non-current  Current 

As at
31 March 2022

As at
31 March 2021

As at
31 March 2022

As at
31 March 2021

(B) Trade receivables (valued at amortised cost)

(Unsecured)

Trade receivables from contract with customers 
- considered goods - billed

 -  - 

Trade receivables from contract with customers - con-
sidered goods - unbilled 

 -  - 

Trade receivables from contract with customers - con-
sidered good – related parties

 -  - 

Trade receivables from contract with customers 
- 

 - 

Trade receivables from contract with customers - credit 
impaired

 -  - 

 -  -  1,385.96  1,210.85 

-
cant increase in credit risk

 -  -  - 

less: Impairment allowance for trade receivable - credit 
impaired

 -  - 

Total  -  -  1,376.65  1,198.82 

Notes:

(a) Trade receivables Ageing Schedule

As at 31 March 2022

Particulars Unbilled Not due  Outstanding for following periods from the due 
date of payment

Total

Less 
than 6 

Months

6 
months 
– 1 year

1-2 
years

2-3 
years

More 
than 3 
years

Undisputed Trade Receivables – 
considered good

Undisputed Trade Receivables – 

credit risk

- - - - - -

Undisputed Trade Receivables – credit 
impaired

- -

Disputed Trade receivables - 
considered good

- - - - - - - -

Disputed Trade receivables – which - - - - - - - -

Disputed Trade receivables – credit 
impaired

-

Total 50.14 908.88 399.32 11.23 8.03 3.15 5.21 1,385.96

Less: Impairment allowance for trade 

credit risk

Less: Impairment allowance for trade 
receivable - credit impaired

Net Trade receivables 50.14 908.88 399.32 11.23 8.03 3.15 5.21 1,376.65
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As at 31 March 2021

Particulars Unbilled Not due  Outstanding for following periods from the due 
date of payment

Total

Less 
than 6 

Months

6 
months 
– 1 year

1-2 
years

2-3 
years

More 
than 3 
years

Undisputed Trade Receivables – 
considered good

Undisputed Trade Receivables – 

credit risk

- - - - - - - -

Undisputed Trade receivable – credit 
impaired

- -

Disputed Trade receivables - 
considered good

- - - - - - - -

Disputed Trade receivables – which - - - - - - - -

Disputed Trade receivables – credit 
impaired

- -

Total 1.24 897.38 293.22 7.59 4.40 2.71 4.31 1,210.85

Less: Impairment allowance for trade 
receivable - credit impaired

-

Net Trade receivables 1.24 897.38 293.22 7.59 4.40 2.71 4.31 1,198.82

  As at 31 March 2022 As at 31 March 2021

(b) The movement in allowance for expected credit loss on credit 
impairment trade receivables is as follows:

Balance as at beginning of the year
Addition during the year

Utilisation of provision during the year

Balance as at the end of the year  9.26  12.03 

(c) Trade receivables includes ` `

partner, a director or a member {refer note 32)

(d)

(e) Trade receivables are non-interest bearing and are usually on trade terms based on credit worthiness of customers as 

  Non-current  Current 

As at
31 March 2022

As at
31 March 2021

As at
31 March 2022

As at
31 March 2021

(C) Cash and cash equivalents (valued at amortised cost)

Balances with banks

In current / cash credit accounts  -  - 

Deposits with a original maturity of less than three  -  - 

Cash on hand  -  - 

 -  -  202.27  205.61 
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Notes:

(A) There are no restrictions with regard to cash and cash equivalents as at the end of the reporting period and prior 

(B) Short-term deposits are made of varying periods between one day to three months depending on the immediate cash 

(c)

 
 

Long term borrowing Short term borrowing Lease liabilities
31 March 

2022
31 March 

2021
31 March 

2022
31 March 

2021
31 March 

2022
31 March 

2021
Opening balance

Addition on account of new leases during 
the year

 -  -  -  - 

Addition of debt component of other  -  -  -  -  - 

Redemption of debt component of other  -  -  -  -  - 

Deletion during the year  -  -  -  - 
 -  -  -  - 

 -  -  - 
 -  - 

Finance cost

 -  - 
Interest accrued but not due  -  -  - 
Current maturities of short term borrowing  -  - 
Foreign currency translation impact  -  -  -  - 
Others  -  -  -  -  - 
Closing balance  551.21  734.74  264.66  313.78  127.92  110.71 

 -  -  -  - 
Current maturity of long term borrowing  -  -  -  - 

 -  -  -  - 
 -  -  -  - 

Current maturity of long term lease liability  -  -  -  - 

   Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
(D) Other Bank balances (valued at amortised cost)

Deposits with original maturity of more than three  -  - 

Deposits with original maturity of more than twelve 
months 

 -  -  - 

 -  - 
 -  -  31.93  32.57 

Notes:

(a) The deposits maintained by the group with banks comprise of the time deposits, which may be withdrawn by the 
group at any point of time without prior notice and are made of varying periods between three months to twelve 
months depending on the immediate cash requirements of the group and earn interest at the respective short-term 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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(b) Unpaid dividend includes the amount payable the parent company to Investor Education and Protection Fund amount-
ing to `

   Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
(E)

otherwise stated)

loss
Unquoted equity investments measured at fair value 

Minda Industrial E Comercio De Autopecsa Limited  -  -  - 
OPG Power Generation Private Limited  -  - 
Life Insurance Corporation of India, Mumbai  -  -  - 
Paras Green Power LLP  -  - 
Green Infra Wind Energy Theni Limited  -  - 

 -  - 
Semb Corp Mulanur Wind Energy Limited  -  - 

 -  - 
Financial assets measured at amortised cost
Security deposits

Deposits with original maturity of more than twelve 
months 

 -  - 

Interest accrued on bank deposits  -  - 
Loan to employees  - 

 -  - 
Retention money given to customers  -  -  - 
Insurance claim receivable  -  -  - 

 - 

 27.54  31.03  46.17  30.22 
Less: Impairment allowance for security deposit - credit 
impaired

 -  -  - 

Less: Impairment allowance for investment - credit 
impaired

 -  -  - 

 25.96  30.96  46.17  30.22 

Notes
(i) Movement of government grant receivable

 Year ended 
31 March 2022

Year ended 
31 March 2022

Opening balance

Grant related to income realised

Closing balance  1.98  3.73 
 

(ii)

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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 Year ended 
31 March 2022

Year ended 
31 March 2022

8 INVENTORIES

(Valued at lower of cost and net realisable value unless otherwise 
stated)

Raw material and components

Work-in-progress 

Finished goods

Traded goods

Stores and spares 

Loose tools

 1,046.43  750.56 

Notes:

(a) Refer note 13 for inventory pledged/hypothecated as security for  1,046.43  750.56 

(b) During the year ended 31 March 2022 ` `

for inventories carried at net realisable value

(b) The above includes the goods in transits as under:

Raw material

Finished goods

Traded goods

  Non-current  Current 

As at
31 March 2022

As at
31 March 2021

As at
31 March 2022

As at
31 March 2021

9 OTHER ASSETS

(Unsecured considered good, unless otherwise stated)

Capital advances  -  - 

Advance other than capital advance

Advance for material and supplies considered good  -  - 

Advance for material and supplies credit impaired  -  - 

Others

Prepaid expenses

Balances with government authorities considered good  - 

Balances with government authorities credit impaired  -  - 

Others  - 

 38.69  39.27  243.14  204.63 

Less: Impairment allowance for advance for material 
and supplies credit impaired

 -  - 

Less: Impairment allowance for balances with 
government authorities credit impaired

 -  - 

 38.69  39.27  240.39  202.01 

  Non-current  Current 

As at
31 March 2022

As at
31 March 2021

As at
31 March 2022

As at
31 March 2021

10 NON-CURRENT TAX ASSETS

Income Tax assets (net of provision for income tax)  -  - 

 -  -  31.47  26.17 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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As at 31 March 2022 As at 31 March 2021

 Number Amount Number Amount
11 SHARE CAPITAL

(i) Authorised Share capital
Equity share capital 
Equity shares of `2/- each with voting rights

Equity shares of `10/- each with voting rights  -  - 
Preference share capital 

`10/- each (Class ‘A’)
 -  -  30,00,000 

shares of `
 -  - 

`10/- each (Class ‘C’)
 -  - 

of `10/- each (Class ‘D’)
 -  -  1,00,00,000 

`10/- each (Class ‘E’)

`10/- each
 -  -  20,00,000 

`10/- each (Class ‘A’)  -  -  2,000 

`100/- each (Class ‘B’)  -  - 
`10/- each (Class 

‘C’)
 -  -  1,10,000 

of ` 100/- each
 -  - 

  511.69   233.44 

(ii) Issued, subscribed and fully paid up
Equity share capital
Equity shares of `2/- each with voting rights 

 28,56,20,441  57.12  27,19,28,704  54.39 

(iii) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period:
Equity shares of `2/- each with voting rights
Balance at the beginning of the year

Add: Issue of equity shares under right issue  -  - 
Add: Issue of equity shares on settlement of 
consideration payable 

 -  - 

Add: Issue of equity shares under preferential allotment  -  - 

Balance at the end of the year  28,56,20,441  57.12  27,19,28,704  54.39 
0.01% Non-convertible redeemable Preference Shares of ` 
100/- each
Balance at the beginning of the year  -  -  -  - 
Add: Issue of equity shares on settlement of 
consideration payable 

 -  - 

Redemption during the year  -  - 
 9,660  0.12  -  - 

Note: `

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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(iv) Details of shares held by promoters

As at 31 March 2022

Promoter and promoter group
 

As at 31 March 2022 As at 31 March 2021 % change 
during the 

year
No. of shares % of Total 

Shares
No. of shares % of Total 

Shares

Equity shares of `2/- each with voting rights 

Pallak Minda

Paridhi Minda

Amit Minda  1,00,000 

Anand Kumar Minda

Maa Vaishno devi Endowment

Minda Investments Limited

Singhal Fincap Limited

Minda Finance Limited

Total 19,27,05,697 67.47% 19,27,20,311 70.87%  

As at 31 March 2021

Promoter and promoter group
 

As at 31 March 2021 As at 31 March 2020 % change 
during the 

year
No. of shares % of Total 

Shares
No. of shares % of Total 

Shares

Equity shares of `2/- each with voting rights 

Pallak Minda

Paridhi Minda

Amit Minda

Anand Kumar Minda

Maa Vaishno devi Endowment

Minda Investments Limited

Singhal Fincap Limited

Minda Finance Limited

Total 19,27,20,311 70.87% 18,56,28,432 70.79%  

(v) Details of shareholders holding more than 5% shares in the Company:

Name of shareholders 
 

As at 31 March 2022 As at 31 March 2021
No. of shares % holding No. of shares % holding

Equity shares of `2/- each with voting rights 

Minda Investments Limited

Matthews Asia Dividend Fund

(vi) Terms/rights attached to equity shares

The parent company has only one class of issued equity shares capital having par value of `2/- per share (31 March 2021  
`

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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(vii) Terms/ rights attached to preference shares 

The parent Company has only one class of issued preference shares capital having par value of `100/- per share (31 March 
2021 `

preference share shall be redeemed at the issue price of `
`

(viii)
years immediately preceding the reporting date are as follows:

As at  31 March 2022 As at  31 March 2021
Equity shares allotted as fully paid up by way of bonus shares by 
capitalisation of securities premium

Equity shares issued on settlement of consideration payable  - 

settlement of consideration payable *
 - 

(ix)
equity shares of face value of ` 2 each (the “Rights Equity Shares”) amounting to ` `

Rights Equity Share (including securities premium of `

(x) ` 2 each 
amounting to ` ` `

(xi) Shares reserved for issue under Employee stock option plan

 Information relating to Employee stock option plan, including details of option issued, exercised and lapsed during the 

 As at 31 March 2022  As at  31 March 2021
(xii) Dividend paid and proposed

Dividend declared and paid during the year
Final dividend of ` ` Nil per share for  - 

Interim dividend of ` `

share for FY 2020-21)

 28.56  9.52 
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 As at 31 March 2022  As at  31 March 2021

Proposed dividends on equity shares:
Final dividend for the year ended 31 March 2022 ` 1 per equity share of 
` 2 each (31 March 2021: ` ` 2 each) 
recommended by the board of directors subject to approval of 

Final dividend for the year ended 31 March 2022 `
non-convertible redeemable preference share of ` 100 each (31 March 
2021: ` Nil ) recommended by the board of directors subject to 

 - 

 28.56  13.60 

Notes:

share of ` 2 each for every 1 (one) equity share of ` 2 each held by the shareholders of the Company on the record 
date

`

12 (A) OTHER EQUITY

As at  31 March 2022 As at  31 March 2021

Securities premium
Capital redemption reserve
Capital reserve
Capital reserves arising on amalgamation
General Reserve
Employee stock options reserve
Share pending issuances  -  - 
Foreign currency  
translation reserve
Effective portion of Cash Flow Hedges
Retained earnings
Total other equity  3,381.33  2,202.18 

(i)
Opening balance
Movement during the year  -  - 
Closing balance  6.55  6.55 

(ii) Securities premium
Opening balance
Add: Security premium on issue of shares under right issue  - 
Add: Security premium on issue of shares under preferential allotment  - 
Add: Security premium on issue of non-convertible redeemable prefer-
ence shares on settlement of consideration payable

 - 

Less: Amount utilised towards expenses incurred for issue of shares 
under right issue / preferential allotment
Less: Purchase of non controlling interest  - 
Closing balance  1,439.13  625.64 

(iii)  Capital redemption reserve 
Opening balance
Movement during the year  -  - 
Closing balance  18.39  18.39 
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As at  31 March 2022 As at  31 March 2021

(iv)  Capital reserves 

Opening balance

Movement during the year  -  - 

Closing balance  3.28  3.28 

(v)  Capital reserves arising on amalgamation 

Opening balance

Movement during the year  -  - 

Closing balance  177.01  177.01 

(vi)  General Reserve 

Opening balance

Movement during the year  -  - 

Closing balance  71.06  71.06 

(vii)  Employee stock options reserve 

Opening balance

Movement during the year

Closing balance  27.61  2.25 

(viii)  Share pending issuance 

Opening balance  - 

Purchase of non controlling interest  - 

Closing balance  -  - 

(ix) Foreign currency  
translation reserve

Opening balance

Movement during the year

Closing balance  37.47  13.52 

(x) Effective portion of Cash Flow Hedges

Opening balance  - 

Addition during the year

Deletion during the year  - 

Closing balance  (1.70)  3.98 

(xi) Retained earnings

Opening balance

Other comprehensive income / (loss) for the year

 - 

Dividend paid during the year

 - 

Others  - 

Closing balance  1,602.53  1,280.50 
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Nature and purpose of other reserves
(i) Securities premium 

(ii) Retained earnings

(iii) Employee stock options reserve
The share options-based payment reserve is used to recognise the grant date fair value of options issued to employees under 

(iv) General Reserve

(v) Capital redemption reserve

(vi) Capital reserves arising on amalgamation
Reserve created on account of merger of subsidiaries is not available for distribution of dividend and expected to remain 

(vii) Capital reserve

(viii) Share pending issuance

(ix)

(x) Foreign currency  
translation reserve
This reserve is created due to changes in historic rates and closing rates of assets and liabilities of foreign subsidiary entities

(xi) Effective portion of Cash Flow Hedges

changes in fair value of the designated portion of the hedging instruments that are recognised and accumulated under the 
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12 (B) NON-CONTROLLING INTEREST

As at  31 March 2022 As at  31 March 2021

Opening balance

Other comprehensive income / (loss) for the year

 - 

Issue of equity shares to non-controlling shareholder  - 

Dividend / Drawing made by non-controlling interest

 - 

 - 

Others  - 

Closing balance 326.30  306.45 

13 FINANCIAL LIABILITIES

(A) Borrowings (valued at amortised cost)

   Long term borrowing  Short term borrowing 

 As at 
31 March 2022

 As at 
31 March 2021

 As at 
31 March 2022

 As at 
31 March 2021

(a) Term loans 

Term loans from bank (secured) {refer note (i) below)  -  - 

Term loans from others (secured) {refer note (ii) below)  -  -  - 

Term loans from bank (unsecured) {refer note (iii) 
below)

 -  - 

Term loans from others (unsecured) {refer note (iv) 
below)

(b)

Working capital demand loan/cash credit from banks 
(secured) {refer note (v) below)

 -  - 

Working capital demand loan/cash credit from banks 
(unsecured) {refer note (vi) below)

 -  - 

Working capital demand loan from others (unsecured) 
{refer note (vii) below)

 -  - 

(c)  -  -  - 

(d) Current maturities of long term borrowings

Current maturities of term loan (secured)

Current maturities of term loan (unsecured)  -  - 

 374.70  539.12  441.18  509.40 
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Notes:
(i) The details of repayment terms, rate of interest, and nature of securities provided in respect of secured term loans from 

banks are as below:

Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Rupee Term Loan from HDFC Bank obtained by the 
parent company is secured by:
Movable Fixed assets ~First Pari passu charge on 
all movable property, plant and equipment of the 
Company
Immovable Fixed assets~ First Pari passu charge 
on Immovable property, plant and equipment of 

i) Village Nawada, Fatehpur, PO-Sikandarpur 
Badda, Manesar, Gurgaon 

iii) Plot No ME-I and ME-II, Sector- 2A, IMT 
Manesar

Industrial Park at Pillaipakkam,Vengadu Taluk, 
Sriperumpudur

Pantnagar, Udham Singh Nagar, 
Uttarakhand and 

Pantnagar, Udham Singh Nagar, 

Also, Negative Lien of 

Area, Mahalunge, Taluka Khed, measuring 

Area, Mahalunge, Taluka Khed, measuring 

Total loan sanctioned amounting to 
`

Months including moratorium 

moratorium 

bps (31 March 2021: 1 year MCLR)

External Commercial Borrowing from HSBC Bank 
by the parent company is secured by : First pari 

assets of the company except those wherein other 

First pari passu charge on equitable mortgage at 
below location:-
i) Village Nawada, Fatehpur, PO Sikandarpur 

Pant Nagar, Udham Singh Nagar

Pantnagar, Udham Singh Nagar, 

v) Plot No ME-I and ME-II, Sector2A, IMT 
Manesar

Total loan sanctioned amounting to 

month including moratorium of 12 

quarterly payable post moratorium 
 
Rate of interest- 3 month LIBOR + 
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Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Negative Lien on :

Nogoje, Taluka Khed, Pune

External Commercial Borrowing from Citi Bank 

by: First pari passu charge on the property, plant 

First pari passu charge on all movable and 
immovable property, plant and equipment of the 
Company at below locations:
i) Village Nawada, Fatehpur, PO Sikandarpur 

Pant Nagar, Udham Singh Nagar

Pantnagar, Udham Singh Nagar, 

v) Plot No ME-I and ME-II, Sector2A, IMT 

Total loan sanctioned amounting to 

Years including moratorium of 12 

quarterly payable post moratorium 
 
Rate of interest- 3 months LIBOR + 

External Commercial Borrowing from HSBC Bank 
obtained by parent company is secured by : 
First Parri Passu charge on entire block of Movable 

First Pari passu charge on Equitable Mortgage at 
below locations:
i) Village Nawada, Fatehpur, PO Sikandarpur 

Pant Nagar, Udham Singh Nagar

Pantnagar, Udham Singh Nagar, 

v) Plot No ME-I and ME-II, Sector2A, IMT 
Manesar

Pillaipakkam, Vengadu Taluk, Sriperumpudur 
Negative Lien on :

Nogoje, Taluka Khed, Pune

Total loan sanctioned amounting to 

equal quarterly payable post 

 
 
Rate of interest- 3 months LIBOR + 

 - 
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Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

External Commercial Borrowing from Citi Bank 
obtained by parent company is secured by : First 

asset of the company except those wherein lenders 
have exclusive charge
First pari-passu charge on immovable property by 
equitable mortgage as below: ;
i) Village Nawada, Fatehpur, PO Sikandarpur 

Pant Nagar, Udham Singh Nagar, Uttaranchal

Pant Nagar, Udham Singh Nagar, 

v) Plot No ME-I and ME-II, Sector 2A, IMT 

Pillaipakkam, Vengadu Taluk, Sriperumpudur
Negative Lien on :

Nogoje, Taluka Khed, Pune

Total loan sanctioned amounting to 

quarterly instalments post 
 

 
Rate of interest- 3 months LIBOR + 

Rupee term loan from Axis Bank obtained by the 
parent company is secured by: 

the company both present and future as under 

Chakan Industrial area, pune 
i) Village Nawada, Fatehpur, PO Sikandarpur 

Pant Nagar, Udham Singh Nagar

Pantnagar, Udham Singh Nagar, 

v) Plot No ME-I and ME-II, Sector-2A, IMT 
Manesar 

Negative Lien on :

Nogoje, Taluka Khed, Pune

Total loan sanctioned amounting to 
`

quarterly instalments payable post 

 
 
Rate of interest- 3 months MCLR + 

 - 
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Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Rupee term loan from Axis Bank obtained by 
parent company is obtained in two tranches and 
secured by way of:
Loan -1:

charge on equitable mortgage of land & building 
situated at CHAKAN (Pune) Second charge by way 
of hypothecation of entire current asset of the 
company assets of the company, both present and 

 
Letter of comfort from Minda Industries Limited 
backed by board resolution
Loan -2: Exclusive charges by way of equitable 
mortgage on land & Building situated at 

asset of company’s Chakan plant, both present & 

company’s Hosur and Sonipat plant, both present 

Loan 1- Total loan sanctioned 
amounting to `30 Crores of which 
loan of `

quarterly instalments of `
Crores each starting after 12 

 
Rate of interest : 12 months MCLR 

 
Loan 2- Total loan sanctioned 
amounting to `22 Crores repayable 
in 20 quarterly instalment of `

 

 
These loan have been fully repaid 
during the year

 - 

FCNR Loan from CITI Bank obtained by subsidiary 
company namely “Minda Kyoraku Limited” 
secured by”
- First charge on property, plant and 

equipment of the subsidiary company 
situated at Gujarat Unit (Both movable and 
immovable property, plant and equipment)

Rate of interest - ROI as on 31 

month treasury bill on outstanding 
 

The principal amount of ` 

equal quarterly instalments of ` 

 - 

FCNR Loan from ICICI bank obtained by subsidiary 
company namely “Minda Kyoraku Limited” 
amounting to ` Nil (31 March 2021: `
Crores) is secured by:
- First Pari Passu charge by way of mortgage 

Gujarat Project both present and future 
(Immovable Fixed Assets) of subsidiary 
company

- First Pari Passu charge on all the movable 

Gujarat Project both present and future 
(Movable Fixed Assets)

- Second Pari Passu charge by way of 
hypothecation over current assets both 
present and future of the subsidiary 

Rate of interest - 3 months MCLR + 

had taken an interest rate swap 

principal amount 
The principal amount of USD 

equal quarterly instalments of USD 

subsidiary company has entered in 
to partial hedge contract for 

same has been closed during the 
year by making early payment

 - 
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Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

FCNR Loan from ICICI Bank is obtained by 
subsidiary company namely “Minda Kyoraku 
Limited” amounting to ` Nil (31 March 2021:` 

- First Pari Passu charge by way of mortgage 

Gujarat Project both present and future 
(Immovable Fixed Assets) of subsidiary 
company

- First Pari Passu charge on all the movable 

Gujarat Project both present and future 
(Movable Fixed Assets)

- Second Pari Passu charge by way of 
hypothecation over current assets both 
present and future of the subsidiary 

Rate of interest - 3 months MCLR + 

had taken a interest rate swap 

 
The principal amount of USD 

The subsidiary company had 
entered in to partial hedge contract 

 - 

FCNR Loan from CITI Bank is obtained by 
subsidiary company namely “Minda Kyoraku 
Limited” secured by:
- First charge on property, plant and 

equipment of the entity situated at Gujarat 
Unit of subsidiary company (Both movable 
and immovable property, plant and 
equipment)

Rate of interest - 3 months MCLR + 

has taken a interest rate swap 

` 
 

The principal amount of USD 

equal quarterly instalments of USD 

April 2020, the subsidiary company 
has entered in to partial hedge 

Rupee loan from IndusInd Bank obtained by 
subsidiary company namely “Minda Kosei 
Aluminium Wheel Private Limited” is secured by:
- First pari passu charge by way of equitable 

mortgage on immovable property (land and 
building) located at Bawal, Haryana and by 
way of hypothecation on all present and 
future moveable property, plant and 

- Second pari passu charge by way of 
hypothecation on all the present and future 

 

 

quarterly instalments after a 

First disbursement of the loan was 

Rupee loan from IndusInd Bank obtained by 
subsidiary company namely “Minda Kosei 
Aluminium Wheel Private Limited” is secured by:
- First pari passu charge by way of equitable 

mortgage on immovable property (land and 
building) located at Bawal, Haryana and by 
way of hypothecation on all present and 
future moveable property, plant and 

- Second pari passu charge by way of 
hypothecation on all the present and future 

 

 

quarterly instalments after a 

First disbursement of the loan was 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)



347

Minda Industries Limited 315

STATUTORY  
REPORTS

FINANCIAL 
STATEMENTS

CORPORATE  
OVERVIEW

Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Foreign currency (USD) loan from SCB bank 
obtained by subsidiary company namely “Minda 
Kosei Aluminium Wheel Private Limited” is secured 
by:
- First pari passu charge on all movable PPE 

(both present and future) of Gujarat plant of 

- Second pari passu charge on current assets of 
subsidiary

Cost of funds + Bank’s margin of 

 
Maximum tenor of loan shall not 

repayable in 20 equal quarterly 
instalments after a moratorium 

repayment date to not go beyond 

Rupee loan from HDFC bank obtained by 
subsidiary company namely “Minda Kosei 
Aluminium Wheel Private Limited” is secured by:
- First pari passu charge on equitable mortgage 

over immovable PPE (land and building of 
Gujarat Plant) and movable PPE (Property, 
plant and equipment of Gujarat plant and 
Bawal Phase 1 plant) of subsidiary company

- Second pari passu charge on stock and book 
debts of subsidiary company

 

repayable in 20 quarterly 
instalments after a moratorium 

disbursement of the loan was in FY 

Rupee loan from HDFC bank obtained by 
subsidiary company namely “Minda Kosei 
Aluminium Wheel Private Limited” is secured by:
- Exclusive charge over immovable PPE (land 

and building) both present and future of 

- First pari passu charge on equitable mortgage 
over movable PPE (plant and equipment of 
Gujarat plant, Bawal phase 1 plant and MFA 
to be created in Bawal phase 2) of subsidiary 
company

- Second pari passu charge on stock and book 
debts of subsidiary company

 

instalments after a moratorium 

disbursement of the loan was in FY 

 - 

Term loan from HDFC Bank Limited obtained by 
subsidiary company namely “Minda Katolec 
Electronics Services Private Limited” is secured by: 
Exclusive hypothecation on stock in trade, book 

deposits and movable assets (both present and 
future) of subsidiary company 

March 2022 (31 March 2021: 
 

Total loan sanctioned amounting to 
`

year for fund based having tenure 

Term Loan from SMBC bank obtained by subsidiary 
company namely “Minda Katolec Electronics 
Services Private Limited” is secured by corporate 

Rate of interest as at 31 March  - 
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Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Term loan from HDFC Bank Limited obtained by 
subsidiary company namely “Minda Katolec 
Electronics Services Private Limited is secured by 

Guarantee Trustee Company Limited, ministry of 

 
Total loan sanctioned amounting to 
`

year including moratorium 12 
Months

 - 

USD term loan from IndusInd Bank obtained by 
the step down subsidiary company namely “Uno 
Minda Europe GmbH” (formerly known as Minda 
Delvis GmbH) is secured by:
Movable Fixed assets ~Exclusive charge on all 

GmbH” (formerly know as Minda Delvis GmbH), 
“Uno Minda System GmbH” (formerly known as 
Delvis Products GmbH) and “CREATE GmbH” 
(formerly known as Delvis Solutions GmbH) both 
present and future
Current Assets- Exclusive charge on all current 
assets of “Uno Minda Europe GmbH” (formerly 
know as Minda Delvis GmbH), “Uno Minda System 
GmbH” (formerly known as Delvis Products GmbH) 
and “CREATE GmbH” (formerly known as Delvis 
Solutions GmbH) both present and future

Minda Europe GmbH” (formerly known as Minda 
Delvis GmbH) held by its promoters and corporate 
guarantee by parent company

Term Loan-1 Total loan sanctioned 

 
Term Loan-2 Total loan sanctioned 

(previous year Euro NIL) having 

year of drawn amount 
Rate of interest- Term loan 1- 3 

 
Rate of interest- Term loan 2- 3 

Total   496.73  665.12 

(ii) The details of repayment terms, rate of interest, and nature of securities provided in respect of secured term loans from others 
are as below:

Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Term loan from Bajaj Finance Limited obtained by 
the Company is secured by exclusive charge on 

Loan sanctioned amounting to `
Crores, repayable in 22 quarterly 
instalments of `

 
The Loan has been fully repaid 
during the year 

 - 

Total   -  9.66 
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Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

(iii) The details of repayment terms and rate of interest provided in respect of unsecured term loans from banks are as below:

Term Loan from Axis Bank ( Unsecured) obtained 
by parent company

Bullet Repayment after 1 years from 
 

 
During the current year, the 
Company has repaid the loan 
outstanding at the beginning of the 
year and has availed additional loan 
of `

Term Loan from La Caixa Bank (Unsecured) 
obtained by step down subsidiary of wholly owned 
subsidiary company namely “Global Mazinkert, 

given from Clarton, Spain (step down subsidiary 
company)

Repayable in 20 equal quarterly 
 

Unsecured loan from Bankinter Bank obtained by 
step down subsidiary company namely “Light & 

Crores repayable as per terms of the 
contract

Unsecured loan from La Caixa Bank obtained by 
step down subsidiary of wholly owned subsidiary 

covered by the corporate guarantee given from 

Repayable in 12 equal quarterly 
 

 - 

Unsecured ICO Loan from LA Caixa Bank obtained 
by step down subsidiary company namely by 

Total loan sanctioned amounting to 

monthly instalments 

 - 

Unsecured ICO Loan from LA Caixa Bank obtained 
by step down subsidiary company namely by 

Total loan sanctioned amounting to 

Annual instalments 

 - 

obtained by step down subsidiary company 
Total loan sanctioned amounting to 

 

 - 

Total   44.98  29.94 

(iv) The details of repayment terms and rate of interest provided in respect of unsecured term loans from others are as below:

Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Unsecured Subsidised loan received from Ministry 
of Industry, Government of Spain obtained by step 
down sub diary company namely by “Clarton 

Total loan sanctioned amounting to 

equal annual instalments from FY 

Unsecured subsidised loan received from Ministry 
of Industry, Government of Spain obtained by step 
down sub diary company namely by “Clarton 

Total loan sanctioned amounting to 

equal annual instalments from FY 
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Nature of security Terms of repayment and rate of 
interest

 As at  
31 March 2022 

 As at  
31 March 2021 

Unsecured Subsidised loan received from Centre 
for Industrial Technology Development obtained 
by step down sub diary company namely by 

Total loan sanctioned amounting to 

has been received during the year 
and balance amount will be 
received at the end of FY 2020-21 

Unsecured subsidised loan received from Centre 
for Industrial Technology Development obtained 
by step down sub diary company namely by 

Total loan sanctioned amounting to 

equal annual instalments from FY 

 - 

Unsecured subsidised loan received from Centre 
for Industrial Technology Development obtained 
by step down sub diary company namely by 

Total loan sanctioned amounting to 

equal Semi-annual instalments from 

 - 

Total   9.38  30.02 

(v) The details and nature of securities provided in respect of secured working capital demand loans/cash credit from bank are as 
below:

Bank Name (facility) 
Nature of security

As at  
31 March 2022

 As at  
31 March 2021 

Citibank (Cash Credit) obtained by parent company is secured by:
First pari passu charge by way of hypothecation of entire current assets of the Company, 

Second pari passu charge on property, plant and equipment of the Company as per 
detailed below:

b) Immovable property at village Nawada Fatehpur, Manesar, Gurugram

Negative lien on the following properties: 

 - 

State Bank of India (Cash Credit) obtained by parent company is secured by:
Primary Security: 1st pari passu charge on hypothecation charge on entire current assets 
comprising:

ii) All present and future Book Debts / Receivables as also clean or documentary bills, 
domestic or export, whether accepted or otherwise and the cheques / drafts / 

Collateral Security: NIL
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Bank Name (facility) 
Nature of security

As at  
31 March 2022

 As at  
31 March 2021 

Canara Bank (Cash Credit) obtained by parent company is secured by:
First pari passu charge by way of hypothecation of entire current assets of the Company, 

Second pari passu charge on property, plant and equipment of the Company as per 
detailed below:

b) Immovable property at village Nawada Fatehpur, Manesar, Gurugram

Negative lien on the following properties: 

Pune

 - 

Standard Chartered Bank (Cash Credit) obtained by parent company is secured by:

Negative lien on the following properties for working capital limits: 

Pune

ICICI (Cash Credit) obtained by parent company is secured by: 
First pari passu charge by way of hypothecation of entire current assets of the Company, 

 - 

Short term loan from HDFC Bank obtained by parent company  

HDFC Bank (Cash Credit) obtained by parent company is secured by: 
First pari passu charge by way of hypothecation of entire current assets of the Company, 

Second pari passu charge on property, plant and equipment of the Company as er 
detailed below:

b) Immovable property at village Nawada Fatehpur, Manesar, Gurugram

Negative lien on the following properties: 

 - 
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Bank Name (facility) 
Nature of security

As at  
31 March 2022

 As at  
31 March 2021 

Citi Bank (working capital demand loan) obtained by subsidiary company namely 
“Minda Kyoraku Limited” amounting to ` ` Nil) is secured 
by:
- First pari passu charge on all the current assets of the borrower (both present and 

future) of subsidiary company
` 

Nil)

 - 

HDFC Bank Limited (Cash Credit) obtained by subsidiary company namely “Minda 
Katolec Electronics Services Private Limited is secured by exclusive hypothecation on 

movable assets (both present and future) of sub diary company 

HDFC Bank Limited (Cash Credit) obtained by subsidiary company namely “Minda 
Katolec Electronics Services Private Limited is secured by exclusive hypothecation on 

movable assets (both present and future) of sub diary company 

HDFC Bank Limited (Short term loan on account of bills payable) obtained by subsidiary 
company namely “Minda Katolec Electronics Services Private Limited is secured by 

 - 

SMBC Bank- (Short Loan loan) obtained by subsidiary company namely “Minda Katolec 
Electronics Services Private Limited is secured by corporate guarantee from Katolec 

 - 

HDFC Bank (Short Loan loan) obtained by subsidiary company namely “Mindarika Private 
Limited pertains to obligation against bills discounted and remaining unpaid as at year 

Kotak Bank (Short term loan) obtained by subsidiary company namely “MI Torica India 
Private Limited” is secured by hypothecation of stock, trade receivables and exclusive 
charge on the entire movable and immovable property, plant and equipment both 
present and future of the subsidiary company

 - 

Total  99.25  99.76 

(vi) The details of repayment terms and rate of interest in respect of unsecured working capital demand loans/cash credit accounts 
from banks are as below:

Bank Name (facility) 
Nature of security

As at  
31 March 2022

As at  
31 March 2021

Working capital loan from Kotak Mahindra Bank obtained by parent company is  - 

have been fully repaid during the current year
 - 

fully repaid during the current year
 - 

Kotak Bank (unsecured short term loan) obtained by subsidiary company namely “MI 
Torica India Private Limited” 

 - 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)
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Bank Name (facility) 
Nature of security

As at  
31 March 2022

 As at  
31 March 2021 

Working capital loan from HDFC Bank Limited obtained by parent company is repayable  - 

Short term loan from BBVA Bank obtained by step down sub diary of wholly owned sub 

Short term loan from La Caixa Bank obtained by step down sub diary of wholly owned 

Short term loan from Santander Bank to obtained by step down sub diary of wholly 

Working Capital loan from BBVA Bank obtained by subsidiary company namely “Uno 

Total  124.42  146.02 

(vii) The details of repayment terms and rate of interest in respect of unsecured working capital demand loans from others are as 
below:

Bank Name (facility) 
Nature of security

As at  
31 March 2022

As at  
31 March 2021

Working capital loan from Bajaj Finance Limited obtained by parent company is 

Total  41.00  68.00 

(viii) In pursuant to consideration payable on acquisition of Harita business in the previous year, the parent company has 

of ` 2 each at the price of ` 320 per equity share (including security premium of `
` 100 each at the price of ` 
`

non-convertible redeemable preference shares have exercised the option to redeem their shares in the current year, 
accordingly these shares were redeemed at a redemption price of `
shares in accordance with the scheme and accounted the resultant gain on settlement of purchase consideration payable 

(ix)

preference share shall be redeemed at the issue price of `
`

(x)

(xi)

(xii) The term loans have been used for the purpose for which they were obtained and funds raised for a short term basis have 

(xiii) In pursuant to borrowing taken by the group from banks on security of current assets, the group is required to submit the 
information periodically which includes the stock statement, book debts statement, revenue, trade receivable and trade 

is not reconciled with books as follows:

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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Quarter ending Amount as 
per books of 

account 

Amount as 
reported in the 

quarterly return / 
statement

Amount as 
reported in the 

quarterly  
return/ statement

Reason for material discrepancies 

Inventory     

by the parent company is due to timing 
differences in reporting to bank and routine 

by the subsidiary company is due to following 
Inventory: Due to exclusion of tools & dies, 
Spares inventory and goods in transit inventory 
Trade receivable: Due to exclusion of goods in 
transit inventory

Trade payable: Due to exclusion of service 
vendor liability, expenses provision and goods 
in transit inventory

Sep-30
Dec-31
Mar-31
Revenue    

Sep-30
Dec-31
Mar-31
Trade Payables    

Sep-30
Dec-31
Mar-31
Trade Receivables    

Sep-30
Dec-31
Mar-31

   Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
(B) Lease liabilities (valued at amortised cost)

 111.01  90.55  16.90  20.16 

(C) Trade payables (valued at amortised cost)
Total outstanding dues of micro enterprises and small 
enterprises

 -  - 

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

 -  - 

 -  -  1,411.68  1,289.79 

Notes:
(i) Trade payables Ageing Schedule

As at 31 March 2022
Particulars Unbilled Not due  Outstanding for following periods from the due date Total

less than 1 
year

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

Undisputed dues of micro 
enterprises and small enterprises

 -  -  -  - 

Undisputed dues of creditors 
other than micro enterprises 
and small enterprises

 

Disputed dues of micro 
enterprises and small enterprises

 -  -  -  -  -  -  - 

Disputed dues of creditors other 
than micro enterprises and small 
enterprises

 -  -  -  -  -  -  - 

Total  169.88  730.35  495.30  12.94  2.00  1.21  1,411.68 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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As at 31 March 2021
Particulars Unbilled Not due  Outstanding for following periods from the due date Total

less than 1 
year

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

Undisputed dues of micro 
enterprises and small enterprises

 -  -  -  - 

Undisputed dues of creditors 
other than micro enterprises 
and small enterprises

 

Disputed dues of micro 
enterprises and small enterprises

 -  -  -  -  -  -  - 

Disputed dues of creditors other 
than micro enterprises and small 
enterprises

 -  -  -  -  -  -  - 

Total  95.96  428.71  750.66  11.84  0.37  2.25  1,289.79 

(ii)

(iii) Trade Payables include due to related parties ` `

(iii)

(iv) The amounts falling in the category of more than 1 year are related to pending obligations on the part of the supplier 

(v) Trade payable includes acceptance amounting to `

   Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
(D)

and loss
Forward Contract Payable and others  -  - 
Financial liabilities measured at amortised cost
Retention deposit payable  -  -  - 
Interest accrued but not due on non-current 
borrowings

 -  - 

Payable for purchase consideration {refer note 13(A)  -  -  - 

 -  - 
Capital creditors  - 

(a) total outstanding due of micro enterprises and 
small enterprises

 -  -  - 

(b) total outstanding dues of creditors other than 
micro and small enterprises

 - 

Trade/ security deposit received  -  - 
Payable to employees  -  - 

 33.35  16.24  177.29  560.89 

Notes:
(i) Unpaid dividend includes the amount payable by parent company to Investor Education and Protection Fund 

amounting to `

(ii)
scheme 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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   Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
14 PROVISIONS

Provision for Gratuity (refer note 30)

Provision for Pension (refer note 30)  - 

Provision for leave encashment

Others

 - 

 85.10  135.07  64.49  39.04 

Notes
(i)

warranties are based on current sales levels and current information available about defective returns based on past 

provisions

As at 31 March 2022 As at 31 March 2021
Balance as at beginning of the year
Add: Provision made during the year

Less: Utilised during the year

Balance as at the end of the year  13.56  17.48 

Non-current portion

Current portion

(ii)
scheme which has crystallised during the year

As at 31 March 2022 As at 31 March 2021
15 Income tax and deferred tax

The major components of income tax expense for the years ended 31 March 2022 and 31 March 2021 are:

(a) 
Current income tax charge

Adjustment in respect of current income tax of previous year  - 
Total current income tax  159.25  98.29 
Deferred Tax charge / (credit)
Relating to origination and reversal of temporary differences 

 146.78  100.53 

(b) Other Comprehensive Income
Tax expense related to items recognised in Other comprehensive income 
during the year:

Income tax on other item in other comprehensive income  - 

Income tax related to items recognised in Other comprehensive income 
during the year

 0.28  (1.26)

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
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As at 31 March 2022 As at 31 March 2021
(c) 

India’s domestic tax rate :
 494.26  324.80 

Applicable tax rate
Computed Tax Expense  172.71  113.50 
Tax impact of items not deductible in calculating the taxable income
Tax impact of income not taxable in calculating the taxable income
Difference in tax rate of taxable items
Change in tax rates  - 
Tax Impact of difference of tax rate of group companies
Others

32.22% (31 March 2021: 30.26%) 
 146.78  100.53 

(d) Deferred tax liabilities /assets comprises :
 Balance Sheet 

As at 31 March 2022 As at 31 March 2021
Deferred tax liabilities (net)
Property, plant and equipment and intangible assets
Provision for warranty
Expenses allowable on payment basis
Provision for impairment of trade receivable and other assets

Unabsorbed depreciation and carried forwarded tax losses
Other Items giving rise to temporary differences 

 62.44  55.94 
Less: MAT credit entitlement  - 

(A)  62.44  42.40 
Deferred tax assets (net)
Property, plant and equipment and intangible assets
Expenses allowable on payment basis
Provision for impairment of trade receivable and other assets

Unabsorbed depreciation and carried forwarded tax losses
Other Items giving rise to temporary differences 

(B)  33.82  12.47 
Net Deferred tax liabilities  (A) - (B)  28.62  29.93 

(e) Net Deferred tax movement:
As at 31 March 2022 As at 31 March 2021

Net deferred tax liabilities at the beginning of the year 

during the year
Deferred tax charged/(credited) to other comprehensive 
income account during the year
Derecognition of deferred tax assets pursuant to loss of 
control in subsidiary

 - 

Utilisation of MAT credit entitlement  - 
Others
Net deferred tax liabilities at the end of the year  28.62  29.93 

(f) 
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16 CONTRACT BALANCES
   Non-current  Current 

As at
31 March 2022

As at
31 March 2021

As at
31 March 2022

As at
31 March 2021

(A)  -  - 

(B)  -  - 

Notes
(a) Trade Receivable represents the amount of consideration in exchange for goods or services transferred to the customers 

(b)
these performance obligations and recognised the same as contract liabilities in respect of contracts, where the group 

As at 31 March 
2022

As at 31 March 
2021

17A CURRENT TAX LIABILITY  - 
Current tax liabilities (net of advance tax and tax 
deducted at source)

 27.57  - 

   Non-current  Current 
As at

31 March 2022
As at

31 March 2021
As at

31 March 2022
As at

31 March 2021
17B OTHER LIABILITIES

Statutory dues payable  -  - 
Others

 58.11  73.33  86.83  62.88 

Notes:
(i) Movement of deferred government grant

It represents the government grants relating to the purchase of property, plant and equipment are included in current 

As at 31 March 2022 As at 31 March 2021
Opening balance
Accrual of grant related to assets

Grant related to income realised 

Closing balance  72.38  74.19 

  
 

 
 

 For the year ended 
31 March 2022

 For the year ended 
31 March 2021 

18 REVENUE FROM OPERATIONS
Revenue from contract with customers
Sale of products

Sale of services and tooling income

(A)  8,221.50  6,283.35 
Other operating revenues
Other operating revenues

(B)  91.50  90.39 
Total revenue from operations (A) + (B)  8,313.00  6,373.74 
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As at 31 March 2022 As at 31 March 2021

Notes:

(i) Timing of revenue recognition

Goods transferred at a point in time 

Services transferred over the time

Total revenue from contract with customers  8,221.50  6,283.35 

Add: Other operating revenues

Total revenue from operations  8,313.00  6,373.74 

(ii) Revenue by location of customers

Within India

Outside India

 8,313.00  6,373.74 

(iii) Reconciling the amount of revenue recognised in the statement of 
e

Revenue as per contracted price

Cash/sales discount

Other sales incentive schemes

Revenue from contract with customers  8,221.50  6,283.35 

Add: Other operating revenues

Total revenue from operations  8,313.00  6,373.74 

(iv)

Information about the group’s performance obligations are summarised below:

Sale of products: 
to the customer, generally on delivery of the goods and payment is generally due as per the terms of contract with 

Sales of services

to sales of services as at 31 March 2022 and expected time to recognise the same as revenue is as follows:

Within one year

More than one year  -  - 

 116.29  48.01 
(v)

As at 31 March 2022 As at 31 March 2021

19 OTHER INCOME

Deposit with banks

Others  - 

Interest on income tax refund  - 

 - 

 - 

Rental income  - 
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As at 31 March 2022 As at 31 March 2021

Other non-operating income

Gain on sale of property, plant and equipment (net)

 - 

Liabilities no longer required written back 

Income from insurance claim

Income under package scheme of Incentives  - 

Miscellaneous income

 62.94  47.03 

 
 

 For the year ended 
31 March 2022

 For the year ended 
31 March 2021

20 COST OF RAW MATERIALS AND COMPONENTS CONSUMED
Raw materials and components at the beginning of the year
Add: Addition pursuant to business combination during the year
Add: Purchases during the year
Less: Transfer pursuant to loss of control in subsidiary company  - 
Less: Foreign currency translation adjustment  - 
Less: Raw materials and components at the end of the year

 4,347.89  3,456.43 

21 PURCHASES OF TRADED GOODS
 1,005.31  528.76 

22 CHANGES IN INVENTORIES OF FINISHED GOODS, TRADED GOODS AND WORK IN PROGRESS
Inventories at the end of the year:
Work-in-progress 
Finished goods
Traded goods

 407.77  324.89 
Inventories at the beginning of the year:
Work-in-progress 
Finished goods
Traded goods

 324.89  258.99 
Inventories acquired pursuant to business combination during the year
Work-in-progress  - 
Finished goods  - 

 1.68  - 

Net (increase) / decrease in inventories  (81.20)  (65.90)

23 EMPLOYEE BENEFITS EXPENSE
Salaries, wages and bonus
Contribution to provident and other funds
Employees share based payment expense 

Staff welfare expense 
 1,206.51  981.69 
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 For the year ended 
31 March 2022

 For the year ended 
31 March 2021

24 FINANCE COSTS

Interest on borrowings

 - 

Exchange differences regarded as an adjustment to borrowing costs; 

Interest expense on lease liabilities

Other borrowing costs 

 62.32  73.65 

25 DEPRECIATION AND AMORTISATION EXPENSE

Depreciation on property, plant and equipment (refer note 3)

 391.75  375.30 

 
 

 For the year ended 
31 March 2022

 For the year ended 
31 March 2021

26 OTHER EXPENSES 

Power and fuel 

Consumption of stores and spare parts 

Repairs and maintenance:

Buildings

Plant and machinery

Others

Rates and taxes

Travelling and conveyance expense

Insurance expense

Director’s sitting fee

Advertisement and sales promotion expense

Printing and stationery expense

Impairment allowance for trade receivable - credit impaired

Bad trade written off  - 

Contribution towards corporate social responsibility expense (CSR) 

Royalty expenses 

Freight and other distribution expense 

Property, plant and equipment scrapped/ written off  - 

Research and development expenses

Annual maintenance charges

Miscellaneous expenses 

 949.10  747.77 
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Note:
 (i) Details of payments to auditors

 
 

 For the year ended 
31 March 2022

 For the year ended 
31 March 2021

As auditor:
Audit fee

Limited review fee

In other capacities:

Reimbursement of expenses

Total (included in legal and professional charges)  1.80  3.77 
Others *
Other services (included in legal and professional charges)

Other services (included in share issue expenses under other equity)  -  - 
 - 

Reimbursement of expenses  - 
Total  0.99  0.88 
* It represents the payment made to erstwhile statutory auditor who retired out during the year as per the provision 

27 COMMITMENTS AND CONTINGENCIES

(A) Contingent liabilities (to the extent not provided for)

 As at 31 March 2022 As at 31 March 2021

(a) Claims made against the Group not acknowledged as debts (including 
interest, wherever applicable)

(b) Disputed tax liabilities in respect of pending litigations before appellate 
authorities

Notes:

(i)

counsel that its position is likely to be upheld in the litigation process and accordingly no provision for any liability has 

(ii) The various disputed tax litigations are as under:

Particulars Disputed amount as at 
31 March 2022

Disputed amount as at 
31 March 2021

Income tax matters 
(Disallowances and additions made by the income tax department)

Excise / Custom / Service tax matters / Sales tax / VAT / Goods and 
service tax mattes 
(Demands raised by the excise / custom / service tax / Sales tax / 
VAT / Goods and service tax matters)

Total  87.99  35.78 

Note: The Group has ongoing disputes with various judicial forums relating to tax treatment of certain items in respect 

believes that our postition will likely to be upheld in the appellate process and accordingly no provision has been 
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(c)

Pending the outcome of the review petition and directions from the EPFO, the impact for past periods, if any, is not 

(d) One of the subsidiary of the group namely “Minda Storage Batteries Private Limited” has provided two Bank Guarantees 
amounting to `

(e) Parent company and one of the subsidiary of the group namely “Minda Katolec Electronics Services Private Limited” has 
availed MSIP Incentive from the Ministry of Electronics amounting to ` `

(f) Liability of customs duty towards export obligation undertaken by the Group under “Export Promotion Capital Goods 
Scheme (EPCG)” amounting to ̀ `

Group needs to export the goods worth ` `

Grants and Disclosure of Government Assistance” and if the Group does not export goods in prescribed time, then the 

(B) Capital and other commitments (net of advance)

  As at 31 March 2022 As at 31 March 2021

(a) Estimated amount of contracts remaining to be executed on account of 
capital and other commitments (net of advance) and not provided for

(b) Estimated amount of investment to be made as per government 
incentive scheme 

(c) During the year 2002-03, the Director, Town and Country Planning, Chandigarh issued a demand notice on the group 
amounting to `

`

Further, the Parent Company had deposited `

had asked Town and Country Planning, Chandigarh to review and waive of the liability of remaining balance of ̀
and the interest thereon amounting to ̀ `

the amount of `

acres in Manesar land and paid scrutiny fee (non-refundable) amounting to ̀
`

During the previous year, the Parent Company had applied for migration of license received under ‘Affordable Housing 

subsidiary “Mindarika Private Limited”) under “Deen Dayal Awas Yojna Scheme” and paid application money of `
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During the previous year, the Parent Company had considered the option of re-locating the manufacturing units from 

price, distance and convenience of employees and other stake holders’ and was of the view that shifting to Farrukhnagar 

`

(d) Manesar plant of the one of the subsidiary company namely “Mindarika Private Limited” is situated at Village Nawada 

company has also entered into a collaboration agreement with its parent company for execution of this group housing 

The subsidiary company had entered into lease agreement with Shreeaumji Real Estate SEZ Private Limited, Spectrum 
Techno Construction Private Limited and Shreeaumji Habitation Private Limited for an agricultural land in Farrukhnagar, 
Haryana (‘the land’), with an intention to obtain Change of land use (CLU) to convert this into industrial land and to 

(C)  Undrawn committed borrowing facility

During the year, the group has availed fund unsecured working capital limit amounting to `
banks out of which `

28 SEGMENT INFORMATION
The group deals in only one business segment of manufacturing and sale of auto ancillary equipments and the chief 
operating decision maker (CODM) reviews the operations of the Group as a whole, hence there is no reportable segments 

Group constitutes single business segment, since the risk and rewards from these services are not different from one 

Particulars Within India Outside India Total
Revenue from operation by location of customers    
Year Ended 31 March 2022
Year Ended 31 March 2021
    
Total assets by geographical location    
Year Ended 31 March 2022
Year Ended 31 March 2021
    
Non-current operating assets by geographical location    
Year Ended 31 March 2022
Year Ended 31 March 2021
    
Capital expenditure - Property plant and equipments by geographical 
location

   

Year Ended 31 March 2022
Year Ended 31 March 2021
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Particulars Within India Outside India Total
Capital expenditure - Intangible assets by geographical location    
Year Ended 31 March 2022
Year Ended 31 March 2021

Notes:
Capital expenditure consists of additions of property, plant and equipment, Capital work in progress and intangible 

Non-current operation assets includes property, plant and equipment, right of use assets, capital work in progress, 
goodwill, other intangible assets, intangible assets under development and other non-current assets

(i)

(ii)

(iii)

29 EARNINGS PER SHARE (EPS)

  
 

 For the year ended 
31 March 2022

 For the year ended 
31 March 2021 

Basic Earnings per share

Weighted average number of equity shares outstanding during the year 

Basis earnings per share (one equity share of ` 2/- each)  12.64  7.73 

Diluted Earnings per share

Weighted average number of equity shares for basic earning per share 

Effect of dilution 

Weighted average number of equity shares outstanding during the year 
adjusted for the effect of dilution 

Diluted earnings per share (one equity share of ` 2/- each)  12.59  7.41 

30 GRATUITY AND OTHER POST RETIREMENT BENEFIT PLANS

provision of the Act) are given below :

(A)

(a) The employees’ Gratuity Fund 

the Projected Unit Credit Method, which recognises each period of service as giving rise to additional unit of employee 

(b)

(c)

the funded status and amounts recognised in the balance sheet for the respective plan:-
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(i)

Particulars
 As at  

31 March 
2022

As at  
31 March 

2021

As at  
31 March 

2022

As at  
31 March 

2021

As at  
31 March 

2022

As at  
31 March 

2021

Fair value of plan assets  -  -  -  - 

Net asset/(liability) recognised in consolidated 
balance sheet 

 4.01  4.01  74.15  64.74  5.93  5.12 

 -  -  -  - 

(ii)

Particulars
 Year ended  

31 March 
2022

Year ended  
31 March 

2021

Year ended  
31 March 

2022

Year ended  
31 March 

2021

As at  
31 March 

2022

As at  
31 March 

2021

Current service cost  -  - 

Interest cost (net)  - 

 -  0.30  18.11  15.14  (0.09)  0.99 

(iii)

Particulars
 Year ended  

31 March 
2022

Year ended  
31 March 

2021

Year ended  
31 March 

2022

Year ended  
31 March 

2021

As at  
31 March 

2022

As at  
31 March 

2021

Present value of obligation as at the beginning 
of the year

Addition persuant to acquisition of subsidiary  -  -  -  -  - 

Current service cost  -  - 

Interest cost  - 

Re-measurement of (Gain)/loss recognised in 
other comprehensive income arising from:

Actuarial changes arising from changes in 
demographic assumptions

 -  -  -  - 

Actuarial changes arising from changes in  - 

Actuarial changes arising from changes in 
experience adjustments

 -  -  - 

 -  - 

Foreign exchange transaction impact  -  -  -  - 

Transfer in/(out) liability  -  -  -  -  - 

 4.01  4.01  96.45  84.51  5.93  5.12 
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(iv) Reconciliation of opening and closing balances of fair value of plan assets:

Particulars
 Year ended  

31 March 
2022

Year ended  
31 March 

2021

Year ended  
31 March 

2022

Year ended  
31 March 

2021

As at  
31 March 

2022

As at  
31 March 

2021

Fair value of plan assets at the beginning of 
the year 

 -  -  -  - 

Expected return on plan assets  -  -  -  - 

Employer contribution  -  -  -  - 

Actuarial gain/loss for the year  -  -  -  -  - 

 -  -  -  - 

Others  -  - 

Fair value of plan assets at the end of the year  -  -  22.30  19.77  -  - 

(v) Re-measurements Gain/ (loss) recognised in other comprehensive income (OCI): 

Particulars
 Year ended  

31 March 
2022

Year ended  
31 March 

2021

Year ended  
31 March 

2022

Year ended  
31 March 

2021

As at  
31 March 

2022

As at  
31 March 

2021

Re-measurement of (Gain)/loss recognised in 
other comprehensive income arising from:

Actuarial changes arising from changes in 
demographic assumptions

 -  -  -  - 

Actuarial changes arising from changes in  - 

Actuarial changes arising from changes in 
experience adjustments

 -  -  - 

Return on plan assets, excluding amount 
recognised in net interest expense

 -  -  -  -  - 

Recognised in other comprehensive income  -  (0.33)  (0.74)  (3.53)  0.63  0.09 

(vi)

Particulars
 Year ended  

31 March 
2022

Year ended  
31 March 

2021

Year ended  
31 March 

2022

Year ended  
31 March 

2021

As at  
31 March 

2022

As at  
31 March 

2021

Discount rate

Future salary increase

Expected return on plan assets  -  -  -  - 

Retirement age (in years)

Mortality rate

Particulars 100% of 
IALM  

(2012-14)

100% of 
IALM  

(2006-08)

100% of 
IALM  

(2012-14)

100% of 
IALM  

(2012-14)

TMI-2011 TMI-2011

Attrition rates based on age (per annum):

Up to 30 years 
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(vii)

Particulars
 Year ended  

31 March 
2022

Year ended  
31 March 

2021

Year ended  
31 March 

2022

Year ended  
31 March 

2021

As at  
31 March 

2022

As at  
31 March 

2021

(viii)

Particulars
 Year ended  

31 March 
2022

Year ended  
31 March 

2021

Year ended  
31 March 

2022

Year ended  
31 March 

2021

As at  
31 March 

2022

As at  
31 March 

2021

Within 1 year

More than 10 years

(ix)
Limited” and “Harita Fahrer Limited” are managed by insurer “Life Insurance Corpoartion of India as at 31 March 2022 and 

(x) Groups’s best estimate of contribution during the next year is ` `

(xi) Discount rate is based on the prevailing market yields of Indian Government securities as at the balance sheet date for the 

(xii)
obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting period while holding 

(xiii)

(xiv) The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior 

(B)

Particulars For the year ended 31 
March 2022

For the year ended 31 
March 2021

Contribution to provident and other funds

Total 85.54 65.53

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)
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31 SHARE BASED PAYMENTS 
UNO Minda Employee Stock Option Scheme – 2019

This scheme provided for conditional grant of stock options at nominal value to eligible employees of the group as 

and Remuneration Committee of the Board of Directors of parent company in compliance with the provisions of Securities 

Set out below is the summary of options granted under the plan:

Particulars Average 
exercise price 

per share

No. of option 
as at  

31 March 2022

Average 
exercise price 

per share

No. of option 
as at  

31 March 2021
Outstanding at the beginning of the year
Granted during the year
Forfeited/ Expired during the year
Exercised during the year  -  - 
Outstanding at the end of the year 325  10,54,406 325  10,75,312 

No options were exercised during the year ended 31 March 2022 and 31 March 2021

Share options outstanding at the end of the current year and previous year have the following expiry date and exercise prices:

Date of Grant Date of expiry Exercise Price Share option 
as at 31 March 

2022

Share option 
as at 31 March 

2021
2 years from the date of vesting
2 years from the date of vesting
2 years from the date of vesting  - 

Total    10,54,406  10,75,312 

Fair valuation
The fair value at grant date of options granted during the year ended 31 March 2022 was `
2021 – ̀
Brownian Motion (GBM) which takes into account the exercise price, the term of the option, the share price at grant date 
and expected price volatility of the underlying share, the expected dividend yield and the risk-free interest rate for the term 

The model inputs for options granted during the year includes the following:
(a) Options are granted for no consideration and vested options are exercisable for a period of two years after vesting

(b) Exercise Price: ` `

(c)

(d) Expiry date: 2 years from the date of vesting (31 March 2021 – 2 years from the date of vesting )

(e) Share price at grant date: ` `

(f)

(g)

(h)

The expected price volatility is based on the historic volatility (based on the remaining life of the options), adjusted for any 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)
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32 RELATED PARTY DISCLOSURES 

disclosed below:

(A) Names of related parties and description of relationship:

(i) Related parties with whom transactions have taken place during the year/ previous year and the nature of related party 
relationship:

Entity Name Relationship

Minda NexGenTech Limited Associate

Kosei Minda Aluminium Company Private Limited Associate

Strongsun Renewables Private Limited 

CSE Dakshina Solar Private Limited 

Relationship

Auto Component Associate (upto 31 December 2021)

Yogendra Engineering Associate

Entity Name Relationship

Minda Westport Technologies Limited (formerly known as 
Minda Emer Technologies Limited)

Minda TTE Daps Private Limited 

Minda Onkyo India Private Limited

Minda D-Ten India Private Limited 

Denso Ten Minda India Private Limited

Toyoda Gosei Minda India Private Limited

Kosei Minda Mould Private Limited

Minda TG Rubber Private Limited 

Tokai Rika Minda India Private Limited 

(ii) Key management personnel

Name Relationship

Chairman and Managing Director (‘CMD’)

Whole-time director

Director

Independent Director

Independent Director

Independent Director

Company Secretary

Relatives of key management personnel Relationship

Spouse of CMD

Director of MIL and daughter of CMD

Daughter of CMD

Son-in-law of CMD

Son-in-law of CMD

Son of KMP
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(iii)

Entity Name Relationship

Minda Investments Limited Entities over which key management personnel and their 

Minda Infrastructure LLP

Singhal Fincap Limited

Shankar Moulding Limited 

Minda Nabtesco Automotive Private Limited

Minda I Connect Private Limited

Minda Projects Limited

Minda Spectrum Advisory Limited

Paripal Advisory LLP

Toyoda Gosei South India Private Limited

Suman Nirmal Minda Charitable Trust

Relationship

Samaira Engineering Enterprises over which key management personnel and 

31 December 2021)

(B) Transactions with related parties

Particulars
 

Associates (including 

where Company has 

Joint venture 
companies

Entities over which key 
management 

personnel and their 
relatives are able to 

Key management 
personnel and 

relatives

31/03/2022 31/03/2021 31/03/2022 31/03/2021 31/03/2022 31/03/2021 31/03/2022 31/03/2021

Sale of goods  -  - 

Purchase of goods  -  - 

Sale of property, plant and 
equipment

 -  -  -  -  -  -  - 

Purchase of property, plant and 
equipment

 -  -  -  - 

Services received

Services rendered  -  - 

Remuneration  -  -  -  -  -  - 

Sitting Fees  -  -  -  -  -  - 

Dividend income  - -  -  -  -  - 

Interest paid - - - - - -

Unsecured loan given/repayment - - - - - -

Unsecured loan received - - - - - - -

 -  -  -  -  -  - 

- - - - - - -

Royalty income  -  -  -  - 

Investment made  -  -  - 

Corporate Social Responsibility 
(CSR) Expense

 -  -  -  -  -  - 
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(C) Balances with related parties at the year end

Particulars
 

Associates (including 

where Company has 

Joint venture 
companies

Entities over which key 
management 

personnel and their 
relatives are able to 

Key management 
personnel and 

relatives

31/03/2022 31/03/2021 31/03/2022 31/03/2021 31/03/2022 31/03/2021 31/03/2022 31/03/2021

Receivables  -  -  -  - 

Payables  - 

Guarantee / Letter of comfort  -  -  -  -  -  -  -  - 

(D) Material transactions with related parties

(i) Material transactions with related parties for the year ended 31 March 2022

Particulars Amount

Sale of goods  

Tokai Rika Minda India Private Limited 

Toyoda Gosei Minda India Private Limited

Minda I Connect Private Limited

 157.31

Purchase of goods  

Shankar Moulding Limited 

Tokai Rika Minda India Private Limited 

Samaira Engineering

Auto Component

 359.18

Purchase of property, plant and equipment  

Minda Infrastructure LLP

Kosei Minda Mould Private Limited

  24.13 

Services received  

Minda Projects Limited

Minda Investments Limited

Paripal Advisory LLP

  21.72 

Services rendered  

Minda Westport Technologies Limited

Minda D-Ten India Private Limited

Denso Ten Minda India Private Limited

Toyoda Gosei Minda India Private Limited

Minda I Connect Private Limited

 15.20

Dividend income  

Denso Ten Minda India Private Limited

Minda D-Ten India Private Limited

  13.18 



373

Minda Industries Limited 341

STATUTORY  
REPORTS

FINANCIAL 
STATEMENTS

CORPORATE  
OVERVIEW

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)

Particulars Amount
 

Auto Component

YA Auto Industries

Samaira Engineering

 13.28
Royalty income  

Auto Component

Samaira Engineering

  1.90 
Investment made  

Strongsun Renewables Private Limited

CSE Dakshina Solar Private Limited

Minda Onkyo India Private Limited

Minda Westport Technologies Limited

  11.41 
Corporate Social Responsibility (CSR) Expense  

Suman Nirmal Minda Charitable Trust

  4.29 

(ii) Material transactions with related parties for the year ended 31 March 2021
Related party Amount
Sale of Goods  
Toyoda Gosei Minda India Private Limited

Minda I Connect Private Limited

  65.91 
Purchase of Goods  

Samaira Engineering

Auto Component

Shankar Moulding Limited 

  272.73 
Purchase of Property, Plant & Equipment  

Minda Infrastructure LLP

Kosei Minda Mould Private Limited

  26.37 
Services Received  

Minda Investments Limited

Minda Projects Limited

  23.20 
Services Rendered  

Toyoda Gosei Minda India Private Limited

  11.17 
Interest expense  
Singhal Fincap Limited

  0.10 
Unsecured loan repaid  
Singhal Fincap Limited

  5.00 
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Investment made  
Minda Onkyo Private Limited
Toyoda Gosei Minda India Private Limited
Tokai Rika Minda India Private Limited
  89.89 
Acquisition of shares in Joint Venture  
Minda Finance Limited
  22.59 
Corporate Social Responsibility (CSR) Expense  
Suman Nirmal Minda Charitable Trust
  3.66 

(E) Material balances with related parties
(i) Material balances Outstanding as at 31 March 2022

Particulars Amount
Payables  

Shankar Moulding Limited 
Minda Onkyo India Private Limited
Tokai Rika Minda India Private Limited 
 50.74
Receivables  
Toyoda Gosei South India Private Limited
Minda I-Connect Private Limited
Toyoda Gosei Minda India Private Limited
Tokai Rika Minda India Private Limited 
 35.26

(ii) Material balances as at 31 March 2021
Related party Amount
Payables  
Auto Component 
Shankar Moulding Limited 
Samaira Engineering
  35.26 
Receivables  
Minda TTE Daps Private Limited 
Toyoda Gosei Minda India Private Limited
Minda I Connect Private Limited
  25.05 
Notes:

For the year ended 31 March 2022, the Group has not recorded any impairment of receivables relating to amounts 

(b) As at 31 March 2022, the Group has not granted any loans to the promoters, directors, KMPs and the related parties 

on actuarial basis for the Group as a whole, accordingly the amount pertaining to Key management personnel are not 



375

Minda Industries Limited 343

STATUTORY  
REPORTS

FINANCIAL 
STATEMENTS

CORPORATE  
OVERVIEW

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)

(F) Key managerial personnel compensation 

Remuneration to Chairman & Managing Director (CMD)

Particulars For the year ended 
31 March 2022

For the year ended 
31 March 2021

Commission

Others - Allowances

Total  13.50  7.09 

Remuneration to Key Managerial other than CMD 

Particulars For the year ended 
31 March 2022

For the year ended 
31 March 2021

  

 - 

Others - Allowances   

Total  10.42  4.40 

Remuneration to Independent Directors

Particulars For the year ended 
31 March 2022

For the year ended 
31 March 2021

Sitting Fees   

 - 

Total  0.44  0.30 

33 FAIR VALUE MEASUREMENTS

Category
 

As at 31 March 2022 As at 31 March 2021

Carrying Value Fair Value Carrying Value Fair Value

Financial instruments by category     

loss
    

and loss

Unquoted equity investments measured at fair value 
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Category
 

As at 31 March 2022 As at 31 March 2021

Carrying Value Fair Value Carrying Value Fair Value

Financial assets measured at amortised cost and for which 
fair values are disclosed 

    

Trade receivables (current and non current)

Cash and cash equivalents

Other bank balances (current and non current)

Total  1,695.27  1,695.27  1,500.66  1,500.66 

     

Financial liabilities measured at amortised cost and for 
which fair values are disclosed 

    

Borrowings (short term and long term)

Lease liabilities (current and non current)

Trade payables (current and non current)

Total  2,566.11  2,566.11  3,026.15  3,026.15 

Management of the group has assessed that trade receivables, cash and cash equivalents, other bank balances, other 

assumptions were used to estimate the fair value

(i)

(ii) The fair values of the Group’s interest-bearing borrowings are determined by using effective interest rate (EIR) method using 

(iii) Long-term receivables/payables are evaluated by the Group based on parameters such as interest rates, risk factors, individual 

(iv)

The probabilities of the various estimates within the range can be reasonably assessed and are used in management’s 

(v)

(vi) The fair values of the investment in mutual fund has been determined based on net assets value (NAV) available in open 

(vii)
and foreign exchange forward contracts contracts are valued using valuation techniques, which employs the use of market 

(viii) Costs of unquoted equity instruments has been considered as an appropriate estimate of fair value because of a wide range 
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(ix) Fair value hierarchy

Level 1: 

Level 2: 
counter derivatives) is determined using valuation techniques which maximise the use of observable market data and rely 

Level 3: 

There are no transfers among levels 1, 2 and 3 during the year

a) Recognised and measured at Fair value

Quantitative disclosures of fair value measurement hierarchy for assets as on 31 March 2022

Particulars Carrying value Fair Value
As at 31 March 2022 Level 1 Level 2 Level 3

   
 -  - 

 -  - 
Unquoted equity investments measured at fair value through  -  - 

Financial assets measured at amortized cost and for which fair 
values are disclosed 

   

 -  - 
Financial liabilities measured at amortized cost and for which fair 
values are disclosed 

   

 Borrowings (short term and long term)  -  - 
 Lease liabilities (current and non current)  -  - 

 -  - 

Quantitative disclosures fair value measurement hierarchy for assets as at 31 March 2021

Particulars Carrying value Fair Value
As at 31 March 2021 Level 1 Level 2 Level 3

   
 -  - 

 -  - 
 Unquoted equity investments measured at fair value through  -  - 

Financial assets measured at amortised cost and for which fair 
values are disclosed 

   

 -  -  

  -  -  
Financial liabilities measured at amortised cost and for which fair 
values are disclosed 

   

 Borrowings (short term and long term)  -  - 
 Lease liabilities (current and non current)  -  - 

 -  - 
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34 FOREIGN EXCHANGE FORWARD CONTRACTS

The Group has entered into interest rate swap, foreign currency swap and other foreign exchange forward contracts with the 
intention of reducing the foreign exchange risk of foreign currency receivables and are entered into for periods consistent 

Nature of contracts
 

Currency 
Hedged

Outstanding 
Foreign 

Currency 
amount as at  

31 March 
2022*

` in Crores Outstanding 
Foreign 

Currency 
amount as at  

31 March 
2021*

` in Crores

Forward exchange contracts ( Trade Receivables) USD  23,00,000 

Forward exchange contracts (Trade Receivables) EURO

Forward exchange contracts (Trade Payables) USD

Forward exchange contracts (Trade Payables) EURO  2,10,000  -  - 

Cross currency and interest rate swap (to hedge 
the foreign currency loan)

USD

Cross currency and interest rate swap (to hedge 
the foreign currency loan)

EURO   

Currency options (to hedge the ECB loan) USD  -  - 

Currency options (to hedge the ECB loan) USD

` `

35 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group being the active supplier for the automobile industry is exposed to various market risk, credit risk and liquidity 

implementation rules and in particular, the regular communication throughout the tightly controlled management process 

a risk management policy for the Individaul group company and group as a whole, which outlines the risk management 

growth with stability and to promote a proactive approach in reporting, evaluating and resolving risk associated with the 

(a) Market Risk
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(i) Foreign currency risk

foreign exchange risk arising from foreign currency transactions primarily with respect to the movement in foreign currency 

risk partly by taking forward exchange contract for transactions of sales and purchases and partly balanced by purchasing 

The Group’s exposure to foreign currency risk at the end of the reporting periods are as follows

Particulars of un-hedged foreign currency exposure

Currency As at 31 March 2022 As at 31 March 2021

 Foreign 
currency in 

Crores 

Exchange 
rate (in `)

Amount Foreign 
currency 

Amount in 
Crores

Exchange 
rate (in `)

Amount

Trade receivables       

 USD 

 EUR 

 GBP 

       

Trade payable, Capital creditors and other       

 USD 

 EUR 

 TWD 

 GBP  -  -  - 

 THB  -  -  - 

       

Bank balances       

 TWD 

 USD 

 EUR  -  -  - 

       

Borrowings       

 EURO  -  -  - 

 USD 
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Foreign currency risk sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in currency exchange rates, with all other 

and liabilities as given below:

Particulars
 
 

As at 31 March 2022 As at 31 March 2021

 
before tax and equity

 
before tax and equity

Change +1% Change -1% Change +1% Change -1%

Trade receivables     

 USD 

 EUR 

 GBP 

     

 Trade payable & Capital creditors     

 USD 

 EUR 

 TBD 

 GBP  -  - 

 THB  -  - 

     

 Bank balances     

 TWD 

 USD 

 EUR  -  - 

     

 Borrowings     

 EURO  -  - 

 USD 

(ii) Interest rate Risk

borrowing:

Particulars As at 31 March 2022 As at 31 March 2021

Variable rate borrowings

Fixed rate borrowings

Total

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)
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Particulars

For the year ended  
31 March 2022

For the year ended  
31 March 2021

Increase by 0.5%

Decrease by 0.5%

(iii) Commodity price risks

Fluctuation in commodity price in market affects directly or indirectly the price of raw material and components used by the 

(b) Liquidity Risk 

Liquidity risk is the risk that the Group may not be able to meet its present and future cash and collateral obligations without 

As at 31 March 2022 Less than 1 Years 1-5 Years More than 5 Years Total

Borrowings  - 

Lease liabilities (undiscounted)

Trade payable  -  - 

 - 

As at 31 March 2021    

Borrowings  - 

Lease liabilities (undiscounted)

Trade payable  -  - 

 - 

(c) Credit risk 

contractual obligations towards the Group and arises principally from the Group’s receivables from customers and deposits 

(i) Trade Receivables

as a precautionary measure, and the adherence of all customers to payment due dates is monitored on an on-going basis, 

Customer credit risk is managed by each business unit subject to the Group’s established policy, procedures and control 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)
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(ii) Financial instruments and deposits

As at  31 March 2022 As at  31 March 2021

Financial assets for which allowance is measured using 12 months 
Expected Credit Loss Method (ECL)

Cash and cash equivalents

Other bank balances (current and non current)

 310.36  295.60 

Financial assets for which allowance is measured using Life time Expected 
Credit Loss Method (ECL)

Trade Receivables

 1,376.65  1,198.82 

Balances with banks is subject to low credit risks due to good credit ratings assigned to these banks

The ageing analysis of trade receivables has been considered from the date 
the invoice falls due

Particulars

Trade Receivables

Neither past due nor impaired

Total Trade Receivables  1,376.65  1,198.82 

The following table summarises the change in loss allowance measured using the life time expected credit loss model:-

As at the beginning of year

Provision during the year

Reversal of provision during the year

As at the end of year  9.26  12.03 

36 CAPITAL MANAGEMENT

For the purposes of Group’s capital management, Capital includes equity attributable to the equity holders of the parent 

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the 

changes were made in the objectives, policies or processes for managing capital during the year ended 31 March 2022 and 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)
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Gearing ratio

The gearing ratio at the end of the reporting period was as follows:

Particulars  31 March 2022  31 March 2021 

Loan and borrowing *

Less : Cash and cash equivalent

Net debts  613.61  842.91 

Equity / Net Worth

Total Capital  3,438.45  2,256.57 

 

Capital and Net debts  4,052.06  3,099.48 

Gearing Ratio (Net Debt/Capital and Net Debt) 15.14% 27.20%

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 

* Borrowings does not includes Lease liabilities

37 BUSINESS COMBINATIONS AND ACQUISITION OF NON-CONTROLLING INTEREST

of amalgamation of Minda I Connect Private Limited (Transferor Company) with Minda Industries Limited (Transferee 
Company) subject to necessary approvals of shareholders, Creditors and other approvals and sanctions by the National 

(ii) During the previous year, one of the group entity namely” Minda TG Rubber India Private Limited (“MTG”) has issued fresh 

venture has been carried out in the previous year resulting in gain of `

Limited” for a cash consideration of `

(iv) During the previous year, the Scheme of Amalgamation (‘Scheme’), for merger of Harita Limited (“Transferor Company 1”) 
and Harita Venu Private Limited (“Transferor Company 2”) and Harita Cheema Private Limited (“Transferor Company 3”) and 

and Minda Industries Limited (“Transferee Company”) was approved by the Hon’ble National Company Law Tribunal vide 

sell its stake at an agreed valuation of ` `

 In the current year, the Group has also discharged the consideration payable in respect of penidng issuance of shares by 
` 2 each at the price of ̀  320 per equity share (including 

security premium of `

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)
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shares having a face value of ` 100 each at the price of `
(including security premium of `

option to redeem their shares in the current year, accordingly these shares were redeemed at a redemption price of ` 

 Assets acquired and liabilities assumed
combination on the date of acquisition were as follows::

Particulars Samaira 
Engineerings

SM Auto 
Industries

Auto 
Components

UNO MINDA 
Auto Systems 

Private Limited

UNO MINDA 
EV Systems 

Private Limited

Property, plant and equipment  -  - 

Inventories  -  - 

Trade receivables  -  - 

Cash and bank balance

 -  - 

Trade payable and other current liabilites  -  - 

Provisions  -  - 

10.15  3.57  8.05  0.01  0.03 

Non-controlling interest in the acquired entity  -  - 

Fair value of consideration paid

Goodwill / (Capital reserve)  -  -  -  -  - 

Notes: 

(a) The consideration payable in respect of above transcation has been fully discharged in cash during the year 

(b) The fair value of acquired trade reecivables equals to their carrying value

(vi)
`

of acquisition was `

(vii) During the current year the Group has subsribed to the fresh issue of the shares by the existing subsidiary company namley 

`

`

(viii) During the current year persuant to the fresh issue of the shares by the associate company of the group namely “Kosei 

`

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)
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(ix) During the current year the Group has subsribed to the increased in the controlling stake in existing subsidiary company 

cash consideration of ̀
The resulting gain of ̀
other equity in accordance with Ind AS 103 - Business Combination”

(x)
`

Crores and `
recognised as associate companies and accounted for appropriately under “equity method” while preparing the consolidated 

Assets acquired and liabilities assumed
combination on the date of acquisition were as follows::

Particulars Strongsun Renewables 
Private Limited 

CSE Dakshina Solar 
Private Limited

Property, plant and equipment and work in progress

Cash and bank balance

 - 

 9.72  9.85 

Fair value of consideration paid

Goodwill / (Capital reserve)  -  - 

(xi)

controlling interest on the date of acquisition amounting to `

subsidiary company namely “iSYS RTS GmbH” has been merged with step down subsidiary companies namely “Uno Minda 
Europe GmbH” (formerly known as “Minda Delvis GmbH”), “Uno Minda System GmbH” (formerly known as “Delvis Product 
GmbH”) and “CREATE GmbH” (formerly known as “Delvis Solution GmbH”) and consideration for the said transaction has 
been discharged by way of allotment of equity shares in step down subsidiary company namely “Uno Minda Europe GmbH” 
in lieu of shareholding in wholly owned subsidiary company to the parent company and non-controlling shareholders based 

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)
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(All amounts in Indian ` Crores, unless otherwise stated)

39  ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE III OF COMPANIES ACT, 2013

(i) Details of Benami property: No proceedings have been initiated on or are pending against any of the group companies for 

(ii) Wilful defaulter: 

(iii) Relationship with struck off companies: The group has balance with the below-mentioned companies struck off under 

Name of struck off Company Nature of 
transactions with 

struck-off 
Company

Balance 
outstanding 

as at 31 March 
2022

Balance 
outstanding 

as at 31 March 
2021

Relationship with 
the Struck off 

company, if any

Radhey Trauma Centre Private Limited Trade Payable  - None

Radhey Trauma Centre Private Limited Advance to 
supplier

 - None

Sew Eurodrive India Private Limited Trade Payable  -  - None

Pyrotek India Private imited Trade Payable None

Sunbeak Auto Private Limited Trade Receivable  - None

Innovatec Enviro System & Servcies Trade Payable  -  - None

Sumitron Export Private Limited Trade Payable  -  - None

`

(iv) Compliance with number of layers of companies: The each entity in the group has complied with the number of layers 
prescribed under the Companies Act, 2013

(v) Compliance with approved scheme of arrangements: The Group has not entered into any scheme of arrangement which has 

(vi) Utilisation of borrowed funds and share premium: The Group has not advanced or loaned or invested funds to any other 
person or entity, including foreign entities (Intermediaries) with the understanding that the Intermediary shall:

The Group has not received any fund from any person or entity, including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the Group shall:

(vii) Undisclosed income: There is no income surrendered or disclosed as income during the current or previous year in the tax 

(viii)  Details of crypto currency or virtual currency: The Group has not traded or invested in crypto currency or virtual currency 

(ix) Valuation of PP&E, intangible asset and investment property: The Group has not revalued its property, plant and equipment 

(x) Registration of charges or satisfaction with Registrar of Companies: There are no charges or satisfaction which are yet to be 

(xi) The borrowings obtained by the Group from banks and 
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40
performed an analysis based on current estimates while assessing the recoverability of investments, property plant and 

As per our report of even date attached For and on behalf of the Board of Directors of Minda Industries Limited

For S. R. Batliboi & Co. LLP Nirmal K Minda Anand Kumar Minda
Chartered Accountants Chairman and Managing Director Director

per Vikas Mehra Sunil Bohra Tarun Kumar Srivastava 
Partner Group CFO Company Secretary 

 

Place : New Delhi Place : Gurugram

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Contd.)
(All amounts in Indian ` Crores, unless otherwise stated)
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21st November, 2020
To,
The General Manager,
Department of Corporate Services, 
BSE Limited, 
PJ Towers, Dalai Street, Fort
Mumbai - 400 011

Ref: Application under Regulation 37 of the SEBI (Listing Obligations and 
Disclosure Requirements), Regulations, 2015 (“SEBI LODR”) of the Scheme of 
Amalgamation of Minda I Connect Private Limited and Minda Industries Limited 
and their respective shareholders and Creditors 

Sub: Submission of “Complaints Report” pursuant to application under Regulation 37 of 
the SEBI LODR and in terms of Annexure III of SEBI Circular No. 
CFD/DIL312017/21 dated March 10, 2017 (“SEBI Circular”)

Dear Sir,

This is in reference to our application under regulation 37 of SEBI LODR for the proposed scheme of 
amalgamation between Minda I Connect Private Limited ("Transferor Company") and Minda 
Industries Limited (“Transferee Company/ the Company”) and their respective shareholders and 
creditors ("Scheme"), filed to the Stock Exchange and hosted on your website on 27th October, 2020.

In this regard, the company is required to submit a “Complaints report” within 7 days of the expiry of 
21 days from the date of hosting of the draft scheme and related documents on the website of the stock 
exchange. According, we are enclosing herewith the “Complaints Report” from the period of 27th

October, 2020 to 16th November, 2020 as per the format prescribed. 

Thus, we are requested to take the same on record and provide us the necessary No Objection at the 
earliest for the purpose of filing the Scheme of Amalgamation to the Hon’ble National Company Law 
Tribunal.

Thanking you, 
Your truly, 
For, Minda Industries Limited

Tarun Kumar Srivastava 
Company Secretary & Compliance Officer 

Annexure – VII
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COMPLAINTS REPORT

(For the period from 27th October, 2020 till 16th November, 2020) 
PART A

Sr. No. Particulars Number

1. Number of complaints received directly NIL

2.
Number of complaints forwarded by Stock 

Exchange
NIL

3.
Total number of complaints/ comments 

received (1+2)
NIL

4. Number of complaints resolved NIL

5. Number of complaints pending NIL

PART B

Sr. No. Name of Complainant Date of 

Complaint

Status

(Resolved/ 

Pending)

NIL

Yours truly,
For Minda Industries Limited

Tarun Kumar Srivastava 
Company Secretary & Compliance Officer 
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Confidential 

Ref: NSE/LIST/23930_III                        December 10, 2020 

The Company Secretary  
Minda Industries Limited  
B - 64/1, Wazirpur Industrial Area, 
Delhi-110052 

Kind Attn.: Mr. Tarun Kumar Srivastava 
Dear Sir,  
 
Sub: Observation Letter for the Draft Scheme of Amalgamation of Minda I Connect Private 
Limited with Minda Industries Limited and their respective shareholders and Creditors  
          
We are in receipt of the Draft Scheme of Amalgamation of Minda I Connect Private Limited 
(Transferor Company) with Minda Industries Limited (Transferee Company) and their respective 
shareholders and creditors vide application dated May 29, 2020. 

Based on our letter reference no Ref: NSE/LIST/23930 submitted to SEBI and pursuant to SEBI 
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), kindly find following 
comments on the draft scheme: 

a. The Company shall duly comply with various provisions of the Circular. 

b. The Company to ensure that the financials of the companies involved in the scheme is updated 
and are not more than 6 months old before filing the same with the Hon’ble National Company 
Law Tribunal. 

c. The Company to ensure that to makes appropriate disclosure about the filling of a settlement 
application with SEBI. 

d. The Company shall ensure to makes appropriate disclosures about the outstanding debts/loans of 
Rs. 9.02 crores in the explanatory statement or notice or proposal accompanying resolution to be 
passed and sent to the shareholders while seeking approval. 

e. The Company shall ensure that the proposed scheme is acted upon only if approved by the NCLT 
and if the majority votes cast by the public shareholders are in favour of the proposal. 

f. The Company shall ensure that additional information and undertakings, if any, submitted by the 
Company, after filing the scheme with the stock exchange, and from the date of receipt of this 
letter is displayed on the websites of the listed company.      

g. The Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in 
the petition to be filed before National Company Law Tribunal (NCLT) and the company obliged 
to bring the observations to the notice of NCLT.    

This Document is Digitally Signed

Signer: Amit Maruti Phatak
Date: Thu, Dec 10, 2020 18:31:26 IST
Location: NSE
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h. It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to SEBI again for its comments/ observation/ representations.    

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/ representations. 

Further, where applicable in the explanatory statement of the notice to be sent by the company to 
the shareholders, while seeking approval of the Scheme, it shall disclose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the circular 
dated March 10, 2017. 

Based on the draft scheme and other documents submitted by the Company, including undertaking 
given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No-
objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, to enable the Company 
to file the draft scheme with NCLT. 

However, the Exchange reserves its rights to raise objections at any stage if the information 
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines 
/ Regulations issued by statutory authorities. 
 
The validity of this “Observation Letter” shall be six months from December 10, 2020 within which 
the scheme shall be submitted to NCLT. 
 
Yours faithfully, 
For National Stock Exchange of India Limited 
 

Amit Phatak                             
Manager 
  
P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL 
http://www.nseindia.com/corporates/content/further_issues.htm 

This Document is Digitally Signed

Signer: Amit Maruti Phatak
Date: Thu, Dec 10, 2020 18:31:26 IST
Location: NSE
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DCS/AMAL/SV/R37/1861/2020-21   “E-Letter”            December 14, 2020 

 
The Company Secretary, 
Minda Industries Limited 
B-64/1, Wazirpur Industrial Area,  
New Delhi, Delhi, 110052 
 
Sir/Madam, 
 
Sub: Observation letter regarding the Scheme of Amalgamation between between Minda 
Industries Ltd and Minda I Connect Private Limited and their respective shareholders and 
creditors. 

We are in receipt of the Draft Scheme of Amalgamation by Minda Industries Ltd filed as required under 
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated December 
03, 2020 (received by the Exchange on December 14, 2020) has inter alia given the following 
comment(s) on the draft scheme of arrangement:   

 
• “The Company shall ensure that the financials of the companies involved in the Scheme 

is updated and are not more than 6 months old before filing the same with the Hon’ble 
National Company Law Tribunal”. 
 

• “The Company shall ensure to make appropriate disclosure about the filing of a 
settlement application with SEBI”. 

 
• “The Company shall ensure to make appropriate disclosures about the outstanding 

debts/loans of Rs. 9.02 crores in the explanatory statement or notice or proposal 
accompanying resolution to be passed and sent to the shareholders while seeking 
approval”. 

 
• “The Company shall ensure that the proposed scheme is acted upon only if approved 

by the NCLT and if the majority votes cast by the public shareholders are in favour of 
the proposal”. 

 
• “Company shall ensure that additional information and undertakings, if any, submitted 

by the Company, after filing the Scheme with the Stock Exchange, and from the date of 
receipt of this letter is displayed on the websites of the listed company and the stock 
exchanges.” 

 
• “Company shall duly comply with various provisions of the Circular.” 

 
• “Company is advised that the observations of SEBI/Stock Exchanges shall be 

incorporated in the petition to be filed before National Company Law Tribunal (NCLT) 
and the company is obliged to bring the observations to the notice of NCLT." 

 
• “It is to be noted that the petitions are filed by the company before NCLT after processing 

and communication of comments/observations on draft scheme by SEBI/stock 
exchange. Hence, the company is not required to send notice for representation as 
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments 
/ observations / representations.” 
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Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 
 

• To provide additional information, if any, (as stated above) along with various documents to the 
Exchange for further dissemination on Exchange website. 

• To ensure that additional information, if any, (as stated aforesaid) along with various documents 
are disseminated on their (company) website. 

• To duly comply with various provisions of the circulars. 
 
In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.  

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017.  

Kindly   note   that   as   required   under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCLT.  
 
The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information 
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities. 
 
Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 
 
Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 
 
In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 
 
Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 
 
  
Yours faithfully, 
 
sd/-  
 
Nitinkumar Pujari                                                                                            
Senior Manager 
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B S R & Co. LLP
                      Chartered Accountants 

                                                        Building No. 10, 8th Floor, Tower-B 
                                                        DLF Cyber City, Phase-II 
                                                        Gurugram – 122 002, India 

Telephone: +91 124 7191000 
Fax: +91 124 235 8613 

Registered Office:
5th Floor, LodhaExcelus 
Apollo Mills Compound  
N.M. Joshi Marg, Mahalaxmi 
Mumbai – 400 011 

Private and confidential

The Board of Directors  
Minda Industries Limited, 
B-64/1, Wazirpur Industrial Area,  
Delhi – 110052 

30 June 2020 

Independent Auditor's certificate on the accounting treatment specified in the proposed Scheme of 
Amalgamation 

1. We, M/s B S R & Co. LLP, the statutory auditors of Minda Industries Limited ('the Company' or 'MIL'), 
had issued a certificate dated 06 February 2020 with respect to accounting treatment specified in the 
proposed Scheme of Amalgamation. The Company, in view of additional information requested by 
National Stock Exchange vide letter no. NSE/LIST/23930 dated 03 June 2020 has requested us to issue 
a revised certificate in supersession of our earlier certificate dated 06 February 2020, which hereby 
stands withdrawn. 

2. This certificate is issued in accordance with the terms of our engagement letter dated 05 February 2020 
with the Company, read with revised engagement letter dated 13 June 2020, for onward submission to 
National Company Law Tribunal, Securities and Exchange Board of India and Stock exchange(s) in 
relation to the Scheme of Amalgamation ('Draft Scheme') proposed by the Company in accordance 
with the requirements of Section 230 to 232 and other relevant provision of the Companies Act, 2013 
('the Act') and SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 and circulars 
issued thereunder. 

3. The Board of Directors of the Company have approved the Draft Scheme on 6 February 2020. 

4. We, the statutory auditors of the Company, have examined the proposed accounting treatment specified 
in Clause 11- Accounting Treatment by the Transferee Company in respects of Assets and Liabilities 
(‘Accounting Treatment’) of the Draft Scheme between Minda I Connect Private Limited ('Transferor 
Company') and Minda Industries Limited ('Transferee Company') and their respective shareholders and 
creditors in terms of the provisions of Sections 230 to 232 and any other applicable provisions, if any 
of the Act (to the extent specified) with reference to its compliance with the applicable Accounting 
Standards prescribed under Section 133 of the Act read with Companies (Indian Accounting Standard) 
Rules, 2015 and other accounting principles generally accepted in India and SEBI (Listing Obligations 
and Disclosure Requirements) Regulation, 2015 and circulars issued thereunder. 

5. For ease of reference, extract of the 'Accounting Treatment' specified in the Draft Scheme, duly 
authenticated on behalf of the Company, is reproduced in Annexure-I to this certificate. 

Annexure IX

Annexure – IX
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B S R & Co. LLP 

Management's Responsibility 

6. The responsibility for preparation of the Draft Scheme and its compliance with the relevant laws 
and regulations, including applicable Accounting Standards read with rules made thereunder and 
other accounting principles generally accepted in India as aforesaid, is that of the Board of Directors 
of the Company. The Management is responsible for the Accounting Treatment of the Draft Scheme 
in accordance with Indian Accounting Standards ('Ind AS') as prescribed under Section 133 of the 
Act read with Companies (Indian Accounting Standard) Rules, 2015. This responsibility includes 
the design, implementation and maintenance of internal control relevant to the preparation and 
presentation of the proposed Draft Scheme and applying an appropriate basis of preparation; and 
making estimates that are reasonable in the circumstances.

Auditor's Responsibility 

7. Our responsibility is only to examine and report whether the accounting treatment referred to in the 
Draft Scheme referred to above comply with the applicable Accounting Standards and other 
accounting principles generally accepted in India. Nothing contained in this certificate, nor anything 
said or done in the course of, or in connection with the services that are subject to certificate, will 
extend any duty of care that we may have in our capacity of the statutory auditors of the financial 
statements of the Company. Further our examination did not extend to any other parts and aspects 
of a legal or proprietary nature in the aforesaid Draft Scheme. 

8. We conducted our examination of the Accounting Treatment specified in the Draft Scheme as 
reproduced in Annexure-I to the certificate in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ('Guidance Note') issued by the Institute of 
Chartered Accountants of India (ICAI), in so far as applicable for the purpose of this certificate. 
The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the ICAI. 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion

10. Based on our examination and according to the information and explanations given to us, we 
confirm that the 'Accounting Treatment' (as enumerated in Annexure-I) in the books of Transferee 
Company proposed in the Draft Scheme is in compliance with the SEBI (Listing Obligations and 
Disclosure Requirements) Regulation, 2015 and circulars issued thereunder, the Indian Accounting 
Standard (Ind AS) 103 - Business Combinations prescribed under Section 133 of the Act read with 
Companies (Indian Accounting Standard) Rules, 2015 and other accounting principles generally 
accepted in India. 

Restrictions on use 

11. This certificate is issued at the request of the Company solely for the purpose as stated in paragraph 
2 above and should not be used for any other purpose or to be distributed to any other parties without 
our prior written consent. Accordingly, we do not accept or assume any liability or any duty of care 
for any other purpose or to any other person to whom this certificate is shown or into whose hands 
it may come without our prior consent in writing.

          
         For B S R & Co. LLP 
         Chartered Accountants 

          ICAI Firm registration number: 101248W/W-100022 

         Rajiv Goyal
Place: Gurugram          Partner
Date: 30 June 2020          Membership No.: 094549 
          UDIN: 20094549AAAAER3086 

RAJIV GOYAL
Digitally signed by RAJIV GOYAL 
Date: 2020.06.30 13:40:45 
+05'30'
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